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pREDITO       ITALIANO. 

Capital  (ully  paid  and  Reserve     ...    £3,460,000 

Head  Office  :   MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,    Florence,    Catania,    Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22  ABCHURCH  LANE,  E.C. 
i«.™.,.  JL  GEORGE  MANZl-FE. 
""'«'"  1  DAVID  A.  HORNER. 
Transacts  a   general   Foreign   Banking  Business* 
having  Correspondents  in  all  European  Countriest 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
and  Italy. 
Correspondent  of  the  Royal  Italian  Treasury. 
Telegrams:    "Italocredi,  Cable,  London." 
Telephones  :  7802,  7803  City. 


B 


ANCO       DE        CHILE 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Cbiliaa  Dollar 

Paid-up  Capital $40,000,000 

Reserve  Fund         22,000,000 

Reserve  Liability  of  Shareholders         40,000,000 

Head  Offices  ;  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank- 

ing    business   with    Chile.    Current  accounts   al 

opened  and  deposits  received. 


B 


ANCO     DEL     PERU 

LONDRES,  UMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


£P.  500,000 
£P.  200.000 


THE  RUSSIAN  COMMERCIAL 
*    AND  INDUSTRIAL  BANK. 

CAPITAL  PATO  UP    ..     ..£3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia, 

London  Offices  : 
24/28  LOMBARD  STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


COMMONWEALTH    BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  GovenuneDl. 

Branches  and  Agencies  throughout 

Australasia 

Bills  Negotiated  and  Collected.   Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or  mailed. 

Current   Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


MoDendo, 
Arequipa, 


Iquitos, 


BRANCHES 

Pinra,  Callao, 

Cbiclayo,  Cerro  de  Pasc( 

Pacasmayo,       Cbincha  Alta, 

Trujillo,  lea, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Trar 
issued.  Bills  negotiated,  advanced  upon,  or 
for  collection. 

London  Agents :  The  Anglo-South  Ame 
Bank,  Ltd.,  Old  Broad  St..  London,  E.C. 


EU    and    CO.'S    BANK, 

I  LIMITED. 

ZURICH    (Switzerland). 

Founded   1755. 

Frs.  45,000,000 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  ejected. 

Booking  and  Travel  Department. 


RANCA     ITALIANA     DI 
"  S  C  O  N  T  O. 

(With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Society    Italiana    di    Credito    Provinciate.) 

Authorised  Capital Lires  70millii 

Subscribed  and  Paid-up  Capital         „     66^  millii 
Ueposits   and    Current   Accounts 

(December  31, 1915)   „     355milll 

Cash  in  hand  and  with  the  Bank 

(December  31, 1915)  „    54]  millions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at;— Genoa,  Milan.  Naples.  Palermo, 
Turin,  Venice.  Bologna,  Busto  Arsizio,  Florence 
Ancona,  Biella,  Como,  Monza,  Sanremo.  Verona 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY 

Current  Acjunts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited. 


TANDARD       BANK 

of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  S< 
Africa  in  Cape  Province  ;   to  the  Imperial  Gov 
ment  in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


BANCA     COMMERCIAL! 
ITALIANA. 

HEAD  OFFICE:  MILAN. 
(  City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON     West-End  Agency  :   12  Waterloo  Place, 
I  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager—  E.  Consolo. 
c  .    ,,  (G.Costa,  R.B.Handley, 

Sub-Managers  ^  q  ZuccoH. 
Branches  in  Italy :  — Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa.  Leghorn, 
Messina,  Naples.  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  LMPORTANT  COMMERCIAL 
CENTRES 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for  :— 

BANQUE   FRAN?AISE   et   ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD,    Buenos  Aires,  Rio  de 

laneiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETi    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

Agenlsand  Correspondents  in  all  parts  of  the  world. 


THE    RUSSO-ASIATIC    BANK 

*  Incorporated  by  Imperial  Russian  Government 
Decree. 

Capital  Authorised Rbls.  65,000,000 

Do.     Subscribed Rbls.  45,000,008 

Do.  (Subscribed  by  the  Imperial 
Chinese  Government)  Kouping  Taels        3,500,000 
Reserve  Funds  Rbls.  23,398,300 

Rbls.  71,803,300 


HEAD  OmCE:  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia.  Central  Asia  and  China ;  also 
at  Paris,  Bombay,  Hongkong  and  Yokohama. 

Interest   paid  quarterly  I  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
annum  ;    for  shorter  periods,  and  on  current  ac- 
counts, at  rates  to  he  learnt  on  application. 
Banking  business  transacted  of  every  description. 

CHANTREY    INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


£1,548,525 
2,000,000 
4,645,575 


BOARD  OF  DIRECTORS— 


£8,194,100 


W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
James  Fair  bairn  Finlay, 

Esq.,  C.S.I. 


Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right  Hon.  Lord 

Sydenham,  G.C.S.I. 

G.C.M.G.,G.C.I.E. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE  :  10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFIUCA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzil 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank' 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usue 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rales 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  end  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  me 

LETTERS    OF    CREDIT  and  DRAFTS  granted 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL    LETTERS    OF   CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  oi  its  customers. 

FRANCIS  SfUPTON,  London  Manager. 


ONDON  BANK  of  AUSTRALL\ 

■•  LIMITED. 


71  Old  Broad  Street,  E.C. 


Subscribed  Capital 
Paid-up  Capital 
Reserve     Fund     and 

Profits       

Reserve  Liability  of  Proprietors 
Remittances  made  by  Cable. 
Credit  and  Circular  Notes  issu 
and  Agents.  Bills  on  Australasl 
for  collection.    Deposits 


£1.276,747  10    0 
869,587  10    0 


Undivided 

354,791    5    3 

606,962  10    0 

Drafts,  Letters  of 

cd   upon  Branches 

t  negotiated  or  sent 

!d  for  periods  and 

at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 


CAPITAL,  aU  paid  up       .. 
STERLING       RESERVE, 

held  in  London  at  Ex. 

change    of     2s.    per      S 

=  £1,500,000 
SILVER  RESERVE  ... 


$15,000,000 
18,000,000 


S33,ooo,oee 

(15,000,000 


RESERVE  LIABILITy  OF  PRO- 
PRIETORS   

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,      Bombay,      Calcutta, 
Canton,     Colombo,     Foochow,     Hankow,     Harbin, 
Hongkew  (Shanghai),  Ipoh,  Johore,  Kobe  (Hiogo), 
Kuala   Lumpur,  London,  Lyons,  Malacca,  Manila. 
Nagasaki,   New    York,   Peking,   Penang,   Rangoon, 
Saigon,     San     Francisco,     Shanghai,      Singapore, 
Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama, 

LONDON  COMMITTEE. 

Henry  Keswick,  Esq.,  M.P.    Sir  Carl  Meyer.  Bart. 

Wm.  Gair  Rathbone,  Esq.      I.  R.  M.  Smith,  Esq. 

A.  M.  Townsend,  Esq. 

Managers  in  London  : 

Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN.  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Gracechnrcb  Street.  London,  E.C 


THE     STATIST. 


[July  1,  1916. 


HC 


AMERICAN  DOLLAR  SECURITIES  COMMITTEE 


THIRD     LIST 

of   Securities  which   the   Treasury   is   prepared   to   Purchase.    l-\:}^:^l^'^^,l::  ..^^^^^^^^^^^ 

Exemption  will  be  granted  in  respect  of  those  Securities  which  are  lent  to  the  lieasurj  unaer      e       y 

of  the  Securities  in  respect  of  which  holders  will  he  liaHe  ^o^cTpectuILe  Tax  of  ...  i^the£  will  he  issued  fro.  ti.c  ^  ti.c. 


386  Albany  &  Susquehanna  E.B.  1st  Mort.  Conv.  3^%,  1945. 

387  Albany  &  Susquehanna  U.K.  Guaranteed  Stock. 
fw    Imerican  Agricultural    Chemical    Co.    1st    Mortgago    Convertible 

389  Amtrican°Agricultural   Chemical  Co.   CouTcrtiblc  Debenture  5%, 

390  American  Agricultural  Chemical  Co.   6%  Cum.   Preferred. 

391  American  Bank  Note  Co.  6%  Cum.  Preferred:. 

392  American  Beet  Sugar  Co.  b%  Non-Cum.  Preferred. 

393  American  Can  Co.  Debentures  5%,  1928. 

394  American  Can  Co.   7%   Cum.    Preferred 

395  American  Car  &  Foundry  Co.  7%  Non-Cum.   Preferred. 

396  American  Cotton  Oil  Co.  Debentures  5%,  1931. 

397  American  Cotton  Oil  Co.  6%  Non-Cum.  Preferred. 

398  American  Dock   &  Improvement  Co.    1st  Mort.  G""-   " /o.  ^'>^'- 

399  American  Hide  &  Leather  Co.  Ist  Mortgage  6%,  1919. 

400  American  Ijocomotivc  Co.  7%  Cum.  Preferred. 

401  American  Power  &  Light  Co.  6%  Notes,  1921. 

402  American  Smelting  &  Refining  Co.  7%   Cum.  Preferred. 

403  American  Sugar  Refining  Co.  7%  Cum.  Preferred. 

404  American  Tobacco  Co.  Bonds  6%,  1944. 

405  American  Tobacco  Co.  Bonds  4%.  1951. 
405  American  Tobacco  Co.  6%  Cum..  Preferred. 

407  American  Tobacco  Co.  New   Preferred. 

408  American  Woollen  Co.    7%   Cum.  Preferred. 

409  Atlanta    &    Charlotte    Air    Line   Ely.    1st    Mortgage    4J  {,,    1941, 

410  AUanta  &  Charlotte  Air    Line  Ely.   Guaranteed    Stock. 
4U    Atlanta  Gas  Light  Co.  1st  Mortgage  5%,  1947. 

412  Atlantic   Coast  Line   Railroad  Common. 

413  Atlas  Portland  Cement  Co.   1st  Mortgage  5%.  1925. 

414  Austin  &  NV)rthwestern  B.R.  1st  Mort.  5%.  1941. 

415  Baldwin  Locomotive  Works  1st  Mortgage  !5.F.  5", 

416  Baldwin  Locomotive  Works  7%  Cum.  Preferred. 

417  Baltimore  &  Ohio  R.R.  41°;,  Equipment  Notes. 

418  Bav   State  Street   Edy.    5%    Serial  Coupon    Notes-. 

419  Bethlehem  Steel  Corporation  1st  Extension  Mtge.  S.K  b  „.  IVdO. 

420  Bethlehem   Steel  Corporation    1st  Lien  and    Refunding    .Alortgage 

5P/„,  1942,  .Series  "  A."  ,     ,      „         „     ,         , 

421  BethWiem  Steel  Corporation  7%   Non-Cum.  Preferred. 

422  Boston  &  Albany  lt..R.  Fxiuipment  44%  Notes.  .     ,    ,  ,  ,,.,„ 

423  Carolina  Olinehfleld  &   Ohio   Ely.   (Elkhorn  Extension)    1st  Mtgc. 

5P^  Notes,  1917.  ^^,    ,  f  M^^ 

424  Cedar  Rapids  Iowa  Falls  and  North  Western  Ely.  Gtd.  1st  Mort- 

425  Central  District  Telephone  Co.  1st  Mort.    S'.F.  5%,  1943. 

426  Centr.nJ   Iveathcr  Co.  1st  I-ien  STi,.  1925. 

427  Central   Leather  Co.  7%   Cum.  Preferred. 

428  Central  New  England  Ely.  1st  Mortgage  4,°„.  1961.  

429  Central  of  Georgia  Ely.,  Chattanooga  Division,   Purchase  Money 

Mortgage  4%,   1951 
43(5    Central  of  Georgia   E 
gage  5%,  1945. 

431  Central    of   Gieoreia  Ely.,    Middle  Gcor 

1st  Mtge.  5%,  1947.  .        ,  ^  ,,     .  co,    iqas 

432  Central  of  Georgia  Ely..  Jlobile  Division,  1st  Mortgage  5%,  1946. 

433  Central  Ohio  E.R..   Reorganization  1st  Mortgage  41%.  1930. 

434  Chesapeake  &  Ohio  ElT,  General   Refunding  &  Impvt.  Mortgage 


1940. 


Macon  k  Northern  D'ivision,   Ist  Mort- 
Atlantic   Division, 


,  Rly.  Craig  ValWy  Branch  1st  Mortgage  5(%, 

Kly.  Richmond  &  Allegheny  Division  let  Cons. 

E.ly.  Richmond  &  Allegheny  Division  2nd  Cons. 

irings  Valley  Bi 


.  Rly.  Wa. 


eh  Ist  Mort- 


-,„.    1929- 

435  Chesapeake  &   Ohi 

1940. 

436  Chesapeake  &  Ohic 

Mtge.  4%.  1989, 

437  Chesapeake  &  Ohi< 
Mtge.  4%.  1989 

438  Chesapeake  k  Obi 

sat-e  5%,  1941. 

439  Chicago  &  Nbrtb  Western  Rlv.   S.F.  5%,  Wg. 

440  Chicago  &  North  Western  Rlv.  S.F.  5",;,  1959. 

441  Chicago  &    North  Western  Rlv.  D"bentures  .5"'- 

442  Chicago   k   North    Western    Rly.   Genernl   Mort 

443  Chicago  Burlington    &  Quincy  E.R.   Denver    E 

1922. 

444  Chicago  Burlingf 

445  Chicago  Burlingt 
445    Chieae-o  Burlingti 

1921 

447  Chicago  Burlington  &  Ouincv  R-E.  Capital  Stock. 

448  Chicai'O  Hn'iimond   *  Western   R-E-   1st  Mortgage  6^,',.    1927. 

449  Chicago  Indiana  k  Southern  E.R.  1st  Mortgage   4%,  1956. 

450  Chicago  Railways  Co.  1st  Mortga''e  5"'-,.  19^7. 

451  Chicago  Ro<-k  Island   k   Pacific    Rly.  1st  Mortgage  6%,   1917 

452  Choctaw  Oklnhoma  k  Oiilf  E.R.  Generi-1  Morte-nge  5°-!,,  1919 

453  rhoctnw  Oklahoma  A-  Oulf  E  E.  Cons.  Mtge.  .W.  1952. 

454  Cincinnati   Indianapolis  -St.  Louie  &  Chicago  Rly.  1st  Cons 


19'1- 

age  5"f,.   1987. 

tension   S.F. 


k  Ouincv  n.E.  Towa  Div.  S.F.  .■i";,,  1919. 
k  OuincV  R-E.  Iowa  Div.  S-F.  4%,  1919. 
k  Quincy  E.R.  South  Western  Div.  S-F.  4%, 


6%, 


1920 
455    Cincinnati     Indianapolis     St.     Louis  k  Chicago  Ely.   General  1st 

Mort.   *»;'..   1936.  ,    ,,.„ 

4.55    Cleveland  Akron  k  Co'umlins   Rlv.  1st-  Cons.  Gtd.  4%.  1940. 

457  Cleveland  Akron  k  Columbus  Elv.  General  Gold  5%.  19-'7. 

458  Clevelnnd    Cineinnxti    Chicago    &   St.   Louis  Rly.  Cin.   Wabash   * 

Michigan   Div.  Mort.'an.e  4<';„  1991. 

459  Cleveland    Col.  Cin.  k  Indiimaoolis  Ely.  Oen.  Cons.  Mtge,  6°'-,,  1934. 
ni!     Gnnrinteed   Bett"rment  Stock. 

nteed  1st  Moi-teage  4J%,  1961. 


450  Cleveland    .V    Pitt^il 

451  Cleveland  .Short  Line  On: 

452  Cluett  Penbodv   k   Co.  In 

465  Colorado  Fuel  *  Iron  Co 
464  C<ommonwenlth  IVlison  C 
455  Commonwealth    Electric   i 

466  Consolidated    Gas  Electri 

Cum.  Preferred. 

457  Consolidation  Conl  Co.  10  Ten 

458  Consolidation  Coal  Co,   1st   •    ' 


Preferred. 

General  Mortgage  5%.   1943. 

1st  Mortgage!  5%.  1943. 
1.  1st  Mort"nge  5"',.  1943, 
Light    &    Power  Co.  of  Bnltimo 


6",! 


469  Cuba 

470  Del  a 

471  Dela 

472  Dela 

473  Det 

474  Det 


Co.   7" 


Convertible   6%,  19W. 
efunding  Mortgage  5%,  1950. 
Cum.  Preferred. 
5%,  1935, 

1st  Mortgage  7%,  1917 


Sugn 
are.  k  Hudson  C 
are  *  Hudson  C 
are  ,V  HlKlson  ( 
t  Om-nd  Hnv 
t  Grand  llav 
1918. 

475    Duluth   .V  Iron  Ra.  , ,  .„     _  ... 

475    Duluth  Missabe  k  Northern  Rlv.   General  Mortgage  5° 
477    Duluth  Short  Line  R-.E.  1st   Mort<rnge  5%,  1916. 
"  1939. 


>..   Capital    Stock. 

*  Mihvnukee  Rly.  Cons.  Mortgage  b% 

k  Milwaukee  Rl' 


.,, „,  1918. 

Equipment  Mortgage  6%, 


R-E.  l-t  Mortgage  5"',,  1937. 


478    East  Ohio  Gas  C:o.  1st  Li 


479  Fdison  Electric  Co.  of  New  Orleans  1st  Mortgage  5%,  1929. 

480  Ed  !son  Electric  Ilium.  Co.  of  New  York  1st  Cons.  Mtge.  5%,  1995 

481  Edison   Electric  Ilium.  Co.   (Brooklyn)   1st  Cons.   Mtge    4%    1939. 

482  Equitable  Gas  Li?l;t  Co   of  NfVT'^Jfvo"'' WW^Ierlt  B  & C 

483  Eric  &  Pittsburg  R.R-  Oeneral  Mortgage  li%,  IS""',,""'^!™"  fqw 

484  Fremont  Elkhorn  k  Missouri  Valley  Railway  Cons.  Mtge.  6/„,  1933. 

485  General  Electric  Co.  Debentures  3J%,  1942. 

486  General  Electric  Co.  Capital  Stock. 

487  Gouvcrneur  &  Oswegatohie  Ely.  1st  Mortgage  5  ,b.  i-^'- 

488  Havana  Electric  Rly.  Cons.  Mortgage  5%,  1952. 

489  Hocking  Valley  Railway  Common. 

490  Houston  Electric  Co.  1st  Mortgage  5%,  19^6. 

491  Houston  &  Texas  Central  E.E.  1st  Mortgage  5%,  1937 

492  Houston  k    Texas  Central  EE     General  Mortgage  4%,  1921. 

493  Hudson  County  Gas  Co.  1st  Mortgage  ^^r..mS 

494  Illinois  Central  R-E.   Purchased  Lines  Ist  ^or^B"?*  '*  S;,  "^''• 

95    JliiSols  Antral  ^^■^^t''"\l^ri,ln'  "°^*^"^'  ''°' 

495  Illinois  Steel  Co.  Debentures  4^,%,  1940. 

49?    Indiana  Illinois  k  Iowa  RE.  l«t  Mortgage  4%,  1950. 

498  Indiana  Steel  Co.  1st  Mortgage  5%,  1952.  Preferred 

499  International  Harvester  Co.  of  New  ^^J,^J^''^''JtJ^^ 

600  International  Harvester  Corporation   7%  C"™-  ^^f  **"?'-,q,6 

601  Jefferson  k  Clearfield  Coal  &  Iron  Co.  1st.  Mortgage  5%,  1926. 
M2  Jefferlon  &  Clearfield  Coal  &  Iron  Co.  2nd  Mortgage  5%,  1925. 
im  Lehigh  Valley  R-R.  Common. 

504    I^ng  Island  R.R.  1st  Cons.  Mortgage  4%    1931 

S    B  ]S^  Vk.'^o'^  ^SS^r^B^ra?ch^nrCons.  Mortgage 

^l    ]^£i  5^S^  Jt»^  S^nSn  .  Nashvill, 
Div    1st  Mortgage  S.F.  6%,  1919.  ,,  ^ 

509  Louisville  &  Nashville  E.E.  Mobile  k  Montgomery  Div.  1st  Mort- 

510  LouiTville'&'Kafhvillc  E.E.  New  Orleans  &  Mobile  Div.  2n<l  Mort- 

511  Loui'svtlte&'Zhville  E.E,.  Paducah  k  Memphis  Div.  1st  Mort- 

512  U,T,mT^k  NL'iiviUe  R.E.  South  East  and  St.  Ixrni,   Div.   1st 

613    Mem^l^f  Uni^n'  sSion  Co.   Is*  O'-^-tecd  5%,  1959. - 
514    M?chrgan  State  Telephone  Co.  Isl  Mortgage  5%,  1924 
M=i    Minnearolifl  &  St.  I^uis  E.E.  1st  Mortgage   r /o.   13|'. 

518  Minnesota  &   Ontario  Power  Co    1st  Serial  6, „. 

519  Mobile  and   Ohio  H-R.  1st  Ext.  Mortgage  6%    1927. 
590    Mobile  &  Ohio  n-lf-  l't;G'>"'-"r'^<l^''^'o7  ?qiq  "• 

521  Monongahela  Eiver  ^^f  .1^,*,  "o^i'ng^S  F  °Mort.aee  5<=;.  1943- 
l^    ZllrZ  ST^«t^^'p"ow^r'c"o^Ts?  i!r.^  k  Collater'al  Trust 

5.4    Mo'rS'&'lliex  E.E.  l^t  Refunding  Mortgage  g%    200^^ 

525    NSshville  Railway  &  Light  Co.  Refunding  k  Extension  Mortgage, 

525    NarhvillfE-ailway  k  Light  Co.  1st  Cons    5-,  1953. 
5^    National  Biscuit  Co.  7%  Cum    Preferred. 
^?^S:^r'c^^SsS°M5^„S...1948. 

.5,32    New  York  k  .Tersey  E.E.  1st  Mertgage  5°^   1932. 

l^    ^IZ  ^  ifoM^uTMStrn  ■l,laeh^EVi»"sTc^'ns.  Mtge. 

^  s::  lor'^  ^ira;\-ara\"w;rt«n\\?"co^strti:n%o 

539    New  To?f 'Lackawanna  &  Western  R.E.  Term,  and  Imp.   Mort. 

«n    Neit%oJf  laekawanna  k  Western  E.E.  Guaranteed  Stock. 

fn    Sew  York  Lake  Erte  &  West^TU  Dock  k  Imp.  Co.  1st  Ext.  Mort. 

542    NewVork,'-Kew  Haven  k  Hartford  RR.  Con'.  Deb    6%    1948. 
fn    New  York'  Providnnc*  k  B-tonR^R-.  Gen    Mort      %,  .1942^ 

^?  5i::?s•^'w:s^^n^SSS^^:2oo4. 

548  New  York  &  Westchester  Liffhtme  Co.  General  Mortgage,  h.o, 

549  Ohio  River  E.R.  1st  Mort.  5%.  1935. 

p-in  Ohio   River    E -R .   General  Mortgage  5%.   1937. 

,551  Pacific  RR.   of  Missouri  1st  Mort    4»'„     1938 

5S2  Pacific  R.R-    of  Missouri  'nd  Mort    .5%.    1938. 

5,53  People's  Gas   Licht  k  Ccko  Co.  1st    Cons.  Mort    6  o,  194^. 

V.I  Pon^IeV.  Gas  Light  k  Coke  Co.  Refunding  Mort.  ^'"•,"47. 

?55  Philadelphia  Co    let  Mortgage  &  Collateral  Tnist  SPi-  ""S- 

111  P  Vtsborr/  Coal  Co    of-  Pennsylvania  5%  D-bcntures,  1931 

559    St.'Lc^'*^^ihS  &  Peoria  E.E.  1st  k  Refunding  Mortgag. 

^7n    «o,ftirerrPu-ifi"R.E.  1st  Con..  Mortgap^  5%,  1937. 

575    United  States  Govt.  Cons.  2%  Bonds    19JU. 
577    United  States  Govt.  10-20  year  3%  Bonds,  191B. 


.  1923. 


(Con  t  inned  on  next  page). 
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ui 


American  Dollar  Securities  Committee.— Coiitmueii. 

584  Wliwling  &  Lake    Eiie  It.R.    Extension  &  Imnvt.   Ist  Jltgc.  S", 
1930. 

585  Whooling-  &  Lake  KVie  I!,U.  I,aio  Erie  Div.  1st  Mtgc.  5%,  1926. 
The  American  Dollan  Securities  Committee, 

National  Debt  Office.  19  Old  Jewry.  London,  E.G. 


578  United  States  Govt.   4»;  Bonds,    1925. 

579  Virg-inia-Carolina  Chemical   Co.  S..V.   Conv.  Dcbenturo  6';„,  1924 

580  Virginia-Carolina  Cliemiea.l  Co.  1st  Mortgage  5%,    1923. 

581  Westinghouso  Electric  &  Manufacturing  Co.  10-Yr.  Coll.  Notes  5' 

1917. 

582  Westinghouse  Electric  &  Manufacturing  Co.  Conv.  S.F.  5°o.  1931 

583  Westinghouse    Eleotrio    &  Manufacturing   Co.    7%    Cum.    r:irti 

pating   Preferred. 


28th  June.  1916. 


THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 

(Registered  in  the  Transvaal.) 

(With   which  are  incorporated   the   Bank   of   Africa,    Limited,    Established    1S79, 

the  National  Bank   of  the  Orange   River  Colony,    Limited,  Established    1877,  and 

the    Natal  Bank,  Limited,  Established  1854.) 

Bankers  to  the  Union  Government  in  the  Transvaal,  the  Orange  Free  State,  and  Natal,  and  to  the  Imperial  Government. 


Subscribed  Capital 

With  power  to  increase  to 


£2,788,040 
£4,000,000 


Head    Office 


LONDON    OFFICES  : 
CIRCUS    PLACE,     LONDON    WALL,    E.C. 
117    CANNON     STREET,    E.C. 

REPORT   of  the   Directors,  presfnted    to   Shareholders    at  the 

ORDINARY       GENERAL      MEETING    held    at     Pretoria     on    the 

9th  June.   1916. 

The  Directors  beg  to  submit  the  Balance    Sheet  of  the  Bank  for  tlie  year 
ended  31st  March,  191'.     After   makins  fall   provision  for  bad  and  doubtful 
debts,  and  applying  £173,000  to  writ    down  tie  Bark's  investm  nts  to  market 
value  at  31st  March  (save  in  the  case  of  the  last  Br  tish  War  Loan,  which  is 
taken  at  co  t).  the  net  profits  for  the  year  ae  £2  1  576  6.5.  3d.,  inclusive  of  the 
balance  of  £30,585  8s.  id.  brought  forward  from  31st  March,  1915. 
They  recommend  that  the  profit  be  apportioned  as  follows  :— 
To  Dividend  of  6  per  cent,  (of  which  the  Interim 
Dividend  paid  for  the  6  months  ended  30th 
September,  1915,  absorbed  £83  641  4s,)        ...    £167,28"!    8    0 

Pension  Fund 10  '  0    0    u 

Balance  to  be  carried  forward        44,293  17    3 

£221,576    5    3 


PRETORIA. 

NEW  YORK  OFFICE  : 
6    WALL    STREET,     NEW    YORK. 

They  further  recommend  that  it  be  left  to  their  discretion  to  award  a  Bonus  to 
the  Officers  of  the  Bank  in  recognition  of  the  loyal  and  efficient  services 
rendered  by  them. 

BRAN(?IIES. — The  following  new  Branches  have  been  opened :— Beaufort 
West,  Brandvlei,  Bred-sdorp,  Caledon,  Kei  Eoad,  Modder  Iliver,  Kiebeek 
Kasteel,  Villiersdorp  (Cape  Province);  Camperdown  (Natal):  Delare.v,  Tr.c- 
hardts  (Transvaal)  ;  KeetraansUoop,  Luderitzbucht,  Swakopmund  and  Windhnk 
(South  ft'est  Protectorate). 

An  Agency  of  the  Bank  has  also  been  opened  at  New  York. 

DIRECTORS.— In  terms  of  the  Trust  Deed,  Senator  the  Hon.  Dr.  A.  G. 
Viljoen,  Hon.  Sir  Edgar  H.  Walton,  K.C.M.G.,  M.L.A.,  J.  Emrys  Evans,  Esq., 
C.M.G.,  and  E.  Eeoaud,  Esq.,  retire  by  rotation,  bat,  being  eligible,  offer  them- 
selves for  re-election, 

AUDITORS. — You  will  be  asked  to  fix  the  remuneration  for  the  past  audit, 
and  to  elect  Auditors  for  the  ensuing  year.    Mr.  Robert  Baikie  and  Mr.  John 
Dougall,  the  retiring  Auditors,  offer  themselves  for  re-election. 
C.  P.  MATHEWS,  Secretary.  H.  CRAWFORD,  Chairman. 

Pretoria,  12th  May,  1916.  EMRYS  EVASS,  Vice-Ohairman. 


BALANCE  SHEET,  31st  Harch,  1916. 


LIABILITIES. 
To  Subscribed  Capital- 278,804  shares  of  £10  each  (fully  paid)  £2,788.040    0    0 


Reserve  Fund 

Notes  in  Circulation  

Deposit,  Current  and  other  Accounts     ... 

Drafts  issued  on  Branches  and  Agents, 
outstanding  at  date       

Rebate  on  Bills  not  yet  due  

Bills  Receivable  on  Account  of  Customers 

Profit  and  Loss  Account — 
Balance  undivided  at  31st  March,  1916 
Net  Profit,  year  ended  31st  March,  1916 


626,000 

...     1.246,283  0  0 

...  23,167,243  18  1 
^s 

..     1,048,958  15  1 

36,994  3  1 

..    3,310,167  9  9 


By  Cash  on  hand  and  with  Bankers.. 

Remittances  in  transit       

Native  Gold  on  hand  and  in  transi 


£3,358,695    5 

1,064,661  17 

108,746    3 


-£4,522.003    6    9 


£30,685    8    2 
190,990  17    1 


£221,576    5    3 
i«s  Interim  Dividend  declared  25th  Nov.,  1916  83,641    4    0 

respect  of  Loans  guaranteed  and 


Money  in  London  at  Call  and  Short  Notice  against  Securities    1,610,574  13  U 

British  and  Colonial  Goverument  and  other  Securities  (in- 
cluding Stock  lodged  witti  the  Government  of  the  Union 
of  South  Africa),  3  299,549  17    4 

Bills  of  Exchange 4,462,933  10    9 

Bank  Premises  and  other  properties  in  South  Africa 

Bills  Discounte<l,  Loans,  &c 

Bank  Furniture  and  Fittings,  Stationery,  and  Stamps 


137,935    1 
220,675  15 


Bills  for  Collection 
Loans  guaranteed  and 


2d  ( as  p'-r  contra) 


14,227,831  19 
99,653    8 
3.310,167    9 
220,675  16 


£32,471,298    2    4 


£32,471,298    2    4 


PROFIT  AND  LOSS  ACCOUNT. 


To  Rebate  on  Bills  not  yet  due     

Expenditure,  including  Rents,  Rates,  Salaries.  Re- 
muneration to  Directors  and  Auditors,  and  all  other 
expenses  at  Head  Office  and  Branches     

Balance  carried  for\vard  


£36,994    3    1 


£768,921    7    0 


By  Gross  Profits  (including  Balance  undivided  at  31st  March, 
1915,  p.  £30,585  8s.  2d.),  after  deducting  Interest  dueon  Fixed 
Deposits,  Income  Tax,  Duty  on  Note  Cbculation,  other  Govern- 
ment Taxes,  appropriation  to  Bank  Premises,  Furniture  and 
Fittings,  and  Stationery,  making  provision  for  losses  and  con- 
tingencies, and  depreciation  in  the  value  of  Investment 
Securities  £768,921 


£768,921    7    0 


We  hereby  certify  that  all  our  requirements  as  Auditors  have  been  complied  with,  and  that  we  have  examined  tlie  above  Balance  Sheet  and  have  found  game 
correct  according  to"  the  Head  Office  Books  and  the  certified  Returns  received  from  the  Branches  and  Agencies  of  the  Bank.  We  have  also  examined  certified 
Statements  showing  the  securities  representing  the  Investments  of  the  Bank,  and  find  that  they  agree  with  the  Balance  Sheet.  We  are  of  opinion  that  the 
above  is  a  full  and  fair  Balance  Sheet,  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs  as  shown  by  the  said  Books  and 
Returns.  ROBERT  BAIKIE,  Incorporated  Accountant, 

Pretoria,  30th  May,  1916.  JOHN  DOUGALL,  Incorporated  Accountant, , 


Auditors. 


To  Dividend  of  6  per  cent,  (of  which  the  Interim  Dividend  paid  for 

the  6  months  ended  30th  Sept.,  1915,  absorbed  £83,641  4.!.)  £167,282    8  0 

Pension  Fund lO.fOO     0  0 

Balance  to  be  carried  forward         44,293  17  3 

£221,676    6  3 


APPROPRIATION. 

By  Balance  of  Profit  and  Loss  Account 


.„  £221,576    5    3 


LONDON      AND       BRAZILIAN 
BANK,  LIMITED. 
7  Tokcnhouse  Yard,  E.C. 

SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £20  each £2..500,nilil 

PAID-UP  CAPITAL. l,2S0,oul> 

RESERVE  FUND       ],400,OOU 

Branches  in  Brazil  at  Bio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Cnrityba,  Bio  Grande  do  Sul,  Porto  Alegre.  River 
Plate — Buenos  Avrcs,  Eosario,  and  Montevideo. 
United  States— New  Y'ork  (Agency).  France— Paris 
(5  Rue  Scribe).    Portugal — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay.  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  eiery  description  of 
Banking  business  undertaken. 


B 


ANK     OF      NEW      ZEALAND 

Incorporated  29th  July,  1861. 

(Bankers  to  the  New  Zealand  Government.) 

LONDOS  Office  :— 1  Queen  Victoria  St.,  London,  E.C, 


AUTHORISED  CAPITAL     ...     £5,500,000. 
SUBSCRIBED  CAPITAL: 
FourperCent.  Guaranteed  Stock  ...       £528,088 

"  -A  "    Preference    Shares  issued  to  New 

Zealand  Government      600,000 

*'B"    Preference   Shares  issued  to  New 

Zealand  Government     250,000 

Ordinary  Shares     1,600,000 

£2,778,983 

Reserve  Fund  and  Undivided  Profits  ...      £2,11S,C06 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  OflSces  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


T 


HE 


ANGLO-EGYPTIAN 

BAKE,  LrAnTED. 


SUBSCRIBED  CAPITAL    ...    £1,500,000. 
PAID  UP,  £500,000.      BESBRVE  FUND,  £680,000. 

BRANCHES:  Alexandria,  Cairo,  Beni-Souef,  Man- 
3ourah,  Port  Said,  Tactah,  Zagazig,  Kbai-toum,  Malta, 
Gibraltar. 

BANKERS:  The  Bani  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and  affords 
facilities  to  travellers  proceeding  to  Egypt  and  else- 
ivhere. 

Deposits  received  for  one  year  at  5  per  cent,  pet 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


is 
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TENDEES  FOE  BIEMINGHAM 
CORPORATION    BILLS. 

1.  The  Corporation  of  Birmingham  HEREBY 
GIVE  NOTICK  that  Tenders  will  be  received 
at  the  Chief  Cashier's  Office,  at  the  Bank  of 
England,  London,  on  Wednesday,  the  5th  July, 
1916,  at  One  o'clock,  for  Birmingham  Corpora- 
tion Bills  to  be  issued  under  the  Birmingham 
Corporation  Act,  1903,  as  amended  by  the 
Birmingham  Order,  1915,  confirmed  by  the  Local 
Government  Board's  Provisional  Orders  Con- 
firmation (No.  5)  Act,  1915,  to  the  amount  of 
£750,000  (seven  hundred  and  fifty  thousand 
pounds),  (a)  in  replacement  of  Bills  for  £600,000 
falling  due  on  the  10th  idem.,  and  (6)  in  replace- 
ment of  Corporation  Mortgages. 

2.  The  Bills  will  be  in  amounts  of  £1,000, 
£5  000,  or  £10.000.  Thev  will  be  dated  the  10th 
day  of  July,  1916,  and  will  be  payable  at  twelve 
months  after  date,  viz.,  the  10  day  of  July,  1917. 

3.  The  Tenders  must  specify  the  net  amount 
per  cent,  which  will  be  given  for  the  amounts 
applied  for ;  and  the  Tenders  of  privat-e  indivi- 
duals must  be  made  through  a  London  Banker. 

4.  The  Bills  will  be  issued  and  paid  at  the 
Bank  of  England,  London. 

5.  The  persons  whoso  Tenders  are  accepted 
will  bo  informed  of  the  same  on  Thursday,  the 
6th  July,  and  payment  in  full  of  the  amounts 
■of  the  accepted  Tenders  must  be  made  to  the 
Bank  of  England  in  London  not  later  than  Two 
o'clock  on  Monday,  the  10th  July. 

6.  The  Corporation  of  Birmingham  reserve  the 
right  of  rejecting  any  Tenders. 

7.  Tenders  should  be  on  the  printed  form, 
which  can  bo  obtained  at  the  City  Treasurer's 
Otace,  the  Council  House,  Birmingham;  and  at 
the  Chief  Cashier's  Office,  Bank  of  England, 
London;  or  at  any  of  the  Branches  of  that  Bank. 

8.  The  Treasury  has  been  consulted  under  the 
Notification  of  the  18th  January,  1915,  and  raises 
no  objection  to  this  issue.  It  must  be  distinctly 
understood  that  in  considering  whether  they 
have,  or  have  not,  any  objections  to  new  issues, 
the  Treasury  does  not  take  any  responsiblity 
for  the  financial  soundness  of  any  schemes,  or 
for  the  correctness  of  any  of  the  statements 
made,  or  opinions  e.'tpressed,  with  regard  to 
them. 

E.  V.  HILET,  Town  Clerk. 
Council  House.  Birmingham, 
28th  June,  1916. 


D 


E    BEERS    CONSOLIDATED 

MINES.    LIMITED. 


The  London  Secretory  of  De  Beers  Consoli- 
dated Mines.  Limited,  has  received  a  cable  from 
the  Head  Office  at  Kimberlcy  to  the  effect  that 
the  Directors  have  declared  a  Dividend  on  the 
Preference  Shares  of  40  per  cent.  {20s.  per 
Share),  less   income  tax. 

This  is  the  Preference  Dividend  in  respect  of 
the  twelve  months  ended  31st  December,  1915, 
and  vpill  b©  payable  to  Preference  Sliareholders 
registered  at  the  close  of  business  on  the 
30th  June,  1916. 

The  Dividend  Warrants  will  be  distributed  to 
European  Shareholders  (other  than  enemy 
Shareholders)  immediately  on  arrival  from 
Kimberley. 

The  Preference  Transfer  Books  will  be  Closed 
from  the  1st  to  the  7th  July,  inclusive. 

Holders  of  Bearer  Share  Warrants  are  in- 
formed that  they  will  receive  payment  of  the 
above  Dividend  on  or  after  Tuesday,  the  18th 
July,  on  presentation  of  Coupon  No.  27  at  the 
London  Transfer  Office,  15  St.  Swithin's  Lane, 
E.G. 

Coupons  must  be  left  fivQ  clear  days  for 
osamination. 


CITY    OP    CALGAEY     FOUE- 
AND-A-HALF    PER    CENT.    AND 
FIVE    I'EK,    CENT.   DEBENTUEE   LOANS. 

The  City  of  Calgary  announces  that  the 
Coupons  falling  due  1st  July,  1916,  on  the 
above-mentioned  Debentures  may  be  presented 
between  the  hours  of  10  and  2  o'clock  (Satur- 
days excepted)  at  tho  Bank  of  Montreal, 
47  Threadneedlo  Strc<-t.  E.C.  Three  clear  days 
required  for  examination.  Lists  may  be  ob- 
tained  on   application    at    the  Bank. 


PEESCOTT  GAS  AND  ELEC- 
TRIO  COMPANY  FIR.ST  MORTGAGE 
Sl.X  PER  CENT.  THIRTY-YEAR  GOLD 
BONDS. 

The  Coupons  due  July  1st  on  the  above  Bonds 
will  be  paid  on  and  after  that  date  at  the 
Counting  House  of  Messrs.  William  P.  Bon- 
bright  and  Company,  16  George  Street,  Man- 
sion House,  E.C. 

NOETHEEN  ONTAEIO  LIGHT 
AND  POWER  COMl'ANY,  LIMITHIl, 
FlIiST  M(lliT(iA(!K  .SIX  PER  CENT. 
TWKNTY-YEAR  SINKING  FUND  GOLD 
BONDS. 

The  Coupons  due  July  1st  on  the  above  Bonds 
will  be  paid  on  and  after  that  date  at  the 
Counting  House  of  Messrs.  William  P.  Bon- 
bright  and  Company,  16  George  Street,  Mansion 
House,    E.C. 


UNION    BANK     OF    CANADA. 
Incorporated  1865.    Head  Office,  WINNIPEG. 

Pald-np  Capital  15,000,000 

Rest  and  Undivided  ProfitB 3,fiO0,(ino 

Total  Assets  over  90,000,1(00 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  Committee  : 

J.  Leiijh  Wood,  Esq.,  C.M.Q. 

Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

jates,  which  may  be  ascertained  on  application  to 

T^»TTN/M.T  nrymr^ma     I  6   PRINOES  STREET,   B.C. 

LONDON  OFFICES   ]  26  Haymarket.  S.W. 


ENGLISH,    SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  38  Lombard  Street,  E.C. 

£1,078,875     0  0 

639,437  10  0 

639,437  10  0 

400,000     0  0 


Snbscribed  Capital 

Paid-up  Capital 

Further  Liability  of  Proprietors 
Reserve  Fund        

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
Oe  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  cliief  Provincial  Towns  throughout 
the  United  Kingdom. 

REMITTANCES      made      by      TELEGRAPHIO 

TRANSFER,    BILLS   NEGOTIATED    or   forwarded 

or    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Austraha. 

B.  M  JANION,  Manager. 


T 


HE  YOKOHAMA  SPECIE 

B.\.NK,  LIMITED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund 20,400,000 

Head  Office  :   Tokohama. 
Branches  and  Agencies  at 


Antnng-Hsien 

Liao  Y'ang 

ByojuB      (Port 

London 

Arthur) 

Calcutta 

Los  AngeleH 

San  Francisco 

Changchun 

Lvons 

Shanghai 

Dairen  (Dalnv) 

Fengtien 

Sydnev 

(Mukden) 

Tieling 

Harbin 

Nagasaki 

Tientsin 

Hong  Kong 

Newchwang 

Tokio 

New  York 

Tsinanfu 

Kobe 

Osaka  1  Peking 

Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfer; 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office — 

7  Bishopsgate,  E.C 


CITY  OF  NEW  WESTMINSTEE 
FOUR-AND-A-HALF  PER  CENT.  AND 
FIVE    PER   CENT.    DEBENTURES. 

The  City  of  New  Westminster  announces  that 
the  Coupons  falling  duo  1st  July,  1916,  on  the 
above-mentioned  Debentures  may  now  be  pre- 
sented, between  tho  hours  of  10  and  2  o'clock 
(Saturdays  excepted),  at  tho  Bank  of  Montreal, 
47  Thrcadneedle   Street,   E.C. 

Three  clear  days  are  required  for  examinn 
tion.  Lists  may  bo  obtained  on  application  at 
the  Bank. 


THE  VIRGINIA  (CAROLINA) 
CHEMICAI,  COMl'ANY  have  d-chired  the 
83rd  coiisecMitivo  Quarterlv  Dividend  of  ?2  per 
Share  (at  the  rate  of  8  per  cent,  ikt  annum) 
upon  tho  Preference  Stock  of  this  Company, 
payable  the   15th  July,   1916. 

S.  DABNEY   CRENSHAW,   .Secretary. 
Richmond,  Va.,  26th  June,  1916. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMTTED. 


Capital  Issued  aud  P.iid  up  £2,250,000 

Reserve  Fund  1,400,000 

Uncalled  Liability  ol  Shareholders  ...    2,350,000 

Total  responsibility  for  Creditors £5,000,000 

HEAD  OFFICE  :— OLD  BROAD  STREET,  B.C. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  tho  Colonies. 
All  descriptions  of  Banking  undertaken. 

Present  Kates  for  Fixed  Deposits; — 3  months, 
41%;  6  months,  43%  ;  IS  months  ,0%. 


TENDERS. 

THE    SOUTH    INDIAN    RAIL- 
WAY   COMPANY,    LIMITED,     are     pre- 
pared to  receive   Tenders   for  the  supply  of  :— 

CARRIAGE  FITTINGS  (Metre  Gauge),  com- 
prising:— 

WROUGHT   IRON   AND   STEEL. 

HARDWARE. 

GLASS. 

SCREWS. 

SUNDRIES. 

Spiciflcations  and  Forms  of  Tender  may  be 
obtained  at  the  Company's  Offices. 

Tenders,  addressed  to  the  Chairman  and 
Directors  of  the  South  Indian  Railway  Com- 
pany, Limited,  marked  "Tenders  for  Carriage 
Fittings,"  must  be  left  at  the  Offices  of  the 
Company  not  later  than  on©  o'clock  on  Wed- 
nesday, the  19th  July.  1916. 

Tho  Company  is  not  bound  to  accept  tho 
lowest  or  any  tender. 

A  charge,  which  will  not  be  returned,  will  be 
rando  of  10s.  for   each  copy   of  Specification. 

Copies  of  the  drawings  may  be  obtained  on 
p-iyiiient  at  the  Office  of  Robert  White,  Esq., 
M.Inst.C.E.,  Consulting  Engineer  to  the  Com- 
pany,   3  Victoria   Street,    S.W. 

91   York   Street,    Westminster,  S.W. 
28th  June,  I9I6. 


NETHERLANDS      BANK      OF 
SOUTH  AFRICA. 

Authorised  Capital £750,000 

Subscribed  and  Paid-up  Capital  ...   £240,000 

Head  Office    ...    AMSTERDAM. 

Lo.VDON  AGENCT       2  GT.  WINCHESTER  ST.,  E.C. 

London  Manager  J.  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected  with 
Smith  Africa  transacted  on  terms  which  may  be  ascer- 
tained on  application. 


PEUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BAliS,  LONDON. 

INVESTED  FUNDS  EXCEED  -   £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 


EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  Belling  Works  ol  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT.  FKANK  &  ElITLEY'S 

Sale  Rooms.  20  HANOVER  SQUARE.  W., 

are  Open  Daily  to  receive  Goods  intended  for  Pabllo 


Auctions  on  Own^s'  premises  in  all  parts  of  the  country 
are  held  as  required. 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Tho3.  Cook  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
niaurltius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
,  125  Pall  MaU,  S.W. 
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rNASMn 

LIFE  AND  PROPERTY  ASSURANCE  u'fa: 

AU  classes  of  INSURANCE,  Jncladinj  LIFE,  FIRE, MARINE, 

ACCIDENT,  PROPERTY  INVESTMENT.  WAR    RISKS,   *c.. 

at  very  favourable  r.tei.   PROSPECTUS  ON  APPLICATION. 

ASSETS   £750.000. 

llANiGiNG  Directok:  J.  FRAXCIS,  J.P.,  P.S.S. 
Bead  Offices:  NATIONAL  HOUSE,    NEWCITE  STIEET,    LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offiea:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,800,000. 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  ...      £22,000,000. 

TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  tine  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Adva7ice 


Inland. 
ONsYEAB.fl  10    0  I  HalfYeab,£0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  (within  Postal  Union). 
One  Yeae,£1  17     4  |  Hau-Yeab,£0  18    8 

(Post  Free.) 
Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    eommunloatlona    should    bt 
addrsssed  to  the  Editor. 
guslnesa  oommunloatlons  should  ba  addressod 
te  ths  Hawager, 

THE  STATIST. 

il  GaaiiM  Strait.  Landon,  LC. 


ABSTAINERS 

INSURANCE 


AND     GENERAL 

COMPANY    LD. 


Head  Offices:— BIRMINQHAM. 

iliIFe:    a.ssuran'Ce:. 

Reduced   Rates  for  Abstainers. 

Personal    Accident,        Fire,        Burglary,        Plate    Glass. 

Forward  po3tcard  for  Oompany'e  popular  booklets,  "Total  AbBtiaeoce  an 
Asset  in  Life  Assurance  "  and  "  Homes  and  How  to  0\vti  Them." 
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Friday  Evening,  June  30,  1916. 

Bank  of  England  and  Deposit  Bates. 


Bank  of  England  Rate... 
Deposit  Rates :— . 

Banks,  Notice 

Discount  Houses,  Call 
„  Notice 


,— Current  Bat^ 

Datk 
Aug.   8,  14 


Sept.  2,  '16 
Nov.  29,  '16 
Nov.  29,  '15 


,— Prkvious  IUtb— , 

Date  % 

Aug.    6.14     6 


July  22,  '15 
July  22,  '15 
July  22,  '15 


3i 


6  Months.       9  Months. 


12  Months. 
^6 
6% 


Treasury  Bills  :— 

3  Months. 
Price         .«£98  14s.  Qid.  £919s.lOid.  £96  5s.  2 ^d, 
Discount  Rate       5  %  5  %  5% 

DlsGoont  Bates:— 

eOD'TB.  3  Months,  41(onthb,  BMoinHf- 

Bfl  %                %           % 

BankBillB         _        »,    5-5^-  5^-^          5|       5|-i^ 

Trade  Billa         _        _.       —  ,  6^           f  |-J      6^-6 


MONEY. 

TuERE  is  practically  no  change  in  the  London  Money 
market,  and  the  rate  for  three  months'  bills  is  still 
5tV%-j4%,  four  months'  5J%,  and  six  months'  o^%~ 
5-^%.  'The  condition  of  the  foreign  exchanges  is, 
however,  always  a  topic  of  int-erest,  and  there  has 
been  some  discussion  as  to  what  would  happen  when 
our  stock  of  American  securities  has  become  exliausted 
and  we  are  no  longer  able  to  meet  the  adverse  tirade 
balance  by  selling  or  borrowing  upon  Americans. 


We  do  not  think,  however,  that  America  need  be 
troubled  about  this;  it  seems  most  improbable  that 
the  United  States,  or  other  countries,  will  refuse  to 
sell  goods  to  the  Allies,  taking  into  account  their  vast 
wealth  and  the  immense  quantities  of  securities  of  the 
highest  class  that  they  can  give  in  payment.  For 
instance,  beyond  our  American  secm'ities  Great 
Britain  possesses  over  £3,000,000,000  of  other  foreign 
stocks  of  one  kind  or  another,  and  if  these  are  not 
acceptable  to  foreigners,  then  there  ai'e  immense 
quantities  of  British  secmnties  of  the  highest  class 
available. 
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For  instance,  the  capital  of  British  railways  is 
some  £1,400,000,000  nominal,  o£  which  nearly  one- 
third  consists  of  Debenture  stocks  the  value  of  which 
is  second  to  none  in  the  world.  According  to  EngUsh 
law,  British  railways  are  not  allowed  to  issue  more 
than  one-third  of  their  capital  in  Debenture  stock, 
and  the  margin  of  profit  in  excess  of  interest  on  these 
Debentures  is  consequently  enormous.  If  it  were 
necessary,  their  sale  or  loan,  amounting  to  some 
£350,000,000,  would  provide  the  exchange  needed  to 
meet  the  adverse  trade  balance  lor  the  gi-eater  part  of 
another  year.  Then,  again,  it  must  be  remembered 
that  the  munition  factories  of  Great  Britain  are  rapidly 
increasing  their  output,  and,  if  necessary,  and  were 
difficulties  to  arise  in  meeting  the  adverse  trade 
balance,  doubtless  tlie  supply  that  would  be  put  out 
from  Great  Britain  could  be  made  sufficient  to  meet 
the  needs  of  the  Allies. 


Thus  it  is  evident  that  in  one  way  or  another  the 
adverse  trade  balance  will  continue  to  be  met  either  by 
boiTOwings  abroad  agamst  deposit  on  stock  collateral, 
or  by  sales  of  American,  foreign,  or  British  securities. 
Of  course,  it  is  of  the  greatest  importance  that  our 
trade  balance  should  not  be  larger  than  is  absolutely 
essential ;  that  eveiy  possible  effort  should  be  made  to 
increase  production  and  to  keep  down  consumption,  so 
that  the  need  to  sell  or  to  borrow  upon  our  securities 
may  be  kept  within  reasonable  proportions. 

The  activity  of  the  War  Savings  Committee  en- 
com-ages  one  to  liope  that  in  the  coming  year  the  great 
mass  of  the  British  people  will  be  much  more  econo- 
mical than  they  have  been  in  the  past  year.  As  will 
be  seen  by  a  statement  by  Mr.  Basil  Blackett,  of  the 
Ti-easui7,  at  the  meeting  of  the  National  Economy  Ex- 
hibition this  week,  which  we  give  elsewhere,  it  is  evi- 
dent that  in  the  past  quarter  the  small  savings  of  the 
country  which  can  be  traced  amounted  to  £17,500,000, 
as  against  £6,000,000  in  the  corresponding  quarter  of 
last  year — a  vei-y  substantial  increase.  It  is  by  no 
means  improbable,  now  that  the  nation  is  beginning  to 
realise  the  need  of  economy  and  efficiency,  that  steps 
are  being  taken  to  collect  the  savings  daily.  The 
increase  in  the  sums  provided  by  the  working  classes 
will  now  be  very  rapid,  and  with  the  economy  of  the 
working  classes  "we  hope  that  the  richer  people  will 
do  their 'utmost  to  assist  in  effecting  economy,  and 
thus  keep  the  adverse  trade  balance  within  the  limits 
that  can  be  easilv  dealt  with  by  sales  of  securities. 


Some  doubts  seem  to  exist  as  to  the  meaning  of 
the  words  "  joint  account"  in  last  paragi'aph  of  the 
circular  of  June  27  issued  by  this  department. 

By  "  joint  account  "  this  department  means  one 
which  is  opened  by  mutual  agreement  between  a 
banker  in  this  country  and  a  banker  abroad  for  the 
express  pui-pose  of  caiTying  on  transactions  which 
involve  dealings  direct  or  indirect  in  the  currencies  of 
European  countries,  both  parties  participating  in  any 
profit  or  loss.  This  form  of  account  is,  of  course, 
quite  distinct  from  tlie  ordinary  banking  account. 


BIRMINGHAM   CORPORATION    BILLS. 

Tenders  will  he  rcL'civcd  at  the  I'.ank  of  England  on 
Wednesday  next,  July  5,  for  £750,000  of  Birming- 
ham Corporation  bills.  Two-thirds  of  the  bills  will 
be  sold  to  replace  a  similar  amount  of  bills  maturing 
on  July  10,  and  the  lialanco  of  one-third  will  be  for 
the  purpose  of  replacing  Corporation  mortgages.  The 
new  bills  will  be  dated  July  10,  and  will  have  a  cur- 
rency of  twelve  months. 

BANK  OF  ENGLAND. 

TuE  Bank  of  Engbmd  return  this  week  was  excep- 
tional, inasmuch  as  it  showed  the  effect  of  tlie  usual 
desire  of  bankers  to  possess  a  large  amount  of  cash 
in  hand  or  at  the  Bank  of  England  at  the  end  of  the 


half-year.  We  do  not  know  if  this  is  responsible  for 
tlie  withdrawal  of  gold  from  the  Bank  on  provincial 
account,  but  we  should  not  be  surprised  if  it  were. 
On  balance  for  tlie  week  £771,000  in  gold  was  received 
from  abroad,  there  having  been  practically  no  with- 
dra,wals.  On  the  other  hand,  £1,099,000  in  gold  was- 
sent  out  to  the  country,  and  on  balance  £328,000  was 
withdrawn  from  the  stock,  reducing  it  to  £61,380,000. 
As  the  notes  in  circulation  expanded  £684,000  as- 
usual  at  the  end  of  the  half-year,  the  loss  of  reserve 
was  £1,012,000,  reducing  the  amount  to  £43,930,000. 
Tliei'e  was  a  reduction  of  £1,921,000  in  the  public 
deposits,  but  an  increase  of  £14,822,000  in  the 
"  other  "  deposits,  bringing  the  total  to  £106,371,000, 
whiclr  compares  with  £140,654,000  at  this  time  last 
year.  Last  year's  return,^  however,  was  made  up  to 
June  30,  and  this  year  the  return  was  made  up  to  the 
28th,  and  doubtless  if  the  figures  for  the  last  two  day.s 
of  June  were  available  they  would  show  a  further 
increase  in  the  "other"  deposits.  The  "  other" 
securities  increased  £13,930,000  to  £87,313,000.  At 
this  time  last  year  the  "other"  securities  stood  at 
£152,914,000.  The  proportion  of  reserve  to  liabihties- 
has  declined  from  31.48%  to  28.22%,  but  this  diminu- 
tion is  likely  to  be  regained  in  the  next  few  weeks  „ 
when  the  "  other  "  deposits  will  doubtless  fall  again. 


POSITION  IN  NEW  YORK. 

There  was  a  great  addition  to  tlie  stock  of  gold  in 
the  New  York  banks  last  week,  and  the  total  increase- 
in  the  reserves  was  as  much  as  £4,836,000.  On  the 
other  Jiand,  the  deposits  were  reduced  £1,000,000,  in; 
consequence  of  a  contraction  in  the  loans.  The  sm'- 
plus  reserves  showed  the  great  increase  of  £4,892,000, 
bringing  the  aggi'cgate  to  £20,894,000.  -  This 
large  addition  to  the  reserves  has  made  money  more 
abundant,  and  throughout  the  week  call  loans  could 
be  obtained  at  2i  to  3%.  The  stei-ling  exchange  upon? 
London  has  remained  practically  unchanged  at  4.75f . 
The  influx  of  cash  into  New  York  in  the  last  fortnight 
has  been  nearly  £8,000,000.  Usually  at  this  time  of 
year  cash  is  received,  but  not  as  much  as  in  the  present 
year.  Presumably  the  influx  has  been  due,  not  only 
to  the  receipts  from  abroad,  but  to  the  desire  of  pi'o- 
vincial  bon'ow,-ers  to  repay  loans  in  view  of  the  Mexican' 
situation.  At  one  time  this  seemed  to  have  reached' 
a  very  dangerous  point.  But,  fortunately.  General 
Carranza  has  adopted  counsels  of  prudence,  and  has 
released  the  American  soldiers  who  had  been  held 
prisoners  under  his  instructions.  Apparently,  there- 
are  now  good  grounds  for  hoping  that  a  settlement  will 
be  reached  between  tlie  United  States  and  Mexico,, 
and  that  war  will  be  avoided.  Everyone  will  realise- 
that  this  is  a  very  important  matter,  and  that  con- 
siderable disturbance  of  the  New  York  Money  market 
in  consequence  of  difficulties  with  Mexico  has  been- 
averted.  The  American  foreign  trade  returns  for  May 
broke  new  records,  the  value  of  the  exports  amount- 
ing to  no  less  than  472  miUion  dollars,  in  comparison) 
with  274  million  dollars  last-  year,  and  162  million 
dollars  in  May  1914.  Thus,  since  the  War  began  the 
exports  of  a  single  month  have  increased  310  million 
dollars,  or  62  millions  steriing.  The  imports  for  the 
month  were  229  million  dollars,  in  comparison  with 
only  142  million  dollars  in  May  of  last  year,  and 
164  million  dollars  in  1914.  Thus,  for  the  month  of 
May  the  excess  of  exports  over  imports  was  243  mil- 
lion dollars ;  whereas  in  May  1914  there  was  an  excess 
of  imports  over  exports  of  two  million  dollars.  Eor 
the  year  ended  with  May  the  value  of  the  exports 
amounted  to  the  great  total  of  4,136  million  dollars, 
while  the  value  of  the  imports  was  2,100  million 
dollars.  There  was  thus  an  excess  of  imports  over 
exports  of  over  2,000  million  dollars,  or  400  millions 
sterling. 

If  the  Uni(<>d  States  continues  to  maintain  trade  at 
this  high  level,  it  would,  in  a  very  short  time,  buy  back 
from  Europe  the  whole  of  the  balance  of  its  securities 
licld  on  this  side,  and,  moreover,  would  soon  be  buy- 
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ing  a  large  quantity  of  other  securities,  for  it  has  to 
be  borne  in  mind  that  at  the  present  time  American 
iourists  are  spending  practically  nothing  abroad,  and 
that  the  remittances    for    interest   on    foreign  capital 
•employed  in  the  United  States  have  now  fallen  to  a 
very  low  figure.     Probably  the  only  substantial  sum 
Avhicli  the  United  States'  is  sending  abroad  at  the  pre- 
sent time  consists  of  remittanc^es  to  friends,  which  in 
normal  tunes  amount  to  about    loO   million  "dollars  a 
Year.    Having  regard  to  the  fact  that  very  few  Italians 
are  now  working  in  the  United  States,  and  that  their 
remittances  to  Italy    have    substantially    fallen,    it  is 
•evident  that  the  offset  to  the  favourable  trade  balance 
an  the  past  year  of  $2, 000, 000. 000,  or  £400,000,000, 
is  veiy  small.     Indeed,  it  looks  as  if  the  United  States 
had  lent  money  abroad  or  bought  back  its  own  securi- 
ties   to    the    extent    of.    about     $1,750,000,000,     or 
£•350,000,000.     ^Yhether  it  will  be  possible  for  the 
United    States    to    maintain     this      favourable    trade 
balance  in  the  cm-rent  year  cannot  now  be  decided.    As 
far  as  it  is  possible  to  fomi  an  opinion,  it  would  seem 
that  the  balance  might  be  some^vhat  reduced,  as  last 
year  the    American    wheat    crop   was    not    less  than 
1,000,000,000   bushels,    whereas   the  outlook  for  the 
■current  year  is  for   a   crop   of   not  much  more  than 
700,000,000  bushels.     It  is  true  that  there  is  a  sub- 
-stantial  surplus  of  wheat  over  from,  last  year's  ci'op, 
and  that  this  surplus    in    part    will    make   good   the 
■smaller  harv^est  of  this  year.     Nevertheless,  it  seems 
doubtful  if  the  United  States  will  be  able  to  export 
nearly   as  many  foodstuffs  in  the  coming  year  as  it 
is  doinjr  in  the  cuirent  season.    Of  course,  this  falling- 
■off  might  be  made  good  by  increased  exports  of  manu- 
factured goods,  and  on  this    point    it    is   exceedingly 
■difficult   to  form    an   opinion.        One  thing  must  be 
p.oted,  however,  that  the  consumption  of  the  American 
people  themselves  is  increasing  by  leaps  and  bounds, 
-and  that  presumably    this    increased  home  consump- 
tion will  in  some  measm'e  affect  America's  exporting 
power.     Then  again,  numerous  munition  factories  in 
this  country  are  Incoming  more  and  more  expert,  and 
it  is  conceivable  that  the  Allies  may  not  need  as  many 
munitions  in  the  coming  year  as  they  needed  in  the 
past  twelve  months.     It  is,  however,  quite  impossible 
to  form  any  definite  opinion  on  this  point,  but,  as  far 
as  we  can  see,  it  looks  as  though  the  Allies  will  need 
all  the  munitions  that  the  United  States  can  produce 
and  are  willing   to   sell   in    excliange   for  securities. 
AYitli  such  a  situation  as  this  it  is  clear  that  America 
is  in  a  position   to   take  as  much  gold  as  she  needs 
from  London.      At  the  same  time,  it  is  evident  that 
she  is  not  likely  to  take  more  gold  than  London  can 
■spare,  but  will  take  payment  in  securities  of  one  kind 
or  another.    In  brief,  we  anticipate  that  in  the  coming 
year  America  may  again  have  a  ■^•ery  great  favourable 
trade    balance,    and    that    she    v.ill   continue  to  take 
pa}'ment  for  this  balance  in  securities. 

Rates  for  prime  commercial  paper  and  for  call  loans 
■in  New  York  are  as  follows :  — 

.Tune  29  1916.,.      (      Prime  paper  ...    3j-}%       I     Call  money  ,..  2}% 
Jaly    1, 1916..,      I         3-3i%       I         «        .,       ...  13% 

The    Irving    National    Bank   cable   the    following 
■exchange  rates  current  in  New  York:  — 

Prpmium  + 

Rate                   Par  an  aanally  or  DiBcnt 

New  York  on —  Jiinp  29                     nnnt*d                             % 

Xondon  ...        ateht  »4  T.^.J  4  8666  dollars  tor  £1  —       2-2 

„        ...        oableJ  J4  "fiA. 

60  dayl  14  71J. 

Amsterdam        gisht  4]  ^a.  40i  c-ent"  (or  I  enilder  +       2  9 

Slerlin      ...        eisht  7.1le.  9.1.28  cents  for  4  mark!  —  23-3 

Copenhagen       cheque!  29.35i'.  36f  f'ente  fnr  1  kronen  +       £t-7 

Ttalv        ...         Bieht  fi.3SU.  6.18}  lire  for  $1  —  "3-1 

Paila        ...         sieht  6  91fr  6.1  gj  francs  for  $1  —  14-n 

Petrograd          Bicbt  ^n.r.oc  61.4.5  cents  for  1  ronble  —  401: 

■Swltierland        eisht  5  29tfr.  6.1.5i  francs  for  Jl  _      -2-1 

Vienna    ...        ilght  12.6'5e.  2n-2K  cents  for  1  kronej  —  37-5 


MONEY    IN  INDIA. 

EXCH.4XGE  remains  steady  at  Is.  4Ai.  from  Calcutta 
and  Is.  4-iV(Z.  from  Bombay.  Cash  continues  to 
return  to  the  Presidency  Banks,  and  there  was  an 
addition  of  76  lacs  to  the  stock  of  coined  silver  in  the 
■currency  department,  bringing  the  aggregate  to  2,130. 
This  compares  with  1,771  lacs  on  May  15,  and  t-hus  , 
shows  a  recovery  of  about  360  lacs. 


Minimum  Rates  of  Discount  current  in  India  are: 

Bombay...  5  per  cent.  (June  15, '16)      |     Bengal  ...  5  per  cent.  (June  22, '16) 

Tenders  received    and    Allotments    made    by    the 


India 

Rate. 
>.  d. 

1    *ik 


^Yednesday,  June  28,   were  : 


Accepted. 
75,000        10 


Rate. 
f.  d. 

1  4i 


TELKOR.^PHIO  THANSPZRfl, 

Tendered.  Accepted. 


—  —         1  4,' 

-  -         1  Vi 


4.CO.C0O 

■  9.70.000* 

1,22,00,000 

2-,OD,000» 


4,00,000 
9,70,000 
12,87,000 
2,68,000 


7.40,000        75,C0O                   Total...  1,63,70,000  29.25,000 
•  Deferred. 

Offered.                      Tendered.  Accepted 

Rs.  30,00,000    ...    Rs.  1,63,10  000    ...  Rs.  30,00,00 


Orand  Total 

Minimum  Rates  obtained  for  Bills  sold  were :  — 

, Bills, 

Be.       Average, 
Calcntta       ...    15,000        1/4.062        I  4jV 

Bombay        ...    60,000        1,4.062        1,4^^  '      6,93,000    1.4.099 

9,3B,000«  1/4.034 


,  r-Tele^aphio  Transfers.— ^ 

Minimum.  Rs.     Averaee.   Minimmn 

f  10,94.000     1(4.102 

I.  3,00.000»  1/4.093 


•  Deferred. 

The  sales  for  the  week  ended  June  27  and  since 
commencement  of  the  financial  year  have  been  as 
follows :  — 

Sales  for  week  to  June  27, 1916        ..,  Rs.33,00,000   realising     £580,282 

Sales  from  AprU  1,  '16,  to  June  27,  '16  5,33,64,569        „  3,915,426 

Sales  from  April  1,  '15,  to  June  29.  'IS         2,6i,67,i41        „  1,768,122 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

After  advancing  from  Sl-^sd.  to  olid,  the  price  of 
silver  has  again  fallen  to  31d.  The  strength  of  the 
market  was  due  to  the  buying  for  the  Indian  bazaars 
and  also  to  purchases  for  the  European  mints  at  the 
same  time  that  China  stopped  selling. 

June  23       24  26  27  28  29  30 

London       ...       31ri       31,%  311  31i  31t  31,%       31 

India  ...  R8.77i         78}  79  81j         79|i  80(i       80J 

Eichange  ...1/4^5-5',-    V*^-Ji  l/lft  l;4i^-j'j  list's-,:,  ll*^-fa  ll*Ti,;\ 


The  .Stock  markets  have  developed  much  greater 
strength  this  week.  British  Government  securities 
show  substantial  advances.  Thus  Consols  which  last 
week  touched  5SJ  have  this  week  risen  to  60f .  This 
price  is  not  quite  as  high  as  a  fortnight  ago,  when 
61f  was  reached.  The  advance  has  come  in  part  from 
the  success  of  the  Allies  in  all  parts  of  the  field  of 
operations.  The  Russian  armies  have  continued  to 
be  successful  in  capturing  large  numbers  of  prisoners 
and  guns,  while  the  Italian  AiTny  has  made  a  great 
movement  forward,  and  on  the  western  front  great 
activity  has  been  displayed  both  by  the  French  and  the 
British  armies.  Moreover,  the  American-Mexican 
situation  has  also  improved,  and  the  fear  of  war 
between  the  two  countries  has  been  greatly  lessened 
bj-  the  action  of  General  Carranza  in  complying  with 
the  demand  of  President  Vi'ilson  and  setting  free  the 
American  prisoners. 

Another  favourable  event  has  been  the  removal  of 
the  remaining  minimum  prices,  so  that  at  last  the 
Stock  Exchange  is  free  to  deal  in  all  the  securities 
that  are  quoted  in  the  Official  List.  How  soon  this 
step  will  be  followed  by  the  resumption  of  normal  busi- 
ness we  do  not  know.  A  great  many  people  in  the 
Stock  Exchange  are  convinced  that  it  can  be  resumed 
at  once.  But  doubtless  the  Stock  Exchange  Com- 
mittee and  the  Treasury  will  be  content  for  the  time 
being  with  removing  all  the  minimum  prices  and  thus 
enabhng  all  securities  to  be  sold  and  bought,  leaving 
to  a  future  date  the  question  of  fortnightly  settle- 
ments. 


Messrs.  CHOISY.  DE  ROUGEMONT  and  Co..  Ltd.,  Insur- 
ance Brokers  and  UndervvTitina  Agents,  o(  34  Clement's  Lane, 
Lombard  Street,  EC  and  at  "Lloyd's,"  and  Manasers  of  "The 
Bell  "  Assurance  Association  at  "Lloyd's,"  announce  that  they  have 
appointed  Mr.  Douglas  R.  Bellamy,  who  has  born  thair  Secretary 
for  many  years,  a  Director,  as  from  the  Ut  July.  1916,  and  as  such 
he  also  joins  the  Board  of   "  The   Bell  "  Assurance   Association. 


THE     STATIST. 


[July  1,   19'16. 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1329. 

NO  SHAREHOLDERS.       NO  AGENTS.        NO  COMMISSION. 


Pasi;  cr  Present  Members  of  tbe 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  tbe 

CLERGY  AND  THEIR  RELATIVES, 

are  now  admiasi-le  ij 
ALL    BENEFITS    OF   THE    SOCIETY, 

including  the  right  to  share  i-  BONUSES, 


'  Without-Proflt "    Policies,    open    to    the    General   Public,  at 
exceptionally  low  rates. 

Office:      2    &    3    THE    8ANCTUARV,    8.W. 


NATIONAL  REFUGES 

And    TRAiNINu    SHIP    "ARETHUSA." 

London  Offices  :  164  Shaftesbury  Avenue,  W.O. 


A  FEW   FACTS. 

ROYAL  NAVY.     2,20O  BOYS  HAVE  ENTERED. 

THE  ARMY.     OLD  BOYS  IN  10O  REGIMENTS. 

MtRCHANT  SERVICc.     6,400  iiuYS  UA.VE  JOINED. 

Expenses  tiave  Lreativ  increase!  owing  to  til?  rise  in  the  cost  of  food. 

1,200    toys   and    (rirls  now    being    ii.a.ntained 

WE    APPEAL    TO     YOUR    GENEROSITY. 

Patrons  :   Their  il.*jK:.TlEM  THK  King  and  Queen. 

Chairman  and  Treasurer  :  W.  E.  Hubbard,  Esq.,  17  St.  Helen's  Place,  E.O. 

Joint  Secretaries  :  H.  Bristow  Wallen  and  Henry  G.  Copeland. 


locorporated 
A.D    1721 


QoTernor: 

VIVIAN     nUOH 

SMITH  Uq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life.  Sea, 

Accidents.  Motor  Car, 
Plate-aiass,  Burelary, 
Bmploycrs'  Liability, 
Live  Stock,  Third  Party, 
Fidelity  Quarantees. 


Annuities. 

Special  Terms 
are  granted  in 
cases  wbere  health 
is 


paired. 

The  Co/yoralion  is  prepared  to  att  at  TRUSTEE  and  EXECUTOR. 

Apply  for  foa  partlcnlarp  of  all  classes  of  Insurance  to  the  Secretary— 

Heaa  OBce      ROYAL  EXCHANGE.  LONDON.  E.C. 

West  End  Branch :    a  PAU.  MALL,  S.W 


IHiniiijg  S^niics. 


There  is  scant  interest  displayed  in  the  market  for 
mining  shares.  Dealings  have  been  again  on  a  very- 
small  scale,  and  the  pubhc  holds  aloof;  there  is 
neither  disposition  to  buy  nor  any  pressure  to  sell. 
Holders  of  shares  sit  tight;  would-be  purchasers  defer 
committing  themselves  till  the  situation  becomes 
clearer.  Prices  have  varied  but  slightly ;  Eastern 
Eand  shares  are  again  hard  in  tendency.  Chartereds 
and  Tanganyikas  in  the  Ehodesian  market  are  in- 
quired for.  In  shares  of  base  metal  mines — other  than 
Burmas,  which  have  touched  66s.,  reacting  from  the 
best — there  has  been  little  change,  though  Tintos  have 
hardened  to  62.  Russian  descriptions  have  moved  in 
a  manner  tliat  indicates  buyers  in  evidence  on  any 
slight  concession  in  price. 

An  interim  dividend   of    M.    per   share  lias  been 
declared  by  Tronoh  South,  payable  July  15. 


Prices  of  metals  contrast  as  under:  — 


/ — ^Junn  30 — , 
Spot  Forward 
1031-       1004 
173J       1749 


r~ — June  23 — ^ 
Spot    Forward 

175!         176» 
29}         28} 


, — Juno  16 — , 
Spot   Forward 


178i 
31i 


De  Beers. —  The  directors  have  declared  a  dividend;' 
— payable  July  18 — on  the  Preference  shares  of  40% 
(20s.  per  share),  less  income  tax.  This  dividend  is 
in  resoect  of  the  twelve  months  ended  December  31, 
1915.' 


TRANSVAAL  COAL  TRUST. 

RAND    SELECTION    CORPORATION. 

In  April  last  the  teiTas  of  a  provisional  agreement 
entered  into,  subject  to  the  assent  of  shareholders 
of  the  Transvaal  Coal  Trust,  was  promulgated,  and  a 
meeting  of  shareholders  held  in  Johannesburg  on 
June  23  approved  the  ratification  of  the  agreement  andl 
also  the  contemplated  change  of  name  from  the 
Transvaal  Coal  Trust  to  the  Eand  Selection  Corpora- 
tion. It  appears,  therefore,  a  foregone  conclusion  that 
at  the  confirmatory  meeting  to  be  held  on  July  18' 
the  whole  business  will  be  un  fait  accompli.  In  brief 
the  proposal  made  was  that  the  Close  relationship 
between  the  Consolidated  Mines  Selection  Company 
and  the  Transvaal  Coal  Trust  should  be  made  still 
closer. 

The  basis  of  the  agreement  was  that  the  Transvaal 
Coal  Trust  Company  should  be  provided  with  more- 
capital  resources,  and  the  Consolidated  Mines  Selec- 
tion Company  engaged,  as  and  when  called  upon,  tO' 
place  at  the  disposal  of  the  Transvaal  Coal  Trust  an 
amount  up  to  £300,000  with  interest  1%  over  bank 
rate,  with  a  minimum  of  5i%,  the  advance  to  cover 
a  period  of  five  years,  and  power  reserved  by  the- 
borrower  to  repay  the  advances  in  whole  or  in  part  at 
any  time,  and  to  use  the  proceeds  of  the  options  here- 
after mentioned  towards  such  repayment.  Next,  the 
Consolidated  Mines  Selection  engaged  to  give  the  Eand 
Mines  Selection  Corporation — to  use  the  new  title  to 
be  taken  by  the  Transvaal  Coal  Trusts — the  benefit  of  a 
25%  interest  in  any  new  South  African  business  that 
the  Consolidated  Mines  Selection  Company  might 
obtain.  This  25%  interest  to  be  for  a  period  of  10' 
years  from  the  date  of  the  confirmation  of  the  agree- 
ment. As  consideration  for  this  right  the  Eand  Selec- 
tion Corporation  was  to  give  tlie  Consolidated  Mines 
Selection  the  option  to  purchase  from  it  100,000  of  its 
shares  within  a  period  of  five  years,  at  the  price  of 
£3  5s.  per  share. 

At  the  time  this  option  was  given  the  price  of 
Transvaal  Coal  Trust  shares  was  very  close  to  the 
option  price,  and  it  remains  to  be  seen  what  was  the 
real  intention  of  the  operation.  It  also  remains  to 
be  seen  what  will  be  the  application  of  the  proceeds 
to  be  derived  from  the  effecting  of  a  loan  of  £300,000. 
What  definite  use  is  to  be  made  of  the  money?  It  also 
remains  to  be  seen  whether  there  will  come  within  the 
scope  of  the  25%  interest  in  new  South  African  busi- 
ness any  of  tlie  veiy  considerable  participation  in  the 
Daggafontein  mine  that  the  Consolidated  Mines  Selec- 
tion has  recently  taken  prior  to  the  coming  into  opera- 
tion of  the  agi-eement.  Strictly  speaking  the  Daggafon- 
tein deal  would  be  outside  of  the  agreement,  but  ways 
and  means  may  be  devised  for  letting  the  new  partner 
participate  in  any  future  financing  arrangements,  as 
between  the  Consolidated  Mines  Selection  and  the 
Daggafontein. 

There  may  be,  however,  a  quite  new  business  arise, 
and  which  may  be  the  main  reason  for  entering  into 
the  compact.  The  Consolidated  Mines  Selection  Com- 
pany has  come  to  an  airangement  with  the  East  Eand 
Central  Compa.ny,  which  owns  the  Schapenrust  area 
of  triangular  shape  that  lies  immediately  to  the  south 
of  the  Brakpnn  farm.  On  the  intervening  ground 
between  the  Brakpan  mynpacht  and  the  Schapenrust 
farm  the  gold  rights  appertain  to  the  Government. 
We  understand  the  Consolidated  Mines  Selection  has 
acquired  tlic  ijcrhts  to  take  over  the  East  Eand  Central 
area,  but  formality  has  to  be  gone  through,  and  an 
extraordinai-y  meeting  of  the  East  Rand  Central  Com- 
pany is  called  for  August  8,  to  approve  of  the  provi- 
sional agreement  that  has  teen  entered  into  between 
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its  directors  and  the  Consolidated  Mines  Selection. 
It  looks,  tlierefore,  as  if  the  whole  business  were 
cut  and  dried,  and  that  the  acquisition  of  the  Schapen- 
rust  and  taiing  up  the  proclaimed  portion  of  Brakpan 
(outside  the  mynpacht)  may  be  some  of  the  new  busi- 
ness contemplated  in  the  Agreement  above  mentioned. 
It  may  be  mentioned  that  the  Sciiapenrust  area  com- 
prises about  425  claims,  and  the  Brakpan  about  1,812 
claims  adjoining.  The  idea  has  long  been  cherished  of 
working  this  combined  area  of  some  2,237  claims  as 
.a .comprehensive  property. 


.nPEX 


scale:  miles 


In  the  circumstances  it  may  be  of  interest  to  give 
rsome  particulars  of  the  Transvaal  Coal  Trust,  which 
was  formed  in  South  Africa  as  far  back  as  1889.  The 
■initial  idea  of  the  Company  was  to  work  coal  mines  in 
farms  Brakpan  and  Eietfontein,  and  for  many  years 
it  did  so  until  the  coal  deposits  were  exhausted,  the 
Brakpan  having  been  denuded  of  its  coal  contents  by 
1908,  and  the  Eeitfontein  by  1913.  Prior  to  this 
esjiaustion  the  Transvaal  Coal  Trust  had  acquired, 
.rights  and  control  of  coal  area  in  the  Middelburg  dis- 
■trict,  and  for  some  years  past  has  been  gradually  in- 
creasing its  coal  output  at  Oogeisfontein,  some  16  miles 
west  from  Middelburg.  For  the  last  six  years  it  has 
•secured  an  average  output  of  about  450,000  tons  per 
annum. 

Tlie  Transvaal  Coal  Trust  in  its  early  history 
had  freehold  and  all  mineral  rights  in  respect  of 
Brakpan  and  Farm  Eeitfont-ein.  Early  in  1902  it  sold 
its  gold  mineral  rights  of  Brakpan  Fami  to  the  Brak- 
'pan  Mines,  and  in  1909  it  similarly  sold  its  gold  rights 
ill  respect  of  Farm  De  Eeitfontein  to  the  Spiings 
Mines,  Limited,  and  at  December  31,  1915,  it 
'heJd  253,500  fully  paid  £1  shares  in  Brakpan 
Mines,  Limited,  and  250,000  £1  shares  in  Springs 
Mines,  Limited.  HigOi  hopes  are  entertained 
that  an  early  dividend  stage  will  be  reached  by  the 
'Springs  Mines,  and  for  the  past  four  years  the  income 
derived  from  shareholding  in  the  Brakpan  Klines  has 
'been  as  under: — • 


1915 
£101,400 


1914 

£76,050 


1913 

£82,387 


1912 

£ioi,aoo 


The  heretofore  authorised  capital  of  the  Transvaal 
'Coal  Ti-ust  has  been  £550,000  in  £1  shares,  and  of  this 
-545,760  shares  are  in  issue.  It  may  he  taken  that  there 
are  powers  for  increasing  the  authorised  capital  now 
that  the  Company  has  given  options  over  100,000  of  its 
•shares  for  five  years  at  the  price  of  £3  5.s.  per  share. 
In  its  history  the  Company  has  tlistrihuted  32  divi- 
-dends.  To  1910  the  divrdends  were  small,  but  there- 
.■after  there  set  in  substantial  increase,  as  the  era  of 
success  o  the  Brakpan  Mines  brought  a  Large  income, 


and  dividends   for  the   past  four  years  have  been  as 
under :  — 


1916 

1915      1914 

1913 

1912 

12i» 

21i     16i 

•  First  haU. 

m 

20 

The  detail  of  income  statements  and  appropriations 
for  each  of  the  past  two  years  is  set  out  below :  — 


Tear  to  Deo.  31. 

Gross  receipts 
Expenses       

Goal  milling  profit 
Dividends  from  inve; 
sundry  net 


Depreciation,  A-c 

Donations,  &c 

Profits  tax 

Dividends    

Per  cent 

Surplus        

Balance  brought  forward 

Balance  carried  forward 


£8,516 

832 

2,408 

115,974 

...(8J%&12i%) 


£7,933 

296 

1,376 

88,686 

(74%&8J%) 


34,969 
9,951 

25,018 

84,721 

109,739 


3518 
48,305 

51,823 


11,448 
36,857 


48,305 


FAR  EASTERN  RAND. 

WHAT   OF   FUTURE    POLICY? 

The  St.\tist  of  January  8,  and  again  March  25, 
dwelt  upon  the  importance  of  the  Far  Eastern  Eand 
area,  and  the  inadequacy,  so  far,  of  Government  steps 
for  facilitating  the  taking  up  of  areas  and  effecting 
developments.  In  our  issue  of  March  25  we  analysed 
the  position  as  to  the  areas  being  worked  and  those 
remaining  fallow,  and  we  gave  a  map  showing  in 
shaded  portions  the  gi'ound  taken  up,  and,  unshaded, 
that  remaining  to  be  taken  up. 

The  Gold  Law  of  1908  appears  to  have  formulated 
mjTipacht  appropriations  on  much  the  same  lines  as 
tlie  old  Ki-uger  laws  that  were  found  so  beneficial 
when  applied  to  the  Central  Eand ;  but  the  conditions 
of  the  Centi-al  Eand  and  tlie  Eastern  Eand  are  very, 
different  indeed.  When  the  Kruger  laws  were 
framed  a  selection  of  mynpachts  on  the  basis  of 
about  20%  of  the  total  farm  was  found  to  work  out; 
satisfactorily.  The  reason  was  that  in  those  days 
outcrop  areas  with  dips  ranging  from  25  degs.  to 
70  degs.  were  attacked  in  the  region  where  ore  existed' 
ranging  from  20  to  as  much  as  70  thousand  tons 
per  claim.  The  1908  Act  was  based  on  similar  lines 
for  a  region  where  Mr.  Kotze,  the  Government 
mining  engineer,  estimates  the  probability  of  only 
60%  of  the  area  containing  payable  reef  at  great 
depths,  necessitating  the  sinking  of  very  costly  shafts 
and  greater  working  costs  than  in  mines  where  work- 
ings are  comparatively  shallow.  This  is  the  first 
great  difficulty  of  the  present  methods  of  dealing  witli 
the  Eastern  Eand- — namely,  applying  to  the  Easteru 
Eand  the  conditions  which  were  applied  to  the  Central 
Eand,  when  the  Eastern  Eand  is  expected  to  give  an 
average  yield  of  payable  ore  of  9  to  10  thousand  tons 
per  total  claim  developed,  against  20  to  70  thousand 
tons  in  the  Central  Eand. 

Then  there  comes  another  difficulty,  which  has 
been  noticeable  in  respect  of  the  Government  Gold 
Mining  Areas  (Modderfontein)  ConsoHdated,  Limited. 
In  dealing  specifically  with  operations  of  this  Com- 
pany we  have  called  attention  to  the  fact  that  the 
sliding-scale  arrangement  existing  between  the  Com- 
pany and  the  Government  handicaps  efficient) 
working. 

A  third  point  that  calls  for  notice  is  the  urgency 
of  doing  something  to  remove  the  inconsistencies  to 
which  we  have  called  attention.  In  the  Eastern  Eand 
one  has  to  sink  a  shaft  three,  four,  or  five  thousand 
feet  to  come  upon  a  reef  that  may  or  may  not  be  of 
payable  quality  as  to  its  thickness  and  assay  value, 
and  reef  body  that  for  the  whole  area  is  estimated  to 
have  a  dip  of  only  7  or  8  degs.  The  risks  that  have 
to  be  taken  call  for  liberal  treatment  of  those 
capitalists  who  take  chances  of  loss  when  embarking 
their  money. 
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What  appears  imperatively  necessary  is  that  there 
should  be  enlargement  of  mynpacht  areas  to  accord 
with  the  nature  of  the  ground.  The  portion  of  the 
total  farm  taken  up  for  mynpacht  in  ground  3,000  feet 
should  be  greater  than  in  gi-ound  where  the  depth  is 
2,000  feet,  and  he  adjusted  on  some  plan  in  case  of 
greater  depth  of  reef.  Though  in  the  Union  Parlia- 
ment nothing  definite  has  been  decided  upon  as  to  the 
future  of  Eastern  Eand  mining  legislation,  the  subject 
is  being  given  close  attention  to.  Recommendations 
that  have  been  put  forward  the  last  year  or  two  have 
received  the  careful  consideration  of  the  Government 
Mining  Engineer,  who  has  recently  made  a.  very  ex- 
haustive report,  in  the  main  confirming  the  views  that 
have  been  so  frequently  expressed  as  to  the  necessity 
of  a  quite  new  departure  in  dealing  with  the  Far 
Eastern  Eand.  A  fixed,  inelastic  legislation  and  legal 
definitions  on  different  points  must  be  avoided,  and 
Mr.  Kotze's  recommendation  is  that  the  determination 
of  area  adequate  for  owner's  rights  is  not  a  matter 
that  lends  itself  to  definition  in  a  law,  but  is  rather  the 
function  of  some  special  body,  such  as  a  Mines  Leases 
Board. 

Mr.  Kotze  sums  up  his  report  as  follows  :  — 

"  Consideration  of  these  circumstances  points  to 
the  urgency  of  amcndmg  the  law  so  as  to  facilitate  the 
opening  up  of  this  new  area.  Its  great  importance 
to  the  Union  will  be  appreciated  fixjm  the  data,  and 
from  the  further  calculation  that  if  only  one-half  of 
the  73,988  claims  in  ihis  area,  not  hold  by  producing 
companies,  and  containing  reef  at  a  depth  of  less  than 
5,000  feet,  prove  remunerative,  after  a  deduction  of 
60%  for  non-productive  zones,  and  on  the  other 
assumptions  given,  it  will  yield  gold  to  the  value  of 
approximately   £450,000,000. " 

In  the  area  covered  liv  the  map,  which  we  reproduce 
for  purposes  of  reference,  the  sum-up  of  the  position 
we  showed  in  our  issue  of  March  25  is  that  the  claims 
that  have  heen  admitted  as  minmg  areas,  and  have 
been  taken  up  by  companies  in  such  area,  aggregate 
some  21,000,  while  the  claims  in  vicinity  that    have' 


not  been  taken  up,  and  the  Government  can  deal  witli. 
are  over  33,000.  There  is  further  ground  to  the  south 
of  the  line  we  have  drawn  down  to  the  De  Eietfontein- 
Daggafontein  zone,  ground  that  extends  to  north  of 
the  east  and  west  strike  of  the  sub-outcrop  of  the- 
Nigel  mine.  Of  the  areas  now  being  worked  with 
profit  by  eight  companies  the  aggregate  area  is  11,893' 
claims.  Then  there  are  areas  being  developed  with- 
resources  that  have  been  secured,  and  these  include- 
the  Springs  and  Daggafontein — the  Springs  likely  to 
be  an  entrant  as  a  producer  in  a  few  months.  These 
two  areas  combined  equal  2,768  claims.  The  remain- 
ing area,  some  prospected  but  all  unequipped  with' 
working-capital  resources,  make  up  an  aggregate  of 
21,065  claims.  These  with  over  33,000  claims  that 
the  Government  controls  make  up  a  huge  area. 

Claims 

Areas  being  worked  with  profit ...     11,893 

Areas  being  developed  and  resources  .secured    ...         ...       2.768 

Areas  prospected  but  unfurnished  with  working  capital      6,40* 

21,065 
Outside   Government  ground  that  is   within  the   reet- 

bearing  area,  say 33,000 

It  had  been  expected  that  a  Mineral  Leases  Bill 
would  be  presented  in  the  Union  Parliament,  with  the 
view  to  effect  a  modification  of  the  present  terms  as 
between  the  Government  as  lessors  and  capitalists 
as  lessees  of  Eastern  Eand  properties.  In  the  middle 
of  June,  however,  a  deputation  of  Eastei-n  Eand  mem- 
bers to  the  ]\rinister  of  Mines  was  greeted  with  the 
announcement  that  for  tlie  present  session  the  Mineral 
Leases  Bill  had  been  dropped;  but  Mr.  Malan  indi- 
cated there  was  nothing  to  prevent  the  House  dis- 
cussin.g  the  subject;  and  he  further  gave  the  infoiTna- 
tion  that  the  Government  was  considering  the  appoint- 
ment of  a  Commission  to  consider  the  feasibility  of 
State  mining.  The  whole  position  is  a  curious  and 
embarrassin.g  one.  Urgency  is  advocated  and,  on  the 
other  hand,  stops  for  securing  a  decision  on  policy  are 
met  with  a  quite  different  idea  involving  the  indefinite 
delay  of  a  very  important  matter. 
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GOVERNMENT  LEASES  AND  PERCENTAGE 
OF  PROFIT. 

In  another  column  we  deal  with  the  affairs  of  the 
Transvaal  Coal  Trust  Company  and  its  ai-rangements 
with  the  Consolidated  Mines  Selection  Company. 
Therein  we  make  reference  to  the  possibility  of  an 
aim  of  the  arrangement  being  to  deal  with  the 
Southern  Brakpan,  plus  the  Schapenrust  areas,  as  one 
consolidated  mining  property  of  some  2,230  claims.  It 
may  be  recalled  that  in  1910,  and  again  in  1912,  the 
Government  unsuccessfully  invited  tenders  for  the 
provision  of  capital  by  contemplating  lessees  of  these 
properties.  The  terms  offered  were  considered  so 
unattractive  that  there  was  no  response  whatever  to 
either  invitation,  and  the  gi-ound  still  remains  fallow. 
Apparenth',  unless  something  fresh  be  done  in  the  way 
of  concessions  to  the  requirements  of  capitalists,  the 
ground  will  indefinitely  remain  fallow,  unless,  it  may 
be,  the  Government  formulates  a  scheme  for  working 
the  properties  itself,  with  the  design  of  securing  the 
whole  of  the  profit  instead  of  a  share.  Per  contra  it 
will  have  to  face  the  risk  of  a  loss. 

In  the  1910  project  the  capitalisation  was  the  pro- 
vision by  the  lessees  of  £650,000  for  shaft-sinking  and 
preliminary  development,  and  a  further  £550,000  for 
liringing  the  property  to  the  stage  of  full  production. 
Lessees  were  to  find  this  amount  of  money,  a  total  of 
£1,200,000,  and  the  division  of  profits  was  to  be  on  a 
sliding-scale  based  on  the  percentage  of  profit  to  the 
gold  recovered.  The  amount  due  to  the  Government 
under  the  sliding-scale  was  as  follows: — ■ 


shareholders.  A  supplementary  set  of  figures  indi- 
cates what  the  portion  of  profits  that  go  to  the  Com- 
pany would  mean  in  approximate  dividend  on 
£1,200,000  ot  capital.  The  figures  are  set  out 
below :  — 

Assumed  Trcatinrut   of  .500,000  Tons  a   Year. 


rcentage  Batio 

Percentage  of 

Ratio 

Percentage  of 

ot  Profit  to 

Profit  Payable  to 

of  Profit  to 

Profit  Payable  t 

Brrnvevj 

Government 

Rc-covPry 

Government 

10 

10 

44 

39  55 

15 

15 

45 

4000 

20 

20 

46 

40-43 

25 

25 

47 

40  85 

30 

30 

48 

4125 

31 

30  97 

49 

4163 

32 

3188 

50 

4200 

33 

r!Z73 

51 

43  35 

34 

3353 

52 

42-69 

35 

34  29 

53 

43  02 

36 

3500 

54 

43-33 

37 

35  68 

55 

43  64 

38 

36  32 

56 

43-93 

39 

36  92 

57 

4421 

40 

37  50 

58 

44-48 

41 

38  05 

59 

4475 

42 

38  57 

60  and 

over      45  00 

43 

3907 

The  above  schedule  slightly  differs  from  tliat 
■arranged  and  being  earned  out  in  respect  of  the 
Government  Gold  Mining  Areas  (Modderfontein)  Con- 
solidated.  Limited,  where,  in  addition  to  a  fixed  per- 
centage of  profits,  there  was  also  a  supertax.  In  a 
word,  the  Brakpan-Schapem-ust  schedule  was  simpler 
in  its  form  than  that  of  the  Modderfontein  Areas  terms. 
To  understand  how  the  ratios  work  it  is  best  to  have 
an  actual  example.  Let  it  be  assumed  that  a  com- 
pany, after  a  considerable  lapse  of  time  for  the  sinking 
of  shafts,  adequate  opening  up  of  ore,  and  erection  of 
a  plant  capable  of  dealing  with,  say,  500,000  tons  per 
annum,  attains  the  stage  of  production.  Now  there 
are  various  possibilities  in  connection  with  a  property 
of  such  character.  There  is  the  fair  assumption  in 
this  case  that  it  is  ore-containing,  but  there  is  no 
probf  of  the  nature  of  the  ore.  It  may  be  of  un- 
payable character  and  involve  the  Company  losing  its 
capital,  or  there  maj"  be  an  average  of  low,  or  of  fair, 
or  of  good  gi  ade.  The  Company  that  puts  up  capital 
and  runs  the  risk  of  unpayable  area,  or  only  ore  of  low 
grade,  will,  it  is  true,  also  have  the  chance  of  encoun- 
tering fair  or  good  grade  ore.  But,  assuming  payable 
ore,  what  will  be  its  profit  outlook  on  the  basis  of  low- 
grade,  fair  gi-ade,  and  good  grade,  may  be  gathered 
from  inspection  of  the  following  figures,  wherein  we 
show  what  would  be  the  gross  receipts,  costs,  and 
profits  on  assumed  figures  per  ton,  and  then  we 
.further  set  out  what  the  net  profit  would  mean  accord- 
ing to  the  appropriation  that  goes  to  the  Government 
and  the   pei'centage  the   Company  can  retain   for  its 


£ 

r.r  Toi 

, Division  oJ  Profit , 

'  To  Government              To  Company 

Low  Grade  Ore. 

Recovery       625,0C0 
Costs      ...     500,000 

25/- 
20/- 

Profit      ...     125,000 

5/- 

20%  =  £25,000    80%  =  £100,000 
Per  ton  (say)  1/-                     4/- 

Fair  Grade  Ore. 

Recovery       725,000 
Costs       ...     500,000 

29/- 
20/- 

Profit      ...     225,000 

30%  =  £67,500    70"o  =  £157,500 
Per  ton  (say)  2/8                    6/4 

Good  Grade  Ore. 

Recovery    1,000,000 
Costs      ...     500,000 

40/- 
20/- 

20/- 

Profit      ...     500,000 

42"„  =  £210,C00    58%  =  £290,000 
Per  ton  (say,  8/5                    11/7 

Dividend    of  Coin 

ptuni 

on    Capilal   of  £1,200,000. 

Low  grade 
Fair  grade 
Good  grade 

Co.'s  Proportion      Equivalent 
of  Profit          to  Dividend 
£                         % 

100,000               8 
157,500             13 
290,000             24 

In  the  past  the  scale  of  division  of  profits  has  been 
considered  quite  inadequate  to  the  risk,  and  a  long 
spell  of  impasse  has  consequently  been  brought  about. 
^Ve  venture  to  suggest  that  consideration  might  be 
(^iven  to  some  concession  that  would  weigh  with 
capitalists  who  might  contemplate  becoming  lessees ; 
u  concession  such  as  the  following  example:  — 

The  schedule  as  to  percentages  of  profits  above 
given  to  be  adhered  to,  but  cash  payment  to  the 
Government  of  the  arranged  percentages  to  be  de- 
ferred till  after  the  Company,  from  setting  aside  and 
investing  such  proportion  of  the  profits,  has  accumu- 
lated a  reserve  equal  to  the  amount  of  half  its  capital, 
such  reserve  to  be  invested  in  Ckivernment  securities, 
and  principal  and  interest  thereon  wholly  to  belong 
to  the  Company,  subject  to  the  same  taxation  as  that 
of  individual  investors;  thereafter  cash  payments  to 
Government  to  commence  on  the  basis  of  percentages 
to  be  or  not  to  be  shghtly  modified  in  connection  with 
the  change  of  conditions. 

Since  the  foregoing  remarks  were  in  type,  the 
meeting  of  the  Central  Mining  Company  has  been 
held,  and  we  note  the  Chairman,  Sir  Lionel  Phillips, 
suc-o-ested  that  in  dealing  with  lease  projects. 

^^   "  In  the  event  of  success  the  State  might  reason- 
ably allow  them  (the  lessees)  a  preferential  charge 
upon  profits  to  cover  interest  on  actual  outlay,  and 
then  divide,   in  proportions  to  be  agreed  upon,  any 
surplus  profits." 
This  suggestion  is  an  alternative  one  to  that  we  inake 
above,    and    doubtless    cloSe    consideration    of    detail 
might'  elicit  other  suggestions. 

Village  Main"  Reef.— Including  the  dividend  paid 
for  the  June  half  of  1916,  this  Company  has  distri- 
buted   -30    (hvidends,    ag.Erregating    just    £3,550,000; 
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but  the  era  of  dividends  is  nearinf;  a  close,  for  tlie 
official  estimate  of  the  remaining  life  of  the  property 
is  only  two  years.  The  issued  472,000  shares  stand 
at  a  market  price  of  about  17s.  6d.  per  share,  and 
against  this  the  Company  holds  118,000  Village  Deep 
shares,  which  at  the  pi'esent  market  quotation  have  a 
value  of  some  £175,000.  Tht,  Company  also  has,  in 
round  figures,  £100,000  in  "War  Loan  and  Treasmy 
bills,  and  after  providing  for  all  liabilities  at  Decem- 
ber 31,  1915,  had  a  balance  of  cash  assets  of  approxi- 
mately £22,000.  When  the  time  comes  to  clear  up 
the  position  something  may  be  expected  to  be  derived 
from  the  disposal  of  its  freehold  property  and  plant. 

Dividends. —  Below  we  contrast  the  i«ma.ining 
South  African  dividends  of  June  half  with  the  distri- 
butions of  each  half  of  and  full  year  1915  and  years 
1914  and  1913:  — 

, 1915 ,  1916 

1913  1914  Ist  2nrt  1st 

Total  Total  Half  Half    Total  Half 

%  %  %  %  %  % 

Knights  Deep 17^  10  7J  7i         15  7i 

Simmer  and  Jack         13J  10  5  5  10  3J 

Svib  Nigel  5  6  2J  2J  5  5 

A  feature  is  that  the  Jupiter  Company  re-enters 
the  dividend  list  with  a  half-year's  distribution  of  5%. 
The  three  previous  dividends  paid  by  the  Company 
were :  December  1909,  5%  ;  June  and  December  1912, 
2i%,  each  half-year. 

The  directors  of  Henderson's  Transvaal  Estates 
declare  a  dividend  of  5%  for  year  to  March  31.  An 
interim  dividend  of  6%  is  declared  by  the  directors  of 
the  Tweefontein  Colliery,  and  the  dividend  on  Breyton 
Colheries  for  June  half  is  5%. 


AMALGAMATED  ZINC. 

This  Broken  Hill  zinc  tailings  treatment  Company 
was  very  severely  hit  by  the  outbreak  of  the  War, 
inasmuch  as  the  only  market  existing  for  its  zinc 
concentrate  product  was  immediately  cut  oft.  Luckily 
the  undertaking  was  in  a  very  sound  financial  condi- 
tion, otherwise  it  would  have  had  to  shut  down  opera- 
tions entirely  for  a  year  or  more.  But  by  reason 
of  being  in  a  position  to  finance  a  vei-y  large  out- 
put pending  its  disposal,  the  Company  was  able  to 
continue  working,  albeit  on  a  somewhat  reduced  scale. 
In  the  two  half-years  immediately  prior  to  the  out- 
break of  war,  the  Company's  treatment  plants  dealt 
with  an  average  of  250,000  tons  of  tailings  each  half- 
year,  and  produced  therefrom  zinc  concentrates  at 
the  rate  of  a  little  over  70,000  tons  per  half-year.  In 
addition  a  small  tonnage  of  lead  concentrates  was  pro- 
duced. Practically  the  whole  of  this  output  was  dis- 
posed of  under  contract  on  the  basis  of  the  average 
prices  of  the  metals  in  the  half-years  following  the 
periods  of  nroduction. 

In  the  two  half-years  to  June  30,  1915,  following 
the  outbreak  of  war,  the  quantity  of  tailings  treated 
-was  at  the  much  reduced  rate  of  160,000  tons  per 
half-year,  and  the  concentrate  production  amounted 
to  88,754  tons  for  the  twelve  months,  a  very  large 
proportion  of  which  had  to  be  financed  pending  its 
sale.  In  the  profit  and  loss  accounts  for  these  two 
financial  periods,  the  outputs,  though  not  sold,  were 
taken  in  on  the  basis  of  very  low  prices  for  the  metals, 
and  a  profit  'balance  struck  accordingly.  Thus  at 
Juno  30,  1915,  there  were  on  hand  and  in  transit 
76,017  tons  of  zinc  concentrates  and  1,479  tons  of 
lead  concentrates  for  which  payment  had  not  been 
received. 

The  last  issued  report  and  accounts,  covering  the 
operations  of  the  six  months  to  December  31,  1915, 
■show  a  very  mat-rrial  improvement,  for,  notwithstand- 
ing that  during  the  half-year  an  increased  quantity 
of  4R,195  tons  of  zinc  concentrates  was  produced,  (he 
stock  of  unshipped  concentrates  at  the  end  of  the  period 
totalled  56,836  tons,  showing  that  approximately 
67,000  tons  of  zinc  concentrates  had  been  disposed 
of  during  the  six  months.  In  these  circumstances, 
naturally,  the  latest  accounts  show  very  much  better 


financial  results  than  attained  since  the  outbreak  of 
tlie  War.  The  gross  profit  for  the  six  months  is 
returned  as  £188,713 — a  record  for  the  Company,  and 
comparing  with  a  little  over  £57,000  for  the  whole  of 
the  previous  twelve  months.  The  great  improve- 
ment consequent  upon  ability  to  dispose  of  output 
is  shown  below  :  — 


Dec.  31, 

Half- Years  en 

June  30,  Dec.  31, 

led 

June  30, 

Dec.  31, 

19151 

1916 

1914 

1914 

1913 

Tailings  treated  (tons) 

161,043 

156,196 

165,438 

247,386 

253,225 

Zinc   concentrates  produced 

(tons)        

48,195 

43,468 

45,286 

69,918 

73,947 

Zinc  grade   (%)       

491 

49-3 

48-7 

48-6 

49-2 

Zinc  yield  per  ton  treated  (%) 

14-7 

13-72 

13-33 

13-73 

14-37 

Av.  price  of  zinc  lor  haU-yr. 

— 

— 

— 

£21} 

£20} 

£ 

£ 

£ 

£ 

£ 

Sale  of  concentrates,  &o.     ... 

385,552 

351 

63,930 

225,358 

240,036 

Products  on  hand  less  brought 

forward     

-i2,S97 

113,228 

82,591 

-  1S,3SS 

-3I,31S 

Sundry  reserve 

5,681 

6,003 

2,912 

10,943 

16,263 

Total  revenue          

348,536 

118,482 

139,433 

217,966 

221,981 

Treatment  expenses  and  cost 

of  tailings             

159,823 

90,108 

99,607 

145,036 

143,877 

Gross  profit"           

188,713 

28,374 

39,826 

72,930 

78,104 

Gen.  and  office  expenses  J    ... 

20,635 

6,375 

6,470 

14,350 

4,803 

Net  profit     

168,078 

21,999 

34,356 

58,580 

73,301 

Brought  forward     

Nil 

96,336 

68,033 

66,057 

66,711 

Total  available        

168,078 

118,3i)4 

102,389 

124,637 

140,013 

Allocations : — 

Amounts  written  off 

11,474 

.■j.nort 

6.054 

6,004 

11,455 

Beserve  fimd           

20,000 

113,334 





— 

Dividends  paid        

— 

— 

— 

50,000 
(10%) 

62,600 

Carry-forward          

136,604 

— 

96,335 

68,033 

66,057 

168,078 

118,334 

102,389 

124,637 

140,012 

Net  liquid  assetst 

328,563 

164,289 

143,645 

109,028 

101,388 

Price  of  shares  end  of  period 

27/- 

25/6 

— 

27/9 

27/6 

*  Including  sundry  revenue. 

t  Excluding  value  of  tailings  paid  for  but  not  yet  treated,  and  also  shares 
h'^ld  in  the  process-owning  Co.,  but  including  value  of  stores,  products  on  hand, 
and  guarantee  deposits. 

t  Including  taxes. 

It  will  he  noted  from  the  above  that  the  financial 
position  of  the  Company  has  been  greatly  strengthened. 
The  surplus  liquid  assets  of  £328,563  given  in  the 
directors'  report  are  arrived  at  as  follows,  in  com- 
parison witli  the  position  six  months  previously: — • 

-Dec.  31,  191.'>-,.  ^.Tune  30, 1915.^ 

Assets :—  £  £ 

21,476  25,375 


Products  on  hand  and 
Zinc  concentrates 
Lead  concentrates 

Sundry  debtors 

Concentrates  incourse  of  realisa- 
tion       

Deposits 

Cash  on  hand 


Less  liabilities 


transit : 

...56,836  tons  ) 
...  2,189  tons  f 


203,915 


Surplus        328,563  164,289 

Note. — In  addition,  tailings  paid  for  but  not  yet  treated  (£101,353)  and 
119,250  shares  in  Minerals  .Separation  and  De  Bavay's  Processes  Co.  not  included^ 

In  regard  to  the  large  item  of  £266,377  repre-j 
senting  concentrates  in  course  of  realisation,  the  closing 
of  the  Panama  Canal  involved  considerable  delay  in  the 
arrival  of  the  steamers  carrying  the  Company's  con- 
centrate production,  disposed  of  largely  to  Ameri- 
can smelters.  Consequently  it  was  not  until  late 
in  December  that  any  substantial  portion  of  the 
proceeds  became  available,  but  in  Januai-y  tlie  Com- 
pany was  able  to  resume  dividend  payments  to  its 
shareholders  with  the  distribution  of  3s.  per  share, 
or  15%,  and  a  further  3s.  per  share  was  paid  at  the 
end  of  April,  making  altogether  30%  within  four 
months.  Whether  these  distributions  were  on  account 
of  the  profits  of  the  half-year  to  December  31,  or  the 
current  half-year,  is  not  stated.  The  sum  involved 
by  the  dividends  is  £150,000. 

At  the  half-yearly  meeting  on  April  13  the  Chair- 
man of  the  Company  was  able  to  say  that,  subject  to 
ordinai-y  financial  requirements  and  the  necessity  of 
financing  shipments  till  realisation,  the  directors  hoped 
to  make  reasonably  regular  dividend  distributions  to 
sharehold-crs,  the  ability  to  do  this  necessarily  depend- 
ing upon  the  making  of  satisfactory  sales  as  to  which 
there  was  no  immediate  anxiety.  The  outlook,  there- 
fore, is  that  so  long  as  the  War  lasts,  and  recent 
very  high  prices  for  zinc  and  le.id  (now  quoted  at  about 
£65  and  £29  respectively  per  ton)  continue,  the  profits 
of  the  Company  will  be  on  a  very  large  scale. 
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The  Company  has  contracted  for  a  very  large 
supply  of  zinc  tailings  residues,  mainly  from  the  two 
principal  Broken  Hill  producing  mines,  the  North  and 
South,  sufficient  to  keep  its  nulls  going  for  a  number 
of  years,  and  inasmuch  as  these  two  mines  continue 
to  develop  extremely  well  in  depth  and  have  many 
years'  ore  reserves  in  sight,  there  appears  no  immediate 
cause  for  anxiety  in  regard  to  the  Amalgamated  Zinc 
Company's  tailings  supply.  Of  course,  the  prices  of 
the  metals  after  the  War  cannot  be  forecasted — that 
the  value  of  zinc  in  particular  will  fall  heavily  seems 
to  be  undoubted.  Still,  on  the  other  hand,  the  con- 
centrate production  in  future  should  be  disposed  of 
much  more  economically  throush  the  medium  of  the 
newly  formed  Zinc  Producers'  Association  of  Australia. 
Meantime  the  Company  is  mating  investigations 
regarding  processes  in  operation  in  America  for  the 
electrolytic  treatment  of  zinc  concentrates  for  the 
production  of  high-grade  spelt-er  (zinc)  suitable  for 
direct  marketing. 

The  commercial  possibilities  of  the  processes  in 
contemplation  depend  to  a  very  large  extent  on  the 
utilisation  of  cheap  power,  and  it  is  therefore  worthy 
of  note  that  nesotiations  with  the  Tasmanian  Govern- 
ment have  resulted  in  a  sat'sfactorj'  offer  being  obtained 
as  to  the  terms  and  conditions  under  which  all  the 
power  reouired  woidd  be  supplied  bv  the  Hydro- 
Electric  Department  of  that  State.  Until  tests  have 
been  made  on  the  Compnnv's  material  nothing  further 
can  be  said,  except  that  the  reports  of  the  General 
Manager  indicate  the  possibilit;,'  of  successfullj'  estab- 
lishing the  industry. 

At  32s.  the  Company's  £1  shares  do  not  appear 
to  be  over-valued. 

We  would  call  attention  to  some  remarks  on 
"  Zinc  Smelting  Within  the  Empire  "  in  our  com- 
mercial columns. 


Shamva. — This  Company's  year  ends  December  31, 
and  the  report,  should  be  issued  shortly;  meanwhile 
we  may  give  the  folloOTng  record  of  developments :  — 

Level 


Lenffth 

Feft 

740 

YTidth 
Feet 
88 

Valae 
,<.    d. 
16    2 

920 

110 

17    7 

820 

97 

28    8 

510 

29 

23    7 

310 

45 

21    6 

Z60 

27 

20  10 

5th  (to  date)     

For  the  190  feet  developed  at  the  5th  level  to 
December  31,  1915,  the  average  width  was  34  feet, 
and  it  is  therefore  clear  that  the  further  70  feet  deve- 
loped in  the  March  quarter  must  have  naiTowed  very 
considerably  to  bring  down  the  average  width  for  the 
whole  260  feet  to  27  feet ;  the  average  grade,  however, 
is  shghtly  higlier.  During  the  March  quarter  the 
tonnage  developed  was  42,756  tons,  while  the  quantity 
milled  was  148.592  tons.  Of  the  42,756  tons  added 
to  the  ore  reserves  in  the  March  quarter,  2,344  tons 
were  from  between  the  4th  and  5th  levels,  the 
remainder — 40,412  tons — being  excess  tonnage  from 
the  prospects  and  1st  level  stopes.  It  is  anticipated  that 
excess  tonnage  will  also  be  secured  from  the  4lh  level 
slopes. 

Orr  Ri-scrics. 
1915  Tons  Value 

December  qc       

1916 
Uarch  qr.  


PAHANG   CONSOLIDATED. 

An  important  development  is  reported  this  week  to 
have  occuiTed  in  the  Willink's  mine,  which  is  one 
of  the  five  principal  mines  being  worked  by  this  Com- 
pany. It  refers  to  the  Nicholson's  lode,  which  at 
below  the  400-foot  level  seemed  to  pinch  out,  and  was 
not  veiy  evident  at  the  500-foot  level.  In  January 
last,  however,  at  the  600-foot  level  an  ore  body  was 
cut,  which  r/as  considered  to  be  a  reformation  of  the 
Nicholson's  lode.       It  was    then  described  as  "an 


open  lode  containing  two  feet  of  ore  and  carrying  a 
lot  of  water."  A  cablegram  dated  June  26  reports 
that  this  lode  has  now  been  cut  at  the  700-foot  level, 
which  is  the  lowest  in  the  mine,  the  width  bein^ 
four  feet  and  the  average  value  over  10%,  presumably 
tin  oxide.  In  comparison  with  the  average  value  of 
the  ore  milled  by  the  Company  in  the  past  few  years, 
namely,  between  1%  and  U%  tin,  the  value  of  the 
ore  now  discovered  is  extremely  high.  In  the  upper 
levels  this  particular  lode  was  very  rich,  and  its 
reformation  at  the  lowest  level,  and  the  fact  of  its 
containing  a  relatively  high  percentage  of  tin  contents, 
is  most  promising. 

^ye  dealt  with  the  affairs  of  the  undertaking  in 
our  issue  of  Januaiy  1  last,  and  at  the  present 
juncture  it  will  be  interesting  to  repeat  the  tables  then 
given  of  the  past  few  years  opei'ating  results  and 
profit  distributions,  brought  up  to  date  by  inclusion 
of  the  showings  of  the  ten  months  of  the  current 
financial  year  so  far  as  advised:  — 

WorMng 
^Costs' -^  At.  Price  of 

Ore  Output  of        r-Valae^        Per  Per  Ton  Price  Shares 

Tear      Crushed  ^TinOiide-,  Per     Ton     Blk.    .Mine    Mctall.  End 

to  July     Tons      Tons     Yield  Ton  Crush.    Tin  Profit*     Tin      of 

31     (2,24()lb.)  (2,24<llb.)      %  £  £  £  £  £       Year 

1910...  80.736  90.'<i  M2  83,951  92}  31/8  96i  2,971  145}  6/0 
1911...  78,443  973  1-24  113,155  116}  24'0  96}  23,548  181}  5/0 
1912...  102,797  1,125  1-09  144,S33  140}  22/0  100}  37,754  196}  9/9 
1913...  127,543  1,366  1-07  197,481a  147  21/11  101}  66,689  228  8/9 
1914...  137,055  2,015  1-47  2IS,lfi2a  106}  25/7  84}  4.5.816  170}  8/1} 
1915...  160,000  2,.538  1-53  2«0,312a  103}  20,a  63}  102,160  —  6/6 
1915-16t  132.500     2,090      1-58         —  —       —  _         _        _         _ 

•  Profit  includes  sundry  receipts  and  revenues  from  alluvial  tin  won  bj 
tributers.  Costs  include  transport  and  sale  cbaiges,  royalties,  shaft  *:iT,IHng  and 
total  development  redemption  allowance.  t    10  months. 

(a)  Value  of  output  after  deduction  of  tribute  and  other  charges. 

The  following  table  shows  the  profits  and  allo- 
cations of  the  past  five  years: — 


TearB  to  July  31 

^ 

1915 

1914 

1913 

1913 

1911 

£ 

£ 

£ 

£ 

£ 

Net  profit       

.      99,222 

40,624 

58,731 

30,7<iO 

21.7.55 

Brought  forward 

7,367 

6423 

18,879 

Dr.    2^21  Dr.  19,3Si 

Total  available 

.    106,689 

46,746 

77,610 

28,268 

2,391 

AUoauioTis 

Debenture  interest    ... 

— 

2,023 

4,03S 

4,390 

4,390 

Plant,  i-c,  depreciation 

.      15.403 

12.000 

10,000 

6,000 

622 

To  reserve      

.      15.000 

20,000 

10,000 



__ 

Preference  dividend  ... 

.      12,1100 
02%) 

6,356 

20,756* 

- 

- 

Ordinary  dividend    ... 

.      56,156 
05%) 

Nil 

31,697 
02}%) 

— 

— 

Carry-forward 

8,030 

7,367 

6423 

18,879 

Dr.   S.SSl 

106,589 

46,746 

77,610 

28,268 

2,391 

Canital   J  Ordinary  ... 

.    374,370 

374,370 

261,908 

254,694 

253,029 

.    100,000 

100,000 

64,500 



Debentures 

— 

— 

64,000 

100,000 

100,000 

*  Including 

£15,578  arrears  of  Prel.  dividend. 

A  higher  price  than  obtained  last  year  should  be 
realised  for  the  current  year's  tin  output,  which  should 
just  about  reach  the  same  quantity  as  for  1914-15. 
Consequently  a  larger  profit  than  shown  by  the  last 
accounts  should  be  disclosed  for  the  j'ear  ended 
July  31,  1916.  In  addition  to  the  increased  revenue 
on  account  of  the  better  price  of  tin,  there  is  the  fact 
that  the  Company's  large  rubber  estate  of  2,729 
planted  acres  is  rapidly  coming  into  bearing,  the  crops 
for  the  first  tan  months  of  the  cuiTent  financial  year 
ha\dng  increased  as  follows  :  — 

3  mos.         3  mos.         3  mos.  Total 

Aug.-Oct.  Nov.-Tan.  Fch.-April     May       00  months) 
Bubber  Output  Ob.)  .••  29,8lin         40,360         55,7n0         23,500         150,360 

Estimate  for  year  =  145,000  lb. 

Further  substantial  increase  of  output  is  to  be 
looked  for  from  tlie  two  estates  comprising  the  culti- 
vated area  planted  as  follows:  — 

1911  and 

Earlier        1915-13       1913-14       1914-15      Total 
Acres  ...        434  646  669  7  2,729 

At  full  maturity  these  estates  on  a  conservative 
calculation  should  yield  some  £40,000  profit  per 
annum.  So  far  an  interim  dividend  of  5%  has  been 
paid  on  account  of  the  current  financial  period. 

The  price  of  the  Company's  5s.  shares  has  appre- 
ciated to  lis.  3d.,  and  while  they  are  of  course 
speculative,  they  are  not  without  attractions  in  view 
of  the  high-grade  ore  found,  as  noted  above,  at  the 
lowest  level  of  the  Willink's  mine. 
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T^i^OUI^^^rj    ^4.FF»KIX1>IX 


I.— BANK  RETURNS. 


BAWK  OP  BSraiiairo. -Weekly  a.ccaant. 

Ajft  Account  parauanfc  to  the  Act  Ttli  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  June  28, 1916. 


Issue    Oepartmeat. 

I77>992>31S        Government  Debt 


811,015.100 

3     7.434.900 

BulUou 69.542.315 


'  Capital 


3.199  fl78 


Proprieti 
Rest     .. 

Pnblio  Deposits    49  27H  577 

Other  Deposits     108.371  482 

S«Ten-day  and  other  Bills  27.797 

£173.430,714 


£77.992,315 
Banclner    Department. 

...£14.553.000 


Government  Securitie; 

Other  Securities    , 

Notes    .. 

Gold  and  Silver  Coin 


.  £42.187.454 
.  87.312.762 
.  42  09)085 
.     1.837,413 


Comparison  with  Previous  T*tTe  \(reekB. 

[In  £'3  sterling— 03,000's  omitted.]    


Three 

Brlonths* 

Bills 

% 
2i% 


\OtlVP 

Gash 

Date 

Dire  a- 

lioth 

latlon 

Depta.  , 

1814. 

£ 

£ 

Jaly   82 

>,@,S 

40.1 

1816. 

May     2^ 

34,7 

Ro.n 

-      31 

35.4 

60.2 

Jnne     1 

35.5 

61.8 

-     li 

35.4 

81. 6 

-      21 

352 

81.7 

-      28 

3b.» 

81.4 

Pablioj  Other 


875 
91.5 
106  4 


Seoarlttoa 

Re- 

Bank 

serve 

to  Lia 
bilities 

late 

Oivt 

Othnr 

£ 

£ 

£ 

% 

% 

11,0 

33.8 

29  ■ 

62-40 

3 
6 

33.2 

7B,4 

43.7 

32-24 

38.2 

7'2.7 

43.3 

31-72 

— 

42.2 

63.8 

44.6 

3359 

— 

42.2 

70.7 

44  7 

31-95 

._ 

42.2 

73.4 

44  9 

31  48 

— 

142.2 

87,3 

43,9 

28-22 

— 

4^ 
4V 
4% 
4V 
5t 
6.V 
•  July  30,'14  +  to  4% ;   Jaly  31,  8% ;  A.,.g.  1, 10  % ;   aj,'.  8.  8  % ;  iug.  8. 6% 


OVKKSN-CT  NOTB  ISSTTB.— The  amount  o(  oarrency  noles 
Isanedand  in  circulation  and  the  pcoportioa  of  gold  to  uotea  are  shonn 
below : — 

X.— Issue  Account, 


uie. 

Total  to  May 
Week  to  June 


Ratio  of 
Gold  Coin  Gold  to 
A  Biillioa      Notes 


,  35^0W.(i02 
4  538  284 
4.262.  61 
4  48?  477 
4,758,025 


Notes  oatstanding — 

One  Pound         

Ten  Shilling       

OertlQoates  outstanding ... 

InTestments  Reserve  X/o 


240,'i17  027 
5.f010l7 
3  587.  "^8 

3  654  0S2 

4  133  237 
SI. — Balance  Sbeet,  Ju 

6  4dvanoes 

...    85  202  709 
...     2'0S;.578 

9.760  000 

1,701.004 


1 '  8.549  S75 
119  838.842 
121  SSI. 145 

121  479  640 

122  0i9  273 


88,600.000 
28,600,000 
23,60a000 
28,600.000 
28,500,000 


!  23,  1916. 


24  0 
23-7 
23-6 
23-4 
23-3 

£ 


Total 


1916. 

Jnne  25,  Thursday  ... 

„  t3,  frirtay 

„  24,  Saturday  ... 

„  26.  Monday     ... 

„  27,  Tuesday    ... 

„  28,  Wednesday 

Total  for  week  ... 

Net  aesn"egate    ... 

Jnne   29,  Thursday ... 

„      30,  Ptiday      ... 


e 
Nil. 

11,000  bars. 
Nil. 
Nil. 
Nil 
765,000  bars. 


776,000  5,000 

[771,000  influx  for  week.l 

Nil.  103,000  Spain. 

33,000  bars.  5,000  U.S.A. 


Nil. 

5,000  U.S.A. 
Nd. 
Nil. 
Nil. 
Nil. 


Oomparlson  of  Bank  Returns,  Ezobangres,  Prices,  Sue. 


Bank  of  England  (in  £'s  sterling,         1906 
00,000'h  omitted)  : 

Oircu  atioD  £29  4 

PnbliO  Deposits  „  114 

Other   Deposits     44.6 

iJovernmeot  Seourtties Ifi.O 

Other  Seoaritlee  „ 31.4 

Reserve  26.6 

Ratio  to  Liabilities  __         47,i% 

Bullion  (both  Departments)   .„         37,6 

Honey  : — 

Bank  of  England  Rate.. .„._         3i% 

Bank  of  France  Bute   _ 

Rate  3  months'  Bills  London  .„ 

Bzohauge.  : 

Paris  Cheque    _„ 

Hamburg  8  flays   „,.. 

Ne-w  York  60  .lays    

Bombay  Telegraphic  Transfers 

Prices  ; 

Oonsols  2)  %  Cash    „... 

French  Rente  3  %  Money    .«... 

BUver.  Loudon  .,pot  o8 

Wheat.  Oaz^ttf  average  ««..qr 

Cotton,  Mid    Upland     _ lb 

Iron.  Sootoh  pig    ^..  ton 


1913  1914 

£296  £-,9  8 

ia.7  171 

466  54,5 

12  7  11.0 

40,7  49  7 

25  8  28,7 

42-14%  40  13% 

37,0  40,1 

4i%  3% 

H      '  3)% 


26  141 

25  24t 

25  141 

20  4-1 

20  15 

20  48* 

4  8U 

4  83.25 

4  85.30 

1/4 

l/3|i 

1/3JS 

P8 

723 

82  9? 

96  90 

83  65 

-;30fi 

-,'27 

-'26,^ 

30'6 

32 '8 

34  3 

fi-15 

•/6-74 

-/7  5i 

56/3 

63/0 

57/U 

1916 

£34.6 

815 
140,6 

6'.0 
162,9 

35.9 
1616% 

62,1 

5% 
6% 

4% 


4  721 

1/33} 


52  0 
•'5-22 
72/9 


Scottish  &  Irish  Banks  of  Issue       — 

Other  Bankers  104  000 

Trustee  Savings  Banks         ,..         33,000 
0  irrenoy  Note  Redemption  A/o— 

Gold  Coin  and  Bullion  ...  23,500.000 

Qoreroment  Securities  ...88,167  692 

Balance  at  Bank  of  England. ..    7,006.590 


,,123,803,282 


BXrXIiION-. — The    Bullion    movements  at  the   Bank  of    England 
on  foreign  account  have  been  aa  follows  :— 

.     Arrivals.  WithdramaU. 


1916 

£35.9 

49  3 
105,4 

42.2 

87.3 

4:?.9 

28.22% 
61, 


28  13  i 


4  721 
1/4  iV 


ARQENTINA.— Gold  In  Caja  de 
Conversion 

May  30.1916  Peao»246,78q  925 

Doc.   29.  1915 237,230,984 

Deo.   31, 1914 221.703,321 

Deo.  31,1913 23^.629  114 


BRAZIL.— Gold  In  Ca! 
Convorsfto. 
Jan.  1  to  May  23,  1916 

Dec.  31,  1916    

Deo.  31,  1914    ._ 

Dec.  31,  1913 


£6.015397 
6,C  16,397 
9.230.626 

18.400.601 


FOREIGI 

ff   BAIVKS.            [In  £'8  sterling— OOO'a 
t  Last  Betom  before  the  Wat. 

omitted.J 

SBITMAKK 

Cold. 

Sllrer. 

,     1      DIb- 

Total.      counts. 

Balance 
Abroad. 

Olicnla- 
tlon. 

D«> 
podti. 

»nl.T  31.  1914t  ... 
AP'  28, 1918  ... 
Ma.>  31,  1916    ... 

«4.100 
7.753 
8.013 

£341 
207 
229 

£4.441  £8.197 
7.980  1  3.675 
8.242  1     3.621 

£788 
3438 
3.440 

£8.893 
14.199 
14.690 

1,868 
1,222 

May  31, 1915  ... 
M"y  30. 1914    ... 

5.947 
4,268 

320 
319 

8,267  5,322 
4,577  I     4,915 

2,294 
1,339 

11,668 
8,737 

\% 

FRAKCE. 


.  I  Olrcnla- 

Silver.    ]    Total.       Bills.    '       tlon. 


'nly  30. 1914t  £166.654  £25013  i  £190.867  £97.788  £287-327 
June  22.  1916...;  l90,-.77  13Wi  204.101  15  588  629-398 
June  29. 1916...     190530     13758      204  288    17  916      632.228 


£15.302  (£37,903 
1.281  I  82.180 
1.631      90.706 


Jul-f    1,1915...     157.262     14  863  I   172.125    lOB'O 
■^"'y    2,1914...'    162.307    26,655  '   187.882    71,e30_ 
Notes  of 


OER- 

niAirr. 


Treaeury 

&  of  otherl 

Banks. 


T  ■'  ??-.?'*  I  £67.843  £18  727  i  £84  570 
J"'"- 16,  16...  123.247  1.802  125  049 
June  23. 18...  123.269       1.743     125.002 


Loans  A 

DIs- 
connts. 


£6.279 
14770 
17568 


£40,055 
289  807 
306785 


£84.546  I  £47,188 
331826  91.428 
331,707     117.802 


Aog,    1,  I9l4t 
June  17,    1918  ... 
June  24.    1918  ... 


Gold.     1  Sliver. 


£13496 
45718 
46  002 


£249  £13.745 
""■  48  352 
701      48,703 


counts.  !  vancefl. 


£13.422  £10.332  '  £35,880  £1.437 
4  025  !  6210  53.260  6  851 
4.200        6.674      52.578        7.618 


June  26.    1915  ...    28  928  )      198  !    281?6  t     6-318  i     9  920  i    40.3U  ,     4  575 
June 27,   1914  ...    13.386  '      779      14.165  '     7,197  '      4-917  '    26513^        421 
-Cash. — ,        Other     1  Loans  *      Olri-ula- i 


*  Inchidljlg   foreign   gold    bills.    State   notes,   and   small   change. 


jAPAnr. 

(Jold. 

Discounts. 

Advances. 

Notes. 

.. flepo 

Public. 

alts. > 

Privat*. 

Aug.    l,-14t 
Mhv  13.-16... 
M.^y  20,  -16 ... 

£21.867 
28.458 
28.457 

£1,829 
382 
373 

£7.883 
7.812 
8,978 

£32.722 
31.8.'6 
31.819 

£13.818 
26  082 
28,811 

£1.521 
4.441 
3,329 

May  22.  -16... 
Msv  23,   14... 

20.913 
_22,373_^ 

960 
1,670 

7,244 
8,803 

27  618 
29.391 

23-422 
18,291_ 

5454 
1,979 

IT.  TORS. 

BANKS 

*.TRTrSTS 

Own 

Vaults. 

Reserve.- 

Id  De- 
positories 

Total. 

Loans 
and  Dis- 
counts. 

Deposits. 

Clrccla- 

tlon. 

Snrplni 
Reserve. 

AUR.      1,  -Ut 
June    17,  •16... 
June   24- -16... 

£84  616 
89.180 

91.644 

£43-842 
44.114 

£89-888 
123-453 
133.291 

£411.238 
664  940 
659820 

£387.165 
689,776 
688874 

£8,318 
8-312 
6.332 

£1.720 
16  002 
20-894 

June   26, -15...; 
June  27, -14...' 

31.590 

123234 
99.372 

493.018' 
423.652 

514,421 
406,673 

7.583 
_8-220_ 

39-008 
7,166 

NOR-w^A-r, 


ifnly  31.1914t 
June  7,1918... 
June  16.1918... 


£2.960 
8.536 
6.547 


£1.878 
5.320 
5.278 


June  15,1915-.  3.410  1  3.190 
June  16, 191 4...  2,650  I  1.615 
I     . Cash.- 


£4  868 
5.358 
5.212 


£6.762 
11-701 
11.658 


£793 
3782 
3,716 


4.279  7  546  1,464 

4,464 8.290    390  _ 

I       Oircn-  Notes  in  Total 

lation.  Reserve.  Deposits. 

J^^  21. -14?  £174.509  £7-383  '£181892    £78  081  I    £163.411  £6.589  £109.911 

June    5- -16    ,    294  926    6-B08  '   301.732     483  608.      634-027  8-273  176  Bf8 

June  14,-16    ,   303.360    7.316  1   310.676     488.810.      637,953  11-846  181.625 


Tune  14.-16...i  169.782    5601      176.383  280  954 

lune  14,-14...i  178.463    7.314  '    185,777  74812 

„_,,_,     ,  ', — Cash. .  Loans, 

SPAIN.  Qa\i.    I    Silver.  \     Total  j       &c. 


Aug.  1.-14*  £21.804  £29187  £50-991  £40-572 
June  17.-16--.I  41-151  ;  30.B03  71-754  38-.'^04 
June  24.-16...    41-278  !    30  680  I    71-968      38  372 


347.731  ,     9  288      163867 

_  163.375  i     8,625  '    104,214 

Spanish  j     Ctron-      Deposits, 

4%  latlon. 


£13.778  i  £77  557 
13-777  86E48 
13.777       86  072 


£18966 

30  563 
30.470 


SWEDEN. 


29.8P4  I    67  466      4?  3?0      13.777  I    78  860  29  916 

^___29.240j_10.5U4      40  424  _  13.777  L76-688 19,067 

Balance       Swed.  4  For.    Disi-oncts      rircu-    ] 
Gold.  1     Abroad,    i  Govt.  Sees,    i   &  Loans.      latlon.    iDeposltl 


Aug.  1,  -Mt  ...  £5.717 
June  10.-18  ...  9.235 
June  17,  -16    ...       9,233 


£6.160 
8.760 
8.667 


£1.655 
4-377 
4.369 


£7-495  £13-432  I  £3.903 
2  8(14  18  330  I  5  522 
2.634     '    18.119      6,739 


lANB. 

Gold. 

— Cash.- 
Sllver. 

Total. 

Discoonts  A 
Advances. 

Circula- 
tion. 

De- 
posits. 

July  31,1914t 
June  16.1916... 
June  23. 1916... 

£7.675 
10.22^ 
10,197 

£238 
2.228 
2.298 

2,161 
783 

£7.913 
12.460 
12,495 

11.759 
7,842 

£10.391 
8362 
9,168 

8,465 
4,347 

£18.371 
16.256 
16236 

16877 
_  10.051 

£3.128 
6-833 
6.474 

June  ?3- 1916... 
June  23. 1914... 

9608 
7,069 

3  011 
1,928 

V.Sl.a'IES,, p^l, ^1     Loans     I  1 

FED.  BES.  Oold  Colni  I       and         Reserve  Clrcu- 

BANBS.    land  Ccrt«.   Total.   Dtsconnte.  Deposits,  latlon. 


Total     Oold     Hes- 

Ke-      ag- net  Net, 

lonrres.  Liabilities 


Jnlj  18, 1913  (maximum)  266,831.800      '    Feb.  19,  1913  (maslmum)    26,772.300 


May  19.1916.. 
May  28  1918.. 
June     2,  1916.. 

Juno     4,1916.. 


£65.322  C6R.861  £14.399  £92  (504  £1.P04  113-674 
67-428  I  71.822  14  615  95  336  1  54-.  117.070 
69,275  !    72.046    14.677       92-084      1-502  114  919 


48,603  i   66,670      6,942       57.658  '    2,283    71-508      82-9'< 


July  1,  1916.] 
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II.— FOREIGN  BANK 

RATES  OF  DISCOUNT. 

,-Oanent  Rate»-^         , 

I  T«al  A«o- — , 

% 

Date  Fixed         % 

Dat«  Piiod 

Paris            _ 

Ang.  20,  -14        6 

Acg.  20,  14 

Berlin           ...» 

**•        •»       6 

Deo.  23,  -H        6 

Deo.  23,  14 

ATn«teniam... 

-       ~       M 

Inly     1,  'IB        4i 

July    1,  15 

Brussels 

Aog.  27,  14        6 

An?.  27,  14 

Vienna 

•M       *«.       6 

Apr.  12,  16        6 

Apr.   12,  18 

PotroKrad    ... 

TTT                     B 

»nly  27.  -14        e 

fnly  27.  14 

Oopenhaffen 

■M         •*•         6 

»nly  10.  IB        61 

»an.     B.  IB 

Clmstiania  ... 

~        _       4i 

May  29.  -16        6 

May  28,  15 

Berne 

fan.     1,  16        4t 

fan.     1,  15 

Rome 

..•       ».       6 

Juno    1,  16        B» 

Not.  10,  14 

Madrid 

...       .-       4i 

Oct.  28,  14        4i 

Oct.  28.  14 

Stocstiolm  ... 

May    1,  18       6i 

fan.     6,  IB 

New  York  (Fed.Rc3.Banlt3)       3-6 

Feb.     4,  16      3-6 

Feb.     4.  16 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

tOOO'i  omitted.) 

Other      Other 

Income  Expend.       Treasury 

Excess  includ'g  inc'ud'g     ,^Balance— ^   Treasury 

o'        Loans    Loans  &  +or—        Bills 

Expend!- Bxpendi- &  Ad-  Advances  for  Out- 

1916-17.  Revenue    ture         ture     vances    Repaid    Amt.     Period    stand'g 

Period  ££  €  ££6££ 

7d»y8to  JunelO  4.548  41. IRQ  3K.fi32  3fi.«01  -760  26  943-1-  698  701  nfil 
7  „  June  17  5  514  39  <13  3"!  799  41300  7.816  25.718-  2'5  718  029 
7     „       June  24    6,269     47.421    42,132      33.525-8,941    26063  -H     345    7J3,6S6 


86    „       June  24  67.963    408.M5  310,582 

378.216    37,146    26065  -^438•-l-176,840» 

87    „       June  26  50.267    248.004  197.737    235.43i   44.318    76  831    -6,620'      — 

•  Inoreatte  or  decrease  compared  with 

IV.— FOREIGN    EXCHAl 

April  1. 

^GES. 

Coarse  of  Bsebaaire. 

London  os  - 

June  30  '16    June  23.  '16    June  16,  '16 

June  9, 16 

Holland  3mos. 

11  67> 

11  6i 

11  65 

11  63 

—       Cable 

11  471 

11  47 

11  45 

n  43 

Italy 3mo3. 

30  81 

30  "0 

30  95 

31  00 

—    Cable 

30  36 

30  25 

30  45 

30  60 

Lisbon  &  Oporto      do. 

J5 

34} 
4  7P8 

34}        ' 

34J 

New  York do. 

4  76S 

4  761 

4  763 

—    Cheques 

4  7fiz 

4  7n5 

4  77 

4  7f;j 

Paris  ._ 3mos. 

28  55 

28  58 

28  60        : 

28  60 

—        .    Cable 

28  14 

28  15 

28  17 

28  16i 

Petro^ad  do. 

l.-^S? 

IW} 

1564 

166 

Scandinavia  do. 

16  35 

16  70 

16  00 

16  95 

Spain  Bank  places  13  mos. 

m 

481 

48 

48} 

—        Gable 

?3  47 

23  50 

23  45        i 

22  45 

Switzerland    3  mos. 

26  65 

2.5  65 

25  45 

26  40 

—     Cable 

25  25 

55  25 

25  05         ! 

25  00 

Foreign  Rate 

■  of  exoban&'p  an  londoa,  &. 

c. 

June  30, 16    June  23,  16    June  16,  '16 

June  9. 16 

Alexandria    Sieht 

97Spi 

9-}ni, 

9,tpi. 

97*  pi 

Amsterdam  Sisht 

118   48io. 

116   46c. 

lia.  45c. 

Ufl.  40Jo. 

Bombav   Transfers 

Is.  iM- 

Is  4^ 

Is.  4r!sd. 

Is.  >J.'U 

Buenos  Ayres    ...  90  davs 

48i|d. 

48;M 

49d 

48H''- 

Calcutta    Transfers 

l8.  4,'  d. 

Is.  4,',d. 

Is.  4,»,d. 

Is.  4^d. 

Hong  Kong  Transfers 

2r      Ud. 

23  Ud. 

2s.  r»d. 

2s  nj.i. 

Ital<    Sight 

301r.  35-:. 

30Ir  25-s. 

301r  60). 

30Ir.  53o. 

Lisbon Sight 

?5 

35 

346 

345 

Madrid      Sight 

?3p  47 

63^. 

23n   50 
6.'ld. 

83p.  40 
Wi^-l. 

24n     45 

Montevideo   90  days 

53  A^. 

Montreal    ChWc 

$4  78 

t4  78 

$4  77} 

(4  77} 

New  York .Sightf 

t4  76}' 

t4  75} 

»4  75! 

«4  76} 

—        60  davst 

««  7U' 

«4  72i 

(4  72} 

»4  72} 

—        Cablet 

t'  7«,4« 

»«  7«^ 

»'  76i 

»4  76,% 

—    on  Paris...  S  ghtf 

6  91f. 

6.9nt. 

591jf. 

—    on  B  rlin     Sichtf 

73Jc« 

74jc. 

75}c. 

76Jc. 

—  onAmetd'm  «igh't 

41.4c* 

4Uc. 

41SC 

415c. 

—    on  Mexico  Silver  g 

lOn.  nom.* 

10c  nom. 

10c.  nom. 

lOc.nom 

Paris  Cheques 

?8f  13JC 

fSf  16ic 

901  n- 

SRf    l,5»c. 

Pern    Sight 

4}%  Dis. 

4}%  Dis. 

H%  Dis, 

1%  f^is. 

Petrogi-ad  Right 

155i 

165} 

l.'^5J 

166 

Bio  de  Janeiro  .    SO  days 

Hoi. 

12,4d. 

125d. 

1        12Sd 

Scandinavia Sight 

ISkr  Z7J 

IBkr  57i 

)6kr  05 

1      16kr.  02 

Shanghai      Transfers 

23   lUd. 

2'.  lljd. 

2'    10}d. 

1       28.  llJd. 

Switzerland  Sight 

25f   2240. 

25f  30o. 

25f  06o. 

24(.  98o, 

Valparaiso 90  days 

Or^d. 

9j',d. 

91. 

1        8bd. 

I  »^ohanff°i>  oii'-rent  in  Vow  York, 
ing  National  Bank  of  that  city. 


V. -BANKERS'  CLR\RING-HOUSE  RETURNS. 

Week,  I   Amount.  1  Ino.  or  Deo.*    igig  Agg,  I      Ino.  or  Deo.' 


BraWTXGHAM 

Tune  94 

Bristol 

,.    24 

Dublin- 

..    24 

Lkrds 

..    24 

Lrtch-strr    ... 

„    24 

LlVKRPOOL    ... 

..    21 

MaXCH    STER 

..    24 

NkWC  (STLF.  ... 

»    24 

Nf>TnN-OH\M 

..    24 

SHKFFIKI.n      ... 

..    24 

Amount.    Inc 

.  or  Peo.* 

S 

e      ' 

1.3R0  8GB  - 

6.2?8 

70':  000  •- 

eooo 

3  929  2in  -t- 

8)6  210 

BO'  %i)  - 

17  993 

387  796  f 

23918 

7  000  6  .8  *- 

.631.031 

7.1185U  -1- 

74' 074 

lR»5.1Tfl-t- 

70  410 

188  529  ^ 

mo  831 

480439  -1- 

72  6 10 

LONDOK— 
Town 

Metropolitan 

ConXTRT    


28 


E  C  I  % 
45R95  245M-  7.971  893 -^2M 
21.171000  t-  2.79^.000  -1-15  2 
93  3'7.000'-l-  4''3'.0O0  -f  4  9 
IB  671 106' I-  3  409164  +2^  i 
11  270  679  ^-  1-924  '69  -^20  7 
171  165.174  *-41.77-'4i4  1-323 
2I20^'?037  f- 51.5134^9  -I- 321 
45  359  400+11.501100  4-340 
11  44t813  ^-  3  077.113  -1-371 
_  19-740  549  t  6573  983  +39  2 

omitted    from  the    I  ,>n,1on  Clear1ni?«.  1 

11,7'4  I      6-8-9049+      81l8B9:  +  16-2 


7,229,604+  1.018,117'h 


_281.B15-+       17.826  '  

'he  following  Mno^'lal  Items  are  Incl'ded  In  the  London  clearings  ; — 

PTOTK    RXPHANnB  j  PoN^OLa  I      "  FOURTH  "OP  THB~ 

SETTLWa    DATS.    j  SETTLINO    PATS.  MONTH. 

£^!  +^r~^r-  igifl-y  ~  j-:+  or-«j  1916^1  £  ^;'+^fZ.» 
48.8'8+  12B72Apr.  61  58.510,  +  5.397  Apr.  41  63930,+  8.418 
64  6,59+  12,141  M-iv  4  62.120|  +  7.073  ^'ay  41  52.120|+  9643 
49,725+    11.422  -Time    l'    61,133'    +14.369  June    3    43.677! ->-  1,881 

£29,638+   93,068 327.482    +59,628^ 1 300.216 -+41,599 

■  Compared  with  a  year  ago, 

VI.'^F^'':(Tir>    -  A.,..r.l.ns;    tn     M.-^sriT^Farrar,    GrnveJ~fi 

Co       ronrospnt  ,tM-o    .tpnm    frp;^V.I    r,nntMl-Ans    oompar*   as    fn11r,"-  = 

POMPWARns       Iflie.   IS15.   1914-   Honiewapds---(w( 


1916-  1916.   1914 

0  (j    ■■  K.  '(tl, Torts  to  C.K 

22  0      Com  (crrain)  .....      n/Q     9/0       2/0 
8  3    '.i.O  foL.H.(cotton1  .      —        —         — 

...         15'0   N.O.toDK.Cont.(gr.)      _        _        — 

Burmaho.c.      140/0    80  0        16/3 

Calcutta  to  p.p —  d  w.72/e    —    I  OUTWARDS.— OardifT  to 

Danube  to  A.R.         .       —        —  R'O  B"™    Ool-     Port    River  St.  Vln- 

Odes^a  to  I.-R  A.R.  —        —  Q'Q  bay.  ombo.    Pa^rt    p-n-p    cent. 

RPlat^ton.K.Pont.    156/0  64  0     U'O   1918.,.    —       —      97/6    45'0      — 
11915...    —       —      24  0    27/6       — 
-     120/0      22/6  1914...  11/9    11/0       8'0    140       - 


Aler.to  L  nd.  o- Hull  65  0    26/3 

Australia  to  n.K.  HO'O       - 

Azoff  to  T,.H.A.R.  - 

Bomhav  to  p.p.  d.w    92  6  ' '"•  52'6' "' 

140/0    80  0 

-  dw.72/e 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
itatistica  are  available  in  comparison  with  quotations  at  corre- 
»ponding  dates  in  previoTis  two  years  : — 


JULY  1. 


191C. 


METALS,  MINERALS,  &e. 

Iron^— Scotch  pig  warrants  ...ton 

—  MiddJesbro'  warrants     ton 

—  Hematite  warrants ton 

—  StafTordabire  bars,  London   ton 

—  Common  bars    ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls    ton 

Coppep — standard  ton 

—  Stock. Bnrope*aflt„Junel5  ton« 
Tin— English  Ingots ton 

—  Straits ton 

Tlnolates— Coke  I.O ...boT 

lead—Soft  Foreiffo    ton 

SoelteP-Ord.  Foreign ton 

Quli-ksllvep— (761b.)   bottle 

Aluminium      ton 

Antlmonv— Reenlus ton 

Coal— Steam  fhestt  Cardiff  ...ton 
fbestt  Newcastle  ton 

CHEMICALS.  OILS.  fte. 
N.of  Soda— f.o.b.Chile  perqninta' 
Soda — Crystals  ey  ship         ...tof 
roehlneal—Teneriffe  Black  ..lb. 

Coppa— Malay  *  Straits    ton 

Gamblep — Good  marks  cwf 
Indlflro— Beneal  good  to  fine...Ih. 
Linseed  Oil— Spot,  barrels  tot, 
Linseed— Calcutta,  spot       4inih 

—  Cakes,  Ldn  made,  ex  mill  ton 

Olive  on  -Spanish tun 

Palm  on— Lagos ton 

PetPolPum— American  ..gallon 
Rape  oil— Reflned  English     ton 

Soya  oil ton 

Tallow— Australian  mixed  ..cwt 
Tuppontlne- Amer  Spirit    cw* 

Pane  'eed— Toria 416ih 

Rubber- Para  spot    ...  lb 

—  Pine  plantation  fstnd.  crepeVb 
— World's  Production*  May  tors 
Shellac— T.  N.nranee,fair...cwt 

TRXTILFS. 

Cotton— Middling  Upland lb. 

^  Fgyptian  eood  fair     lb 

^  Pernambuco.  fair  lb 

—  Mid.  npl  New  York  lb 

—  stock,  Livernnol  June  23  bale^ 
Flax — Petro^ad.Varanol  ...ton 
Hemp— N.  Zealand,  good  fair  ton 

—  Manila.  Fair  strips     ton 

Jute— First  Marks,  spot  ton 

—  Red  ='"0  ..  ton 

S|)lf_Blne  Wenhant lb 

^ool— Pt  Philip  unwashed  av.lb 

—  Lincoln  Half  Ho?s  ..  lb 
Hides-  Kn?  Ox.  best  651b.  np.  lb 
Leathep— BresBin?  TTides   lb 

VEG.  PO^n   copw.  &e 

Wboat— Vi'ible«nrnly  U.S.  bus. 

—  Red   price.  NY  fiOlh        hushe' 

—  Fnsli^h  ^■■■!'ti'  aver  4S0Ih  0' 
FI0UP— Town  TT'hoMs.offlc'I?S01h 
BaPlev— Fni^.  "n2..aver  4nn  Ih.q, 
Oats — Rnff. /7a2..aver.  ■^ll'lb.  or 
Malie— N.Y.     fnew  bushel  1  .5Klb 

—  Amer.  mlxed,LiTerpnol     1001b 

—  La  Plata      .    .     4801b    or 

Potatoes— Kents ton 

Rice— Imports  since  .Tan.  l,..ton'' 

—  Tietiveriesdo ton" 

—  Stock       ton" 

^m  tVicp  Bassein   owt 

Tanloea— Peari,  medium       cwt 

Hav-Best 2,0161b.  load 

Hops— "n^l'"*'    '''" 

AVIMAt  FOOD. 
Beef— /irs-en.  chilled  hndqrs.  81h 

—  Scotch  sides 81h 

—  Bullish   ..  Sib 

Mutton— Scotch  wethers  ..    81b 

—  Knelisb  wether"       81b 

—  New  7,paland  frozen 81b 

P0Pk_En?lish  8Ib. 

Baeon    Irish  owt 

Panlsh      owt 

Hams— Amer  long  out   cwt 

_  —shortcut        cwt 

LaPd— Amer.  pails    cwt 

ButtT— Danish owt 

—  Siberian owt. 

—  French  cwt 

New  Zealand  cwt 

—  Australian  cwt. 

Cheese— f^anadian       cwt 

_  New  Zealand  fwhitel  owt. 

SUGAR.  COPFEE,  TEA,   &c. 

Susrap— Imports  since  Jan.  1  tou^ 

—  Deliveries  do tons 

—  Stock  tons 

—  Price,  .Tara.  96°  Pol,  cwt. 

Mauritins.  crystals cwf. 

—  Tate's  Cubes.  No.  1    .,.,cwt 

Coffee — Imports  since  Tan.l  tons 

—  Home  consumption  do.    ...ton-- 

—  Exports  do ton= 

—  Stock  tons 

—  Price  Costa  Rica  gd.  to  flne  owt 

Brazil  raantosl  spot    ..cwt. 

'r0a — Import"     fforS  monthsl  lb 

—  Home  consumption    do lb. 

—  Export"    do       lb. 

_  Stock.  May  31     lb 

Prioe,Tndian.Pek.Soiig.good  lb 

Ceylon.  Pek..Soug.  Ord.  ,,Ib. 

_—.  Common  Consou lb. 

Coeoa— "renada.goo'it"«nccwt, 

•  Estimated. 


1915. 


1914. 


'?:? 6714 

86  81 61/0 

t     96'0 Bl/0 

£15 £12 £8  10 

£13  IB £11  5 £8  10 

29.284 150,165 80,218 

£10  17'6 £8  2'B £6  2/8 

£103-£103  10 £79  5 BRl 

17  382 38  041 33  271 

£179 £172 E142-C143 

£175 £174 £139  15 

37/8-42'8 20'3-24'fl 13/0  -17'6 

£28  15 £24  17/6 £19 

£61 £105 E21  7/6 

£16  10 £16  10 £7 

nom- £141-£150 E81-£83 

no™- £110-£125  £26  15— £2R  5 

nom.' icii.l 21/8 

65/0 21'6 14/8 


7/4' 7/U 7/4 

,.,.   £4nom.L..£2  2,'8— £2  5...  £2  2/8— 82  5 

•     3  0-3'8| rir 18-1'10 

SIJi £22  2'6£2315-£24  7'6 

356 31  9 18101 

.13/8-15  6 13'8-14  0 3/2-3/8 

£34 £27  10 £25  5 

67  0... 54'9 61'8 

£12  5  £10  2/6— £10  5...  £7  17'6-E8 

£58 £53—254 £49 -£50 

£40 £311 £31  10 

....  I'O-l'l -'8J -/71 

....£43-£50 £33 -£40, £32 

£16  10 £23  I'll g^j  ,0 

«'«, 31/8-34'9| 29/3 -33'3 

38  9| 38  8 33  7J 

60  6' 61  0' 60  6 

2'7 2'6 2/91 

2'4i 2/51— 26)1 51/2 

....     I6.OOOI 11,494' 8.352 

• 95  0 55/0—56/01 63'0-84'0 


■/8-2I -/614 ./7-63 

•/11-40 -/7')0 -/8  75 

•   -'B-Ol -/6-70'.| ./7-73 

13.10C-! 9.6OC. 13250. 

859350 1,761  440| 964  350 


£75 

£49 

£53 

,...£30  10 
,...£28  10 
....     16  3 

1/6-1/5 

IB 

....      -/lO 

2/1-2/7 


..  51.148,000 

108 

47  6 

420 

4910 

31'3 

88i' 

8/11-8  114 
45'0 


E58| £98  10 

£39  10, £96  10 

£31   10] £24  10 

£23  10, £26  15 

••    f21| £24  15 

B'lOi ll/3-ll'6 

-/llJ-1'0 
1/Oi 


1/0-1/1 

I'el 

1'2 

2/1-2/7 


16071,000 

135ic, 

630 


.  1/4-1/8 


,  lB.55B.nOO 


.    34'3 

43  0 28'6 

31'4 25'4 

31  '3 20/0 

83|c. 77}o. 

7/111— 8'0' 4'9 

32  0 26'9 

75/0— 80  0 70/0—76  0 

21  6'.1| lf).432 

15-680 8  445 


24953 

25  33  

19239 12.979 

18  oi i8'o; 7/0-773 

.  27/0-3ro! 18'8-23'0 140-17/6 

150/0...    950-107/6 82'8 

,...E7-£7  7  ...  £4  16-S5  6; £8  6-87 


8 '0-6 
7/8-7' 

6  8-7 
..  6'0-B 

7,4-7 


8'0 


7/0 

...  lOB'O-llO 
...  104/0-110 
...      88  0— S6 

84  0-91' 

73'3-RO 

...  1710-178 
...  120  0-140 
...  148  0-156 
...  153  0-170 
...  1520-180 
...  91/0-93 
!...    96  0—100 


6/0-8'2 3'3-3'10 

B'B 4  6-50 

....   6'10-8'4 4'2-4  5 

....     6  0-6  4 68    60 

....     5'4-6  0 48    5  4 

4'7-5  0 2'4-3'2 

6  4-60 3'6-4'0 

....  88  0-950, 80  O-74'O 

86  0-95  0 58  0-68  0 

75  0-ROO 75  0-79  0 

70  0-73  0 71'0— 74  0 

,'i0  3-5r3 61  9-62  9 

,.  150  0-152  0...  117  0—120  0 
..  1200— 132'0...  96  0— 102'0 
,.  118  0-138  0,..  96  0-1080 
..  1440-146  0...  108  0-114/0 
..126  0-142  0...    98  0-1100 

87  0—90  0, 68  0-68'0 

..      93'0-95'0 62/0-64/0 


328-807: 303055' 406  028 

310  353 441059 370,260 

46'7ll 92.3U 160,301 

26  01 19  6 10'3 

40/U...     24  0-28  0 12/6-14  0 

47'li! 310 18  0 

25.24'.: 35-830 36  108 

11,533 11,33? 6  132 

14,364 I5fi9i; 14  630 

32,318 21670  23,624 

..  73'0— 840! 7B  0-86  Ol 80/0-93  0 

4'i'0 33/8 416 

134,587.168-  138  871.232...  104  127008 
140.719.(42...  143, 1 49851 ...  130  015  838 
31.9'i9  376  •.  25  941.535|.-.  22.812  930 
102.489.000 ...      74.041.000|...     87.361.000 

-'lU 1/Oi -'81 

-'Hi 1/Oi -/Bi 

-Bt '9 -/5I 

■  •    73'0-83  6,-.      770-790  52  6-660 


t  Market  suspended. 
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Yin.— TRAFFIC    RECEIPTS^ 


Oompany.    t  Week  to 


Be!.  &  O.Dowu  June 
CorkBan&S.O.  Jul 
Dttblln  &  S.E.  JuE 

gt.  Northern    Jiu 
t.S.&VVestem  Jai 
Mid.  Ot.  West.  Ji 


GROSS  AHD  NET  RECEIPTS   OF  AMERICAN   RAILWAYS. 


Company^ 
475  Cos.  (OOO's"  omitted)  '  Ap 


Crosa^  4 

(d)     1288^453  + 


•.•   On  August  6,  I9I4,  Oovernment  asmm^d  control  of  ro.7«oj..  of  OreU  Britainunder 
iJrant.renewdk  weikl,,  issued  in  pwsMn«  o/  RegtOacwn  of  the  Forces  Aa,lSn. 


INDIAN  RAILWAYS. 


Company. 


Barsi  Light  ___ 
Bengal  &  N.W. 
Bengal  Donare 
Beng.  Nagpiir 
Bomb.  Baroda . 

Burma  : 

Qast  Indian  ...  • 
Gt.  IndlanPen.  . 
Madras  &  S.M. 
NiJam-9  Guar. 
Roh.&Kumaon 
South  Inrlian 
Sonth    Punjab 


I  Weei_to  I 
May       20 


May 
May 
M»y 
.May 


May  27 
May  20 
May  27 
M.  of  Feb. 


2,743 

2  869 

1.342 

2.719 

3.112 

3,188 

888 

667 

1.7871 

923 


Crosa.  1    +ar- 

Bap««>      Bopw 

il,32.00o!-       4 

I     16500- 

'  4.91060  + 

31-957,+ 

9.18-000  +     48^ 
11.77  000         — 

4.I5-813  + 
21  68  000  +  1.34 
17.81.500+  4,46 
1080  000  +      45. 

1.96  598  - 
9H551  +     10. 

8  051-93+      24 

747,916+  1,69 


lOmos.  !  to      ApT.(fl     2.870,100  + 


Net        I  +^01  — •_ 

«93  092  +     126  898 


Alabama  Gt.  Southern    -  -  ^-- 

10  mos.  i  to     Apr. 
Ala.New  Or.  Tax&  Pac.  :  i 

Ala.  &  Vicksburg  ..  a  ;  May 

11  ims.  to     May 
Kew  Orleans  &  N.E.    a  May 

11  mos.  I  to^     May 


May 


_Company. 
Oan.  Korthem 
Can.  Pacific  ... 
ed.Trunk  Pac. 
Grand  Trunk 
Grd.  Trunk  W. 
Det.  Grd.  Ha. 
Masbonaland 
Mid.  W.  Aust. 
New  Cape  Cent 
Bhodesla  lUys. 


,  Week  to 

June     21 

21 


21 


COLONIAL  RAILWAYS 


Miles    +or-«'  Croi        _ 
9.296     -'    1744  300+330  600  37 
12,921    +40   2.631000  +1.012000  50 


Tune  21 
June  21 
.Inne  21 
M.of  Apr. 
M  of  Apr. 
May  27, 
M.ofApr. 


91S 
4,008 
336 
189 
810 
277 
206 
1,397 


£20.260+  10  938  2t 

180105+  18070  2t 

41  075+  11-445  24 

16  823  +  4  0  4  24 


.J-604  + 
8.2^3  + 
1.356  - 

70,794  + 


FOREIGN  RAILWAYS 


Company.^ 

Alcoy&Gandia 

Antofagasta ... 

Arauco  

Arg.  N.  East... 

Arg.  Transand. 

Bolivar     

Brazil    

Paulista 

Mogyana  ... 

B.A.  &  Pacific 

B.A.  Qt.  So.... 

B.A.    Western 

Oent.Argentine 

Cent-  Uruguay 
„     (B-  Ejrt.l 
„    (N.  Ext.)] June 
„    (W.  Ext.)  June     24 

Colomb.    Nat.j^.of  Mayl 

Ool.RV9.&Nav.  M.of  Mav| 

Cord.  Central  IJune     24 

Cohan  Central  June     24 

Dorada  Ert....|M.of  Ma»i 
BgyptianDeltajMay  SI' 
Bntre  Rioa  ...June  24 
Gt.  8.  of  Spaini.Iune  17, 
at.  W.  Brazil  June    24 


—  'Pi^20.000 

—  ;s       33.690 

—  ,£         9  800 

—  £         6.600 

—  :£         1.350 

—  £       10  000 

—  71  K  3431  000 

—  D  1.500  000 
49  M  1,200  000 


May 

to 

Apr. 


May 
May 

Apr- 

'         I 
May 

Apr. 


Apr 


Apr, 


Apr. 
to  I 
Aps. 


Apr. 
r. 
Apr. 


4  014     7t 
1.076  lot 

230  21 
8,287     7t 


May 
May 


Apr. 
1 

May 
r. 
Apr. 

Apr. 

Apr. 

Apr. 

r, 
Apr. 

Apr. 

Apr. 


VI  of  M:iy 
24' 

Juno  24 
24: 

M.of  Mav 

Jum-     15 


La  Guatra<&Ca. 
Leopoldina  ... 
Manila  NorU> 
,.  South 
Mid.  Umguay 
Nitrate  f2wks.) 
N.W.  UruguayM.of  M  _ 
ParagnayCent.  June  24 
PemvittD  Corp. 1 M. 01  May ! 
Puerto  Oabello!  M.ofApr 

Salvador  Juno    24| 

Ban  Paulo June    181 

Taltal    M.otMay 

TJ.  of  Havana  June  24 
tJmg.Northem';  ^  of  Man 
W.  of  Havana-Iuno  24 
Zafra  &  Hlva.lM.of  May  I 


66i 
1,188 

362 
71 

618  + 

730 

104 
1,010 


+     Bfi 


23 

1,831 

316 


+  34  ? 


113 

266 

\sm 

24 
100 
U3i 

184 
B81 

73^ 


82000 
■  t  105000 
3 «  62000 
2  «     106  000 

-  ,«       11640 

-  |«        6-212 

-  ,«         2.304  : 

-  |«        1  683 

-  ,t       10-700 

-  ,«  19  675 
32000 
12.987  I 

7900 
t  4934 
t  11  800 
Ps.  83-813 
«  6  700 
«  7760 
<  22.116 
5-1 « 
3.790 
11-277 
30034 
21-000 
3,320 
828  900 
3640 
21.fC0 
23042 
23J65 
30  0/0 
1809 
6-768 
11,359 


^.or—  •  I  Wksi 
+  "  6-000  25 
+  12-320  25 
+  3-241  6t 
+  669  52 
+      1,170    62  ! 

-  ]-2?5  «'t 
+  340.870  4* 
+       4  220      4t 

-  173-649  ** 
+  lOOnO  52 
+  17-000  52 
+     12.000    62 

-  23.000  52 
,+  139  52 
1+  934  52 
'+  610  f2 
:-  186  62 
+      1-100      5t 

234    lit 

-  2-780  62 
1+  4,863  52 
+  ?00  6t 
+  I'O'S  8 
+  S-300  52 
,+  17,645  24. 
+  1,300  25 
+  1.000  5t 
+  247  25 
+  422  25 
+  362  25 
:+  1-004  lit 
+  158P6  23 
+  2-097  lit 
J-      1,700    52  ! 

89.734    lltl 

226      4t 

2-000    62 

2J16    24 

15  112    lit 

6,101    52 

158    lit 

60i    52 

3,80J      5t 


21-411 
21660 
17-827 
6,248 
16395 


jrotak       

360  500'+      SriOOO 

833375+    291,800 

29  200+       9.767 

316  613!+      70-574 

67.641+      20-610 

101-633+      23-689 

14398.000+1-705147 

7901-000  +    883  734 

6-147-000-1,636.139 

4.570000+      48-000 

6-468  908+    652-967 

2-871.000+    180  000 

5,630800,-    106700 

641-242'+     74.484 

212660;  + 

111837  + 

102198  + 

63690  + 

207671  -      

1,620.300,-    151.100 

784.38l!+    143,386 

35-400  -  700 

28-463+       6-217 

697-200  +    148-400 

1,647-803+    285  807 

235,800-      40.400 

42  0,:0  +       6.000 

519  652-    204-676 

167  6il+      11.621 

89  0031-     12.514 

112  007+       B-348 

288-219+    172-366 

242.666+      31697 

124  790  +      25.330 

8.833-997+1,233  688 

I0O88-       1053 

1,396  580'+    103  010 

6431091-      70  918 

204766'+      82-380 

2.016-112:+   340-887 

19  262J+       2-869 

298  056'+      17.212 

67,768  +     21.671 


May 
to  I 
Apr. 


TRAMWAYS. 


OomptBy.  ~Wk. end-diMBae.  j+or- 1   CrBag     I  +or-^  |  Wka.|      Total.    1  +or^^ 


28i 


Anglo- Argentine -liHK 
Auc-klnnil(4wks)  .May  0 

BraiirnTracfn  M  of  May 
Brisbane  El'tric  M.  of  M»y      30 

Bristol     June       23     31 

BritiahColombia  M    nf  Apr  |  242 

Calcutta luue      24     36t 

Cape  Elnctrlc...  M.  of  May  | 
Carth  *  Hcrr  ...  M.of  May] 
Cork  Electric  ...  Jinm  22 
Dublin  United  June  16 
Havana  Electric  M.  of  Apr. 
IsleofThanet...  Jiirio      24 

Kalgoorlle   1  M.of  Mai 

Lanarkshire    .,,  .lune      21 
LImaLgUiTrmsM  of  Ma 
Uadnis  Electric  lune      IB 
Manila   Electric  M  of  Apr. 

Provincial  lune      24 

Bangonn  Rl'rtrc  M.  of  Mav 
U.of  Montevideo  M.  of  Mav 
Torks.W.RidingJnne       26 


24'389i    +2UB     48  6801-  716  25;     1,279  333-       5-200 

'■1   ^f^a     ._     jjj     21.202!+  765  44          231906+       4  308 

M  1  7091-0001+420.890  5t   32-989-000+1.896,830 

—  K     33-6IOI+  1,730  6t        1B2-960  +      14-340 

—  £     106411+  739  25 
+  61,1  549  046+  8185  lOt 

—  |K    68  443-  131  25 


VickB.  Sliieve.  &  Pac. 
11  im«- 
Atchison,  Top.  &  S.Fe.   a  !  .May 

11  mos 
Atlantic  Coast  Line  ...    a     Apr. 

10  mos. 
Baltimore  ^  Ohio b     May 

11  moi. 
Cajoadian  Northern   ...   b     Apr. 

10  mos. 
Canadian  Pacific  b 

Chesapeake  &  Ouio    ...  » 

10  mos. 
Chicago  &  N.  Western    a 

10  mos. 
Chic.  BurL  &  Qnincy     b 

10  mos. 
Chicago  Great  Western  b 

10  mos. 
Chic.  MU.  &  St.  Paul.,   a     May 

11  m.  , 
ChJc.Bock  L  &  Pacific     b     Apr. 

9  mw 
Ch.StJ.Min.  &  Omaha    a     Apr 

10  TJWS 

Clev.  Cin.  Chic.  &  St.L.  a     Apr. 

*"■' 
Colorado  h  Southern...    a  ,  Apr, 

10  mos. 
Cuba  Railroad  b     Apr. 

10  m/>s. 
Delaware  &  Hudson...    b     Apr. 

4  77W5.  I  to 
Denver  cfc  Eio  Grande     a  I  Apr 

10  mes.     '" 
Erie  Railroad  a 

5  mios. 
Grand  Trunk  Railway    a 

6  mos. 
Grand  Trank  Western    a 

B  mos. 
Great  Northern   ^  ,  T'    .„, 

10  mos.  If"     Apr 
Hocking  Valley b     Apr. 

10  mos. 

Illinois  Central  a 

10  mos. 
Taaco  &  Miss.  Vol....  a 

10  mos. 
Kansas  City  Southern    a 

11  mos. 
ijehigh  Valley a 

11  mos. 
Lonisvine  &  Nasiville    a 

10  mos. 

Michigan  Central  a 

4  mos. 
Min.  St.  P.  (Soo)  System  a 

10  mos. 
Miss.  Kansas  &  Texas...  a 

10  mos. 
Missonri  Pacific a 

9  mos. 
New  York  Central a 

1  4  ^mos. 

'  N.TJJ.  Haven  cSi  Hart,    a 

[  10  mos. 

N.T-Ontario  &  Western  a 

11  mos. 
,  Norfolk  &  Western a 

11  mos.  1 
Northern  Pacific a! 

Pennsylvania    Syst«n : 

E.  of  Pittsburg  a 

4  mos. 

W.  of  Pittsburg a 

4  mos. 
Pitts.  C.C  St.  St.  Louis    a 

Phila.  &  Beading  By....   b 

U  vms. 

Phila.  &  B.  Coal  &  Iron   b 

10  mo  J. 
St.  L.  i  San  Francisco     a 

10  mos. 
Seaboard  Air  Line  a 

10  mos. 
Southern  Pacific a 


I  Apr. 
to  J 
Apr. 


Apr. 

r. 
Api 


May 
to  I 
May 


Apr 

f 
May 


Apr, 
to 

Apr. 


May 


Apr. 

Apr, 


Apr. 
Apr. 


Mar. 


Apr. 

to 

Apr. 


May 
'  to     1 

May 


May 


476,000 -. 
4,673,000  + 

152,000!  + 
1,579.000,+ 
340.000  + 
3,549.000  + 
136.000  + 
1M4.000  + 
11.968-000+   2.366-000 
121  82S.000  4  U.114.000 
3266.000  +      288  000 
28  672,000  +   2.060.000, 
10  202-000+   l-926.000i 
101  124.000  +1S.I71.000\ 
2824-300+      875-400 
rSS.i'i.ilOO  -f    6.906.200] 
12.472-000+  5.211.0001 
117  51,9.000+26,236.000 
3.9280001+      402,000; 
39  774.000+    7.468.0001 
7'612  000+  1-477.000' 
77  562.000  +    7  62i.O00 
8060  000+  1,371.000 
S5  479.000  +  8.571,000 
ia79.000'+       158.000 
12  eoO.OOO  +       967.000 
9!]  10.000+    1J:66.000 
96  482.000  +  12.858.000 
6  004  000  +      884.000 
eo  469.000  +    2.835.000 
1.697,000  +      375000 
16  724.000  +    1,304.000 
3.633,000  +      746000 
14.484.0(10+    3.3J9.000 
1,148.000+      126.000 
13,253.000^+    1,008,000 
777.OOOI+      232000 
6.530.000+    1,322.000 
2,185,000  +      128,000 
8,485.000+    1,497.000 
1,918.0001+      294.000 
20.784.000,+    2.560.000 
8.450000+   1.268.000 
29,5-5.000  +    6,398.000 
£792  300  +      E85.700 
3  7a6..100.+       5I4.S50 
168-800  +        50,500 
767.660+        182.350 
16.465-000 +  «2.01 6-000 
ei,l82.000+  10.044,000 
479-000,+        37-000 
6.S75.000\+        725.000 
6-395.000+       740J1O0 
{7  187,000  +    4.794.000 
1,048,000  +        97,000 
ll,iT  000  + 
941000  + 
9.«7if.000  + 
4319000+      473000 
43.154.1100,+     4J63,OO0 
5.173.000  +    1-037.000 
49.882,000+     6,6)6.000 
3-838.000+      874.000 
14  16,'>.000  +    3.540.000 
2-650000  +       638.000 
29  193.000  +    5,538.000 
2.655.0001-        44-0001 
S7.1IO.000'—    1. 122.0001 
2-740.000  +      618-0001 
23  687.000+    2,742.000 
16-204-0001+    3-1200001 
■3.077.000.+  14.610.000, 
6-6384)00;+    I.IO2.OOOI 
«2,361.000[+    9.609.000f 
722*00+  9000, 

8  216,1100—  6.000, 

6.294.000+  1,583  0001 
62.317,000:+  13.660.0001 
6.633.000+  1,883,000 
69,274,000,+  11,439,000 


992,023  + 

141.000  + 
1,320,000  + 


J74,HS 

51.000 
566,»»t 


20000 
ZOO  ««• 

57,000 
404,00$ 

20,000 
237,0U 


1,299.000 
109.000 


Apr.  I      63 
Apr. 


42-! 

8 

81 
64i 

14t 
20i 
28i 


16268  - 

1748 

lit 

2.927  + 

998 

bt 

1.150  + 

96 

2^ 

6.668  - 

85 

24 

1 1  468.664  +  32,396 

4t 

366- 

67 

2.479  - 

159 

2.574  + 

466 

25 

33,966  + 

2.233 

bt 

|k 

30,277  + 

2.937 

ay 

e  124J50  + 

8-900 

4t 

2,4f8  + 

7 

3» 

4-569- 

298 

51 

28-349  + 

678 

71 

1.718  + 

161 

2a 

218  932  +        8  855 

6511-193-    764  709 

15  74  595+      85  028 

197-053  + 

12  857  + 

28  412  + 

131  608  - 

1,918  787  + 

10  470- 

6  983  - 

64-969  + 

168  694  + 

341-0921  + 

605  381  + 

81  812  + 

24-378  - 

215.768  + 

43,749  + 


Apr.         i 

CO     Apr. 

Apr-         I, 

10     Apr. 

Apr. 

to     Apr. 

May 
1   to      May 
I  Apr. 
,  10     Apt. 
1  Apr. 

to 

Apr 


11 ; 


11  mcs. 


7,348 

4.268 

232 

9-878 

94,314 

1,956 

399 

8-807 

7-847 

27-437 

18-785 

4.161 

372 

13342 

3.747 


(Bl  Net  earnings  after  taxes,      fb)  Net  earnings  before  taxes,      (c)  P< 


^li  eaniiuicB  urimr  KiKAvD.      \,f n  soles. 

((f)  Data  compiled  by  Nrw  York  Comm^cM  and  Finannal  C/irontrif  covcring246.ei5 
miles  of  road.  W  Aggregate  of  AM',  C/.ronide'i  monthly  compilations.  (M)  M.lrels. 
{•)  Compared  with  previous  year,      (t)  Months,     fli)  Track  miles.      (H)  Includes  Det., 


\  )  uoini,areu  wiuii  piuviuur,  ^,,-111.       vi/  .,i....v..^. 

Qd.  Haven  &  Milwaukee  Ry.    (!)  No.  olcars. 


Southern     .... 

union  Pacific 

11  mos. 
wabash   b 

11  mos. 
■western  Pacific b 

10  mot 


Apr. 
Apr. 


to      May 

Mav 

10  ■  M,iy 

Mav 

10      May 

Apr. 

to      Apr 


23-863.000+  4-412000 
t0  659,00O\+  19.688.000 
11,549.000  +  2. 739  000 
44,235.000\+  II.S80.II00: 

4.C23.0O0I+  861-000 
159il.0O0'+    4.012.000 

4.9^0000!+  818-000 
53.081.000,+    9  676.000, 

2-408.0001-  1-199-000 
31.008.000+   5.181.0001 

4  093000  +     eco-oog 

39,839.000+  3.741.000 

2.182.0001+  149-000 

i06IH.ttOO,+  2,232.0M>\ 

12  880.000-t  2  288  000 
139  l:6.UO0,+  tl.2t4.0O0\ 

6.261 .0"0-+  ].344-000| 

64  319.000',+  e.ws.ooo 

8734  000'+  2  160.000 
95  366.000  +  16.716,0001 

3-072.000+  708  000! 

31712.000+  4,9^1.000' 

687-000  +  248  000; 

6.173,eoo.+  1.6S4.00<I\ 


39.000  + 
321.000\  + 
113000'  + 
909.000  + 
28-000  + 
301.000+      _    . 
4317-000+  1-476.000 
40  Ors.OOO  +  6.977,»»i 
1,167.000+      202.000 
8.231.000+    2.166.t»l 
2.8E6,000+     258.000 
29,144.000+   4,972.00$ 
549-900  +         6-500 
6.825.700  +   1.847.70$ 
43724100+  1,929  000 
45.536.000+14.639,00$ 
1,122,000  -       50.000 
13.330.000  +  3,703,00$ 
1.799.000+      346.000 
22.822.000+   3.991,00$ 
2,618  000+  1,222,000 
34,895,000,+   8  036,00$ 
269.000  +      118.000 
3,691.000+      708.000 
2.298.000  +      604.000 
29  360.0110  +   7,473.000 
1.4"0.000  +      609000 
16,833.000+   1,814.000 
691.000'+      209.000 
5.0t^4.000  +       706.00$ 
913000  +      332.000 
3,990.000+   2.137.00$ 
318.000  +      135.000 
4,299.000\+    1,171,001 
460  000+      142,000 
2.851.oeO<+       714.00$ 
68I.OOO'-      220,000 
2.6H.0O0\+       47l.$t$ 
741.0001+      227,000 
7.506.000+    2.234,00$ 
1,861.000+     761,000 
6,924.000+   2,139,00$ 
£231.400  +      £22760 
39^.900+      16565$ 
49  400+       48  200 
178.500  +      185.50$ 
tl,7014)00  + 11,072,000 
27,764.000  +   4,793.00$ 
83-000-       56000 
1.9f9J)a0\+      381.000 
907.000+     372-000 
11,377.000,+   1,660.00$ 
264,000+       38-000 
3,332.000+      879.000 
3474)00+       80.000 
3.369.000\+      614,009 
1.312.000+       92.000 
1I.4:'5.000,+   1.627.00$ 
1  667,000  +     809.000 
15.0I8J>00\+  6.660.00$ 
1.1814)00+     621.000 
4,004. 000\+  2,344.00$ 
922,0001+      482000 
11.630.0O»\+  4,269.0$$ 
181-000-     396.000 
4,288.000\—  3,476,00$ 
627.00(1+      293.000 
4.561.000+      340.00$ 
4,980.00Oi+  1.306.000 
lS.5S7.00O\+   S,78t.0l$ 
1905-000+      456-000 
18 ,03ll.000\+  3,927,00$ 
504-000+       26,000 
2.205  000+      249.0$$ 
2,463  000  +     928  000 
2t,23l.000\+   9  346,$$$ 
2,4224)00+  l.ir'l.OQfl 
28,421,000',+  SJ194,$T$ 

6.194,000+  2,031.000 

20.157. 04>0\+10,826,0$$ 

2  817-000  +  1.105.000 

9  «<.5  000\+   5.269,00$ 

805  000+      234.000 

3.412.000+   1.186.00$ 

1,0?6.00G  +      505,000 

19,395.000+  e,825,0$C 

35.000'-        74.000 

1,791.000+   lJI44,0$t 

1.123,000+      273  00c 

ll,IJtMO«+   1,433.0$) 

681.0001+       26  .OW 

6.^49.000+    ].409.»$l 

4,095  000.+   1.442-00( 

4!.S70.00O^  11.278.0$\ 

2  022.000+      684-001 

19  337  000  +    7.077.e$t 

33860001+  1  668.001 

37  037.000]+    9  «'«••' 

1.003  000+      708.00 

9.9I-1.000  +    4.290,$$ 

2744)00  +      17400 

2,206,000,+  1,276,$$ 


Oompany. 


AMERICAN  WiEKLV  TRAFFICS, 

Crosa.    ,    +01— •    I  Wk, 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  &  Southern  

Denver  ^-  Rio  Grande   

O  rent  Northern 

Illinois  Central  

Louisville  &  Nashville 

Minn.Sl.  Paul  &  S..''-M4Soo) 
Missouri,  Kansas  &  Texas  ... 

Nortlicm   Paclllo   

Southern  Railway     


J, 

ne 

7 

Jl 

ne 

21 

Jmie 

91 

Jl 

ne 

7 

Jl 

ne 

21 

N 

olA 

11 V 

M-olP 

.-V 

Jl 

lie 

21 

Jl 
J I 

lie 

7 
21 

Jl 

ne 

7 

Jl 

ue 

21 

98. 000  + 

964  000  + 

3*1  000  + 

246  000  + 

4t0  000  + 

6766  000  +  1 

6876  000  +  1 

1.163  000  + 

691.000  + 

676  000  + 

1.442-000  + 

1,307,000  + 


1500048 

86000  50 

8  000  50 

30  000  48 

71.000  fO 

.963000  1 1 1 

.0J6  000  1 1 1 

103  000  50 

121.000  48 

25.000  "0 

251-000  '8 

217.000  50 


!  5  215-000 
46  642  000 
14  719  000 
14  6S4  000 
24  204  000 
73-300  000 
63  062  000 
68  701  000 
32 -4i  4  000 
31  416  00O 
70  4B2  000 
68,079.000 


+    743-00  . 

+  8  445  00  r 
+  1.084  00  ■ 
+  1  278  0: 
+  2988  00 
+  1136600 
+  6  83000 
4  8  352  OC 
+  6l'85.0C 
-  728  OC 
+  114360C 
l+7,348.«   , 
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Why  take  risks 

when  an  assured  income  at  very  liberal 
rates  can  be  secured  from  a  first-class 

BRITISH     COMPANY 

by  purchasingr  an  Annuity  with 

THE  LEGAL  &  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON,    E.G. 

ASSETS   EXCEED    -     -     £11,000,000. 


TEA     MERCHANTS 


BY 

SPECIAL 

APPOINTMENT 


TO 

H.M  THE 

KING. 


DRINK  AND  ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 


LIPT03J  Ltd. 


Branches  and  Agencies  Everywhere, 


tatist 


LONDON,  SATURDAY,  JULY  1,  1916. 

NATIONAL    ECONOMY. 

We  would  again  direct  the  eai'nest  attention  of  our 
readers  to  the  all-important  matter  at  the  present  time 
of  National  Economy,  and  in  connection  therewith  to 
the  National  Economy  Exhibition  that  will  continue 
to  be  held  at  Prince's  Skating  Rink,  Knightsbridge, 
until  July  8.  Every  evening  at  5.30  addresses  will 
be  delivered  by  well-known  men  and  women  on  various 
phases  of  the  subject  of  "  How  Non-Combatants  can 
Help  to  Win  the  War. "  These  addresses  are  designed 
to  instruct  a  large  body  of  public-spuited  men  and 
women  in  the  problems  to  be  dealt  with,  and  thus 
to  give  them  the  material  for  addressing  local  meet- 
ings which,  it  is  hoped,  will  be  held  throughout 
London  for  the  purpose  of  inducing  everyone  to  put 
forth  strenuous  efforts  to  maintain  and  to  increase 
production,  and  to  exercise  the  utmost  economy  in 
expenditui-e,  in  order  that  the  great  sum  of 
£1,82.5,000,000  may  be  pro\'ided  for  the  War  and 
other  purposes  in  the  coming  year.  At  the  meetings 
this  week  the  addresses  have  stimulat-ed  many  people 
to  assist  in  the  work  of  educating  the  country  in  the 
matter  'both  of  efficiency  and  economy.  The  exhibi- 
tion was  opened  on  Monday  by  the  Lord  Mayor,  and 
her  Majesty  the  Queen  and  Queen  Alexandra  have 
both  visited  the  exhibition,  and  we  hope  that  as  many 
of  our  readers  as  possible  will  find  time  to  inspect  the 
exhibition  and  to  attend  the  meetings  in  the  coming 
week. 

The  following  letter  from  the  Chancellor  of  the 
Exchequer  to  Mr.  Stewart,  the  Chau-man  of  the 
Executive  Committee,  gives  in  a  nutshell  the  object 
of  the  exhibition: — ■ 

Dear  Mr.  Stewart, — I  hope  that  great  success 
will  attend  the  National  Economy  Exhibition  to  be 
held  at  Prince's  Skating  Club  from  .June  26  to  July  8. 
The  exhibition  will  perform  a  very  useful  national  ser- 
vice in  showing  How  economy  can  be  effected  in  prac- 


tical ways.  It  is  often  necessary  in  dealing  with 
problems  of  war  expenditure  to  speak  in  terms  of 
money,  but  thinking  of  those  problems  exclusively  in 
tei-ms  of  money  often  leads  people  very  much  astray. 
For  example,  I  have  heard  it  said  that  the  more  money 
that  is  spent  on  home  products  the  better,  because 
the  more  money  is  circulated  the  greater  the  prosperity. 
This  is  a  profound  error.  What  the  nation  needs  is 
goods,  labour,  and  services  for  the  successful  prosecu- 
tion of  the  War.  Even'one's  work  is  wanted  either 
directly  or  indirectly  for  this  purpose,  whether  for 
supplying  our  fighting  forces  or  for  making  goods  for 
export  with  which  to  pay  for  necessary  imports.  Ex- 
penditure on  non-essentials,  whether  produced  at  home 
or  abroad,  diverts  capital  and  labour  that  can  ill  be 
spared  to  purposes  which  do  not  help  us  in  winning 
the  War. 

It  is  the  patriotic  privilege  of  the  National  Economy 
Exhibition  to  attack  this  kind  of  error  at  the  root  in 
showing  people  how  to  make  the  most  of  the  resources 
at  their  command  and  how  to  avoid  waste.  Making 
available  resources  go  further  means  that  goods  and 
services  are  set  free  for  national  purposes,  and  avoid- 
ing waste  means  avoiding  unnecessary  demands  for 
goods  and  services.  The  nation  needs,  in  order  to  pay 
for  the  War,  increased  production  and  reduced  con- 
sumption, not  only  now,  but  also  when  peace  returns. 
The  National  Economy  Exhibition  will  provide  prac- 
tical object-lessons  of  how  to  meet  this  national  need. 
Yours  very  truly,  R.  McKenna. 

•  Among  the  subjects  dealt  with  by  the  speakers  this 
week  have  been  "  Saving  and  Silver  Bullets,"  by  Mr. 
Hartley  Withers;  "  Goods  and  Services,"  by  Mr.  B.  P. 
Blackett,  C.B.;  "  Our  Foreign  Debt,"  by  the  Hon. 
R.  H.  Brand,  C.M.G. ;  and  "  Importance  of  Increased 
Production,"  by  Mr.  W.  L.  Hichens;  while  Mr. 
R.  M.  Kindersley  dealt  with  "  The  Formation  of  War 
Savings  Associations,"  a  most  important  subject  at 
the  present  time.  In  fomiing  these  War  Savings 
Associations  everyone  can  assist,  either  as  an  organ- 
iser or  as  a  subscriber,  or  in  both  capacities.  Mr. 
Kindersley  was  able  to  announce  that  1,100  have 
already  been  formed,  and  that  he  hoped  many  times 
this  figure  would  be  reached  in  a  few  weeks.  We 
would  specially  call  attention  to  the  letter  which  the 
Lord  Mayor  of  London  has  addressed  to  City  em- 
ployers and  managers  of  large  undertakings  and  othei  -^ 
who  have  extensive  influence  to  take  this  opportunit\" 
to  assist  in  the  formation  of  War  Savings  .Associations, 
which,  he  declared,  are  of  the  highest  importance  in 
the  national  interest.  Information  concerning  tlie 
matter  can  be  obtained  from  Mr.  Edward  Dexter,  of 
21  Ironmonger  Lane,  the  Hon.  Secretary  of  the  City 
Committee. 

Other  speakers  at  the  National  Economy  Exhibi- 
tion this  week  included  Sir  Charles  Addis,  the  manager 
of  the  Hong  Kong  and  Shanghai  Banking  Corpora- 
tion, who,  in  dealing  with  "  The  Influence  of  Credit," 
urged  "  that  we  must  organise  the  savings  as  well  as 
the  labour  of  the  people  if  we  are  to  win  our  way  to  an 
early,  an  honourable,  and  a  lasting  peace.  We  are 
engaged  in  a  war  of  endurance,  in  which  the  advantage 
lies  with  the  nation  that  can  hold  out  longest.  Our 
resources  are  gi-eater  than  those  of  our  enemies,  and 
we  have  no  doubt  as  to  the  ultimate  issue,  but  only  on 
condition  that  these  resources  are  properly  organised." 

Limitations  of  space  prevent  us  from  reproducing 
these  instructive  addresses,  but  we  would  specially 
commend  the  following  passage  from  Mr.  Hartley 
Withere'  address  to  the  attention  of  the  reader  who 
desires  to  know  what  should  be  done:  "Now  we 
come  to  the  question  of  what  we  can  all  save  on,  and 
that  is  a  question  which  nobody  can  answer  for  any- 
one else.  It  is  really  a  perfectly  simple  matter. 
People  tiy  to  complicate  the  question  by  saying  that 
we  have  been  told  we  are  only  to  save  on  the  things 
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which  come  from  abroad;  that  as  they  have  not  been 
furnished  with  a  definite  list,  and  cannot  make  out 
why  the  Government  Savings  Committee  does  not 
give  them  one,  therefore  they  do  not  propose  to  bother 
about  it,  or  to  attempt  to  begin.  Of  course,  this  is  a 
complete  fallacy.  Whatever  you  save  on  is  going  to 
help,  because  whatever  you  save  on  is  sure  to  affect 
our  financial  problem  in  one  way  or  another.  If  you 
go  without  things  that  come  from  abroad,  it  is  obvipus 
tiiat  you  are  helping  to  diminisli  that  great  debt  to 
foreigners  which  we  are  continually  piling  up,  and 
which  is  a  serious  item  in  our  financial  problem.  You 
can  help  that  directly  by  going  without  things  that 
come  from  abroad.  But  if  you  go  without  things 
made  at  home  you  are  doing  just  as  good  work,  because 
you  set  free  the  work  of  the  people  who  have  to 
provide  the  things  that  you  buy,  whatever  it  may  be, 
whether  an  article  of  commerce  such  as  a  pair  of 
boots,  clothes  or  hat,  or  whether  it  is  a  sen'ice  pro- 
vided for  you,  such  as  enjoyment  at  a  theatre,  or  a 
ride  in  an  omnibus,  tram,  or  train.  You  cannot  do 
all  these  things  without  making  people  work  for  you, 
and  by  going  without  them  you  set  free  their  work  so 
that  it  is  available  for  the  export  trade,  or  for  work 
which  is  wanted  for  the  War.  We  have  not  got 
enough  people  able  to  work  to  provide  all  the  things 
which  our  foreign  customers  want  and  which  we  c.ould 
easily  sell  to  them  if  we  could  produce  them,  thus 
reducing  our  debt  to  foreigners  which  people  talk 
about  when  they  impress  upon  you  the  necessity  for 
not  buying  things  from  abroad,  and  by  not  buying 
things  made  at  home  you  help  them  just  as  well." 

In  his  address  on  "  Goods  and  Services,"  Mr. 
Basil  Blackett  gave  some  very  interesting  information 
as  to  the  extent  to  wliich  the  working  classes  have 
already  directly  contributed  to  the  task  of  financing 
the  War.  He  .said:  "It  is  not  very  easy  to  s.iy 
exactly  who  the  small  investor  is,  or  what  his  contri- 
bution to  the  W^ar  is  when  you  take  it  directly  and 
indirectly.  If  you  could  get  at  the  indirect  figures 
through  co-operative  societies  and  so  on,  the  figures 
would  be  very  much  bigger.  But  I  take  just  the 
direct  contribution  to  the  War,  the  surplus  of  the 
deposits  in  savings  banks  over  withdrawals,  the 
amount  contributed  directly  througli  the  Post  Office 
to  the  4i%  War  Loan  issue,  to  the  Excliequer  bonds, 
and  War  Savings  certificates.  In  the  first  two  months 
of  the  War,  August  and  September,  the  small  in- 
vestors' contributions!  were  a  minus  quantity,  4J 
millions  to  the  bad,  because  withdrawals  from  Post 
Office  and  Trustee  Savings  Banks  exceeded  the  de- 
posits. In  the  tiext  quarter,  to  December  1914,  the 
small  investor  contributed  .£750,000;  in  the  next 
quarter,  to  March  1915,  he  contributed  £5,500,000; 
in  the  next,  to  June  1915,  he  contributed  £6,000,000; 
in  the  next,  to  September  1915.  he  contributed 
£12,000,000,  which  was  mainly  the  result  of  the 
^i%  War  Loan.  Of  course,  he  contributed 
£40,000,000  directly  to  the  4^%  War  Loan.  So 
much,  however,  of  that  came  out  of  the  savings  banks 
that  in  the  quarter  the  net  contribution  was 
£12,000,000.  Then  to  December  1915  he  contributed 
£6,000,000.  It  was  just  about  that  time  that  the 
War  Savings  movement  began,  and  the  figures  are 
very  interestin,Q;.  In  the  first  quarter  ended  March  31, 
1916,  the  small  investor  contributed  £16,250,000;  in 
the  quarter  ending  June  30  it  will  be  something  like 
£17,500,000.  If  you  add  the  interest  on  the  Post 
Office  Savings  Bank  deposits  which  have  not  been 
withdrawn,  it  amounts  to  £9,000,000.  In  two  years 
you  get  a  total  direct  contribution  from  the  small  in- 
vestor of  £68,000,000— all  by  small  savings.  Our 
duty,  then,  is  to  try  and  pay  for  the  War  out  of 
savings,  and  to  go  on  and  try  and  further  increase  that 
figure  of  £171-  millions  in  the  last,  quarter,  which 
already  shows  so  great  an  increase  in  comparison  with 
the  .£6,000,000  contributed  in  the  coiresponding 
quarter  of  last  year." 


BRITAIN'S  FINANCIAL  STRENGTH. 

LORD  REVELSTOKES  VIEW. 

The  present  financial  situation  in  Great  Britain, 
concerns  the  whole  world,  and  probably  no  one's- 
views  can-y  greater  weight  than  those  of  Lord 
Eevelstoke,  the  Head  of  Messrs.  Baring  Bros.  In 
an  interview  which  he  gave  to  the  London  represen- 
tative of  the  United  Press  of  America,  Lord 
Eevelstoke  expi-essed  his  confidence  in  Great  Britain's 
ability  to  maintain  indefinitely  her  present  gi-eat 
Governmental  and  War  expenditure  of  £5,000,000  a 
day.  As  the  interview  is  of  special  interest  to  busi- 
ness men  in  all  paiis  of  world  we  reproduce  it 
below. 

London,  said  Lord  Eevelstoke,  hke  other  credit 
centres,  was  unprepared  for  the  crisis  wliich  accom- 
panied the  outbreak  of  war;  whatever  may  have  been 
the  case  in  Berlin,  English  bankers  at  least  had  no 
foreknowledge  of  the  calamity  that  was  to  strike 
Europe  in  August  1914.  But  after  nearly  two  years 
of  a  war  waged  in  a  manner  far  more  exhausting  than 
any  nation  had  anticipated,  one  can  say  that  the  edifice 
of  credit  in  London  stands  finn,  and  that  the  delicate 
banking  machinery  works  smoothly.  For  this  the 
world  has  chiefly  to  thank  the  courageous  policy 
adopted  by  the  Cabinet  and  the  Treasury  Department 
during  the  first  months  of  war. 

Emphasising  the  fact  that  this  policy  had  been 
justified  by  results.  Lord  Eevelstoke  spoke  of  the 
way  in  which  business  is  being  carried  on  in  London 
at  this  moment.  London's  credit  is  not  like  Berlin's; 
it  is  'being  tested  every  day  by  the  standards  of  other 
countries  overseas,  and  if  it  were  found  wanting,  the 
world  would  quickly  know  it.  London  is  the  centi-e 
of  the  sensitive  network  of  nerves  which  constitute  the 
foi-eign  exchanges.  Banks  and  merchants  all  over  the 
world  have  credits  in  London,  on  which  they  may 
draw  at  any  moment.  London  has  attained  its  present 
position  owing  largely  to  the  volume  of  foreign  trade 
to  and  from  the  shores  of  England.  War  tends  to 
ci'ipple  exports  because  it  turns  productive  workers 
into  soldiers.  Imports  in  turn  have  to  be  restricted 
as  far  as  possible  to  the  nec-essaries  of  war.  Thus 
London  stands  specially  to  lose  by  a  reduction  in  the 
volume  of  world-trade,  because  this  reduction  makes 
the  processes  of  world-finance  harder  to  carry  through. 
But,  despite  these  disadvantages,  London  remains  the 
world's  financial  clearing-house.  How  has  this  been 
done  ? 

The  key  to  tlie  position  has  been  the  maintenance 
of  an  export  trade.  Exports  have  been  possible,  to 
an  extent  beyond  expectation,  partly  owing  to  the 
sound  financial  policy  of  the  Government,  and  partly 
to  the  use  of  the  great  reservoir  of  labour  previously- 
untouched  here,  women  and  men  who  did  no  work 
before  having  taken  the  places  of  those  who  have  gone 
to  the  trenches.  But  chiefly,  the  successful  mainten- 
ance of  exports  is  due  to  the  British  Navy.  No  small 
part  of  the  Navy's  effort  has  consisted  in  the  protec- 
tion of  the  world's  sea-borne,  commerce,  which  has 
enabled  the  City  of  London  to  do  its  share  in  the  great 
struggle.  Notably  it  is  the  Navy  which  has  made  it 
possible  for  the  Allies  to  obtain  from  America  free 
shipments  of  food  and  munitions;  and  although  the 
orders  placed  in  America  have  had  the  eSect  of 
creating  a  trade  balance  adverse  to  the  allied  countries, 
measures  ha^'e  been  taken  to  arrest  and  control  the 
fall  in  the  American  exchange. 

I  refer,  of  course,  said  Lord  Eevelstoke,  to  the 
"  mobilisation  "  of  securities  and  to  the  restrictions 
on  certain  imports.  In  these  matters  the  Chancellor 
of  the  Exchequer  has  found  the  business  community  a 
ready  coadjutor,  and  if  the  necessity  for  more  ener- 
getic measures  tor  the  protection  of  our  trade  balance 
arises  as  time  goes  on,  there  is  little  doubt  that  a 
substantial  and  hitherto  untouclied  reserve  could  be 
made  available  by  a  stricter  regulation  of  our  imports, 
and  a  greater  economy  in  their  distribution. 
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Thus,  the  vigilance  of  the  Fleet  and  the  early 
courage  of  the  Government's  financial  pohcy  have 
maintained  British  credit.  London  has  been  able  to 
meet  all  claims  on  herself,  has  been  able  to  borrow 
abroad,  when  necessary,  on  reasonable  terms,  and  in 
other  cases  to  meet  in  gold  all  obligations  abroad  to 
those  who  prefer  that  form  of  payment.  Nor  has  the 
City  any  doubt  but  that  the  freedom  of  London's  ,gbkl 
market  can  be  maintained  in  the  future. 

Turning  then  to  the  future,  and  Britain's  capacity 
for  shouldering  the  financial  burden  of  the  War,  Lord 
Eevelstoko  spoke  in  a  manner  quietly  confident. 

No  serious  business  man,  he  said,  will  be  inclined 
to  underrate  the  nature  of  an  effort  which  costs  the 
country  £5,000,000  a  day.  Such  figures  speak  for 
themselves.  But,  foraiidable  as  they  are,  the  country 
is  proving  that  it  can  cope  with  such  an  expenditure. 
The  spirit  which  you  will  come  across  in  tlie  business 
community  is  the  same  spirit  which  animates  the  rest 
of  England,  one  of  earnest  detennination  to  prosecute 
tlie  War,  however  long  it  may  last,  to  a  victorious  end. 
Applied  to  business  men,  this  principle  means  that  as 
long  as  our  military  authorities  require  money  to  caiTy 
on,  we  shall  shrink  from  no  sacrifice  in  order  to  pro- 
vide it.  The  Government  will  find  that  the  civilian 
community  is  just  as  fully  and  as  firmly  resolved  on 
victory  as  the  amiies  which  ai'e  fighting  our  battles 
in  the  field,  and  I  might  add,  entertains  as  little  doubt 
as  to  the  ultimate  result. 

The  question  naturally  arises  whether  this  confi- 
dence should  be  modified  in  view  of  the  large  advances 
which  Great  Britain  is  making  to  the  other  members 
of  the  Alliance.  The  answer  is  that  these  advances 
are  included  in  Great  Britain's  war  bill,  and  fully 
allowed  for  therein.  The  question  of  the  advances  to 
Allies  is,  to  Lord  Eevelstoke,  one  of  politics  rather 
than  of  business.  The  City  is  not  inclined  to  weigh 
over-nicely  the  respective  value  of  the  services 
rendered  by  different  nations  to  the  common  cause. 
All  that  is  needed  is  confidence  that  all  are  doing  their 
best,  and  about  that  no  doubt  can  be  felt  by  those 
who  know  the  facts.  The  statesmen  of  the  Allied 
nations  are  working  together.  They  allot  one  task  to 
this  nation  and  another  to  that.  Part,  but  only  part, 
of  the  British  share  is  to  finance  the  Allies ;  nearly 
£400,000,000  were  advanced  to  the  Allies  and 
Dominions  during  the  last  financial  year,  and  the 
amount  is  not  Ukely  to  decrease.  It  is  a  serious 
amount,  but  the  bill  is  met  cheerfully,  and  it  is,  as 
was  said  above,  provided  for  in  the  British  calcula- 
tions. 

Finally,  Lord  Eevelstoke  was  asked  how  London 
views  the  growing  financial  power  of  the  United  States. 
It  has  been  suggested  that  there  is  some  jealousy  in 
the  City  of  this  new  arrival  in  the  sphere  of  inter- 
national finance.  To  this  Lord  Eevelstoke,  speaking 
with  obvious  sincerity,  was  able  to  give  an  emphatic 
denial.  Never  had  the  friendship  between  bankers  in 
America  and  England  been  more  cordial,  a  fact  which 
he  could  personally  confirm  from,  the  intercourse  he 
had  had  during  the  last  six  months  with  leading 
Americans. 

The  United  States  have  gained  greatly  in  financial 
strength  since  1914.  But  London  need  not,  and  does 
not,  grudge  that  success.  American  and  British  ideals 
in  this  respect  are  similar ;  both  nations  believe  in  using 
their  money  power  for  the  development  of  the  newer 
countries,  a  development  which  can  only  increase  the 
prosperity  of  the  whole  world.  There  is  room  in  the 
field  of  international  finance  for  the  New  World  as  well 
as  the  Old.  The  association  of  American  capital  with 
British  experience  and  technical  knowledge  of 
European  and  Eastern  conditioriS  is  one  from  which 
both  parties  will  derive  benefit.  It  is  to  the  co- 
operation of  these  two  factors,  to  the  joint  endeavours 
of  the  United  States  and  of  Great  Britain,  that  the 
financial  woiid  will  look  when  the  reign  of  force  is 
over  and  the  hour  for  reconstruction  arrives. 


THE  MINISTERIAL  CRISIS. 

The  Marquis  of  Lansdowne's  speech  in  the  House 
of  Lords  on  Thursday  gives  ground  for  hoping  that 
the  Ministerial  crisis  is  practically  ended;  that  all 
members  of  the  Cabinet  feel  strongly  that  a  break-up 
at  present  would  be  contrary  to  the  interests  of  the 
Empire;  and,  therefore,  that  all  are  seeking  the 
means  for  arriving  at  an  arrangement.  It  is  most 
earnestly  to  be  hoped  that  a  satisfactory  solution 
of  the  problems  at  issue  will  be  found,  for  it 
is  the  clear,  unmistakable  duty  of  our  public  men  in 
the  present  grave  state  of  affairs  to  do  everything  which 
patriotism  commands.  It  is  of  the  utmost  import- 
ance, m  the  interest  of  Ireland  herself,  of  the  United 
Kingdom,  and  of  the  whole  Empire,  that  the  present 
uncertainty  should  be  ended,  and  a  state  of  things 
brought  about  which,  if  it  does  not  fully  satisfy  either 
of  the  two  great  parties  which  distract  the  neighbour- 
ing island,  at  all  events  is  accepted  by  both  with  the 
detsnnination  to  do  their  best  to  make  it  work.  It  is 
the  clear  duty  of  everybody  to  help  in  bringing  about 
such  a  settlement.  But  it  is  especially  the  duty  of  our 
pubhc  men,  who  are  clothed  with  the  authority 
of  the  whole  nation  for  the  express  purpose 
of  conducting  us  through  a  most  dangerous  war. 
There  will  be  no  excuse  if  personal  feeUngs  or 
party  passions  lead  any  of  our  Ministers  to  increase 
difliculties  already  exceedingly  gi-ave.  We  confess  that 
Lord  Selborae's  speech  in  the  House  of  Lords  on 
Tuesday  has  greatly  disappointed  us.  We  fail  to  find 
in  it  any  justification  for  the  course  he  has  taken. 
Lord  Selborne  has  filled  several  great  offices  at  home 
and  abroad  with  credit  to  himself,  and  in  South  Africa 
in  particular  he  gave  practical  proof,  not  only  of  his 
willingness  and  ability  to  co-operate  in  the  interests 
of  the  Empire  with  party  opponents,  but  also  to  sub- 
ordinate his  own  opinions  and  zealously  to  caiTy  out 
arrangements  which  he  himself  would  not  have  origi- 
nated. It  is,  consequently,  disappointing  that  in 
so  large  a  Cabinet  he  should  be  the  first  to  kick  over 
the  traces.  Moreover,  we  venture  to  assert  that  very 
few  even  of  Lord  Selborne 's  political  friends  will  con- 
sider that  the  reasons  assigned  by  him  are  sufficient 
to  justify  the  action  he  has  taken.  He  admits  that  Mr. 
Lloyd  George  was  commissioned  to  negotiate  a  settle- 
ment of  the  Irish  question  by  the  undivided  Cabinet. 
But  he  alleges  that  the  Minister  of  Munitions  was  not 
given  full  authority  to  arrange  matters  as  he  thought 
best.  The  public  in  general  took  it  for  gi-anted,  firstly, 
that  Mr.  Lloyd  George  had  not  full  authority  to 
arrange  everything  according  to  his  own  fancy;  and, 
secondly,  that  he  was  given  a  fairly  free  liberty  of 
action.  It  is  incredible  that  anybody  would  take  upon 
himself  so  thorny  a  negotiation  without  considerable 
latitude.  And  it  is  equally  incredible  that  a  Cabinet 
would  part  with  all  its  own  right  to  object  to  what 
might  turn  out  to  be  utterly  objectionable  arrange- 
ments. Everything,  then,  that  Lord  Selborne 
puts  forward  in  his  justification  was  taken  for 
granted  by  the  public,  and,  consequently,  the 
public  wonders  that  so  experienced  a  public  man 
should  withdraw  from  the  Cabinet  and  endanger  the 
settlement  of  a  most  difficult  question.  The  main 
thing  we  all  have  to  consider  is,  after  the  justice  and 
the  morality  of  the  question,  that  we  are  engaged  in 
a  very  great  and  dangerous  war ;  that  our  Government 
has  deemed  it  necessary  to  call  up  for  fighting  purposes 
so  large  a  proportion  of  the  male  population  capable  of 
bearing  arms;  and  that,  as  we  have  been  reminded 
more  than  once  by  persons  in  authority,  invasion  even 
yet  is  not  entirely  out  of  the  question.  Therefore  we 
would  ask  I-ord  Selborne  in  all  friendly  seriousness. 
Does  he  contemplate  with  equanimity  the  necessity  of 
having  to  keep  a  gi'eat  military  garrison  in  Ireland 
at  a  time  like  the  present?  And  if  he  does  not,  is 
he  justified  on  any  sound  grounds  in  endangering  a 
settlement  which  has  been  accepted,  we  will  not  say 
as   satisfactoi-v,    but  .at  least   as    workable,    by    the 
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persons  in  Ireland  who  are  most  directly  concerned, 
both  Unionists  and  Nationalists,  and  both  Catholics 
and  Protestants? 


GOLD  HELD  BY  THE  BELLIGERENT 
COUNTRIES. 

We  are  not  of  those  who  believe  that  the  great  War 
in  which  we  are  engaged  will  be  ended  by  a  financial 
breakdown  on  the  part  of  any  belligerent.  We 
can  call  to  mind  no  instance  in  which  a  great 
nation  has  been  obliged  to  lay  down  aiTns  for 
want  of  money;  while  we  recollect  very  many 
instances  in  which  nations  went  on  fighting  long 
after  their  finances  were  utterly  ruined.  The  War  will 
end  by  the  military  defeat  of  one  side,  and  by  a  defeat 
so  complete  that  the  vanquished  will  have  no  option 
but  to  submit  to  the  orders  of  the  victors.  Remember 
that  the  Entente  Powers  have  pledged  themselves  to  a 
definite  form  of  peace.  And  remember,  furthermore, 
that  Gennany  would  consider  that  peace  utterly  intoler- 
able. Whatever,  therefore,  may  become  of  her 
finances,  she  will  fight  as  long  as  she  has  men  enough 
to  continue  the  struggle.  Nevertheless,  finance  is  of 
very  high  importance,  and  it  will  come  to  be  of  excep- 
tional importance  when  peace  returns.  Without 
further  preface,  then,  we  invite  the  attention  of  our 
readers  to  the  table  set  out  below  of  the  gold  held  by 
the  principal  European  belligerents.  We  leave  the 
smaller  belligerents,  such  as  Belgium  and  Serbia,  out 
of  the  question,  because  their  countries  are  now  occu- 
pied by  the  enemy.  We  also  omit  Japan,  for  up  to 
the  present  she  has  not  taken  a  very  prominent  part  m 
the  conflict.  And,  lastly,  we  omit  the  gold  held  both 
by  India  and  by  the  self-governing  Dominions,  because, 
for  war  purposes,  the  Imperial  Government  has  prac- 
tically taken  upon  itself  to  look  after  the  finances  of 
all.  In  addition  to  this,  we  omit  the  gold  held  by 
Austria-Hungary,  for  the  simple  reason  that  that 
country  does  not  publish  the  facts,  and,  therefore,  we 
could  do  nothing  better  than  publish  merely  unofficial 
statements,  which  might  be  no  better  than  guesses. 
We  have  perforce  to  confine  ourselves  to  the  published 
accounts.  We  need  hardly  remind  our  readers  that 
those  published  accounts  are  given  in  sterling  every 
week  in  Tiik  St.\tist;  and  that,  consequently,  any 
reader  sufficiently  interested  in  the  subject  is  probably 
well  informed  already  upon  it.  At  the  same  time, 
there  are  many  readers  who  look  at  the  Tabular 
Appendix  bat  do  not  regularly  note  down  the  increases 
and  decreases  that  take  place.  Consequently,  we 
think  it  advisable  from  time  to  t-ime  to  refresh  the 
memories  of  those  readers,  and  so  bring  before  the 
great  public  a  picture  of  what  is  going  on  financially. 

We  begin  our  comments  with  the  case  of  Germany. 
It  will  be  seen  that  since  the  last  report  of  the  condi- 
tion of  the  Reichsbank  published  before  war  broke  out 
until  the  latest  publication  up  to  date  the  gold  held  by 
the  Reichsbank  has  risen  from  .-£67, 843, 000  to 
£123,259,000,  an  increase  of  £55,416,000,  or  81.7%. 
There  is  good  reason  to  believe  that  all  the  gold  held  in 
Gennany  is  included  in  this  statement.  Many  persons 
are  convinced  ihat  Germany  has  largely  drained 
Austria- Hungary  of  its  gold.  But  as  evidence  of  that 
cannot  be  produced  we  express  no  0])inion  oui-selves 
as  to  whetlier  it  is  so  or  not,  because  the  Bank  of 
Austria-Hungary  ceased  issuing  its  return  as  soon 
as  the  War  began,  a  circumstance  which  seems  to 
indicate  that  its  gold  has  been  removed  to  Berlin. 
All  we  are  at  present  in  a  position  to  say 
is  that  the  German  Government  has  used  all 
its  immense  power  and  influence  to  induce  all 
classes  of  the  community  subject  to  its  authority  to 
hand  over  what  gold  they  may  h.ave  to  the  Reiclisbank ; 
and  that,  t-Iierefore,  as  far  as  is  known,  the  gold  in  the 
Reichsbank  practically  is  all  the  gold  in  the  German 
Empire.      It  is  unquestionably  n  vei-y  large  amount; 


and  it  shows,  firstly,  tliat  there  is  one  tangiljle  and 
i'^'-povtant  asset  which  can  be  taken  possession  of  when 
(lie  War  ends;  and,  secondly,  that  Germany  has  a  veiy 
considerable  sum  with  which  to  buy  what  she  urgently 
needs.  Against  the  gold  held  there  are  in  issue  at  the 
present  time  notes  amounting  to  £331,707,000.  It 
will  be  seen,  firstly,  that  the  note  circulation  of  the 
Reichsbank  has  risen  from  £94,545,000  just  before  the 
War  to  £331,707,000  on  the  23rd  of  the  present  month, 
showing  an  increase  of  £237,162,000,  or  250.9%. 
Secondly,  it  will  be  observed  that  the  gold  held 
amounts  to  37.1%  of  the  notes  in  circulation.  In 
other  words,  for  every  20  marks — the  mark  being  prac- 
tically equal  to  our  shilling — the  Bank  holds  7.42 
marks  in  gold.  In  addition  to  this,  it  will  be  recollected 
that  a  number  of  banks  and  credit  institutions  at  the 
outbreak  of  the  War  were  authorised  to  issue  war  cir- 
culation. We  have  been  unable  to  ascertain  what  gold 
is  held  by  these  banks,  or  what  their  total  circulation 
amounts  to.  Therefore,  we  have  to  content  ourselves 
with  saying  that  the  circulation  of  the  Reichsbank  only 
represents  a  part  of  the  total  circulation  in  Germany, 
and  that  it  is  notorious  that  the  war  issues  of  these 
minor  banks  are  very  large  ;  while  there  are  no  reasons 
that  We  are  aware  of  for  beheving  that  these  small 
banks  hold  any  considerable  amount  of  gold  against  the 
notes.  We  do  not  wish  to  indulge  in  the  vain  past- 
time,  which  seems  to  give  pleasure  to  many  people, 
of  predicting  that,  the  facts  being  so,  Germany  can 
hold  out  only  such  and  such  a  length  of  time.  We 
do  not  in  the  least  set  up  to  be  prophets.  We  prefer, 
therefore,  to  stick  to  hard  facts,  and  to  confine  our 
comments  to  the  bare  statement  that  Germany  will, 
even  financially,  find  herself  in  a  very  unpleasant  posi- 
tion when  she  is  at  last  compelled  to  make  peace. 

Let  us  pass  now  from  the  great  antagonist  to  the 
Entente  Powers.  And  in  beginning  this  part  of  our 
analysis  we  would  remind  our  readers  that  all  the 
various  belligerent  States,  with  the  exception  of  the 
United  Kingdom,  suspended  specie  payments  at  the 
beginning  of  the  War.  The  United  Kingdom  has 
continued  to  pay  in  gold  all  through.  And  the  likeli- 
hood is  that  it  will  be  able  to  continue  to  do  so  to  the 
end.  It  is  often  objected  that,  as  a  matter  of  fact, 
the  Government  has  issued  notes  of  its  own  which 
have  largely  taken  the  place  of  the  sovereign,  and  that 
the  private  person  who  would  ask  the  Bank  of  England 
for  gold  would  hardly  find  himself  fully  accommo- 
dated. That,  however,  is  entirely  beside  the  point. 
Germany  and  Austria-Hungary,  during  the  period  of 
peace  before  the  War,  discouraged  the  withdrawal  of 
gold  from  their  respective  State  banks.  There  were 
occasions  when  withdrawals  were  permitted.  But 
most  of  the  time  the  business  man  in  either  Germany 
or  Austria-Hungary  who  would  demand  from  the 
State  bank  payment  in  gold  would  find  his  name  in 
the  Black  books,  not  merely  of  the  State  bank,  but  of 
the  Government  hkewise.  What,  therefore,  the 
Bank  of  England  is  doing  now  the  Reichsbank  and 
the  Austro-Hungarian  Bank  did  habitually  in  peace 
time.  Wherever  gold  is  required  for  real  commer- 
cial purposes  the  Bank  of  England  supplies  it.  Bear- 
ing all  this  in  mind,  we  would  remind  the  reader, 
further,  that  against  the  notes  issued  by  the  Treasury 
there  is  set  aside  as  a  gold  reserve  the  sum  of  28J 
millions  sterling  in  gold.  Adding  that  sum  to  the 
gold  held  by  the  Bank  of  England  on  Thursday  of 
this  week,  "we  get  a  grand  total  of  £90,000,000, 
against  which  there  is  in  circulation  in  Bank  of 
England  notes  and  in  Treasurv  notes  together  a  grand 
total  of  £158,000,000.  Consequently,  the  gold  held 
bears  the  proportion  of  57%,  to  the  total  note  issue. 
It  may  be  added  that  the  Bank  of  England  holds  in  its 
vaults,  earmarked  for  many  customers,  such  as  the 
Government  of  India,  the  Gov-emment  of  Egypt,  the 
Government  of  the  Straits  Ssttleiuents,  and  so  on, 
large  amounts  of  gold.  The  comiiarison  of  the 
position  of  the  Bank  of  England  and  of  the 
Reichsbank.     however,    is    of    really    slight     interest 
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Last  Pre-War  K«turn , 

Note  Propor- 

ilolj  Circulation  tion 


-Latest  Retnrn 

Note 
Circiilatiou 


— ;— Increase  (  +)  or  Decrease  (— ) , 

— fnilri ^         ^ ^Note  Circolatiou » 


Germany      67,843,000      94,545,000      718       123,259,000      331,707,000      37-1     +   55,416,000     +81-7     +237,162,000     +250-9 


England...    38,131,000  29,706.000  1284  89  880.000*  157  998000t  5V9  +   51,749000  +1358  +123292,000  +4320 

Russia    ...  174.509,003  163,411.000  1068  303,330,000  637.953  000  47  5  +123,851,000  +73-8  +474,542,000  +2904 

France  ...  165,554,000  237,327,000  619  190,533.000  632  223,000  30-1  +   218'6  000  +15-1  +364!899'oOO  +136  5 

Italy      ...    48,456,000  69,204,000  70-0  39  657  000  120,249,000  32  9  -     8.799,000  -18  2  +   51,045,000  +   73  7 


Entente...  426,750,000    52^,648,000      806       623  427,000*  l,548,426,000t    40-2     +196,677000     +461+1,018,778,000     +192-3 

•  Includes  £28,500,000  gold  held  against  Treasury  Notes.  t  luolades  £122.099,000  Treasury  Notes  outstanding. 


even  for  British  people.  The  comparison  that  is 
of  real  value  and  of  real  importance  is  that 
between  Germany,  on  the  one  hand,  which  is  the  pay- 
master as  well  as  the  naval  and  military  mainstay  of 
the  Central  European  Alliance,  and  its  confederates, 
with  the  aggregate  gold  held  by  the  principal  banks 
of  the  Entente  Powers.  The  Imperial  Bank  of  Eussia, 
according  to  the  latest  return  received,  that  made 
up  to  the  14th  of  the  present  month,  held  gold 
amounting  to  £30-3,360,000,  against  which  there  was 
a  note  circulation  of  £637,953,000.  The  gold  held, 
therefore,  bore  the  proportion  of  47.5%  to  the  notes 
in  circulation,  'ilie  Bank  of  France  held  this  week 
£190,530,000,  the  circulation  being  £632,226,000. 
Consequently,  the  gold  was  30.1%  of  the  circulation. 
The  Bank  of  Italy  on  ilay  20 — that  is,  the  latest  return 
received — held  £39,657,000  in  gold,  while  the  note 
circulation  amounted  to  £120,249,000.  The  gold, 
therefore,  was  33.0%  of  the  note  issue.  Now,  if  we 
add  together  the  gold  held  by  the  Bank  of  England, 
the  Imperial  Bank  of  Eussia,  the  Bank  of  France, 
and  the  Bank  of  Italy,  we  get  a  grand  total  of 
£623,427,000,  which  compares  with  £123,259,000 
held  by  the  German  Eeichsbank.  Therefore,  the  gold 
held  by  the  German  Eeichsbank  bears  the  proportion 
towards  the  aggregate  gold  held  by  the  United  King- 
dom, Eussia,  France,  and  Italy,  or  19.8%.  It  would 
be  superfluous  to  comment  upon  these  figures.  Specie 
payments  are  suspended  in  Germany  and  Austria- 
Hungary,  as  well  as  in  Eussia,  Prance,  and  Italy. 
Therefore,  nothing  is  to  be  allowed  on  that  ground. 
And  if  the  War  were  to  come  to  an  end  this  week 
the  principal  European  Entente  Powers  would  hold 
in  actual  gold  £623,427,000,  or  more  than  five  times 
the  amount  of  all  the  gold  in  the  Imperial  Bank  of 
Germany.  And  if  it  be  tnie  that  the  greater  part  or 
the  whole  of  the  gold  in  the  Bank  of  Austria-Hungary 
has  been  removed  to  Berlin,  and  that  the  total  amount 
of  notes  m  circulation  in  the  two  countries  is  about 
£660.000.000,  against  a  stock  of  gold  amountintr  to 
only  £123,000.000,  or  20%,  the  contrast  will  be  "still 
more  noteworthy.  The  figures  are  suggestive  in  the 
extreme,  and  they  certainly  are  not  calculated  to 
damp  the  confidence  of  any  of  the  peoples  of  the 
Entente  Alliance. 


THE  UNITED  STATES  ELECTIONS. 

Ex-Peesidext  Eoosevelt  has  not  only  dechned  nomi- 
nation by  the  Progressive  Convention  as  its  candidate 
for  the  Presidency,  but  has  induced  the  Convention 
Itself  to  promise  to  support  Mr.  Hughes.  The  act 
redounds  to  the  credit  of  Mr.  Eoosevelt,  and  we  do  not 
doubt  will  greatly  increase  his  personal  influence  in  the 
United  States.  His  public  spirit  has  apparently  decided 
that  the  election  shall  be  fought  out  without  side- 
issues  between  the  Eepublicans  and  the  Democrats. 
Yet  he  would  be  an  e.xceedingly  rash  man  who  would 
venture  to  give  a  confident  opinion  as  to  what  the 
result  will  be.  As  far  as  foreigners  can  understand, 
the  voting  strength  of  the  two  parties  is  nearly  equal. 
It  is  quite  time  that  the  Eepublicans  are  more 
numerous,  or  at  least  such  evidence  as  is  available 
seems  to  point  that  they  are.  But  in  this  statement 
the  negroes  of  the  Southern  States  are  included  as 
Eepublicans.  Unfortunately  for  the  Eepubhcan 
party,  however,    the  Southern   whites  have    now   so 


completely  recovered  their  influence  in  their  several 
States  that  they  are  able  to  prevent  the  negroes  from 
taking  a  hohday  on  election  day  in  such  numbers  as 
materially  to  affect  the  election.  Assuming,  then, 
that  a  holiday  is  refused  to  negroes  on  election  day, 
and  that  there  is  no  split  elsewhere  in  either  party, 
the  voting  will  probably  be  very  close.  At  the  same 
time,  it  is  to  be  borne  in  mind  that  there  is  no 
domestic  question  of  any  great  importance  now  agitat- 
ing the  minds  of  the  American  people.  Mr.  "Wilson 
has  succeeded  in  settling  for  the  time  being  botli  the 
Tariff  question  and  the  Banking  question.  And 
though,  no  doubt,  there  will  be  a  rearrangement  of 
both,  neither  up  to  the  present  is  exercising  any 
serious  influence  upon  American  opinion.  The  coun- 
try, moreover,  is  exceedingly  prosperous;  and,  as 
far  as  can  be  judged,  both  parties  desire  to  maintain 
neutrality,  if  that  is  consistent  with  the  interests  and 
the  honour  of  the  Union.  It  follows  that  the  elections 
will  be  affected  more  powerfully  by  the  course  of  the 
great  European  war  than  by  anything  else.  It  is 
quite  true  that  the  situation  in  Mexico  is  exceedingly 
ticklish,  and  that  it  will  be  by  no  means  easy  to  avoid 
a  rupture.  At  the  same  time,  it  is  difficult  to  believe 
that  General  Carranza  will  drive  matters  to  extremes. 
It  he  does  not  a  settlement  will  be  arrived  at  some- 
how. If  he  does,  of  course  nobody  can  foresee 
what  may  happen,  and,  therefore,  nobody  can  predict 
how  the  voting  will  go.  If,  for  example,  further  un- 
provoked attacks  were  made  upon  a  greatly  inferior 
body  of  American  troops,  opinion  in  the  United  States 
would  flame  up  and  the  Democrats  might  seriously 
suffer.  On  the  other  hand,  we  have  to  bear  in  mind 
that,  even  if  this  did  happen,  the  elections  will  not 
take  place  until  November  7.  Therefore,  there  are 
still  four  months  and  six  days  before  it  comes  off; 
and  in  such  an  interval  anything  may  happen.  The 
situation,  then,  is  so  tangled  that  everybody  will 
do  well  to  reserve  judgment.  All  that  can  be  said 
with  any  confidence  is  that,  so  far  as  can  be  seen  at 
present,  the  two  parties  are  nearly  matched ;  that  there 
is  no  home  question  of  absorbing  interest;  and  that, 
therefore,  the  course  of  the  War  and  the  happenings 
in  Mexico  will  in  all  reasonable  likelihood  largely 
determine  the  result. 


BANKERS'    PROFITS. 

The  past  half-year  has  been  a  very  profitable  one  for 
British  bankers.  Indeed,  it  has  probably  been  the 
most  profitable  they  have  enjoyed  for  a  veiy  long  time, 
that  is  as  regards  ordinary  banking  business. 
Naturally  they  have  in  some  measure  suffered  from 
the  depreciation  in  the  prices  of  some  of  their  invest- 
ments due  to  the  removal  of  the  minimum  prices,  but 
the  amount  of  this  loss  has  not  been  a  serious  one,  as 
the  prices  of  British  Government  securities  are  at 
about  the  same  level  as  they  were  at  the  end  of  Decem- 
ber, and  out  of  their  great  profits  the  bankers  will 
have  no  difficulty  in  providing  any  sums  they  need  to 
meet  the  depreciation  in  the  values  of  their  securities. 
Indeed,  it  is  probable  that  they  will  be  able  to  .'"j!; 
aside  a  handsome  sum  as  provision  for  depreciation 
they  may  incur  when  all  minimum  prices  are  finally 
abolished.  Speaking  generally,  it  is  obvious  that  the 
position  of  bankers  is  remarkably  strong  and  sound, 
possessing  as  they  do  not   only  their  great  banking 
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business  which  tends  to  become  steadily  more  profit- 
able as  business  expands  and  new  branches  become 
remunerative,  but  also  a  large  quantity  of  high-class 
securities  written  down  to  tiie  existing  low  level  of 
prices  and  returning  a  relatively  high  rate  of  interest. 
Of  course,  bankers  must  eiaploy  their  great  profits 
for  the  time  being  in  fully  providing  for  any  deprecia- 
tion in  the  values  of  their  investments,  but  when  the 
War  comes  to  an  end  it  will  probably  be  fomid  that 
bankers  possess  a  very  large  quantity  of  securities 
written  down  to  abnormally  low  figures,  and  which 
will  recover  to  much  higher  prices.  In  other  words, 
a  large  part  of  the  profits  which  bankers  are  now 
making  will  become  available  for  distribution  after  tlir 
War  is  over,  and  in  the  meantime  will  be  employed 
in  the  business  at  a  relatively  high  rate  of  interest. 
Never  has  the  position  of  British  banks  been  more 
favourable  than  it  is  at  the  present  time,  with  deposits 
unprecedented,  with  ability  to  employ  all  their  funds 
at  a  relatively  high  level  of  interest,  and  with  the 
prices  of  their  securities  fully  written  down  to  their 
existing  abnormally  low  figures. 

In  the  past  half-year  the  Bank  of  England  rate 
has  remained  unchanged  at  5% ,  or  the  same  as  in  the 
first  half  of  last  year,  while  open-market  rates  of  dis- 
count have  fluctuated  between  a  fraction  over  4J% 
and  a  shade  over  5%,  the  average  open-market  rate 
of  discount  for  three  months'  bills  for  the  half-year 
being  as  high  as  £i  17.s.  Id.  per  cent,  in  comparison 
with  £2  8s.  2(i.  per  cent,  in  the  first  half  of  1915. 
Usually  in  the  June  half-year  rates  of  discoinit  axe 
low,  and,  therefore,  the  rates  obtained  in  the  pa.st 
half-year  are  higher  than  for  a  long  time  past.  More- 
over, bankers  have  been  able  to  find  full  employment 
for  all  their  short  money,  the  average  rate  for  day-to- 
day money  in  the  past  half-year  having  been  as  high 
as  £4  2.S.  6d.  per  cent.,  in  comparison  with  £1  4s.  2d. 
in  the  first  half  of  1915.  0!n  the  other  hand  the  rates 
allowed  by  hankers  for  money  left  with  them  on 
•deposit  have  also  been  appreciably  higher,  the  rate  for 
the  half-year  working  out  at  3i%,  in  comparison  with 
2%  in  the  first  half  of  last  year.  Bankers  employ 
approximately  one-third  of  their  funds  in  advances  to 
private  customers,  and  the  charge  is  usually  h%  to 
1%  over  Bank  rate.  On  the  money  employed  in  this 
manner  they  have  obtained  a  rate  of  interest  no  higher 
than  in  the  first  half  of  1915,  whereas  their  allowances 
to  depositors  were  substantially  higher,  and  the  margin 
of  pi'ofit  between  the  deposit  rates  and  loans  to  private 
customers  has  declined  from  4%  to  2i%.  It  has, 
however,  to  be  borne  in  mind  that  the  money  received 
by  bankers  on  deposit  at  interest  is  only  about  one-half 
of  the  total  deposits,  and  that  on  that  part  of  their 
funds  which  they  have  lent  to  private  customers  at 
6%  out  of  their  current  accounts  the  profit  has  been  a? 
large  this  year  as  it  was  last  year.  Bankers  are  now 
employing  something  under  10%  of  their  total  funds 
in  bills  discounted.  Here  the  profit  is  substantially 
higher,  the  rise  in  the  average  discount  rate  having 
been  greater  than  the  increase  in  the  interest  allowed 
upon  deposits.  And  much  the  same  situation  exists 
in  the  matter  of  profit  derived  from  money  employed 
at  call.  For  the  purpose  of  showing  the  high  interest 
which  bankers  have  obtained  and  paid  in  the  past  half- 
year,  we  give  the  following  statement: — • 

Average  Interest  Rates  per  Cent,  per  Annum  :  June  Halves. 


Half-Tcar 
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June  30 
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Opon-Markct 
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£  ».    <1. 
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Rates              Notice 

%                     % 
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1915      ... 
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2    8 

2 

1    4    2 

2    0    0 

2    1    6 

1914       ... 
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8 

1  19    6 

1  14  10 

1  19  10 

1913      ... 

4  16  11 

4    fi 

0 

3  19    0 

3    6  U 

3  10  11 

1912       ... 

3    9    3 

3    5 

4 

3    1    4 

1  19    3 

2  10    9 

1911       ... 

3    7  10 

2  13 

0 

2    9    8 

1  17  10 

2    6    4 

1910       ... 

3  12    7 

3    1 

6 

2  13    8 

2    2    7 

2    9    2 

1909      ... 

2  14    3 

1  17 

8 

1  14  10 

1    4    3 

1  11    6 

1908      ... 

3  10    7 

2  16 

0 

2  14    6 

1  19    6 

2    7    9 

1907      ... 

4  13  10 

4    4 

8 

3  11    3 

3    2  10 

3    8    4 

1906      ... 

3  17  11 

3  U 

2 

3    6    B 

2    7  11 

3    2    4 

1905      ... 

2  13    a 

2    5 

1 

2    1  11 

1    3    9 

1  18    8 

As  about  one-half  of  the  deposits  and  durrent 
accounts  'bear  interest  the  high  rates  of  discount  ob- 
tained have  been  in  some  measure  offset  by  the  higher 
deposit  rates.  For  the  purpose  of  showing  the  rates 
of  interest  obtained  not  only  on  that  portion  of  their 
funds  for  which  they  pay  little  or  no  interest,  but  also 
on  that  portion  of  their  funds  upon  which  they  pay 
deposit  rates,  we  give  the  following  statement:  — 
Banks'  Margins  of  Profit,  June  Half-  Year. 


% 


d. 


d. 


Profit  on  about  one-half  of  deposits- 
Average  rale  charged  to  private  customers    6    0    0        6    0    0  — 
Average  discount  rate,  three  mouttis'  bank 

bills,  allowing  for  brokers' commission  ...    4  15  10        2    6  11         +  2    8  11 
Average  charge  for  day-to^l.ty  loans        ...    4    2    6        14    2        +2184 

Average  bank  deposit  rates    3  10  0      2   0   0        +1  10  0 

Proflt  on  about  one-half  of  deposits- 
Margin  oi  profit  between  rates  cbarg..d  to 

privatecustomersaud  the  deposit  rates  ...    2  10    0        400        — 110    0 
Margin  of   proGt   between   discount  and 

depositrates 1     5  10        0    611         +0  18  11 

Margin  of  proflt  oi  iofs  between  rates  for 
day-to-daj  loans  and  deposits     ...       Or.    0  12    6  Dr.O  15  10         +18    4 

The  dearness  of  money  in  the  past  half-year  has 
arisen  from  tlie  fact  that  tlie  country  has  had  a  large 
adverse  trade  balance,  which  has  necessitated  not  only 
heavy  sales  of  American  and  other  secmnties,  but  the 
offer  of  profitable  rates  of  interest  in  the  London 
money  market  in  order  to  induce  foreign  bankers  to 
leave  as  much  money  as  possible  in  this  country. 
The  rates  of  interest  which  foreign  bankers  have  been 
able  to  obtain  in  London  have  compared  favourably 
with  the  rates  of  interest  that  could  be  obtained  in 
other  markets.  A  good  deal  of  this  foreign  money  has 
been  invested  in  Treasury  bills,  which  for  a  part  of 
the  half-year  have  been  offered  at  5%  for  three 
months'  bills,  and  for  the  other  part  at  4i%,  while 
for  the  twelve  months'  Ti'easuries  the  discount  rate 
has  been  5%  throughout  the  half-year. 

As  far  as  can  be  seen  rates  of  interest  in  the 
coming  half-year  will  be  maintained  at  a  high  level, 
although  there  are  grounds  for  hoping  and  expecting 
that  it  will  not  be  necessary  to  raise  the  Bank  rate 
or  the  Treasury  bill  rate  or  rates  for  bankers'  bills 
above  those  recently  current,  namely,  about  5%.  It 
is  true  that  money  in  the  United  States  is  becoming 
less  plentiful  in  consequence  of  the  expansion  of  trade 
in  that  country.  But  it  has  also  to  be  borne  in  mind 
that  the  American  harvest  of  the  current  year  is  likely 
to  be  much  smaller  than  that  of  last  year,  and  that  the 
reduced  quantity  of  foodstuffs  which  America  may 
have  available  for  export  may  check  the  expansion  in 
the  demand  for  money. 

The  discount  houses  have  not  enjoyed  the  same 
measure  of  jirosperity  as  the  bankers,  as  tlie  rate  of 
interest  they  have  had  to  pay  for  day-to-day  loans 
has  risen  more  appreciably  than  the  discount  rates 
they  have  received.  In  the  first  half  of  1915  the 
margin  between  the  rate  for  day-to-day  loans  and  the 
discount  rate  for  three  months'  bills  was  £1  4s.  per 
cent.,  but  in  the  past  half-year  it  has  been  only 
14s.  Id.  per  cent.  On  the  other  hand  the  allowances 
they  have  made  for  deposits  have  not  risen  to  an 
extent  corresponding  to  the  advance  in  discount  rates. 
Here  the  margin  of  profit  has  increased  from  6s.  8d. 
per  cent,  to  12s.  Vd.  per  cent.  On  the  whole  it 
seems  probable  that  the  profits  of  discoimt  houses  have 
been  just  about  the  same  as  in  1915:  — 
Margin*  of  Profit  obtained  by  Discount  Homes,  June  Half-  Yea/r. 


Income- 
Aver,  discount  rate,  3  months' bank  bills     4  17 

Expenses—  

Average  rate,  il;iy-to-diiy  loans 4    2 

Average  deposit  rates  at  notice 4    5 

Proflt- 

Margln  of  profit  between  rates  of  dls- 
count  and  for  day-to-day  loans        ...    0  14 

Margin  of  profit  between  discount  and 
deposit  rates     0  12 


Thus  it  is  probable  that  the  dividends  both  of  our 
bankers  and  of  our  discount  houses  will  be  maintaine<l 
at  last  year's  rates.       To  show  the  dividends  distri- 
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"but€d  by  our  bankers  and  discount  houses  in  recent 
years  we  give  the  following  statement:  — 
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(aj  Div.  on  old  form  of  shares. 

From  the  statement  below  it  will  be  seen  tliat 
bank  shares  at  their  current  prices  and  with  the  rates 
of  dividend  paid  in  I'Jlo,  which  seem  hkely  to  be 
maintained  in  1916,  give  yields  ranning  up  to  nearly 
7%,  and  that  Bank  of  England  stock  at  the  price 
of  214,  with  a  10%  dividend,  gives  a  return  of 
£4  14s.  9d.  When  one  remembers  that  the  profits 
of  bankers,  apart  from  the  sums  they  have  had  to  uso 
for  writing  down  the  values  of  their  securities,  would 
permit  of  very  much  larger  dividends,  and  that  with 
prices  of  securities  written  down  to  current  levels 
bankers'  profits  are  hkely  to  'be  much  greater  in  future 
than  they  have  been  in  the  past,  it  will  be  evident 
that  bank  shares  at  current  prices  are  distinctly 
attractive :  — 


Yield  % 
per  An. 


6    7  1 

6    2  1 

5  15  8 

5  15  5 

5  16  10 

5  13  9 

5  14  10 

6  12  0 

4  18  4 

5  18  4 
5  19  3 
5  18  G 

5  18  5 

6  5  0 
6  18  9 


EGYPT. 

The  Egyptian  accounts  for  the  financial  year  1915-16 
have  just  been  published  in  Cairo,  and  appear  ex- 
ceedingly late.  How  is  it  that  it  should  take  so 
extraordinary  a  length  of  time  to  collect  i\\&  figures 
of  Egypt?  So  far  as  they  go  they  are  highly  satis- 
factory. The  revenue  amounted  to  £E. 17, 759, 418, 
and  the  expenditure  to  £E. 15, 324, 259,  showing  a  sm-- 
plus  of  £E. 2, 435, 159,  of  which  £E. 1,270,407  was 
used  to  write  off  depreciation  in  the  resen'e  fund 
securities,  the  balance  being  added  to  tlie  reserve 
fund,  which  now  amounts  to  £E. 4, 799, 642.  It  is 
very  satisfactory  to  find  that  before  the  second  year 
of  the  War  is  ended  the  financial  condition  of  Egypt 
is  restored  to  the  very  prosperous  state  in  which  it 
was  when  the  War  broke  out.  Eg\'pt,  of  course,  has 
been  very  fortunate.  If  Turkey  had  been  able  to 
invade  the  country  with  a  really  formidable  force,  the 
losses  of  all  kinds  would  have  been  great,  and  it  would 
undoubtedly,  in  that  case,  have  taken  a  long  time  to 
get  back  to  the  state  of  prosperity  that  prevailed  before 
the  War  b'~oke  out.  Happily,  none  of  those  things 
took  place. 
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JOHN  WOOD  &  SON  f "  li^rK.J..   "),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jfinancial  M^ks. 

Tub  pui'chase  of  15  merchant  sliips  by  Mr. 
Hughes  just  before  starting  for  Australia  is  not  the 
least  notable  act  of  his  during  his  visit  to  the  Mother 
Countiy.  Our  readers  are  well  aware  of  the  great 
scarcity  and  dearness  of  freight  at  the  present  time, 
and  of  the  difficulties  of  marketing  the  Australian 
wheat  crop.  Accordingly,  Mr.  Hughes  has  bought 
15  ships  in  order  to  provide  the  necessary  tonnage  in 
conjunction  with  the  Uners  and  other  tonnage  that  is 
available. 


The  purchase  is  likely  to  be  welcomed,  at  all 
events,  by  the  farmers  throughout  the  Island  Conti- 
nent, and  probably  also  by  consumers  in  general.  We 
shall,  however,  h.ave  to  wait  for  information  respect- 
ing those  points.  Meanwhile,  we  notice  that  the  ship- 
ping community  in  Australia,  without  yet  objecting  to 
the  operation,  for  all  that  is  criticising  it,  saying  that 
the  chartering  of  ships  would  have  been  much  prefer- 
able to  their  purchase.  On  that  point  there  is  much 
to  be  said  by  the  several  interests  in  Australia,  and  it 
will  be  instructive  to  learn  what  the  final  conclusion 
on  the  part  of  the  public  \\ill  be.  It  may  be  objected, 
and  no  doubt  will  be  strongly  objected  by  shipowners, 
tliat  a  Government  has  no  right  to  compete  with  a 
particular  industry ;  that  by  so  doing  it  is  discouraging 
enterprise  and  unduly  injuring  the  ^'articular  interest 
affected. 


Tlie  broad  answer  to  that  is  that  a  Government  is 
the  agent  and  servant  of  the  people  whose  interests 
are  committed  to  its  care;  and  that,  therefore,  it  is 
the  plain  duty  of  eveiy  Government  to  do  what 
appears  to  it,  after  full  and  careful  consideration,  to 
be  best  fitted  to  deal  with  whatever  emergency  may 
arise.  For  example,  in  the  present  case  there  is  a 
great  scacrity  of  shipping  all  over  the  British  Empire, 
and  the  British  Government  has  chartered  a  very 
large  proportion  of  ships.  Therefore,  those  remain- 
ing available  for  Mr.  Hughes  were  not  as  numerous 
as  in  time  of  peace,  and  he  may,  for  example,  have 
found  that  chartering  the  free  ships  would  mean  an 
expenditure  which,  in  his  opinion,  would  not  be  justi- 
fiable. Ws  are,  of  course,  not  in  Mr.  Hughes'  con- 
fidence, and  therefore  are  not  in  the  least  professing 


London  City  &  Midland  Banl(  Limited 

HEAD     OFFICE: 
B  THREAONEEOLE    STREET,    E.C. 


31st  DECEMBER:  1915. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  - 
RESERVE  FUND       - 
ADVANCES,  etc       - 
DEPOSITS  .        .        . 


-    £22,947,804 

4,780,792 

4,000,000 

65,921,641 

147,750,702 


FOREIGN  BRANCH  !  •  PINCH  LANE,  E.O. 


20 


THE     STATIST. 


[July  1,  1916. 


to  give  his  side  of  the  case.  We  are  simply  assuming 
that  if  the  matter  comes  to  a  serious  discussion  it  will 
l>e  open,  probably,  to  Mr.  Hughes  to  put  forward  a 
defence  of  the  kind  here  stated  on  his  own  part. 


Clearly,  the  interests  of  the  whole  of  Australia 
outweigh  those  of  any  particular  section  of  the  Aus- 
tralian people;  and,  therefore,  if  in  the  opinion  of  the 
Australian  Government,  after  careful  consideration 
and  consultation  with  the  British  Government  and 
others,  Mr.  Hughes  convinced  himself  that  it  would  be 
difficult  to  provide  the  British  public  with  the  necessaiy 
supplies  from  Australia,  and,  furtiier,  that  it  would 
he  difficult  to  enable  his  own  peo]ile  in  Australia  to 
dispose  of  a  verj'  fine  crop  in  any  other  way  than  that 
he  has  adopted,  is  it  likely  that  the  producers  of  Aus- 
tralia and  the  consumers  of  the  United  Ivingdom  will 
side  against  Mr.  Hughes  and  pronounce  in  favour  of 
an  interest  which  is  not  able  to  provide  immediately, 
at  all  events,  the  accommodation  required  by  Mr. 
Hughes  ? 

The  considerations  just  put  forward  are 
strengthened  by  the  latest  news  from  India,  where 
loud  complaints  continue  to  be  made  of  the  scarcity 
of  shipping  everywhere,  except  at  Bombay.  There 
the  British  Government  is  providing  means  of  export 
for  manganese  ore,  which  is  relieving  the  pressure  for 
the  time  being. 


THE  MEXICAN  CRISIS. 

If   it  be   true,   as  we  are  informed   by  a  telegraphic 
agency,  that  General  Carranza  has  forwarded  to  the 
frontier  of  the  United  States  and  handed  over  to  an 
agent  of  the  United    States    Government  the    negro 
soldiers  captured  at  Carrizal,  the  act  promises  to  end 
the  crisis,  and,  therefore,  to  put  out  of  the  way  one  of 
President  Wilson's   serious   embarrassments.     It  has 
been  reported  for  a  day  or  two  that  the  General  had 
been  brought  to  see  how  very  serious  a  difficulty  he  had 
placed  himself  in,  and  that  he  had  made  up  his  mind 
to  submit.     If  he  has  done  so,  and  has  actually  set 
free  the  troops  captured,  he  has  made  probably  all  the 
amends  that   will   be   insisted  upon.        If,  after  this 
lesson,    he   recognises   that    there   are   limits    to    the 
patience  of    President   Wilson,    the  crisis  may    pass 
away    and  actual   hostilities   between  the  two  neigh- 
bouring Eepublics  may  be  avoided.     But  it  has  to  be 
recollectefl  that  Mexico  has  been  in  a  state  of  civil 
war   for   a  long  time   now ;  that  a  great  number   of 
partisan  leaders  have  sprung  up ;  and,  therefore,  it  is 
to  be  presumed  that  General  Carranza  is  not  always 
able  to  have  his  own  way.     Possibly,  what  seems  to 
foreigners  at  a  distance  almost  wilful  provocation  of 
the  United   States    Government  is  an    effort  to   gain 
time  to   induce  insubordinate  supporters  to  obey  his 
orders.     He  has  been  allowed  so  much  latitude  by  the 
United  States  Government  that  he  probably  thinks  he 
can   venture  to   trust  largely  to   President  Wilson's 
patience    and    consideration.       If    that    be    the   real 
explanation  of  his  recent  conduct,  it  affords  grounds 
for  hoping  that  General  Can-anza  is  not  quite  so  irre- 
sixinsiblc  as  he  seemed  to  be,  and  that   he  has  now 
been  brought  to  recognise  that  there  are  limits  beyond 
which  he  must  not  venture.     It  is  to  he.  hoped  that 
this  is  so,   and  that  President  Wilson  may  be  able  to 
show  to  the  American  people  that  his  policy  has  not 
been  so  unfruitful  as  sotnetimcs  it  is  represented  to  be. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Tea  Companies. — We  have  in  course  of  prepara- 
tion an  article  dealing  with  tea  estates.  In  answer  to 
an  inquiry,  our  correspondent  will  find  some  interesting 
detail  in  the  "Tea  Share  Handbook,"  issued  in  Octo- 
ber last  by  Harden  Brothers  and  Ijindsay,  Limited, 
2.3  EoodLane,  E.G.  (2s.  6d.). 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 

NORTHERN  PACIFIC  RAILWAY. 
UNPRECEDENTED  PROFITS. 

The  North-Western  States  of  America  have  enjoyed 
unexampled  prosperity  in  the  past  year  mainly  in 
consequence  of  the  unprecedented  crops  gathered  last 
season  and  the  high  prices  at  which  farmers  were  able 
to  dispose  of  their  produce.  The  railways  ser\ing  that 
territory,  therefore,  have  been  called  upon  to  handle 
large  volumes  of  traffic.  Further,  as  a  result  of 
economies  of  operation  introduced  during  the  previous 
two  years  of  poor  crops  and  relative  trade  depression, 
and  of  the  multitudinous  improvements  in  physical 
condition  effected  both  out  of  capital  and  out  of  income, 
the  traffic  has  been  conducted  with  greater  efficiency 
than  has  ever  before  been  displayed.  Hence  the  gain 
in  railway  profits  has  been  even  greater  in  proportion 
than  the  expansion  in  gross  receipts.  The  Northern 
Pacific  is  a  case  in  jjoint.  This  road,  which  may  be 
classed  among  the  strongest  of  American  railroads, 
gauged  either  from  the  financial  or  physical  stand- 
point, has  just  closed  a  year  in  which  its  gross  receipts 
will  probably  be  found  to  be  quite  the  largest  ever 
secured,  while  even  apart  from  the  gain  which  occurred 
in  June,  for  which  month  particulars  are  not  yet 
forthcoming,  the  amount  of  the  net  profit  is  certainly 
unprecedented. 

Such  an  achievement  is  most  gratifying,  for  in 
recent  years  the  progress  of  no  railroad  of  the  North- 
West  has  been  retarded  more  than  has  that  of  the 
Northern  Pacific.  The  Company  has,  indeed,  of  late 
years  met  with  very  strenuous  conditions,  and  it  has 
sunnounted  its  difficulties  only  by  exceptionally  good 
management.  For  very  many  years  the  Northern 
Pacific's  earnings  and  profits  showed  uninterrupted 
expansion,  until  with  the  opening  of  the  Pacific  ex- 
tension of  the  Chicago,  Milwaukee,  and  St.  Paul  Rail- 
way competition  of  the  most  severe  type  had  to  be 
faced.  Not  only  does  the  Milwaukee's  new  line  com- 
pete for  through  traffic  from  one  end  of  the  Northern 
Pacific  system  to  the  other,  .but  diverts  a  large  amount 
of  local  traffic  in  consequence  of  its  lines  closely 
paralleling  the  Northern  Pacific's  road  for  several 
hundred  miles.  In  'the  year  1909-10  the  Northern 
Pacific  secured  its  largest  amount  of  gi-oss  receipts, 
namely,  $76,869,000,  but  owing  to  these  adverse  con- 
ditions— competition  and  poor  crops — these  fell  to 
$64,127,000  for  the  year  1914-15,  a  decUne  of 
$12,742,000  in  the  five  years.  In  the  firet  eleven 
months  of  the  past  year,  however,  the  greater  part  of 
this  loss  had  boen  recovered,  gi-oss  receipts  having 
expanded  $10,916,000,  so  that  apart-  from  furtiier  ex- 
pansion in  June  they  amounted  to  $75,04:3_,000  for 
the  year,  and  for  the  whole  of  the  past  year  the  loss 
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of  revenue,  sustained  in  the  five  years  to  June  1915 
has  been  fully  recovered. 

The  addition  of  nearly  $11,000,000  to  the  gross 
earnings  of  the  eleven  months  to  May  was  accom- 
panied by  an  increase  of  less  than  $2,000,000  in 
operating  expenses  and  taxes.  Hence  the  gain  in  net 
earnings  amounted  to  almost  $9,000,000,  while  the 
improvement  in  net  profit  for  the  eleven  months  was 
about  $7,280,000.  Interest  charges  in  the  past  year 
have  scarcely  changed  from  those  for  1914-15,  the 
greater  part  of  the  difference  between  the  gain  in  net 
earnings  and  in  net  profit  arising  from  the  non-receipt 
this  year  of  a  special  dividend  on  the  Company's  hold- 
ing of  North- Western  Improvement  Company's  stock, 
against  $1,335,000  received  from  that  source  in  April 
1915. 

The  profit  earned  for  the  twelve  months  to  June  19]  5 
was  $18,82.3,000,  or  the  lowest  amount  since  1904-05, 
but  the  improvement  in  the  first  eleven  months  of  the 
past  5'ear  raised  the  profit  for  1915-16  to  the  unprece- 
dented figure  of  $26,103,000,  and  when  the  full  year's 
results  are  available  the  profit  may  reach  $27,000,000. 
This  siun  is  equal  to  10i^%  to  11%  from  the  capital 
stock,  and  compares  with  7.6%  earned  in  1914-15,  and 
the  pre^dous  greatest  profit  of  $24,894,000  earned  in 
1908-09.  The  year  in  which  the  highest  rate  of  divi- 
dend was  obtained  was  1906-07,  when  15%  was  earned 
upon  a  much  smaller  amount  of  stock  then  out- 
standing. 

Our  calculation  of  the  past  year's  profits  on  the 
assumption  that  in  the  past  month  the  net  profit  was 
about  $1,000,000  gi-eater  than  in  June    1915    is    as 
follows : — • 
Estimated   Profit  Northern  Pacific  Railway  1915-16. 


Net  profit,  year  to  June  191.5      

E.\-pansion  in  profit,  11  months  to  May  1910 
Estimated  addition  to  net  profit,  June  1916 


%  on 

$     =     stock 

18,823,000       7-60 

7,280,000       2-92 

1,000,000         -41 


Suiplus      9,743,000       3-93 

An  important  factor  to  be  borne  in  mind  is  that 
the  road  has  ample  facilities  for  dealing  with  a  veiy 
much  greater  volume  of  traffic  than  it  enjoys  at  pre- 
sent, and  that  for  the  time  being  the  capital  account 
is  practically  closed.  Further,  the  roadway  and 
equipment  are  in  such  excellent  condition  that  it  is 
not  necessary  to  devote  the  same  liberal  sums  out  of 
revenue  to  maintenance  as  in  comparatively  recent 
years,  when  a  great  deal  of  improvement  work  has 
been  under  wa\-. 

The  past  year  has  been  a  notewca-thy  one  for  the 
Northern  Pacific  not  only  from  the  point  of  view  of 
the  great  recovery  in  gross  receipts,  but  also  from  the 
small  increase  in  operating  expenses.  Although  of 
late  months  more  has  been  expended  upon  mainten- 
ance than  in  the  con-esponding  months  of  last  year, 
for  the  ten  months  to  April,  since  when  we  have  no 
details,  maintenance  outlays  on  balance  showed  a 
small  diminution.  The  matter  for  congi-atulation 
regarding  the  year's  operations  was  th©  ability  to 
handle  about  20%  more  trafiic,  as  measured  by  the 
expansion  in  gross  receipts,  with  the  expenditure  of 
only  just  over  6%  more  upon  conducting  transporta- 
tion. Hence  the  ratio  of  conducting  transportation 
expenses  to  gross  receipts  was  brought  down  to  29% 
for  the  ten  months  to  April,  as  compared  with  31.5% 
for  the  coiTesfxanding  months  of  1914-15,  and  with 
33.5%  for  the  same  period  of  1913-14,  notwithstand- 
ing bad  weather  conditions.  The  chief  reason  for  the 
gi'eater  proportionate  growth  of  net  earnings  and  net 
profit  than  of  gi'oss  receipts  for  the  past  year  will  be 
readily  apparent  from  the  subjoined  statement:  — 
Conducting  Transportation  Ratio,  Northern  Pacific 
Railway. 

, 1 0  mouths  to  April  50 ,   -Inc.  or  Dec.  191fi  oii-.^ 

1911'.  1915  1914  191.J  1914 

Gross  receipts        ...  63,161,000  54,127,000  o9,4.'i2,000  4-i',034,000  -1- .1,789,000 
Conducting   Tran?- 
portationeipanses  ie.33«  000  17.027,000  19.9M,000  -(-1,311.000   -1,594.000 
Batio 290%  31-5%  S3-J%       —     2-J%       —     4-3% 


Thus  the  Northern  Pacific  in  the  past  year  had  a 
surplus  of  nearly  $10,000,000  after  paying  its  7% 
dividend,  while  its  accumulated  surplus  is  over 
$90,000,000. 

In  any  calculation  of  the  profits  of  the  Northern 
Pacific  account  must  always  be  taken  of  the  large 
interest  which  the  Company  possesses  in  the  Chicago, 
Burlington  and  Quiiicy  Eailroad,  a  line  which  usually 
earns  profits  equal  to  about  double  the  sum  needed  to 
provide  its  8%  dividends,  and  for  the  past  year  has 
earned  this  rate  of  dividend  at  least  three  times.  The 
whole  of  the  stock  of  the  Burlington  is  owned  jointly 
by  the  Northern  Pacific  and  the  Great  Northern  Eail- 
ways,  which  issued  in  exchange  therefor  $200  of 
4%  Collateral  Trust  bonds  for  each  $100  of  Burling- 
ton stock ;  so  that  the  whole  of  the  income  derived 
by  the  Northern  Pacific  from  the  8%  dividend  received 
on  Burhngton  stock  is  distributed  among  the  holders 
of  the  Collateral  Trust  bonds.  But  if  occasion  arose 
a  substantial  extra  distribution  coidd  at  any  time  be 
made  by  the  Burlington  out  of  its  large  undivided 
profits,  now  exceeding  $100,000,000,  a  surplus  that 
exists  after  appropriating  over  $70,000,000  from  in- 
come since  1907  for  additions  and  resen'es. 

The  full  effect  of  the  competition  with  the  Mil- 
waukee has  now  been  felt  and  overcome;  and 
although  a  certain  amount  of  competition  exists  with 
the  Panama  Canal,  this  is  not  a  matter  of  great  im- 
portance at  the  moment,  on  account  of  the  bulk  of 
the  vessels  formerly  plying  from  Pacific  ports  now 
being  engaged  upon  the  more  profitable  Transatlantic 
trade.  The  announcement  has  Been  made  this  week 
that  the  Interstate  Commerce  Commission  has  agreed 
to  allow  the  transcontinental  railways  to  increase  by 
about  10%  the  freight  rates  on  various  commodities 
from  Eastern  points  to  the  Pacific  coast.  This  will 
without  doubt  prove  beneficial  to  the  Northern  Pacific, 
but  to  what  extent  we  are  unable  to  say  until  further 
data  relating  to  the  decision  of  the  Interstate  Com- 
merce Commission  come  to  hand. 

The  fact  that  in  recent  years  of  stress  the  Northern 
Pacific  more  than  covered  its  7%  dividend  requii-e- 
ments  augurs  well  for  the  future,  for  it  is  difficult  1o 
comprehend  a  condition  of  affairs  in  which  gross 
revenue  and  miscellaneous  income  would  shrink  so 
seriously  as  to  place  in  jeopardy  the  maintenance  of 
the  existing  rate  of  dividend. 

The  price  of  Northern  Pacific  stock  is  now  llSi, 
at  which  the  vield  afforded  is  just  over  6i%. 


THE  ONTARIO  DIVIDEND. 

After  an  interval  of  three  years  a  distribution  is  again 
to  be  made  on  New  York,  Ontario,  and  Western 
stock,  a  dividend  of  1%  having  been  announced  this 
week.'  The  previous  dividend,  paid  August  4,  1913. 
was  2%.  In  1912  notliing  was  distributed,  but  in 
each  of  the  previous  six  years  annual  distributions  of 
2%  were  made.  Profits  both  for  1913-14  and  for 
1914-15  would  have  permitted  of  1%  dividends  being 
paid,  but  owing  to  the  necessity  of  conserving  the 
Company's  resources,  the  sui-plus  profit  was  made 
available"  for  capital  purposes.  In  the  year  just  closed 
gross  receipts  have  been  practically  tlie  same  as  for 
the  year  to  June  1915;  but,  on  the  other  hand, 
operating  expenses  have  been  somewhat  reduced  all 
round,  and  as  a  result  the  net  profit  for  the  eleven 
months  to  the  end  of  May  was  about  $300,000  in 
excess  of  that  for  the  same  period  of  1914-15.  Inas- 
much as  the  profit  for  that  year  amounted  to  $612,000. 
tire  profit  for  the  past  year  has  been  somewhat  over 
$900,000,  irrespective  of  any  further  change  that  may 
be  reported  for  June.  The  amount  of  stock  outstand- 
ing is  $58,114,000,  so  that  the  dividend  earned  in 
tlie  past  twelve  months  has  been  about  1^%,  against 
a  shade  over  1%  for  each  of  the  two  preceding  years. 
and  just  over  2%  for  1912-13.  The  Ontario,  which 
is  mainly  dependent  for  its  revenue  upon  the  carriage 
of  anthi-acite  coal,  is  controlled  by  the  New  York,  New 
Haven.      and      Hartford      Eailroad,       which      owns 
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$29,160,000  of  the  stock  purchased  in  October  1904 
at  $45  per  $100  share.  Thus  the  New  Haven's  mis- 
cellaneous income  account  for  the  coming  year  will 
benefit  to  the  extent  of  $292,000  from  the  dividend 
just  declared  by  the  Ontario.  Prom  the  course  of 
dividends  referred  to  above,  it  will  be  evident  that 
the  New  Haven  has  received  only  a  very  small  return 
during  the  twelve  years  upon  its  Ontario  stock. 
Upon  the  restoration  of  tlie  Ontario  dividend  the  price 
of  the  stock  improved  to  about  29,  at  which  the  return 
from  the  1%  distribution  is  about  3f%. 


UNITED  RAILWAYS  OF  THE  HAVANA. 

DIVIDEND  PROSPECTS. 

For  nearly  eighteen  months  the  earnings  of  the  United 
Railways  of  the  Havana  have  shown  continuous  and 
marked  expansion,  and  the  year  just  closed  is  hkely 
to  prove  in  all  respects  a  record  in  the  history  of  the 
Company.  The  gain  in  traffic  receipts  to  June  24  is 
£341,000,  and  with  another  week's  results  yet  to  come 
the  growth  for  the  twelve  months  may  reach  some- 
thing like  £350,000,  or  20.5%.  Tliis  would  raise  the 
total  gi'oss  receipts  to  well  over  £2,000,000,  a  figure 
never  previously  reached.  In  May  there  was  some 
falling  off  in  earnings  by  comparison  with  the  very 
heavy  takings  of  a  year  ago,  but  in  June  renewed 
progress  was  made,  the  gain  for  the  month  amounting 
to  about  £25,000.  The  excellence  of  the  results  now 
teing  secured  and  the  marked  advance  which  has 
taken  place  in  the  earnings  of  the  line  since  February 
of  last  year  will  bs  seen  from  the  following  table:  — 
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Course  of  Traffic  Receipts  since  July  1, 

1916-10       1914-18       1913-14 
Month 

July 

August  

September      

October  

November 

December       

January  ...         

February        

Uarcb 

April 288,700     208,000 

May 187,fiOn     263.000 

June 1(55,000'  140,000 

Total,  year 2,0.i2,000  1,702,000     1,622,000     1,63  5,000 

•  Adjusted. 

The  net  outcome  of  the  year's  operations  will 
also  be  very  satisfactory,  and  there  is  no  doubt  that 
a  higher  dividefid  than  the  5%  distributed  since  1912 
can  and  will  be  paid.  The  cost  of  working  may,  it  is 
true,  be  heavy.  The  much  larger  traffic  handled  has 
necessarily  enta.iled  increased  expenditure  in  rnany 
directions,  the  total  of  which  will  be  enhanced  by  the 
high  price  ruling  of  coal  and  railway  material  of  all 
kinds  as  well  as  by  the  increase  in  the  rate  of  wages. 
Then,  again,  the  heavy  movement  of  traffic  for  so 
many  months  past  has  subjected  the  road  and  rolling- 
stock  to  much  wear  and  tear,  and  more  money  has 
doubtless  had  to  be  spent  in  keeping  the  property  in 
good  working  order  and  repair.  On  the  other  hand 
the  line  is  well  managed,  and  the  cost  of  working  is 
not  likely  to  be  increased  beyond  the  figure  necessary 
for  conducting  the  business  efficiently.  Assuming, 
however,  that  as  much  as  60%  of  the  growth  in  earn- 
ings is  absorbed  by  increased  expenditure,  the  gain 
in  net  earnings  for  the  year  would  be  £150,000,  and 
if  to  t-liis  is  added  a  possible  increase  of  £10,000  in 
miscellaneous  income  which  may  result  from  the 
Company's  investments  in  subsidiary  undertakings 
which  have  also  produced  larger  profits,  the  total  net 
income  for  the  year  would  come  out  at  £1,290,000,  as 
against  £1,130,000  twelve  months  ago.  On  the  other 
hand  allowance  has  to  be  made  for  increased  taxation, 
excess  profits  tax,  &c.,  and  although  interest  on  capital 
will  not  be  heavier  than  in  the  preceding  year,  the 
total  revenue  charges,  including  taxes,  may  be  at  least 
£40,000  higher  than  in  1914-15.  However,  there 
would  still  bo  an  additional   profit  for  the  Ordinaj-y 


of  something  like  £120,000,  and  the  sum  available^  for 
dividend  would  be  raised  from  £592,000  to  about 
£712,000.  This  is  a  larger  profit  than  ever  previously 
earned,  and  is  equal,  to  a  dividend  of  approximately 
11%  on  the  Ordinary  capital.  To  maintain  the  divi- 
dend at  5%  would,  therefore,  mean  the  distribution 
of  less  than  half  the  profits,  and  as  it  requires  only 
£65,000  to  pay  an  additional  1%  on  the  stock,  the 
prospects  of  an  increase  in  the  rate  are  certainly 
hopeful.  The  margin  behind  a  6%  distribution  would 
be  as  much  as  £318,000,  so  that  after  placing  the 
stock  on  the  higher  dividend  basis  the  Company  would 
be  in  a  position  to  add  still  more  liberally  to  reserves 
than  it  did  a  year  ago,  and  at  the  same  time  have  a 
larger  surplus  to  cari'y  forward.  How  the  estimated 
results  for  the  past  twelve  months  compare  with  the 
actual  earnings  and  profits  of  the  four  preceding  years 
will  be  seen  from  the  statement  appended:  — 

Year— 191.5-16t   19H-15    191.1-14     1912-13     1911-12 


Gross  earnings 
Bxpenses 

Ratio     ... 

2Tet  earnings 
Miscellaneous 

Net  income  ... 

5%  ■'  A  "  Irred  Deb.  stock 

6%  Cons.  Irred.  Deb.  stock 

6%  Irred.  Deb.  stock  (1906) 

4%  Red.  Dehs  *  Deb. stock 

U%  lie.'l.  Debentures 

Miscellaneous 

Total  charges 

Net  protil  for  Pref.  stock  ... 
Diy.  on  5%  Cum.  I'ref.  stk. 

Profit  for  Ordinary 
Dividend  on  Ordinary 

liate  per  cent 

Surplus         

fransfen-ed  to — 

Reserve     ... 

t^eneral  renewals  account 

Insurance  fund    

Pension  account 

Expenditure  on  works    ... 

Total  to  reserve  funds 

Balance 

Brought  forward     

Carried  forward       

•  Out  of  this  balance  Ha 
Red  Cross  societies. 


...  2,052.000  l,702,nCB  1,621,804  1,635,250  1,122,098 
...  1,098,000  898.465  965,118  891,066  778,247 
...      (5350)      (62  78)        (58-96)      (5I-49)      (64-72) 


95  (,000      803.001      6'in,74G      744,194      64.1,861 
336,000      326,993      307,918      260,465      24'4,081 


1,290,000  1,130,391      97I,,':f4  l,004,>'.fi9 


ni.ooo 

71.000 
150.000 
52,000 
47,000 
100,000 


19,01.0 
71,295 
148,814 
61,547 
47,486 
OO.KSO 


1H,000 
71,295 
141,205 
61,647 
44,.'-.07 
64.456 


19,000 
71 ,295 
141,205 
61,547 
44,578 
06,476 


19,000 
71,295 
141,206 
51,547 
44,547 
42,430 


439,000  399,0.'i2  382,010  384,100  370,024 
85l,l'00  731,642  592,654  620,569  517,908 
139,000      139,321      126,766      114.110      114,028 


712,000  5'.<2,221  465,888  506,449  403,880 

394,000  328,001  328,001  293,000  263,700 

(6%)  (5%)  (5%)  (5%)  (4i%) 

318,000  2ii4,220  137,887  213,449  110,180 


200,000  160,000 

lOO.OOO  100,'  00 

6,000  5,000 

6,000  6.000 

2,000  2,363 


50,000 
60,000 


6,000 
20,000 
15,000 


76,000 
50,000 
10,000 


312,000     262,363      140,000      21.5,000      136,000 
6,000  1,S57    nr.  2,113   nr.  1,851  6,180 

15,000        13,092        10,330        17,881        12,701 


21,0n0       16,.549        14,21 -•     10,330       17,881 
>  was  voted  n^  donations  to  British  and  French 
t  Estimated. 


The  quiet  season  in  Cuba  is  now  at  hand,  and 
business  will  probably  be  less  brisk  in  the  coming 
months  than  in  the  recent  past.  However,  having 
regard  to  the  largeness  of  the  last  sugar  crop  the  rail- 
way companies  are  likely  to  be  kept  unusually  busy 
for  the  time  of  year.  The  crop  was  estimated  to 
produce  no  less  than  3,175,000  tons,  against 
2.483.000  tons  last  year  and  2,495,000  tons  in 
1913-14.  The  United  Eailways  of  the  Havana  is 
essentially  a  sugar  line,  about  30%  of  its  total 
receipts  being  derived  from  the  carriage  of  sugar-ca-ne 
and  products.  In  1914-15  the  Company  carried  nearly 
36%  of  the  total  sugar  production  of  the  island,  and 
if  it  secures  a  similar  proportion  of  this  year's  huge 
out-turn  the  quantity  of  raw  su.gar  alone  passing  over 
the  system  will  amount  to  1,137,000  tons,  as  against 
889,000  tons  in  1914-15.  The  Cuban  sugar  crops  of 
the  last  few  years  and  the  quantity  carried  by  the 
United  Eailways  Company  will  be  seen  from  the 
following  statement :  — 


1916-16»  

191t-16  

191.1-14  

1912-13  

1911-12  

1910-11  

1909-10  

•  Rstimnted. 

The   abundance  of  the  crop   and  the   higli  prices 
obtained  for  it  have  brought  great  prosjierit-y  to    the 


Amount 

Per  Tent. 

Sugar 

Carried  by 

o(  Total 

Crop 

Company 

Production 

Toms 

T"MS 

3,175,000 

1,137.000 

35-81 

2.4S3.000 

889.248 

3681 

5,495,000 

837.S64 

33-67 

2,309,000 

848,611 

36-76 

1,810,000 

691,695 

37-69 

1,444,000 

460,409 

1,701,000 

636,031 

37-39 
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island,  and  in  the  past  two  j'ears  the  wealth  of  the 
country  has  been  enormously  increased.  This  is  being 
utilised  not  only  in  extending  the  cultivation  of  sujrar 
and  tobacco  but  in  developing  other  products  for  which 
the  island  is  eminently  suited  with  the  object  of 
placing  the  industrial  development  of  the  countrj'  on 
a  wider  and  more  varied  basis.  This  will  be  all  to 
the  good  of  future  years,  so  that  when  the  existing 
abnormal  conditions  with  regard  to  sugar  pass  away, 
as  they  may  do  when  the  War  is  over,  the  commercial 
and  industrial  position  of  the  Republic  will  be  very 
sound,  and  the  country  will  be  better  able  to  with- 
stand a  set-back  in  its  staple  products  than  it  has  been 
hitherto.  The  great  demand  for  sugar  at  the  present 
time  should  keep  the  Company  busy  until  the  new 
crop  comes  to  be  moved,  and  if  this  is  up  to  the 
average,  as  it  may  be  with  the  extended  area  under 
cultivation,  the  prosperity  of  the  Company  twelve 
months  hence  may  be  even  greater  than  it  is  now. 

The  nature  of  the  freight  traffic  and  the  import- 
ance of  sugar  to  the  Company's  prosperity  will  be 
seen  from  the  accompanying  table: — 


J^eight  Traffit,  United  Railnays  of  the  Havana. 


Sugar,  raw 

Molasses 

Alcohol 

Total  suRar  caue  ai 
products 

Coal 

Stone,  tiles,  bricks    . 

Firewood 

Native  wooda... 

Charcoal 

Tobacco 

Fresh  fruit 

General  merchandise 

Miscellaneous 


1914-15 
Tons 
4.489.035 
88f<,S4S 
217,661! 
10.617 


6,607,066 
201.446 
165,644 
128,536 
74,SS7 
68.749 
32,690 
31,410 
710,464 
64,890 


191.-i-14       1912-13  1911-12 

Tons  Tons 

4,376,391  4,058,652 

848,611  691,695 

183,837  170.514 

9,354  7.392 


Ton 

3,778.279 

837,654 

218,990 

9,933 


1910-11 
Tons 
2,714.00S 
460,409 
141,044 
4.027 


4,844,756     6,417,193 


174,633 
124.662 
107,385 
83.070 
71,893 
21,958 
38,387 
661,567 
43,385 


195,234 
119,377 
117,973 
94,198 
61,639 
22,677 
34,765 
646,094 
40,353 


4,928.253     3,309.488 
193.803        149,070 


90,206 
118,374 
94.637 
54,989 
15,649 
29,760 
647.243 
47,602 


111,554 
123,586 
91,793 
63,885 
14,25  8 
19,763 
557,647 
69,352 


Total  public  trafTic    ...     7,085,682    6,171,696     6,749,903     6,120,516     4,490,386 

It  has,  of  course,  to  be  realised  that  Cuba  may  not 
always  gather  large  crops,  nor  will  it  always  obtain 
the  abnormally  high  prices  now  ruling ;  but  it  is  in- 
teresting to  note  that,  despite  the  fluctuating  character 
of  the  crops,  the  past  record  of  the  United  Railways 
Company  has  been  remarkably  good.  A  retrospect 
of  the  main  results  of  working  for  a  decade  is  given 
below :  — 


United  Railways  of 

the  Ha 

vana. 

Gross 

Net 

Profit  for 

Tear 

Earning 

Expenses 

Eatio 

Earnings 

Ordinary 

£ 

£ 

% 

£ 

£ 

1915-16'  ... 

...     2,052,000 

l,ons,onn 

53-50 

951,000 

711,000 

1914-16  ... 

...     1,702,066 

898,465 

52-78 

803,601 

592.221 

1913-14  ... 

...     1,621,864 

95.1,138 

68-96 

666.746 

465.888 

1912-13  ... 

...    1,636,260 

891,056 

64-49 

744,194 

606,449 

1911-12  ... 

...     1,422,098 

778,247 

64-72 

643,851 

403,880 

1910-11   ... 

...    1,224,776 

734,744 

69-98 

490,031 

230.542 

1909-10  ... 

...     1,260,204 

685,285 

64-81 

664,916 

305,316 

1908-09  ... 

...     1,093,394 

639,745 

68-61 

453,649 

183.040 

1907-08  ... 

929,828 

637,155 

68-62 

292.673 

71,804 

1906-07  ... 

...     1,220,731 

668,197 

64-74 

862.534 

312,037 

...        840,831 

443,101 

62-70 

397,730 

234,453 

1904-05  ... 

554.587 

251.025 
Estimated 

45-26 

303.662 

198.681 

It  will  be  seen  that  since  1904-05  the  gross  earn- 
ings have  risen  almost  without  a  break  from  £554,000 
to  well  over  £2,000,000.  and  that  the  net  earnings 
have  increased  from  £303,000  to  about  £954,000. 
The  gi'owth  of  profit  has  been  still  more  remarkable, 
for  whereas  10  years  ago  the  sum  available  for  the 
Ordinal-}'  was  under  £200,000,  now  it  is  estimatetl  at 
upwards  of  £700,000.  The  times  are,  of  course, 
exceptionally  favourable  for  the  Company,  and  a  set- 
back must  be  expected  when  these  abnormal  conditions 
pass  away.  At  the  same  time,  it  is  clear  from  the 
-foregoing  that  the  earnings  of  the  line  are  progressive, 
and  that  in  nonnal  times  a  high  degi-ee  of  prosperity 
is  likely  to  be  maintained.  Especially  is  this  the  case 
in  respect  to  the  futin-e,  having  regard  to  the 
enormously  increased  wealth  of  the  country  at  the 
present  time  and  the  gi-eat  impetus  which  this  is 
giving  to  an  extension  of  the  industrial  development 
of  the  island  beyond  sugar  and  tobacco. 

The  price  of  the  Ordinarj-  stock  is  about  84,  and 
on  a  5%  dividend  basis  the  yield  is  slightly  over  £6 


per  cent.  Were,  however,  the  distribution  raised  to 
6%  in  respect  of  the  past  year  the  yield  would  be  as 
much  as  £7  is.  Id.  per  cent.  There  is.  consequently, 
room  for  further  improvement.  The  5%  Cumulative 
Preference  stock  has  risen  to  89J,  and  is  still  a  good 
purchase,  ha.ving  regard  to  the  fact  that  the  dividend 
is  covered  fully  six  times  and  that  it  is  cumulative. 
The  Debenture  issues  of  the  Company  are  well 
secured,  the  total  fixed  charges  representing  less  than 
40%  of  the  past  year's  estimated  net  income.  The 
yields  range  from  about  £4  10s.  lid.  to  £5  9s.  llcf. 
per  cent. 

The  capital  of  the  Company  and  the  yields 
afforded  by  the  various  securities  at  the  present  time 
will  be  seen  from,  the  table  appended:  — 

Amount     Interest  Price  ^ 

£ 
5%  •'  A  "  Irred.  Deo.  stock       ...        380,000 
5%  Consol.  Irred.  Deb.  stock    ...     1,425,91)0 
6%  Irred.  neh.  stock  (1906)      ...    2,988.193 
4%  Debs,  and  Deb.  Stork  Red....     1,281,455 

4J%  nebs,  to  bearer        988,7.50 

6%  Oum.  Preference  stock  ...     2.788,587 

Ordinary  stock       6,535,120 

Ordinary  =hares 30 

Deferred  Ordinary  stock  ...       494,639 

Total  16,882,674 


Yield 

£  ..  a. 

94J 

6    6  10 

«3i 

B     7     1 

91 

6     9  11 

75 

6     6     8 

99i 

4  10  11 

89  i 

6  U     » 

RHYMNEY  IRON  COMPANY,  LIMITED. 

This  well-known  South  Wales  Company  is  rapidly 
approaching  its  eightieth  birthday,  inasmuch  as  it  was 
established  by  deed  of  settlement  in  November  1837. 
Whatever  may  have  been  the  nature  of  the  business 
originally  undertaken,  the  name  is  at  the  present  time 
quit-e  non-descriptive  of  the  activities  of  the  Company, 
inasmuch  as  the  business  now  consists  of  the  owner- 
ship and  operation  of  collieries  with  the  somewhat 
peculiar  addition  of  a  brevv'ery  undertaking  at 
Rhymney.  Naturally,  having  regard  to  the  nature  of 
the  business,  the  profits  have  shown  ver\-  considerable 
fluctuations,  and  the  returns  to  the  shareholders  have 
at  times  been  the  reverse  of  lucrative.  That  the  under- 
taking was  far  from  prosperous  at  one  time  may  be 
gathered  from  the  fact  that  in  1881  when  new  capital 
was  issued  the  shares  were  offered  to  existing  holders 
at  a  discount  of  50%.  Even  during  recent  years  the 
returns  to  the  shareholders  have  been  small.  In 
1914  a  reorganisation  of  the  capital  was  carried 
through,  and  as  regards  the  73,062  shares  issued  at  a 
discount  in  1881  wliich  had  to  be  dealt  with  by  a 
special  Act  of  Parliament,  making  the  issue  legal  by 
placing  a  liability  upon  them,  the  Uability  attaches 
under  the  present  arrangement  to  the  extent  of 
16s.  8d.  per  share,  and  that  only  in  the  event  of 
liquidation.  The  present  issued  share  and  loan  capital 
consists  of  the  following:  — 


5  %  Mort.  Debs.  

5  %  1st  Mort  Deb.  stock        

6  %  Cum.  Preference  shares,  £1  fully  paid  

Ordinary  shares,  £1  fully  paid         

New  Ordinary  shares  £1  (contingent  liability  of  16s.  8J. 

liquidation") 

Total        


282,000 
174,140 
400,000 
380,814 

36,631 
1,273,185 


During  recent  times  the  most  prosperous  year  was 
that  ended  March  25,  1914,  when  the  trading  profit 
reached  a  total  of  £136,252.  This  was  secured  from 
a  total  output  of  coal  of  1,304,297  tons,  while  in 
addition  there  was  made  46,755  tons  of  coke.  For 
the  following  year  the  output  of  coal  only  amounted 
to  1,103,694  tons,  a  decrease  of  200,603  tons,  due 
principally  to  the  shortage  of  labour.  The  output  of 
coke  also  showed  a  falling-off,  reaching  40,210  tons, 
as  compared  with  46,755  tons,  the  decrease  being  due 
to  the  necessity  for  rebuilding  half  of  the  coke  ovens. 
The  shortage  of  labour  was,  of  coiirse,  brought  about 
by  so  many  workmen  joining  the  Forces,  on  the  out- 
break of  hostilities  no  less  than  20%  being  so  lost. 
The  diminished  output  had  the  double  effect  of 
increasing  the  cost  of  production  and  of  preventing  the 
Company  from  taking  advantage  of  the  high  prices 
ruling  during  the  later  months  of  the  financial  year  in 
view  of  the  necessity  of  fulfilling  contracts  made  at 
lower  prices.  Moreover,  the  award  of  a  wax  bonus  to 
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the  wages  of  the  workmen  involved  a  considerable 
addition  to  working  costs.  The  net  result  was  that 
the  trading  profit  receded  to  £52,488,  and  it  was  neces- 
sary to  pass  the  dividend  on  the  Ordinary  shares. 

During  the  fiscal  year  ended  March  25,  1916,  the 
Welsh  steam  coal  market  was  "  difiicult  and 
erratic,"  moreover,  the  scarcity  and  uncertainty  of 
tonnage  was  a  matter  of  considerable  moment.  During 
the  last  four  months  of  the  year  prices  ruled  very 
high,  but  owing  to  the  heavy  requirements  of  the 
Admiralty  very  little  coal  was  available  for  sale  at 
these  advantageous  rates.  At  the  annual  meeting  on 
June  11  the  Chairman  pointed  out  that  of  the  best 
qualities  of  other  Welsh  steam  coal  practically  none 
was  sold  on  the  open  market  by  colliery  companies, 
nor,  indeed,  delivered  to  contractors,  "  owing  to  the 
Government  requiring  nearly  the  whole  of  the  output 
for  our  national  needs  or  those  of  our  Allies.  This 
applied,  to  a  large  extent,  to  the  Company's  own  coal, 
for  at  the  present  time  a  very  large  proportion  of 
Ehymney  Merthyr  steam  coal  was  requisitioned  by  the 
Admiralty.  In  addition,  they  had  contracts  with  tiie 
Admiralty  for  other  classes  of  coal,  and  they  were 
delivering  some  4,000  tons  of  coal  per  week,  and  all 
the  Company's  make  of  coke  to  Government-controlled 
establishments.  The  state  of  affairs  brought  about  by 
the  enormous  demand  had  led  to  various  steps  being 
taken  by  the  Government  to  deal  with  the  situation." 
.\mong  these  various  steps  was  the  Coal  Prices 
Limitation  Act,  passed  in  July  1915,  whereby  the  price 
of  coal  for  use  in  the  British  Isles  was  confined,  so 
far  as  the  colliei-y  companies  were  concerned,  to  a 
price  not  exceeding  4s.  above  the  prices  iiding  in  the 
year  to  June  1914.  Beyond  this  the  Government  has 
now  fixed  maximum  prices  for  coal  sold  for  export 
to  France,  and  altogether  the  various  restrictions  have 
proved  a  considerable  handicap.  The  Company's  out- 
put of  coal  for  the  year  has  shown  a  decrease  of 
82,212  tons,  amounting  to  1,021,482  tons,  as  com- 
pared with  1,103,694  tons  for  the  previous  year. 
Owing  to  the  rebuilding  of  the  coke  ovens  already 
referred  to  the  amount  of  coke  made  has  further  fallen 
to  33,548  tons.  By  reason  of  the  better  prices 
secured,  however,  the  trading  profit  has  risen  to 
£127,732,  a  very  appreciable  increase  as  compared 
with  the  previous  year,  though  the  satisfactory  flgui-es 
of  1914  have  not  quite  been  reached.  After  providing 
for  Debenture  redemption,  directors'  fees,  &c.,  there 
is  a  net  profit  of  £115,973,  as  compared  with 
£40,690  for  the  previous  year.  Debenture  interest 
has  called  for  £23,100,  and  the  Preference  dividend 
for  £24,000,  while  a  dividend  of  5%  has  been  paid 
on  the  Ordinary  shai-es,  calling  for  £30,000.  There 
has  been  carried  to  the  Preference  dividend  equalisa- 
tion account  a  sum  of  £3,808,  while  £10,000  has  been 
added  to  the  reserve  fund.  There  has  also  been 
specially  written  off  a  sum  of  £20,792,  representing 
work  in  connection  with  the  reopening  and  develop- 
ments of  the  Mardy  Pit  on  the  Company's  freehold, 
and  there  then  remains  a  balance  of  £4,272 
which  is  added  to  the  carry-fonvard,  bringing  it  up 
to  £10,119.  Herewith  we  give  details  of  the  output 
and  profits  and  their  distribution  for  each  of  the  past 
five  j'ears :  — 


Output  of  coal 
Coke  made... 


Directors'  fees,  &c. 
Deb,  redeemed,  &c. 

Net  profit      ,„ 

Deb. interest 
I'refcrence  dividend 
Ordinary  dividend 
Percent. 

Kcservcs    

Sundry  wrltlnga-ofl 

Balance 

Brought  forward... 

Carrie*]  forward  ... 


1916            1915  1914  1913           1912 

Tons              Tons  Tons  Tons            Tons 

1,021,482  1,105,694  1,304.297  1,240,698  1,069,898 

33,548        40,210  46,755  49,085        46,555 


127.732 

62,488 

136,252 

91,643 

41,731 

2,769 
9,000 

2,793 
9,000 

4,350 
9,003 

4,199 
9,000 

6,397 
9.000 

116,973 

40,690 

122,902 

78,344 

27.334 

23,100  23,771  24,474  24,732 

24,000  24,000           —  — 

3O,C0O           —  50.000  40,000 

(6%)           -  (5%)  (4%) 

13,808  10,649  16,000  16,000 

20,793          —  23,188  — 


4,272  Dr.17.730 
6,847        23,577 


10,240    Dr.  1,388 
13,337         14,726 


2,322 
12.403 


6,847       23,677         13,337 


That  the  Company  has  not  experienced  a  great 
deal  of  prosperity  is  shown  in  the  fact  that  with  a 
total  share  and  loan  capital  in  issue  of  over  £1,270,000, 
the  total  reserves  at  March  25  last  were  only  £34,339. 
The  total  assets  are  valued  at  £1,476,987,  of  which 
the  collieries,  works,  &c.,  stand  at  £1,084,575.  The 
Company  showed  investments  of  £58,797,  while  the 
cash  in  hand  at  the  end  of  the  financial  year  was 
£39,560.  Herewith  we  summarise  the  liabilities  and 
assets  as  at  March  25  last :  — 


Issned  share  capital,., 

...    817.345 

Properties,  collieries,  &c. 

...  1,105,368 

Debenture  capital     ... 

...    456,140 

Stocks  

...      30,333 

Reserves          

...      34359 

Brewery  department... 

„.    132  086 

Sundry  creditors 

82  444 

Sundry  debtors 

...    110,843 

Profit  and  loss 

...      86,719 

Investments 

...      58,797 

Cash      

..,      39,560 

1,476,937 

During  the  continuance  of  present  conditions  the 
Company  should  be  able  to  secure  satisfactory  results, 
though,  as  Lord  Ehondda  has  pointed  out,  the  coal 
trade  is  living  in  a  very  artificial  state  of  tilings. 
Working  costs  will  doubtless  be  increased  by  the  action 
of  the  Board  of  Trade  authorising  an  addition  of  15% 
to  the  wages  of  the  workmen.  On  the  whole,  how- 
ever, it  is  probable  that  the  Company  will  continue 
to  make  satisfactory  profits,  and  the  shareholders 
should  at  least  be  able  to  count  on  the  maintenance 
of  the  5%  dividend  paid  for  last  year.  The  pi'esent 
price  of  the  £1  share  is  12s.  9d.,  and  on  a  5%  basis 
the  yield  afforded  is  £7  16s.  lOd.  per  cent.,  while 
the  new  Ordinary  at  12s.  return  8J%.  The  £1  Pre- 
ference share  is  quoted  at  17.s.  6d.,  giving  a  yield  of 
£6  14s.  3d.  per  cent.  The  Debentures  and  Debenture 
stock  yield  6^%  and  5;^%  respectively.  We  append 
details  as  to  the  yields  afforded  at  cuiTent  prices:  — 


282,0C0 

5%  1st  Mort.  Debentures      . 

,      100 

84 

6 

6    2    8 

174,140 

5%  1st  Mort.  Debentures       . 

.      100 

97 

b 

6    4    2 

400.000 

6%  Cum.  Prefce.  Shares 

1 

17/6 

6 

6  14    3 

380.814 

Ordinary  shares 

1 

12/6 

6 

7  16  10 

36,531 

„      (new) 

1 

12/- 

6 

8    6    8 

ALEXANDRIA  WATER  COMPANY. 

S.\TiSF.\CT0RY  results  are  shown  by  the  Alexandria 
Water  Company  for  the  twelve  months  to  March  31, 
1916,  this  in  spite  of  very  difficult  working  conditions 
owing  to  war  necessities,  the  Company  suffering  from 
heavy  increase  in  the  prices  of  all  commodities  and  a 
corresponding  decrease  in  rental  value  and  houses. 
Moreover,  it  has  been  adversely  affected  by  the  further 
cost  of  coal,  which  increased  up  to  164s.  per  ton.  It 
is  interesting  to  note  that  the  Company  has  substituted 
to  a  considerable  extent  the  use  of  liquid  fuel,  and 
although  prices  are  abnormally  high,  there  is  still 
considerable  economy  effected  by  its  use  in  place  of 
coal.  The  total  quantity  of  water  pumped  was 
21,462,000  cubic  metres  over  the  previous  year,  and 
the  total  revenue  has  gone  up  from  £142,849  to 
£191,605,  an  increase  of  £48,756,  the  increase  being 
almost  entirely  due  to  the  extra  water  supplied  for 
military  purposes.  The  increase  in  working  expenses 
has  been  £9,133,  "  a  figure  which  might  have  been 
very  much  higher  had  we  not  had  considerable  quanti- 
ties of  coal  in  stock  and  on  order  at  prices  not  much 
shove  normal.  It  is  anticipated  that  there  will  be  a 
further  increase  in  our  expenditure  on  fuel  for  this 
current  year."  Herewith  we  set  out  details  of  the 
receipts  and  expenditure  for  each  of  the  past  two 
years : — 

^Slar.  31,  '16-,  ^Mar.  31,  '1:-^  Inc.  or  Deo. 


Revenue  from  Private  coneumors     ,. 

113.920 

115,932 

+  2,989 

,j             Sakkas  service 

1,774 

l,8f0 

-       87 

J,             Harliour  service 

45,S44 

7,395 

+  37,849 

„            Government  service  „ 

16.?35 

8,217 

+  8,018 

„           Municipality  service  .. 

9,432 

9,445 

+       13 

Total  reveuue         

191.605 

142.849 

+  48,756 

Less  Administration  expensea 

21.546 

21.460 

+      086 

„     Pumping  and  filtration 

26,331 

15,963 

+  9,365 

„     Distribution  accounts     

5,812 

6,133 

-     321 

„     London  office  expense! 

362 

362 

— 
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Thus  with  receipts  of  £191,605  and  expenses  of 
£53,041  there  is  a  balance  of  £138,564;  adding  other 
income  and  deducting  depreciation  there  is  a  net  profit 
of  £105,000,  as  compared  with  £81,000  twelve  months 
ago.  This  enables  a  total  dividend  of  13f%  to  be 
paid  to  the  shareholders,  leaving  a  balance  of  £22,500 
payable  to  the  municipality. 

In  the  following  statement  we  show  the  gradual 
increase  in  receipts  and  net  profits  and  the  manner 
of  distributing  the  same:  — 


Tear  ended  Mar.  31-1918 


1915 


Receipts .. 
Expenses 


Other  income 


1914 


1913 


1912        1911 


1910 


.  191,605  H2,8W  144,270  138.043  131,238  124,969  117,928 

,    53,041  43,903  44.881  44,944  41,773  38,775  37,719 

138,564  98,941  99,389  93.099  89.465  8fi.l94  80.209 

.     14,629  9,141  11,110  10,7£6  10,713  8,468  4,083 


153,193    108.032      110,499    103,865    100178      94.r62      84,292 
Depreciation,  &c.  48,193      27,082       17.499      13,£55      16,178      15,780      14,792 

105,000      81,0"0      93,000      90  000      84,000      78,832      69  500 

Dividend  ...    82,500      70,500      76,500      76,000      72.000      69,382      58,750 

(131%)   (H}%)    (121%)     (12S%)     (12%)    (11J%)   (lli%) 

22,500      10,500      16,500      15,000      12,(00        9,500      10,750 
Municipal  distrib.   22,500      10,500     16,t00      15,000      12,000       9,100       9,750 

As  against  a  total  issued  share  capital  of  £600,000 
there  is  a  reserve  fund  of  £105,097,  while  there  has 
also  been  set  aside  £33,500  as  provision  for  deprecia- 
tion of  securities.  The  total  assets  are  valued  at 
£884,710,  of  which  the  concession  stands  at  the  cx>st 
figure  of  £233,685.  The  investments  stand  at 
£152,336,  and  consist  of  £15,000  of  Agricultural  Bank 
of  Egypt  Preference  shares,  £30,000  3*%  Egyptian 
Privileged  Debt,  and  £111,900  i%  Egyptian  Unified 
Debt. 


LIABILITIES. 

ASSETS. 

£ 

£ 

Share  capital 

£00.000 

Land,  bnildings,  &c  ... 

...    364.604 

Sundry  creditors 

65,113 

Concession       

...    253,685 

Reserve 

105.097 

Investments    

...    152,336 

Depreciation  of  securities  . . 

33,500 

Sundry  debtors          „, 

...      15.524 

Profit  and  loss          

81,000 

Stock  of  material,  *c. 

...      17,868 

Cash      

...    100.693 

It  will  thus  be  seen  that  the  Company  is  in  a. 
flourishing  condition,  and  during  the  current  year  it 
will  benefit  from  the  conditions  prevailing  last  year  in 
the  presence  of  large  bodies  of  troops.  As  a  set  off 
against  tliis,  however,  the  Company  will  have  to  face 
this  year  the  full  effect  of  the  liigher  costs  of  fuel. 
By  reason  of  the  arrangement  whereby  the  Munici- 
pality receives  one-half  the  profit  after  10%  is  paid  to 
the  shareholders,  there  is  naturally  every  inducement 
for  cordial  co-operation  between  the  two  to  the  benefit 
of  both,  and  the  business  should  steadily  expand.  The 
present  price  of  the  £5  share  is  llj,  and  on  the  basis 
of  the  13J%  dividend  for  last  year,  the  yield  afforded 
is  about  6j%,  which  is  a  substantial  yield  for  a  well- 
secured  public  utility  investment. 

Amount       Description  Par        Price     Div.      Appros.  Yield 


600,000    Shares 


13J 


Trustees  aad  Executors.—  A  pronouncement  of 
considerable  importance  regartUng  the  powers  of 
trustees  and  executors  dm'ing  the  War  was  recently 
made  by  Mr.  Justice  Astbuiy.  The  Execution  of  Trusts 
(War  Facilities)  Act,  1914,  provided  that  a  trustee  may, 
notwithstanding  any  law  of  equity  to  the  contrary, 
delegate  his  trust  to  another  person  during  any  period 
for  which  the  trustee  is  on  war  service,  and  one  month 
afterwards,  A  trustee  appointed  his  co-trustee  to  act 
for  him,  believing  he  was  so  empowered  under  this 
Act,  but  his  Lordship  held  that  the  Act  did  not  allow  a 
trustee  to  delegate  his  powers  to  a  co-trustee,  thereby 
reducing  the  number  of  trustees,  but  that  a  quite 
separate  person  must  be  appointed.  He  further  added 
that  although  in  an  amendjnent  to  the  principal  statute 
an  executor  of  a  deceased  person  is,  in  relation  to  the 
administration  of  the  deceased's  estate,  deemed  a 
trustee  of  the  act,  an  executor  may  delegate  his  powers 
to  a  co-executor,  and  need  not  appoint  an  outside  person 
to  act  for  him. 


NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,     established  isoo. 

"An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

The  Times. 

Funds  exceed  £23,400,000. 

LONDON:  61  Threadneedle  Street,  E.G. 


Chief  Offices  J 


EDINBURGH:  64  Princes  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited, 

ACCUMULATED    FUNDS £1  634  000 

SUBSCRIBED     CAPITAL £300.000 

PAID-UP    CAPITAL £34,500 

LIFE,  FIRE.   ACCIOENT.    EMPLOYERS'   LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  of  Gaar!iin<?el   Contracts  securing  a  Bonn?  of 

£2  per  crat. 

To  the  Manager— 1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE— RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,  &   ECONOMY 
The  Outstanding 
British 
Life  Office 

Write  for  Prospecius  to  the  Secrelori/, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

*  or  to  any  Branch  Office  of  the  Society, 


THE  LONDON  ASSURANCE. 

(1)  Annual  Eepop.t. 
The  report  of  this  insurance  Corporation,  one  of  the 
oldest  in  existence,  announces  the  maintenance  of  the 
dividend  at  the  rate  declared  for  many  years  past — 
viz.  505.  per  share,  free  of  income  tax  (representing 
20%  on  paid-up  capital);  apd  the  accounts  show  that 
this  has  been  achieved  concurrently  with  the  writing 
down  of  securities  to  a  large  extent  and  the  strengthen- 
ing of  the  reserves  in  other  ways  out  of  normal  profits. 
This  should  be  considered  very  satisfactory  by  the 
shareholders.  But  for  the  heavy  fall  in  the  values  of 
securities  they  would  doubtless  have  enjoyed  a  higher 
dividend  duiing  the  last  year  or  two.  As  it  is  they 
may  be  thankful  that  there  is  actually  a  greater  return 
on  their  holdings,  in  consequence  of  higher  income 
tax,  owing  to  the  dividend  being  tax  free. 

At  the  close  of  1915  a  quinquennial  valuation  fell 
due  in  the  life  department,  to  the  results  of  which 
reference  is  made  hereafter  under  a  separate  heading, 
seeing  that  they  do  not  affect  the  year's  trading,  as 
shareholders'  profits  arising  from  such  an  investigation 
in  this  Company  are  apportioned  over  the  following 
quinquennium.  During  the  year  new  life  policies 
were  issued  for  £.371,202,  of  which  £37,433  was  re- 
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assured,  the  net  retention  being  £333,769,  as  com- 
pared with  £494,238  in  1914.  The  total  net  life 
premium  income,  showing  an  increase  of  £6,275, 
amounted  to  £216,511,  of  which  expenses  of  manage- 
ment, inclusive  of  commission,  absorbed  about  10.4%, 
a  very  moderate  proportion.  Claims  by  death 
amounted  to  £177,959,  and  endowment  assurances  for 
£34,723  matured  by  survivance.  The  portion  of 
profits  to  proprietors  for  the  year  arising  from  the  pre- 
Tiorus  quinquennial  distribution  was  £15,000.  The 
large  sum  of  £146,747  was  written  off  from  invest- 
ments in  the  life  revenue  account,  and  thereafter  the 
life  assurance  fund  on  December  31,  1915,  amoimted 
to  £2,683,516,  showing  a  decrease  of  £39,664.  Taking 
this  adjustment  into  account  the  net  interest  yield 
during  the  year,  after  deduction  of  income  tax,  appears 
to  have  been  about  4%. 

The  Corporation's  fire  premium  income,  increased 
by  £26,175,  amounted  to  £715,240.  Ahev  adjust- 
ment of  reserves  for  unexpired  risks  (the  exceptionally 
high  standard  of  50%  of  each  year's  premiums  being 
employed  in  the  fire  and  accident  sections)  the  fire 
trading  profit  seems  to  have  amounted  to  £76,126 
(about  10.6%  of  the  premiums),  and  the  interest  earn- 
ings in  the  fir©  fund  to  £26,881,  giving  a  total  de- 
partmental profit  of  £103,007,  of  which  £86,095  was 
transfen-ed  to  profit  and  loss,  the  balance  being  added 
to  the  additional  reserves  of  the  fire  fund,  apart  from 
the  reserve  for  unexpired  risks.  The  fire  fund  after 
these  adjustments  amounted  at  the  close  of  the  year 
to  £800,000. 

The  marine  account  shows  a  greatly  increased 
premium  income^ — £794,970,  as  compared  with 
£465,107  in  1914.  As  the  result  of  the  year's  opera- 
tions the  departmental  fund  is  increased  by  £150,000 
to  £600,000;  and  the  sum  of  £128,793  is  carried  to 
profit  and  loss  account,  of  which  £15,759  represented 
interest  earnings.  The  trading  profit  may  therefore 
be  assumed  as  £113,034,  or  about  14.2%  of  the 
premiums. 

The  accident  and  miscellaneous  premium  income 
amounted  to  £15,702.  After  adjustment  of  reserve 
for  unexpired  risks,  £6,608  was  carried  to  profit  and 
loss  account  from  this  section,  and  the  additional 
accident  reserve  was  increased  by  £339 ;  so  that  the 
departmental  profit  seems  to  have  amounted  to 
£6,947,  of  which  £6,071  was  due  to  trading  and 
£876  to  interest  earnings.  The  accident  fund,  after 
these  adjustments,  amounted  at  the  close  of  the  year 
to  £25,000.  ■ 

The  capital  and  leasehold  redemption  account 
shows  premiums  of  £2,403  and  a  fund  of  £12,987. 

To  the  departmental  profits  has  to  be  added  the 
sum  of  £33,360,  representing  interest  earnings  and 
fees  credited  to  profit  and  loss  account  (£44,398),  less 
income  tax  therein  debited  (£11,038). 

Thus  the  year's  profits  before  writing  off  deprecia- 
tion in  profit  and  loss  account  as  refen-ed  to  hereunder 
seem  to  have  been  as  follows  :  — 


Department 

Life      

Profit  from 
Trading 

...      £15.000 

Profit  from 

Interest,  ttc,  less 

Income  Tax 

Fire      

76.126 

£26,881 

Marine 

..      113,034 

15,759 

Accident          

6,071 

876 

Profit  and  loss  account 

— 

33,360 

£210,231 

£287,107 

This  has  been  applied  as  follows:  — 

Additions  to  departmental  reserves  apart  from 

reserves  for  unexpired  ri.eks  ...         ...         ...    £17,251 

Written   off  investments  in   profit    and    loss 

account  180000 

Dividends  for  year  (20%  on  £448,275)  ...       89,655 

Increase  in  profit  and   loss  balance,  carried 

forward  ...         ...         201 

£287,107 


Apart  from  paid-up  capital  and  life,  capital 
redemption  and  investment  depreciation  funds  of 
£200.000,  the  reserves  carried  forward  to  1916  (after 
provision  for  dividends  payable  in  that  year)  are  as 
follows :  — 

General  reserve  fund  (maintained  at) 
Fire  fund 
Marine  fund     ... 

Accident  fund 

Balance  of  profit  and  loss  account... 

£1,953,303 

The  total  premium  income  in  the  fire,  marine,  and 
accident  departments  amounted  in  1915  to  £1,625,912, 
and  the  above  reserves  exceed  that  income  by 
£427,391,  or  by  nearly  30%,  indicating  a  very  strong 
financial  position.  The  total  assets,  according  to  the 
balance  sheet,  amounted  on  December  31,  1915,  to 
£5,663,529. 

(2)  Quinquennial  Life  Valuation. 

Subsequently  to  the  pubhcation  of  the  annual 
report  an  abstract  of  the  results  of  the  quinquennial 
valuation  of  the  life  department  as  at  December  31, 
1915,  was  issued.  From  this  it  appears  that  the 
valuation  was  made  for  life  assurances  by  the  O** 
Table  of  Mortality,  at  3%  interest,  on  a  net  premium 
basis,  with  special  reserves  for  various  purposes,  in- 
cluding one  of  £50,000  for  anticipated  extra  war 
mortality.  Five  years  previously  the  rate  of  interest 
employed  was  2f  %,  but  under  existing  circumstances 
the  assumed  rate  of  3%  seems  appropriate,  as  hkely 
to  allow  for  a  fair  margin  of  profit  from  interest  eai'n- 
ings.  The  unvalued  loading  of  premiums  appears  to 
represent  about  22.5%  of  those  payable,  which  is 
more  than  twice  the  present  expense  ratio  in  the  life 
department. 

After  provision  of  £146,747  for  depreciation  in 
securities  the  assets  in  the  balance  sheet  of  the  life 
department  at  December  31,  1915,  amount  to 
£2,717,249,,  and  are  certified  as  in  the  directors'  belief 
to  be  in  the  aggregate  fully  of  that  value.  After 
deduction  of  sums  required  for  outstanding  liabilities 
the  life  assurance  fund  amounted  to  £2,683,516. 

On  the  valuation  basis  referred  to  the  profits  of  the 
quinquennium  ap]iear  to  have  amounted  to  £232,085, 
of  which  £160,018  is  appropriated  to  participating 
poHcyholders  (including  interim  bonus)  and  £32,987 
to  shareholdexs,  leaving  £39,080  to  be  carried  forward 
as  an  unappropriated  balance  to  the  now  current  quin- 
quennium. 

Bonuses  on  all  the  Corporation 's  life  policies  up  to 
December  31,  1910,  were  distributed  on  the  basis  of 
a  cash  allotment  representing  a  percentage  of  the 
premiums  paid  wliich  in  reversionary  form  provided 
decreasing  bonuses  at  death  according  to  the 
advancing  ages  of  policyholders.  It  was  decided  at  the 
commencement  of  the  last  quinquennium  to  form  a 
new  series,  under  which  the  bonuses  to  all  partici- 
pating entrants  after  that  date  would  be  apportioned 
by  the  more  ]iopular  method  of  unifoiTn  compound 
reversionary  aclditions,  which  would  have  the  contrary 
effect  of  an  increase  according  to  the  duration  of 
policies  in  quinquennial  periods. 

The  bonuses  declared  in  the  old  series  for  the  past 
(juinquennium  ai'e  at  the  rate  of  22i%  of  the 
premiums  paid  during  that  period,  as  compared  with 
27i%  five  years  previously,  but  with  a  relatively  im- 
proved alternative  reversionary  bonus. 

In  the  new  series  the  reversionarj'  bonuses  are  at 
the  rate  of  30s.  per- cent,  per  annum  over  the  quin- 
quennium. 

In  war  time,  and  looking  to  the  large  amount  pi'o- 
vided  for  depreciation,  these  bonus  declarations  appear 
to  be  excellent.  Fortunately,  the  mort-ality  experi- 
ence 'Over  the  quinquennium,  despite  the  Wa.r,  was 
very  favourable. 

Intermediate  bonuses  will  be  granted  in  respectof 
policies  becoming  claims  during  the  current  quin- 
quennium at  the  following  rates:  — 
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Old  Series. — A  cash  bonus  of  22i%  of  the 
premiums  paid. 

New  Series. — A  reversionary  bonus  of  £1  5s.  per 
cent,  per  annum,  calculated  on  the  sum  assured  and 
existing  bonuses. 


CANADIAN    GENERAL    ELECTRIC. 

Twelve  months  ago  this  well-known  Canadian 
industrial  Company  had  to  face  a  serious  recession  in 
trade,  and  it  was  only  possible  to  maintain  the  divi- 
dend by  making  no  appropriation  for  depreciation. 
This,  however,  was  not  a  serious  matter,  as  during 
the  previous  six  years  a  depreciation  reserve  of 
$1,537,605  had  been  accumulated,  a  sum  more  than 
necessary  to  meet  depreciation  charges.  Conse- 
quently, in  view  of  the  exceptional  conditions  prevail- 
ing, it  was  not  considered  necessary  to  set  aside  any- 
thing further  for  depreciation  purposes.  It  may  be 
addai  that  the  Company  has  steadily  pursued  a  con- 
servative policy,  and  during  the  years  of  prosperity 
had  seized  the  opportunity  of  strengthening  and  con- 
solidating its  position,  and  the  value  of  this  policy  was 
exemplified  last  year  when  it  was  able  to  maintain 
its  dividend  despite  a  very  heavy  fall  in  profits  from 
$2,029,898  to  $914,528. 

During  1915  the  sales  of  machinery  and  supplies 
have  been  much  less  in  volume  and  amount  owing  to 
war  conditions  than  in  years  when  business  was 
normal,  and  had  it  not  been  for  special  circumstances 
the  Company  would  doubtless  have  had  to  record  a 
further  falling  off  in  profits.  These  exceptional  cir- 
cumstances, however,  have  offset  the  noiTnal  shrink- 
age, and  have  brought  about  a  recovery  in  the  profits 
to  $1,219,514.  It  is,  of  course,  well  known  that  the 
Company  has  received  and  earned  out  orders  for 
munitions,  though  in  order  to  do  so  a  very  consider- 
able outlay  in  special  machinery  and  tools  has  been 
necessary.  Though  munitions  oi-ders  have  enabled 
the  Company  to  show  an  increase  in  profits,  it  will 
be  realised  that  these  special  orders  have  not  been 
abnormally  lucrative,  inasmuch  as  the  profits  are  still 
considerably  below  those  recorded  for  1912  and  1913. 
when  the  country  was  prosperous  and  only  noitnal 
business  was  undertaken.  The  profits  for  tlie  past 
year,  however,  are  considerably  better  than  those 
prevailing  during  the  years  up  to  1910. 

To  show  the  growth  made  by  the  Company  during 
the  past  18  years  we  set  out  the  following : — • 


DiTi- 

Rate  on 

Divi- 

Rate on 

dends 

Gomroon 

dends 

Common 

Profita 

Paid 

Stock 

Profits 

Paid 

Stock 

Dec.  31 

% 

S 

% 

Dec.  31 

S 

S 

% 

191.T       . 

.I.-^IO.BM 

698.022 

7 

1906     ... 

833,675 

484,690 

10 

19U     . 

.   91 4,r.;>( 

finii,741 

7 

1905     ... 

608,207 

335,499 

10 

1913     . 

.?.ii-:ri.s:i3 

776,R34 

T 

1904     ... 

582,519 

284,890 

10 

1912     . 

2  "1 1  720 

089,871 

T 

1903     ... 

512,211 

269.277 

10 

1911      . 

.I,4l>.-.„S90 

521,109 

7 

1902     ... 

436,863 

213,739 

10 

1910     . 

.    911,209 

494,fi25 

7 

1901     ... 

345,990 

166,750 

10 

1009     .. 

.    (>2li,990 

4G9.0nO 

7 

1900     ... 

262,903 

127,623 

10 

1908     .. 

.    763,088 

439,042 

7 

1899     ... 

281,996 

108,000 

10 

1907     .. 

.    722,433 

488,000 

10 
Plos  1  pel 

1898     ... 
cent,  bonu 

182,726 

s. 

81,000 

8 

With  the  better  results  reported  for  1915  the 
directors  have  been  able  once  more  to  set  aside  a 
specific  sum  for  depreciation,  the  amount  so  written 
off  being  $416,223.  The  dividend  on  the  Common 
stock  is  maintained  at  7%,  and  a  sum  of  $300,000 
has  been  transferred  to  the  resen^e  fund,  leaving  the 
balance  carried  fonvard  at  $707,120. 

The  following  sets  out  the  manner  of  distributing 
the  profits  for  the  past  six  years  :  — 

TearendedDec.  31— 1915  1914  1913        1912  1911         1910 

Profit  for  year         ...1,219,514    914,528  2,029.898  2,011,720  1,40.5,890    911,209 
Amounts  written  off      416,223         —  470,934      456,369      353,722    138,088 


803,291    914,528  1,558,964  1,555,361  1,052,168    723,121 
Interest  and  discounts     38,912    190,957      222,654      168,878      162,423      76,821 


764,379    723,571  1,3.36,310  1,396,483      889,745    646,300 
698,022    696,741      776,634     689,871      525,109    494,625 


Carried  forward 


707,120    940,763      913,933      682,391      676,779    311,113 


The  total  capital  in  issue  consists  of  $8,000,000  of 
Common  stock  and  $2,000,000  of  Preferred  stock;  the 
bonded  indebtedness  at  the  end  of  the  year  amounted 
to  $1,367,751.  This  included  a  sum  of  $400,000, 
being  a  deferred  liability  on  the  purchase  of  the  busi- 
ness of  AUis-Chalmers-Bullock,  Limited.  Since  the 
end  of  the  fiscal  year,  however,  the  cash  position 
having  further  improved,  this  $400,000  has  been  paid 
off,  and  the  bonded  indebtedness  has  been  reduced  by 
a  sum  of  $195,000. 

Details  of  the  liabilities  and  assets  may  be  seen 
from  the  following  : — 


LIABILITIE.?. 


Bonded  and  other  indebted- 
ness          

Deferred  liabilities 

Current  accounts 

Dividend  on  Common 
Reserve  for  depreciation ... 
Surplus  account    ... 


,  ASSETS. 

S 
8,000,000    Real  estate,  buildings,  &c. 
2,000,000    Machinery  and  tools 

j  Patterns  and  drawing    ... 

10,000,000  •  Patents,      contracts      and 
goodwill 


6,262,785 

3,698,473 

719,803 


1,367,^61 

198,745 

778,090 

139,904 

1,912,979 

3,707,119 


Total 
Current  assets : — 

Inventory  of  raw  material, 

Ac 

Accounts  receivable 

Bills  receivable 

Investments       

Cash        


Deferred  charge: 


...  10,571,060 


3,830,130 
2,593,399 

418,096 
150,977 
477,631 


-Attention  may  be  called  to  the  fact  that  the  patents 
and  other  manufacturing  rights,  for  the  acquirement 
of  wliich  large  sums  have  been  distributed  from  time 
to  tim.e,  are  earned  in  the  books  at  the  nominal  value 
of  $1.  The  report  points  out  that  while  it  is  impos- 
sible to  forecast  the  trend  of  future  business  con- 
ditions, during  the  past  few  months  the  volume  and 
value  of  orders  booked  have  materially  increased,  and 
it  is  hoped  that  the  improvement  will  continue  during 
the  year.  It  is  interesting  to  note  that  no  fewer 
than  638  members  of  the  staff  had  enlisted  for  overseas 
service  up  to  the  end  of  March,  and  of  this  number 
26  are  officers  and  69  non-commissioned  officers,  while 
ten  have  been  killed  in  action,  11  have  been  wounded, 
and  one  is  missing.  The  Company  is  maintaining  a 
detachment  of  25  electrical  and  mechanical  engineer 
for  service  during  the  continuance  of  the  War,  and 
this  detachment  will  be  maintained  at  its  full  streno;t.h 
until  peace  has  been  declared.  Apart  from  the  imme- 
diate outlook  there  is  no  doubt  that  taking  a  long 
view  the  Canadian  General  Electric  Company  should 
obtain  its  fair  share  of  the  prosperity  that  the 
Dominion  of  Canada  is  bound  to  witness.  The  Com- 
pany is  well  and  ably  managed,  and  has  built  up  a 
very  important  position.  The  Common  stock  is  now 
quoted  at  122,  as  against  98  twelve  months  ago,  and 
on  the  basis  of  a  7%  distribution,  the  yield  is  a  little 
over  5f%.  It  would  thus  appear  that  the  market  is 
inclined  to  anticipate  a  larger  distribution.  The 
Preference  stock  is  quoted  at  115i,  giving  a  yield  of 
over  6i%.     This  mav  be  seen  from  the  following:  — 


Amount           Description  Par  Price 

t                                                               S  $ 

2,000,000  7%  Cum.  Preference  stock...  100  IISJ 

8,000,000  Common  stock          100  123 


Nechi  Mines.—  Capital  £140,000,  in  140,000  Pre- 
ference and  140,000  Ordinary  shares  of  10s.  each. 
The  whole  of  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited. 


Period  1915-16. 
69  days  to  Dec.  26... 

Cubic 

Yards 

Treated 

...  286,322 

, Value ,    Price  Pref. 

Per  Cubic  Yard  Shares  end 
$             Cents           of  Period 
42,420           15.5               12/9 

70        .,    Mar.   6... 

...  437.174 

164,880            37.7               14/0 

5       „    Mar.  11  ... 

...    27,562 

25,413             81                 14/0 

7       „    Apr.  23  ... 

...    46,388 

6rj383           141                 14,3 

11        „    May  2   ... 

...     49,969 

29,070           6S1               14/3 

12        „     Mav  14... 

...    31.211 

24.631           78-9               14/0 

9        „    May  23  ... 

...    40,038 

22,970            57-3              14/0 

14        „    Junes  ... 

...    83,393 

43,444            52-1              13/9 

10        „    June  18... 

...    56.898 

4C,00D            70-3              13/3 
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Telephones  : 
455,  40S4,  L'662  Avenue. 


Telegrams  : 
"  Infusory-Cirace,  London.'' 


HARDEN  BROS.  &  LINDSAY 

Specialists  in  Tea  &  Rubber  Shares,        '^™- 

23  ROOD  LANE,  LONDON,  E.C. 

CORRESPONDENCE   INVITED. 


There  is  little  change  to  chronicle  in  regard  to  eitlier 
the  market  for  the  commodity  or  for  the  shares  of 
the  Companies  producing  same.  Though  the  spot 
price  of  first-grade  plantation  rubber  is  rather  weak  at 
2s.  4d.  per  pound,  it  has  been  reported  for  some  time 
that  a  good  demand  exists  for  far  forward  positions. 
From  the  shareholder's  point  of  view  the  important 
point  is  that  exceedingly  good  annual  statements  con- 
tinue to  be  issued.  The  reports  of  four  companies, 
covering  the  year  to  March  31  last,  have  been  issued 
this  week,  and  one  and  all  show  greatly  enliancexl 
prosperity.  Moreover,  the  interim  dividend  an- 
nouncements on  account  of  the  current  yeai'  of  com- 
panies which  ended  their  financial  years  December  31, 
and  only  recently  paid  large  final  dividends,  are  creat- 
ing a  very  good  impression.  The  Batu  Caves  declares 
35%  as  a  first  interim,  against  25%  last  year;  the 
Kuala  Selangor  31;^%,  against  25%  a  year  ago,  and 
the  Highlands  and  Lowlands  latest;  announcement  of 
6%  compares  with  5%. 


Kenny  (Selangor). — Sharehohlers  of  this  Scottish 
Company  have  tieen  advised  this  week  that  the 
directors  have  purchased  for  2,250  of  its  £1  shares, 
as  from  Januaiy  1,  1916,  an  additional  600  acres  of 
land  near  Morib,  in  the  district  of  Kuala  Langat,  Selan- 
gor. At  the  date  of  purchase  about  315  acres  of  the 
estate  were  ready  for  planting,  and  have  since  been 
planted  with  Para  rubber,  and  a  further  area  of  155 
aci-es  is  being  felled  with  the  intention  of  planting  about 
October  next.  The  remaining  130  acres  will,  it  is 
hoped,  be  planted  in  the  early  part  of  1917.  The 
new  estate,  which  adjoins  the  Dusun  Durian,  com- 
prises flat  land,  described  as  very  rich,  and  the  drain- 
age is  stated  to  be  excellent.  When  the  Estate 
is  fully  planted  the  total  cultivated  area  owned 
by  the  Kenny  Company  under  Para  rubber  will  be 
increased  to  1,656  acres.  It  is  expected  that  this 
planted  area  will  be  fully  planted  up,  supplied  with 
factories,  bungalows,  &c.,  and  brought  into  bearing 
at  a  capital  cost  of  approximately  £30  per  acre.  The 
original  Kenny  Estate  of  1,056  acres  is  now  pro- 
ducing rubber  at  the  rate  of  7,000  to  8,000  lb. 
per  month.  The  output  from  the  Kenny  Estate 
for  the  year  ended  June  30  is  expected  to 
amount  to  approximately  58,000  lb.  Of  the 
authorised  capital  of  £45,000,  in  £1  shares, 
40,250  shares  will  now  have  been  issued.  There 
remains  uncalled  2.s.  6d.  per  share  on  28,000  shares, 
and  option-holder.s  in  respect  of  4,000  shares  at  par 
liavc  indicated  their  intention  to  take  u])  same.  This 
will  provide  £4,000,  and  the  directors  consider  that 
the  funds  thus  available  and  in  prospect  will  go  far 
to  complete  the  development  of  both  the  old  and 
new  estates,  and,  in  the  meantime  at  least,  it  is  con- 
sidered unnecessary  to  provide  any  further  capital. 
The  planting  of  the  estates  on  completion  of  the 
present  programme   will   figure  as  follows:  — 


Plaiited- 


Anrll-  June-  Jan.-  .Tan.- 

Oct.     Oct.      Oct.  Not.  Jnlv  Oct. 

1919     1910      1911       1013  1914  MIB       1!117       ToW 

23         65         310         33.1  326  470         l:iO         1,650 


Total     Area  in    Rubber  Bearing  Price  "  All-in  ' 
Planted  Bearing  Output   Acre    Realised    Cost 
Acres       Acres         lb.         lb.       per  lb.    per  lb. 


The  acquisition  of  600  acres  of  good  rubber  land, 
more  than  half  felled,  cleared  and  ready  for  planting, 
at  a  capital  cost  of  only  £3  15s.  per  acre  is  a  good 
piece  of  business,  and  the  expectation  that  the  two 
estates  will  be  brought  to  bearing  at  the  low  capital 
cost  of  £30  per  acre  impHes,  of  course,  a  very  good 
retm-n  to  shareholders  in  the  future. 

Anglo-Java. — The  total  dividend  paid  by_  this 
Company  in  respect  of  1915  was  20%,  and  not  15%, 
as  stated  last  week.  The  amount  absorbed  by  the 
dividend,  viz.  £49,064,  was  correctly  stated,  this 
being  the  figure  after  deduction  of  income  tax.  An 
abridged  report  of  the  speech  of  the  Chairman  at  this 
week's  meeting  appears  on  a  subsequent  page. 

RUBBER  REPORTS  ANALYSED. 

CHANGKAT  SALAK. 

Issued  Capital  :  f  87.442  (£4  707  uncalled!,  in  42,500  Preferred 
Shares  and  44,942  Deferred  Shares  o!  £l  each.    . 

. — Results  for  Years  to  December  31 > 

Av.  Y'ield 

Net  ^Diridend^ 

Profit  Amt. 

£  £        % 

1914...    2,532       1,100      340,000    309        2/2  39    1/413     17,199  10,266  PU! 

1915...    2,532        1,642      650,000    333        2/7-16    1/1-39     40,941    28,944  ||q* 

Price  o!  Pre!.  Shares,  75/-  c.d.,  and  Def.  Shares,   60/-  c.d. 
Market  Capitalisation  per  planted  acre,  £107xd. 

Very  marked  progress  is  disclosed  by  the  report  of 
this  Scottish-controlled  rubber  Company.  The  direc- 
tors' statement  bristles  with  good  points.  The  area 
in  bearing  during  1915  was  1,642  acres,  against  1,100 
acres  in  1914.  Consequently,  542  acres  were  tapped 
for  the  first  time,  and  the  average  age  of  the  whole 
of  the  trees  producing  was  six  years.  The  crop  of 
rubber  increased  to  550,000  lb.,  against  340,000  lb. 
for  1914,  and  the  yield  per  acre  improved  to  335  lb., 
in  comparison  witli  309  lb.  in  1915 — an  extremely 
safcisfactoi-y  performance.  As  will  be  seen  above,  the 
price  realised  for  the  much  larger  crop  was  nearly 
5d.  per  lb.  bettei"  in  the  past  year  than  in  the  previous 
twelve  months,  and  the  cost  of  production,  including 
depreciation,  was  reduced  to  Is.  1.39d.  per  lb.,  against 
Is.  4.13d.  in  1914.  As  a  result  of  tliis  all-round  im- 
])rovement  in  workin,g  conditions  the  net  profit  shows 
a  big  increase  to  £40,941,  a  sum  sufficient  to  provide 
65%  dividend  on  the  Preferred  shares  and  45%  on 
the  Deferred.  However,  a  consei"vative  pohcy  has 
been  adopted  and  the  total  dividend  payments 
restricted  to  40%  on  the  Preferred  and  30%  on  the 
Deferi'ed  shares,  including  25%  final  distributions.  Of 
the  balance  profit  of  £11,997,  £7,000  has  been  placed 
to  reserve  and  £4,997  added  to  the  carry-forward, 
which  is  increasecl  to  £7,485,  before  payment  of 
income  or  excess  profits  taxes,  if  any.  Accordingly, 
the  balance  sheet  shows  a  strong  financial  position 
with  £17,402  of  surplus  cash  assets,  after  allowing 
for  the  payment  of  the  final  dividends.  Expenditure 
charged  to  cajiital  account  in  respect  of  1915 
amounted  to  £5,003,  biit  of  this  £2,500  has  been  pro- 
vided by  the  depreciation  allowance  charged  to  cost  of 
production. 

The  current  year's  prospects  are  extremely  good. 
The  crop  estimate  is  630,000  lb.,  but  as  278,500  lb. 
have  been  obtained  in  the  first  five  months,  including 
the  wintering  period,  it  looks  as  if  the  actual  output 
will  be  near  to  700,000  lb.  '  About  47%  of  the  output 
has  been  sold  forward  at  prices  averaging  2s.  5.1d. 
per  lb. ,  London  terms.  It  is  certain,  therefore,  that 
high  dividends  will  a-gain  be  forthcoming  on  account 
of  1916.  Further  substantial  expansion  of  crop  is  to 
be  looked  for  in  view  of  the  large  1911  planting,  now 
on  the  verge  of  bearing.  Tlio  years  of  planting  are 
shown  below  :  — 


Area  in  Bearing  in  1915  =  1,642  acres  (approx.). 
At  full  maturity  an  average  yield  of  375  lb.  per 

acre   is    a    conservative  anticipation,   representing   an 
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annual  output,  of  950,000  lb.  per  annum.  When  this 
stage  is  reached  cost  of  production  should  be  well 
below  Is.  per  lb.,  and  reckoning  on  only  Is.  per  lb. 
profit,  the  net  eaiTiings  would  be  £47,500,  or  more 
than  suflicient  bo  pay  60%  on  the  Preferred  and  50% 
on  the  Deferred  shares.  At  present  price  of  75s. 
cum  dividend  the  Prefen-ed  shai-es  yield  lli%,  and 
the  Deferred  shares  at  60s.  curn  dividend  about  11% 
on  the  basis  of  the  past  year's  dividends,  wliile  the 
market  valuation  per  acre  works  out  at  £107xd. 
Evidently  the  shares  on  immediate  prospects  are 
worth   considerably  more  than   present  quotations. 

BUKIT  MEBTAJAM. 

Issued  Capital  :   £172,591  in  2s.  Shares. 

, Results  for   Years  to  March  31^ v 

Av.  Yield 
per 


Total    Area  in    Rubber  Bearing  Price  '*  All-in " 

Planted  Bearing  Output       Acre  Realised    Cost 

Acres      Acres           lb.          lb.    per  lb.       per  lb. 

1915.. .2,476         914       394  347       432     2,-1-53        1/2-78 

1916...     —      2,000«     578,439       290»   2/S-23        1/1-07 

Net    ^Dividend-, 
Profit      Amt. 

£              £          % 
17.486     13.142       9 
47,164     36,002     25 

•  Estimated. 

Price  of   Shares,   4/9.     Market   Capitalisation   per   planted 
acre,  £156xd. 

The  excellent  showing  of  this  Company's  annual 
report  is  attributable,  as  will  be  seen  above,  to  the 
coming  into  bearing  last  year  of  a  very  large  acreage 
of  young  rubber.  In  consequence  the  crop  expanded 
appreciably,  and  though  the  yield  per  acre  is  down 
compared  with  the  previous  year,  this  is,  of  course, 
only  a  temporaiy  feature,  due  to  the  tapping  of  an 
abnoi-mally  large  number  of  trees  for  the  first  time. 
The  increase  of  crop,  the  higher  price  realised,  and 
the  satisfactory  reduction  in  the  all-in  cost  to  Is.  Id. 
per  lb.,  all  contributed  to  the  rise  in  the  net  profit  from 
£17.486  in  1914-15  to  no  less  than  £47,164  in  the 
past  year,  these  figures  being  before  deduction  of 
income  tax.  This  amounted  in  the  past  year  to 
£L,500,  so  that  the  accounts  show  a  balance  profit 
of  £45,321  available  for  appropriation.  The  total 
dividend  of  25%  for  the  year,  including  15%  final, 
requh-es  £36,002,  and  of  the  remaining  profit  of 
£9,319,  £4,500  is  applied  to  writing  off  the  balance  of 
preliminary  expenses,  and  £4,819  is  added  to  the 
carry-forward,  which  is  increased  to  £6,257,  subject 
to  excess  profits  duty,  if  any.  Dm-ing  the  year 
£13,748  of  fresh  capital  has  been  obtained  through  the 
taking  up  of  137,480  shares  under  option  rights,  and 
the  balance  sheet  now  shows  the  very  strong  posi- 
tion of  £32,000  of  surplus  cash  assets  after  allowing 
for  the  payment  of  the  final  dividend,  but  subject  to 
excess  profits  duty,  if  anjf.  With  these  funds  in  hand 
the  directors  have  acted  in  the  interests  of  shareholders 
in  giving  instructions  to  extend  the  planted  area  by 
a  further  500  acres.  The  years  of  planting  the  present 
cultivated  estate  under  rubber  are  shown  below  :  — 

1905-09    1910      1912       1913      1915-16       Total 

Acres         945         1,194       260  77  12  2,188 

Farther  500  acres  to  be  planted. 

Aver.  Area  in  Bearing,  1915-16  —  3,000  acres  (approx.) 

It  will  be  evident  that  the  1,194  acres  planted  in 
1910,  only  recently  in  bearing,  will  give  a  rapidly  in- 
creasing yield  this  and  next  year.  For  the  cuirent 
financial  year,  indeed,  the  crop  is  estimated  at 
780.000  lb.,  equal  to  a  yield  of  364  lb.  per  acre  cal- 
culated over  the  2,139  acres  planted  t-o  the  end  of 
1910.  In  the  first  two  months  105,286  lb.  have 
been  obtained.  •  The  cost  of  production  is  expected  to 
be  reduced  by  Id.  per  lb.  to  Id.  per  lb.  f.o.b.  A  profit 
of  only  Is.  per  lb.  on  the  current  year's  estimated 
output  would  enable  the  past  year's  rate  of  dividend 
of  25%  to  be  maintained.  At  full  maturity,  reckon- 
ing on  400  lb.  per  acre  yield,  the  annual  rubber  crop 
would  be  close  to  1,000,000  lb.  from  the  present 
planted  area. 

At  the  present  price  of  4s.  9d.  cum  dividend  the 
shares  yield  over  10%  on  the  basis  of  the  past  year's 
dividend,  and  in  view  of  the  prospects  of  rapid  and 
substantial  increase  of  output,  they  can  be  considered 
a  first-class  rubber  investment  holding.     The  market 


valuation  per  acre  of  £156xd  is,  of  course,  based  on 
the  present  issued  capital  and  the  present  planted 
area,  and  it  has  to  be  remembered  that  the  extension 
of  500  acres  will  not  only  considerably  add  to  the 
future  possibilities,  but  also  reduce  the  valuation  of 
the  estate  per  acre. 

STRAITS  SETTLEMENTS  (BERTAM). 

Issued  Capital:    £200.000  in  2/-  Shares. 
, Results  for  Years  to  March  31 > 

At.  Yield 
Rubber       pec 
Total     Area  in      Out-    Bear'og  Price    "  AH-in "  Net        ^Dividend—, 
Planted    Bearing      put        Acre    Realised     Cost     Profit        Amt. 
Acres     Acreq         lb.  lb.       per  lb.    per  lb.       £  £  % 

1916...  4,032  2,638»  751.921  284  2/1-38  1/0-84  39,319  29,100  12J 
1916...  4.927      3,755'  900,400       240         2/6-6        lA         67.707     60,000       25 


Price  of  Shares,  5/-c.d.      Market  Capitalisation  per  planted 
acre,  £36xd, 

II-  will  be  noted  above  that,  thanks  to  a  substantial 
increase  of  crop  (due  entirely  to  the  tapping  of  a 
larger  area  of  rubber)  and  higher  price  realised,  the 
net  profit  of  this  Companv  for  the  year  to  March  31 
last  rose  to  £67,707,  against  £39,319  in  1914.  The 
total  dividend  for  the  year,  which  includes  15%  final, 
is  25%,  or  double  the  amount  paid  for  1914.  The 
distribution  absorbs  only  about  75%  of  the  net  profit, 
the  balance  of  £17,707  being  disposed  of  as  to  £7,500 
resen'ed  for  excess  profits  duty,  £5,604  added  to 
general  reserve,  and  £5,000  added  to  extensions 
reserve.  The  capital  expenditure  for  the  year 
amounted  to  about  £7,500,  but  this  notwithstanding, 
the  balance  sheet,  thanks  to  the  cautious  dividend  dis- 
tribution, shows  £28,000  of  surplus  cash  resources, 
subject  to  £7,500  resen-e  for  excess  profits  duty. 

As  to  the  current  year,  the  Manager  estimates  the 
output  at  1,125,000  "lb.  Capital  expenditure  is  ex- 
pected to  amount  to  £13,000,  including  cost  of  addi- 
tions to  plant,  upkeep  of  immature  area,  and  planting 
up  of  an  extension  of  447  acres.  The  present  culti- 
vated area  was  planted  as  follows:  — 

1909  and  „ 

Earlier       1910  1911  1912  1913-15  1916-16       Total 

Acres     2,943        590  400  44S  246  295  4,927 

Area  in  Bearing,  3,755  acres. 

A  weak  point  appears  to  be  the  poor  yield  of  rubber 
per  acre,  shown  above  in  respect  of  1915  as  240  lb. 
Actually  the  output  per  bearing  acre  is  probably  better 
than  this,  as  the  figure  is  aiTived  at  on  the  conserva- 
tive basis  of  reckoning  as  in  bearing  all  fields  in  which 
45%  of  the  trees  are  in  tapping,  and,  moreover,  in 
the  past  year  a  considerable  proportion  of  young 
rubber  was  brought  in  for  the  fii-st  time. 

At  the  present  price  of  5s.  cum  dividend  the  2s. 
shares  yield  over  10%  on  the  basis  of  the  past  year's 
very  conservative  distribution  of  25%,  and  the  market 
valuation  of  £96  per  acre  for  the  present  planted  area 
is  ceitainly  a  low  one,  even  taking  into  account  the 
yield  per  acre. 

LANKAT. 
Issued  Capital :   £100,000  in  £l  Shares. 


Total    Area  in     Rubber  Bearing     Price    "All-in"    Net  ^Dividend-, 

Planted  Bearing     Outpat  Acre     Realised     Cost         Profit     Amt. 

Acres     Acres  lb.  lb.        per  lb.     per  lb.  £  £  % 

1915...2,000     1,000*     400,647     400"       2/2-16       1/1-55      23,379      15.000      15 

1916.. .1,910     1,500«    496,021       3S1         S,aO-51    1^-2        46,349      30,000      30 

•  Estimated. 

Price  of  Shares,  55/- c.d.    Market  Capitalisation  per  planted 
acre,  £130xd. 

On  January  S  last  we  recommended  this  Com- 
pany's shares,  in  view  of  the  evidence  pointing  to  their 
excellent  value  at  the  then  market  price  of  only  41s, 
each,  representing  a  valuation  of  £105  per  acre. 
Since  then  the  shares  have  enjoyed  an  appreciable 
rise,  which  the  annual  report,  issued  this  week,  shows 
to  be  entirely  justified.  The  net  profit,  as  set  out 
above,  for  the  year  ended  March  31,  1916,  was 
£46,349,  or,  after  deduction  of  income  tax  and  sundries. 
£44,492,  equivalent  to  44%,  on  the  Company's  issued 
capital  of  £100,000;  and  this  result,  be  it  noted,  has 
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been  obtained  with  only  about  60%  of  the  planted 
area  in  bearing,  the  yield  per  acre,  notwithstanding 
that  some  300  acres  were  tapped  for  the  first  time, 
being  380  lb.  The  profit  is  dealt  with  by  the  directors 
in  a  veiy  cautious  manner.  The  capital  expenditure 
to  be  provided  for  was  only  £4,527,  less  £1.582  charged 
against  revenue  by  way  of  depreciation.  Nevertheless, 
of  the  balance  profit  of  £44,492,  the  total  dividend 
for  the  year,  aggregating  30%,  of  which  20%  is  the 
final  distribution  now  declared,  requires  in  all  £30,000, 
the  remaining  £14,492  being  allocated  as  to  £5,000 
added  to  reserve  fund  and  £9,492  added  to  the  carry- 
forward, increasing  same  to  £14,322.  Naturally,  in  the 
circumstances  the  balance  sheet  shows  a  strong  finan- 
cial position,  the  surplus  cash  assets,  after  allowing  for 
payment  of  the  final  dividend,  amounting  to  £19,183, 
subject  to  excess  profits  duty. 

For  the  current  year  the  crop  estimate  is  600,000 
lb.,  and  further  expansion  of  output  should  be  wit- 
nessed as  the  yield  from  the  relatively  large  1911 
planting  increases.  The  years  of  planting  the  estate 
are  shown  below  : — . 


Prior  to  1902 

1909 

1910 

1911 

Total 

916 

313 

225 

647 

2,000 

Less  buildi 

ig  sites 

90 

Area  in  Bearing.  1915-16  =  1,300  acres  (approx.). 

The  above  statement  points  to  the  whole  of  the 
estate  being  very  soon  in  bearing,  and  full  maturity 
is  therefore  near,  when,  reckoning  on  an  average  yield 
of  400  lb.  per  acre,  the  annual  output  should  be  in 
the  neighbo\irhood  of  800,000  lb.  At  the  present  pri-.;e 
of  55s.,  including  4s.  dividend,  the  yield  afford^  on 
the  basis  of  the  past  year's  distribution  of  30%,  which 
absorbed  less  than  70%  of  the  net  profit  earned  at 
60%  of  full  maturity,  works  out  at  llf  %.  The  market 
valuation  per  acre  is  about  £130xd.  Assuming  2s. 
as  an  average  price  for  rubber,  the  estate  at  full 
maturity  should  be  worth  £175  per  acre,  or,  say,  £3^ 
for  the  £1  shares. 

JASIN  (MALACCA). 

Issued  Capital :   £45,300  in  2/-  Shares  (100,000  Shares  under 
option  at  par  till  December  31,  1917). 
Debentures:  £10,000. 


r- — — — — Results  fop  Years  to  March  31 , 

Av.  Yield 
per 

Total     Area  in     Rubber  Bearing    Price  "All-in"  Net    ,-Divldend— , 

Planted   Bearing     Output    Acre    Realised     Cost  Profit        Amt* 

Acres      Acres           lb.           lb.       per  lb.     per  lb.  £                 £          % 

1914. ..1,141          —      '      78,242       —           2/2          1/8-9  1,510         —         — 

1915...1,167        483         132,970       275        2/7          l/C-3  7,004      4,530     10 

Price  of  Shares,  3/lJ.  Market  Capitalisation  per  planted 
acre,  £71xd. 

This  is  a  new  entrant  to  the  dividend-paying  list. 
The  plantations  are  quite  young,  and  consequently  the 
yield  per  acre  of  275  lb.  obtained  last  year  from  less 
than  half  the  planted  area  in  bearing  was  satisfactory. 
From  the  years  of  planting  shown  below  it  will  be 
evident,  in  view  of  the  large  proportion  of  the  area 
planted  in  1910  and  1911.  that  rapid  and  substantial 
increase  of  crop  is  to  be  looked  for:  — 


IniiS  and 

Earlier 

1909 

1910 

1911 

1916 

Total 

87 

103 

609 

343 

16 

1,167 

Area  in  Bearing,  1915  =  483  acres. 

Of  the  profit  of  £7,064  shown  for  1915,  £682  was 
absorbed  by  Debenture  interest,  £4,530  by  the  10% 
dividend,  less  income  tax,  and  the  balance  profit  of 
£1,853,  added  to  the  carry-forward,  increases  that 
item  to  £2,887,  subject  to  excess  profits  tax,  if  any. 
Expenditure  on  capital  account  amounting  to  £2,592, 
being  charges  applicable  to  the  immature  area,  has 
been  carried  to  the  balance  sheet,  less  £598  deprecia- 
tion written  off.  The  cost  of  production  appears  high 
at  l.<.'.  6^d.  per  pound;  but  as  the  output  increases 
this  figure  will  doubtless  come  down  very  consider- 
ably. As  to  the  current  year,  the  crop  for  the  first 
five  months  has  been  65,052  lb.,  against  44,637  lb. 
for  the  same  period  of  1915,  and  the  remaining  seven 
months  should  show  much  better  progress.  At  the 
present  price  per    share   of  about  3s.  xd   the  market 


capitalisation  of  the  undertaking,  assuming  the  shares 
under  option  are  taken  up  and  the  Debentures 
redeemed  with  the  proceeds,  works  out  at  about  £71, 
which  is  a  distinctly  moderate  valuation  in  view  of 
the  imminence  of  the  era  of  large  production. 

KWALOE  (SUMATRA). 
Issued  Capital :  £1S3,500  in  2/-  Shares. 

, ^— Results  for  Financial  Periods  sliown ^ 

At.  Vield 
per        Price 
Total  Area  In    Rubber  Bearing   Real-  "All-in"    Net       ^DiTldend-, 
Planted  bearing  Output      Acre      Ued       Cost      Protit     Amt. 

A.  res   Acres         lb.  lb.       per  lb.    per  lb.       £  £  % 

1914-15'  1,700       —  2,2:13       ——  —  —  —         — 

HlDt        1.700      —  40,000 

•  Year  to  March  31. 


Price  of   Shares, 
acre,  £73. 


2/7-3         1/3  3,036        —  — 

t  9  mouths  to  Dec.  31. 
Uarket  Capitalisation  per   planted 


As  indicated  by  the  particulars  given  iu  the  above 
table,  this  is  a  young  undertaking,  a  fact  which  is  con- 
firmed by  the  dates  of  planting  dts  estate,  shown 
below :  — 


A  large  proportion  of  the  720  acres  planted  in  1911 
is  expected  to  come  into  bearing  during  the  cuiTent 
year,  and  the  output  is  estimated  at  137,000  lb., 
though,  consequent  on  weather  conditions,  only 
34,659  lb.  have  been  obtained  in  tlie  first  five  months. 
In  1917  a  still  more  pronounced  increase  of  output  is 
likely  to  be  witnessed,  and  thereafter  the  production 
should  continue  to  rise  rapidly  until  full  maturity  is 
reached,  say  about  1920.  if  the  price  of  rubber  is 
maintained  it  is  possible  that  the  current  year  will 
witness  the  Company's  entry  into  the  dividend  list; 
though  it  has  to  be  noted  that  the  present  financial 
position  is  weak,  and  capital  expenditure  has  to  be 
provided  for.  In  the  past  year  the  amount  of  expendi- 
ture charged  to  capital  account  was  £5,817,  and 
nothing  was  written  off  for  depreciation.  An  it-em  of 
£8,000,  representing  preliminary  expenses,  remains  to 
be  written  off,  and  this  should  be  done  in  the  course 
of  the  next  three  years.  In  view  of  the  prospect  of 
rapid  increase  of  output  the  2s.  shares  at  about  par 
appear  to  liave  speculative  attractions. 


CUNARD'S    EXPANSION. 

The  shareholders  of  the  Cunard  Steamship  Company 
have  authorised  this  week  an  increase  in  the  capital 
to  £4,500,020  by  the  creation  of  1,000,000  6%  Cumu- 
lative Preference  shares  of  £1  each,  and  1,000,000 
Ordinary  shares  of  £1  each  for  the  purpose  of  acquir- 
ing the  shares  of  the  Commonwealth  and  Dominion 
Line,  Limited,  a  company  possessing  24  steamers  of 
an  aggregate  capacity  of  180,000  tons  dead  weight, 
engaged  in  the  refrigerated  and  general  cargo  trade 
between  the  United  Kingdom  and  Australia  and  New 
Zealand,  and  between  New  York  and  Australia  and 
New  Zealand.  Its  issued  share  capital  consists  of 
1.248,469  Ordinary  £1  shares  and  749,075  6%  Cumu- 
lative Preference  £1  shares.  In  exchange  it  is  proposed 
to  issue  "  as  the  main  consideration  of  the  transfer 
of  their  shares,"  561,811  Ordinary  shares,  £365,000 
5%  Preference  stock,  and  £1,000,000  n  w  6%  Second 
Preference  stock  of  the  Cunard  Company.  It  is 
pointed  out  that  the  Cunard  Company's  interests  in 
the  past  were  centred  too  exclusively  on  the  trade 
between  Liverpool  and  the  United  States,  with  the 
result  that  wide  fluctuations  in  earnings  were  in- 
evitable. By  entry  first  into  the  Canadian  trade,  then 
into  the  Indian  trade  through  the  Anchor  and  Anchor- 
Bi-ocklebank  Lines,  and  now,  as  Sir  Alfred  A.  Booth, 
fho  Chairman,  stales,  "  by  our  acquisition  of  a  largo 
interest  in  the  Overseas  carrying  trade  of  the  Common- 
wealth of  Australia  and  the  Dominion  of  New  Zealand, 
I  believe  that  we  have  secured  a  sound  balance  which 
will  enable  us  to  face  with  confidence  the  difficulties  of 
fluctuations  of  trade  after  the  War." 
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The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life  Office. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Non-Profit  Premiums 

with  the  right  to  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 
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THE    REACTION    IN    METALS. 

The  severe  retrograde  movement  which  manifested 
itself  in  metals  a  few  weeks  ago,  mainly  under  the 
influence  of  the  more  hopeful  feeling  in  connection 
with  military  and  political  events,  is  looked  upon  as 
the  natural  reaction  from  the  protracted  period  of 
ridiculously  inflated  prices,  except  as  regards  tin. 
Uneasiness,  all  the  same,  has  been  and  is  still  felt 
in  this  metal,  where  alone  speculative  commitments 
awaiting  liquidation  were  open,  since  such  operations 
in  other  metals  have  been  forbidden  for  months  past. 
The  most  striking  feature  in  the  recent  quick  fall 
in  prices  has  been  the  collapse  in  copper,  quotations 
for  wan^ants  dropping  over  £15  a  ton  in  one  week  to 
about  £97  for  near  deliveiy,  and  representing  a  set- 
back of  nearly  £50  a  ton,  or  about  33%  per  cent., 
from  the  extreme  figure  attained  in  the  spring,  when 
metal  for  early  deliveiy  was  only  obtainable  with 
considerable  difficulty,  whereas  lately  it  became  at 
times  almost  unsaleable.  Eequirements  for  war 
munitions  in  refined  copper  have  been  covered  for 
practically  the  whole  of  this  j'ear,  and  the  aspect  of 
the  market  has  been  entirely  changed  through  the 
sharp  faUing  off  in  the  general  demand  and  the  swell- 
ing of  the  American  refinery  output  to  about  90,000 
tons  a  month.  The  conclusion  is  UTesistible  that  an 
adjustment  of  refined  copper  prices  must  ensue  on 
the  part  of  Ameiican  producer-s  ere  anything  like  a 
revival  of  buying  can  be  looked  for  from  consumers, 
especially  in  "the  United  States,  where  probable  needs 
were  over-estimated  and  resales  have  been  plentiful. 
What  is  now  happening  is  precisely  a  reversal  of  t'le 
extraordinary  conditions  which  prevailed  so  long  as 
war  and  American  demands  were  in  the  ascendant  and 
the  outfut  inadequate.  The  pulse  of  the  market  can 
be   to  some  extent   gauged  by   the  Headlong   fall    m 


standard  copper,  thus  forestalling  successiTe  and  sharp 
price  cuts  that  might  ensue  by  first  hands  should  any- 
thing happen  to  precipitate  competition.  Yet  the  value 
of  standai'd  copper  cannot  be  regarded  as  a  rehable 
index  to  the  general  position  in  the  absence  of  a  free 
market,  or  so  long  as  dealings  remain  prohibited  under 
the  Defence  of  the  Realm  Act.  The  business  passing 
in  warrants  is  quite  negligible,  and  prices  oscillate 
quickly  with  the  least  desire  to  sell  or  to  buy.  Rela- 
tively few  inquuies  from  consumers  render  the  market 
\ery  sensitive,  for  warehouse  stocks  on  this  side  are 
still  perilously  low,  though  the  tendency  now  is  rather 
towards  an  increase  in  view  of  the  more  important; 
supply  of  second-hand  copper  coming  to  hand.  Im- 
proving facilities  in  shipping,  too,  should,  as  time  goes 
on,  tend  effectively  to  remove  the  scarcity  which  has 
dominated  the  market  here  for  so  long.  It  is  probable 
that  American  producers  will  make  eSorts  to  hold 
prices  for  a  time,  so  as  to  prevent  any  serious  dis- 
location of  business  in  the  domestic  trades,  where  far 
forward  requirements  were  covered  at  near  the  top  ot 
the  huge  rise.  Resales  of  dear  metal,  however,  may  be 
indulged  in  to  an  extent  sufficient  to  imperil  the  market. 
Then,  again,  much  depends  on  the  proportion  of  the 
unsold  surplus  that  must  accrue  from  the  excessive 
output.  There  has  been  a  big  extension  of  refining 
capacity  this  year  in  the  United  States,  in  order  to 
cope  with  the  vast  development  of  mine  and  smelter 
output ;  but  steps  may  be  taken  to  check  production  if 
unwieldy  accumulations  are  threatened.  So  long  as 
American  producers  are  able  to  realise  over  £100  a  ton 
for  their  copper  it  is  hardly  to  be  supposed,  however, 
that  any  concerted  action  would  be  taken  to  cut  down 
operations. 

The  following  table  indicates  the  percentage  of 
appreciation  in  value  from  the  lowest  and  the  deprecia- 
tion from  the  highest  prices  in  the  chief  metals  since 
the  beginning  of  the  War:  — 

War  Decline  from 
Rise        Hishest 
Equ.-\1     to  Lowest 
to  to  Date 

£     J.  % 

Copper  (standard,  cash) 


July  30 

1914 

Highest 

£     J. 

56  15 

£145 

(May  17.  1916) 

132    0 

£205 

(April  10,  1916) 

18  15 

£36  10s. 

March  20,  1916) 

21  10 

£120 

(June  1915) 

Spelter  (G.O.B.,  prompt)  ... 

High-water  mark  in  copper  was  reached  on  May  17 
last  at  £145  for  cash  dehverj'  of  standard,  which  repre- 
sented an  appreciation  of  160%  against  the  price  ruling 
before  the  War  broke  out.  In  spite  of  the  big  reaction 
since,  the  price  now  is  still  considerably  above  that 
recorded  at  the  close  of  last  year ;  while  the  set-back  in 
the  value  of  electrolytic  has  been  only  about  one-half 
that  registered  in  standard  metal,  the  price  standing 
near  £130,  against  £155  the  highest  seen. 

The  rise  m  tin  during  the  War  has  been  small  as 
compared  with  other  metals,  considering  that  the  price 
dropped  at  one  period  to  an  abnormally  low  level :  but 
the  value  of  pig  lead  almost  doubled  itself  at  £36  10s., 
although  the  controlling  operations  on  the  part  of  tho 
authorities  have  resulted  in  the  price  being  forced  down 
to  below  £30.  This  control  looks  like  being  persevered 
in,  while  export  business  is  virtually  prohibited,  judging 
from  the  fact  that  attempts  made  for  some  time  past 
to  secure  permits  have  proved  abortive.  The  great 
bulk  of  the  supphes  coming  in  is  under  Government 
control,  and  consumers  seem  hopeful  of  covering  re- 
quirements at  further  concessions.  Dealers  therefore 
take  but  little  interest  in  the  market.  The  position  is 
obscure  and  subject  to  the  attitude  of  the  authorities, 
while  complete  statistics  of  imports  are  no  longer 
obtainable.  There  is  good  reason  for  believing  that  a 
surplus  of  lead  exists  across  the  Atlantic,  produc- 
tion there  being  on  a  large  scale.  American  prices 
still  stand  at  a  comparatively  high  level,  though  a 
resumption  of  exports  to  this  side  is  not  improbable 
in  the  near  future  in  spite  of  the  serious  situation  m 
Mexico. 
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Spelter  having  benefited  far  more  than  any  other 
metals  by  war  conditions,  the  recent  further  slump 
is  no  occasion  for  surprise.  The  output  is  now  ahead 
of  requirements,  and  with  indications  of  reduced  de- 
mands in  all  directions  the  downward  movement  may 
proceed  further,  although  with  trmporary  fluctuations. 
The  quantities  used  for  ordinary  industrial  purposes 
.We  now  comparatively  small,  galvanised  sheet  makers' 
operations  being  abnormally  reduced,  partly  due  to  the 
steel  shortage.  The  more  determined  efforts  now  being 
made  to  develop  the  British  spelter  industry,  thanks  to 
the  energies  of  Mr.  Hughes,  should  bear  fruit,  and 
thus  help  to  render  the  British  market  eventually  less 
dependent  upon  foreign  refiners. 

As  shown  by  the  details  given  below,  indicating 
the  extreme  figures  touched  in  the  more  important 
metals  in  1914  and  1915,  and  within  the  first  half  of 
this  year,  the  market  for  antimony  has  had  wide 
fluctuations,  with  an  irregular  tendency.  Before  the 
War  the  price  of  English  refined  was  as  low  as  £28 
a  ton,  closing  in  1914  at  £65,  and  rising  to  £130  in 
1915,  in  which  year  it  was  .subsequently  officially 
fixed  at  £100  when  the  market  was  placed  under 
Government  control.  With  the  beginning  of  1916  the 
official  figure  was  lowered  to  £95  for  delivery  to  muni- 
tion works,  at  which  it  still  stands.  A  further  revision 
of  the  home-trade  price  is  possible,  considering  that 
the  underlying  conditions  have  of  late  undergone  a 
material  change.  Japanese  antimony,  which  at  the 
height  of  the  boom  sold  at  as  high  as  .£140,  an  absolute 
record,  has  quite  recently  been  offered  on  this  side  down 
to  about  £C0.  Developments  at  the  main  source  of 
supply  have  made  excellent  progress,  and  the  world's 
production  is  now  seemingly  well  ahead  of  current 
needs,  in  spite  of  the  big  quantities  required  for  muni- 
tions. Smelting  operations  have  been  developed  in 
the  United  States,  the  industry  there  being  compara- 
tively new,  and  having  still  difficulties  to  contend 
with  as  regards  ores.  Prior  to  the  War  British  pro- 
ducers were  largely  dependent  on  Chinese  and 
Japanese  crude  antimony  to  carry  on  their  operations, 
but  since  then  raw  supplies  from  Bolivia  have  -been 
utilised  freely  and  with  very  satisfactoiy  results. 

, 1914 >      , 1915 ,      ^1916  to  date-. 

Highest  Lowest    Highest  Lowest    Highest  Lowest 
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Coppor — standanl,  casli 
Tin— standard,  cash 
Lead — foreign,  prompt 
Spelter  -  G.O.B.,  prorqpt 
Antimony— English,  prompt  65 
-Antimony — foreign. 
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ZINC    SMELTING    WITHIN    THE 
EMPIRE. 

The  speech  of  Mr.  Govett,  Chairman  of  the  Zinc 
Corporation,  at  the  annual  meeting  on  Monday  last 
contained  some  important  references  to  questions  of 
gi-eat  interest.  In  the  first  place,  he  said  that  the 
Broken  Hill  Associated  Smelters,  formed  last  year, 
will  be  the  largest  lead-smelting  concern  in  the  world 
when  the  plant  extensions  now  being  carried  out  are 
completed.  Referring  to  the  quite  recently  instituted 
Zinc  Producers'  Association,  Mr.  Govett  said  the 
basic  idea  was  co-operation.  With  this,  Mr.  Hughes, 
the  Australian  Prime  Minister,  combined  his  plan  of 
production  of  spelter  (zinc)  within  the  Empire,  by 
building  sufficient  smelters  in  England  and  Australia 
to  provide  the  spelter  requirements  of  the  Empire. 
The  present  position,  according  to  Mr.  Govett,  is  :  — 

The  possibilit.y  of  erection  of  British  or  Australian 
.smelters  on  any  important  scale  simply  depends  on  whether 
the  Imperial  Govermiiont  can  be  brought  to  face  the  fact 
that  the  industry  to  be  established  must  be  protected  by 
bounty  and  by  preferential  tariff. 

In  joining  the  Association,  Mr.  Govett  con- 
tinued, 

we  join  a  combination  for  selling  concentrates,  and  our 
position  is  safeguarded  by  the  condition  that,  failing  a  co- 
operative scheme  between  the  companies  for  smelter  erec- 
tion, which  I  suggested  as  the  proper  course,  we  could  erect 


smelters  for  ourselves,  and  this  we  declared  that  we  shogold 
do,  but  subject  to  our  being  successful  in  obtaining  a  bounty 
from  the  Imperial  Government  which  would  maintain  the 
price  of  .spelter  at  £23  per  ton,  which  is  the  point  of  "living 
wage." 

In  connection  with  the  proposed  Australian  plant, 
Mr.  Govett  said,  electrolytic  production  seems  to  be 
getting  near  to  an  accomphshed  fact,  and  he  con- 
tinued :  — 

The  Amalgamated  Zinc,  and  now  the  Producers'  Associa- 
tion, subject  to  the  result  of  investigations  in  America,  con- 
template the  erection  first  of  a  trial  plant  and  then  of  a 
hydro-electric  installation  on  a  large  scale  in  Tasmania ; 
and  we  shall  have  the  opportunity  of  taking  our  share  in 
the  company  which  has  already  been  registered  for  this 
purpose,  while  we,  jointly  with  the  Burma  Corporation,  are 
completing  a  small  experimental  plant  at  Newcastle.  At  this 
conference  mention  was  made  of  a  new  group  willing,  on 
terms,  to  undertake  the  English  portion  of  the  scheme, 
leaving  our  companies  to  handle  the  Australian  end.  We 
met  this  body,  and  after  three  long  sittings  and  some  further 
negotiations,  as  an  intermediate  step,  we  have  actually  made 
a  contract  for  a  sale  of  100,000  to  150,000  tons  on  good 
remunerative  terms,  the  concentrates  to  supply  the  require- 
ments of  English  smelters.  We  are  much  indebted  to  Mr. 
Hughes.  It  is  owing  to  his  intervention  that  the  producing 
companies  are  at  last  in  combination,  the  first  result  of  which 
is  that  the  lion's  share  of  profits  will  no  longer  be  presented 
to  the  buyer.  A  second  indirect  result  is  this  intermediate 
contract,  which  I  hope  will  be  the  commencement  of  con- 
tinuous operation,  and  lead  to  the  ultimate  acceptance  of 
our  proposal  to  the  Govermnent.  ...  As  regards  the  sale 
of  concentrates,  some  time  ago,  in  face  of  competition,  we 
sold  some  17,500  tons  of  zinc  concentrates  to  Japan,  and 
since  the  completion  of  that  contract  we  have  been  working 
one  shift  on  zinc  concentration.  To  provide  for  this  joint 
intermediate  contract  we  at  once  cabled  out  to  go  ahead  full 
scale,  both  zinc  and  lead,  as  far  as  labour  limitations  permit, 
and  I  hope  that  this  may  be  continuous. 

IRON  AND  COAL  TRADES. 
PROBLEM  OF    SUPPLIES  AND  PRICES. 

In  the  month  of  May,  and  more  especially  during 
June,  important  developments  have  occurred  in  the 
British  iron,  steel,  coal,  and  freight  markets.  During 
these  two  months  an  additional  series  of  Orders  in 
Council  have  appeared  of  very  wide  scope,  and  fairly 
effective  in  their  operation.  In  the  metallurgical  sec- 
tion the  export  of  pig  iron,  except  under  licence,  was 
totally  prohibited  to  all  neutral  countries.  Shipments 
of  raw  and  finished  material  for  munition  purposes 
were,  however,  allowed  to  be  made  to  our  Allies. 
Our  own  requirements,  notwithstanding  the  curtail- 
ment of  sliipments  of  all  kinds  of  raw  and  manufac- 
tured iron  and  steel,  continued  to  outgrow  our  produc- 
tive capacity,  so  that  the  munition  works  were  con- 
fronted with  a  tlu'eatened  famine  in  iron  and  steel.  The 
large  contracts  entered  into  with  American  firms  could 
not  latterly  be  implemented,  partly  owing  to  the  lack 
of  freight  room,  and  very  largely  because  of  the  con- 
gestion at  the  mills  and  furnaces  and  on  the  railways 
throughout  the  United  States.  With  the  view  of  easing 
the  position  here  as  much  as  possible  shipments  of  pig 
iron  from  the  Cleveland  district  to  Scotland  were  de- 
barred some  weeks  ago  on  the  ground  that  Scotch  con- 
sumers can  obtain  sufficiept  iron  in  their  own  country 
to  satisfy  their  more  pressing  wants.  The  Orders  in 
Council  did  not  meet  with  general  approval  in  the  North, 
but  had  to  be  accepted  with  the  best  grace  possible. 
The  result  of  the  embargo  has  been  favourable  to 
users  of  iron  in  the  Cleveland  district,  there  being 
a  larger  quantity  now  available  for  home  consump- 
tion and  shipment.  It  is  a  somewhat  dubious 
expedient  at  the  best,  and  by'  itself  could  not  possibly 
provide  that  measure  of  relief  so  urgently  demanded. 
.■\  material  increase  -in  the  production  of  pig  iron 
alone  could  furnish  the  necessaiy  supplies.  This  fact 
the  Government  at  last  admitted,  as  preparations  are 
now  in  progress  to  re-light  a.  number  of  tlie  idle 
furnaces  all  over  the  country.  Had  these  steps  been 
taken  some  six  months  ago  (and  there  is  no  res^son 
why  they  could  not)  the  great  scarcity  of  steel  now 
experienced  would  have  been  averted,  at  least  in 
part..  Some  six  furnaces  will  be  re-started  on  the 
production  of  hematite  iron  in  the  Barrow  district. 
Steps  are  also  being  taken  to  increase  the  output  of 
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this  class  of  iron  in  Scotland.  In  the  North  of 
England  four  to  sis  idle  furnaces  will  shortly  be  in 
blast.  Our  supplies  of  steel-making  ii-ous  are  there- 
fore in  a  fair  way  of  being  very  substantially 
augmented.  Ordinary  pig  iron  can  be  got  in  rea-^on- 
able  quantities  in  the  Midlands  and  other  important 
districts.  The  question  of  price  is  the  debatable  point. 
Since  the  last  list  of  maxima  quotations  was  drawn 
up,  working  costs  have  gone  up  rather  seriously. 
Higher  wages  have  been  conceded  the  coal-miners, 
more  particularly  in  Wales,  mateiially  increasing  the 
cost  of  coke. 

^Yith  pig  iron,  as  it  were,  forcing  a  breach  in  tlie 
present  maxima,  finished  iron  and  steel  firms  all  over 
the  countiy  have  been  insisting  upon  a  revision  of 
the  current  maxima.  It  remains  to  be  seen  whether, 
in  view  of  the  increased  output  of  crude  iron,  and 
other  measvu'es  being  taken  to  increase  supplies  and 
reduce  costs,  the  Ministn-  of  Munitions  will  be  dis- 
posed to  revise  the  maxima.  Meanwhile  commercial 
business  is  well-nigh  impossfcle,  as  Government 
orders  receive  first  consideration.  Even  were  there 
much  of  an  available  surplus  after  the  Government's 
requirements  are  satisfied,  prices  are  now  at  a  level 
which  commercial  enterprise  must  hesitate  to  pay. 
The  Government  is  jibbing  at  the  high  prices,  and 
making  strenuous  efforts  to  check  the  advance ; 
ordinary  consumers  should  therefore  hold  their  hand. 
The  War  may  come  to  a  swift  termination,  when 
there  will  be  a  complete  volfe  face  in  demand  and 
prices. 

A  month  or  so  ago  the  view  was  expressed  here 
that  the  coal  trade  had  reached  the  apex  of  its  boom. 
In  the  inten-al  there  has  been  a  pretty  general,  and  in 
some  markets  a  substantial,  fall  in  prices.  The  re- 
action was  no  doubt  hastened  by  a  series  of  fortuitous 
circumstances.  The  inten'ention  of  the  Government 
in  the  matter  of  our  export  trade  came  as  a  surprise. 
The  arrangement  regarding  freights,  coal  prices,  &c.. 
to  Prance  upset  the  calculations  of  exporters  and 
engendered  the  fear  that  a  similar  an'angement  would 
be  made  with  Italy.  Business  with  that  countiy  prac- 
tically ceased  pending  developments.  What  really, 
however,  hurt  the  coal-exporting  market  was  the  dis- 
covery that  after  all  the  elaborate  arrangements 
entered  into  it  was  found  impossible  to  secure  any- 
thing like  an  adequate  supply  owing  to  the  congest-ed 
state  of  the  French  ports.  It  was  represented  from 
London  towards  the  close  of  the  week  that  important 
negotiations  had  been  in  progress  with  the  French 
Government  which  are  expected  to  greatly  remove  the 
deadlock.  Meantime  wages  have  been  advanced  in 
Wales  by  35%,  and  in  Scotland  by  6d.  per  day,  bring- 
ing the  latter  up  to  9s.  6(1  per  day.  The  Govern- 
ment, the  coal  owners,  and  the  miners  have  pledged 
themselves  to  do  all  in  their  power  to  increase  output. 
Granted  this  is  achieved,  there  is  not  likely  to  be  a 
peiTaanent  recovery  of  any  moment  in  the  price  of 
coal,  already  standing  at  too  high  a  level. 


LOBITOS    OILFIELDS    MEETING. 

At  the  general  meeting  of  the  Lobitos  Oilfields, 
Limited,  on  June  27,  Sir  Archibald  WilUamson,  Bart., 
M.P.,  pointed  out  that  the  original  property  of  the 
Company  in  Peru  was  about  11,170  acres,  but  at  the 
present  time  it  is  29,249  acres,  the  area  having  thus 
been  more  than  doubled  without  calling  for  any 
increase  of  capital.  At  the  beginning  of  1915  there 
were  115  wells  producing  oil,  and  during  the  year 
14  new  wells  were  finished,  of  which  four  were  aban- 
doned together  with  six  old  wells  which  had  become 
di-y,  so  that  at  the  end  of  1915  there  were  119  pro- 
ducing wells,  of  which  107  were  being  pumped,  and 
12  were  flowing.  On  December  31  there  were  13 
wells  in  process  of  drilling.  As  regards  the  cun-ent 
year's  working,  the  Peruvian  Government  have  re- 
cently placed  a  duty  of  Is.  per  ton  on  oil  exported, 
in    addition    to    the    previous    taxation,    which    will 


adversely  affect  the  1916  accounts.  Moreover,  in  con- 
sequence of  a  loss  of  one  of  the  steamers,  a  reduction 
of  income  from  that  source  is  also  feared.  The  chair- 
man then  dealt  with  the  rumours  that  have  been  afloat 
for  some  time  past  as  to  the  attempt  of  the  Standard 
Oil  Company  to  obtain  control  of  the  shares  of  the 
Lobitos  Oilfields.  Sir  Archibald  Wilhamson  said  that 
the  board  new  nothing  of  these  intentions,  "and  I 
\^'ill  at  once  say  to  you  frankly,  that  no  proposals 
of  any  kind  have  been  made  to  us,"  It  is  proposed 
to  continue  a  policy  of  development,  and  the  belief 
of  the  board  is  that  however  valuable  the  property 
may  be  to-day,  it  will  be  more  valuable  later  on,  and. 
he  added,  "  if,  however,  proposals  are  made,  which, 
in  the  opinion  of  the  board,  it  would  be  to  the  advan- 
tage of  the  shareholders  to  accept,  they  will  be  brought 
before  vou." 


Falcon  Mines. — Capital,  £400,000.  in  £1  shares- 
£300,000  6%  Debentures;  Loan,  £188,000. 
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"Beautifully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 
TOBACCO 
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MEETINGS 

OF  pusrjc  coi^Piij^iEs. 


BANK    OF   BRITISH   WEST  AFRICA,  LIMITED. 

The  twenty-second  annual  general  meeting  was  held  on 
June  28  at  Cannon  Street  Hotel,  E.G.,  th^  Right  Hon. 
Viscount  Milner,  G.C.B.,  G.C.M.G.  (the  Chairman), 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that,  although  the  whole  year  under  review 
had  been  one  of  war,  their  business  had  flourished  in  almost 
every  direction.  The  amoiuit  of  their  cui-rent  accounts  and 
deposits  on  March  31  last  was  £2,523,000,  as  against 
£2,267,000  for  the  previous  year.  The  amount  of  the  cur- 
rent accounts  and  deposits  had  just  about  doubled  in  the 
last  five  years.  On  the  assets  side  they  had  cash  in  hand, 
£1,020,000;  Treasury  bills,  £515,000;  other  bills.  £638,000; 
and  loans,  advances,  and  current  accounts,  £638.000.  That 
was  an  extraordinai-y  liquid  position.  Something  like  55"'.', 
of  their  total  liabilities  to  the  public  were  represented  by 
assets  instantly  available,  while  other  short-dated  bills 
accounted  for  another  23%.  Their  business  had  grown 
steadily,  notwithstanding  the  fact  that  West  Africa  had 
becom.e  involved  in  the  greatest  war  in  history,  and  the 
country  had  been  the  scene  of  prolonged  military  operations. 
He  did  not  mean  that  the  work  had  not  been  more  difficult 
and  more  anxious  than  in  ordinary  times,  but  the  results, 
from  the  point  of  view  of  the  shareholder,  were  quite  satis- 
factory. Tliey  were  able  to  show  a  net  profit  of  £59,275, 
nearly  £12.000  more  than  last  year,  and  only  £1,400  less 
than  in  1913-14,  which  was  their  record  year  in  respect  of 
profits.  Had  it  not  been  for  direct  war  losses  and  the  pro- 
vision which  it  was  necessary  to  make  against  exceptional 
risks,  the  net  profit  for  the  year  would  have  been  still  larger. 
The  dividend  was  8%,  being  li%  better  than  the  previous 
year,  without  drawing  on  their  reserve,  whereas  last  year 
they  had  to  draw  upon  it  to  the  extent  of  £50,000.  that 
favourable  result  was  due  to  the  fact  that  the  trade  of  West 
Africa— a  country  rich  in  natural  products  for  which  there 
was  a  growing  demand— had  been  carried  on  on  a  large  scale, 
and,  ever^'thing  considered,  with  very  little  interruption. 
Ihe  produce  of  the  country— especially  the  two  great  staples, 
cocoa  and  edible  and  oil-producing  nuts  and  seeds— had  been 
exported  in  largo  quantities  and  at  verv  remunerative  prices 
Their  Bank  played  a  leading  part  in  financing  those  opera- 
tions, and  so  great  at  times  had  been  the  demand  for  the 
Banks  assistance  that  it  had  taxed  their  powers  to  the 
uttermost  to  supply,  not  the  credit,  but  the  actual  coin— the 
necessary  number  of  pieces  of  stamped  metal  by  means  of 
which  the  trad©  was  carried  on. 

Mr.  W.  F.  Moore  seconded  the  resolution,  which  was 
carried  unanimously. 


MORTGAGE  AND  DEBENTURE  COMPANY,  LTD. 

The  ordinary  general  meeting  was  held  at  the  oflice  of  the 
Company,  7  MooTgate  Street,  E.C.,  on  June  29,  Mr.  W.  B. 
Close  (the  Chairman)  presiding. 

The  Secretary  (Mr.  J.  A.  Robertson)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,— The  directors'  report 
and  statement  of  accounts  for  the  Company's  financial  year 
ended  on  March  31  last  have  been  circulated  among  the 
shareholders,  and  with  your  permission  we  will  take  them  as 
read. 

Sound  Condition. 

You  will  notice  that  the  profits  of  the  year  amount  to 
£19,600  l.t.  3rf.,  as  against  a  profit  of  £20,438  7.'--.  6rf.,  a 
decrease  of  about  £800.  This  is  not  a  m.atter  that  we  need  be 
alarmed  at,  and  has  resulted  from  the  fact  that  there  was  a 
period,  which  we  can  trace  to  the  results  of  the  great  War 
that  is  now  being  waged,  when  the  matter  of  the  re-invest- 
ment of  capital  has  not  been  quite  so  easy  as  in  the  preceding 
years.  The  decrease  is  not  serious,  and  we  are  informed 
that  matters  are  in  a  sound  condition,  so  that  we,  the 
directors,  after  careful  consideration  have  thought  it  un- 
necessary to  discontinue  the  extra  ^%  that  has  now  been 
paid  for  some  years  on  the  Preference  shares.  We  con.^ider 
that  the  reserve  fund,  which  amounts  to  about  £60,000,  is 
ample  for  the  safeguarding  of  the  interests  of  the  Company. 
The  Rate  of  Interest  on  Farm  Mortgages. 

We  cannot  yet  say  what  the  influence  of  the  enormous 
amount  of  money  that  has  been  poured  into  America  will  have 
on  the  rate  of  interest  received  on  mortgages,  but  I  think 
it  is  not  likely  that  the  rate  on  money  invested  in  farm 
mortgages,  when  it  is  necessarily  loaned,  as  it  is  by  our  Com- 
pany, will  be  reduced  to  any  great  extent.  The  money  is 
lent  in  small  quantities  to  a  large  number  of  farmers,  and  the 
expense  of  making  the  loan  entails  the  payment  of  a  some- 
what high  rate  of  interest  in  order  to  make  it  worth  while 
to  lend  money.  The  matter  would  be  different  if  money 
loaned  involved  only  one  examination  for  a  large  amount  of 
money  loaned ;   that  this  is  not  the  case  in  our  business  is 


shown  by  the  fact  that  the  first  mortgage  loans  represent  a 
total  investment  of  £605,000,  secured  upon  property  appraised 
at  the  value  of  £2,185.861,  and — which  is  particularly  im- 
portant— spread  over  2,484  different  loans,  covering  an  amount 
of  413,831  acres.  This  gives  an  average  of  £232  3s.  6rf.  for 
each  loan,  and  the  examination  tor  each  loan  is  just  aa 
stringent  as  if  it  were  for  10  times  that  amount.  The  average 
rate  of  interest  received  on  these  loans  by  our  Company  is 
just  over  5.52%,  and  the  amount  loaned  represented  only 
25.23%  of  the  appraised  value  of  the  security.  You  will  thus 
see  how  the  money  is  laid  out  and  the  risk  is  spread  among 
a  large  amount  of  farm  loans  with  a  very  large  margin  of 
safety. 

Fro&t  and  Dividends. 

Turning  to  the  report,  to  the  re.>!ult  o£  the  vear's  profit 
of  £19,600  Is.  3rf.  must  be  added  the  sum  of  £1,306  2s.  9rf. 
cari'ied  forward  from  last  year,  making  a  total  amount 
available  for  distribution  o£  £20,906  4s.  The  dividend  for 
the  year  on  the  Preference  shares  at  the  rate  of  5%  absorbs 
£15,000,  and  we  propose  to  pay  the  usual  10%  dividend  on 
the  paid-up  capital  of  the  Ordinary  shares,  which  absorbs 
£2,000,  leaving  £3,906  4s.  still  to  be  dealt  with.  We  recom- 
mend  that  £3,000  thereof  be  divided  as  bonus  equally 
between  the  Preference  shares  and  the  Ordinary  shares,  in 
accordance  with  the  articles  of  association.  This  involves 
payment  to  the  directors  of  an  additional  £50  each,  leaving 
a  balance  of  £706  4s.  to  be  carried  forward  to  next  year. 
I  now  beg  to  move  :  "  That  the  report  and  accounts  pre- 
sented to  the  meeting  be  received  and  adopted."  If  Mr. 
Keyser  will  be  good  enougli  to  second  the  motion,  I  shall  be 
glad  to  answer  any  questions  you  may  wish  to  ask. 

Mr.  C.  E.  Keyser  seconded  the  resolution,  which,  in  the 
absence  of  questions,  was  carried   unanimou.sly. 

The  Chairman  next  moved  :  "  That  a  dividend  at  the 
rate  of  5%  per  annum  for  the  half-year  ended  March  31, 
1915  (making,  with  the  interim  dividend  paid  on  Decem- 
ber 31,  1915,  5%  for  the  year),  be  declared  and  paid  on  the 
Preference  shares  on  the  30th  inst.,  and  that  a  dividend  of 
10%  for  the  year  ended  March  31,  1916,  be  declared  and  paid 
on  the  30th  inst.  on  the  amount  paid  up  on  the  Ordinary 
shares;  that  out  of  the  remaining  profits  a  sum  of  £3,000  be 
paid  on  that  date  as  further  dividend  on  the  share  capital  of 
the  Company,  payable,  in  accordance  with  Article  92  of  the 
articles  of  association,  as  to  one-half  on  the  Preference  shares 
and  one-half  on  the  Ordinary  shares,  and  that  the  balance  of 
£706  4s.  be  carried  forward  to  next  year." 

Mr.  E.  F.  North  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

The  Chairman  also  proposed  the  re-election  of  Mr.  E.  F. 
North  as  a  director.  Jlr.  North,  he  said,  had  been  a  director 
for  a  great  number  of  years  and  had  given  great  attention  to 
the  affairs  of  the  Company,  and  t/hey  were  glad  to  have  his 
advice  on  the  board. 

Mt.  C.  E.  Keyser  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr.  R.  R.  Nelson  proposed  the  reappointment  of  Messrs. 
Woodthorpe,    Bevan  and    Company  as  auditors. 

Mr.  J.  Wager  seconded  the  motion,  which  was  unanimously 
adopted. 

A  vote  of  thanks  to  the  Chairman  concluded  the  pro- 
ceedings. 


MANILA  RAILWAY  COMPANY  (1906),  LIMITED. 
The  Proposed  Scheme  Explained. 

A  MEETING  of  the  holders  of  "A"  and  "B"  Debenture 
bonds  of  the  Manila  Railway  Company  (1906),  Limited,  was 
held  on  June  27  at  Winchester  House,  Old  Broad  Street, 
E.G.,  to  consider  certain  proposals  put  forward  by  the 
Company.     Mr.  C.  J.  Cater  Scott  presided. 

The  Chairman  said  that  the  necessary  value  in  bonds 
required  to  form  a  quorum  was  not  represented,  and  there- 
fore it  was  impossible  to  proceed.  Out  of  £2,500,000  of  "  A  " 
bonds  the  amount  deposited  was  £223,000,  and  of  £2,500,000 
of  "  B  "  bonds  £419,000  had  been  deposited,  whereas  in 
each  case  it  was  necessary  to  have  one-half  of  the  amount 
outstanding  to  form  a  quorum.  Under  the  trust  deed  the 
meeting  accordingly  stood  adjourned  for  three  weeks  at  the 
same  time  and  place,  and  the  .adjourned  meeting  would  be 
competent  to  deal  with  the  resolutions  by  a  three-fourths 
majority  in  value  of  the  bonds  represented  in  person  or  by 
proxy,  whatever  tliat  value  might  be.  He  declared  the  meet- 
ing adjourned  accordingly. 

The  Chairman  was  appealed  to  by  several  bondholders  to 
make  a  .statement,  notwithstanding  the  fact  that  the  meeting 
was  not  duly  constituted,  and  after  some  demur  lie  consented, 
on  the  representation  of  Mr.  Charles  Lock  that  such  a 
statement  would  enable  bondholders  to  consider  the  situation 
between  now  and  the  adjourned  meeting,  and  so  be  better 
able  to  deal  with  the  proposition  laid  before  them. 
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A  Valuable  Property. 

The  Chairman  said  he  would  not  go  through  the  agree- 
ment, but  would  give  them  the  reasons  that  led  him  to 
recommend  such  a  scheme.  No  one  could  regret  more  than 
he  the  necessity  for  it,  and  his  regret  was  all  the  greater 
because  he  honestly  thought  that  the  railway  was  a  valuable 
property,  which  would  eventually  prove  very  remunerative. 
He  could  not,  however,  shut  his  eyes  to  the  position  in 
which  the  Company  stood.  From  its  reconstruction  in  1906, 
which  was  followed  by  some  alterations  in  1910,  they  made 
very  good  progress  up  to  a  certain  point.  The  mileage  was 
increased  from  120  to  about  500.  and  they  had  carried  out 
the  various  stipulations  in  the  concessions  to  the  satisfaction 
of  the  Philippine  Government.  The  traffics  increased  until 
1914,  which  was  a  poor  year,  and  1915  was  again  a  bad  year, 
because  there  ■^as  a  short  rice  crop. 

War  and  the  Raising  of  Capital. 

The  present  position,  however,  was  really  brought  about 
by  the  War.  The  Treasury  regulations  prevented  the  issue 
of  capital.  About  a  month  before  the  beginning  of  the  War 
they  issued,  not  at  a  very  good  price,  a  small  amount  of 
5%  Debenture  stock  secured  on  the  4%  Guaranteed  bonds, 
but  since  then  thej''  had  been  absolutely  unable  to  raise 
further  money.  Naturally,  they  had  had  to  stop  construc- 
tion, which  could  only  be  done  with  the  consent  of  the 
Philippine  Government,  and  the  Government  had  not  given 
absolute  consent,  but  had  been  negotiating  with  the  Com- 
pany. When  it  was  found  that  construction  could  not 
continue  the  Philippine  Government  offered  to  make  certain 
loans  to  the  Company  to  enable  a  limited  amount  of  road 
to  be  completed,  and  make  it  more  or  less  a  unified  system. 
They  were  faced  with  the  difficulty,  however,  that  the 
money  which  the  Government  was  willing  to  advance  was 
insufficient,  and  the  Government  said  they  could  not  increase 
the  amount.  What  was  the  Company  to  do  ?  They  could 
not  raise  money  here  or  in  the  United  States.  Then  the 
Philippine  Government  offered  to  buy  the  railroad.  The 
Company  had  a  contract  with  the  Philippine  Government, 
under  an  Act  of  Congress  at  Washington,  by  which  the 
railway  was  held,  and  the  Company  undertook  to  carry  out 
considerable  e.xtensions.  Their  position  now  was  that  they 
could  not  fulfil  that  contract.  He  believed  the  Philippine 
Government  would  not  confiscate  the  property,  but  there 
was  a  great  deal  of  money  owing  to  the  Company,  and  there 
was  nothing  to  prevent  them  from  saying  :  "  We  will  not 
part  with  any  of  these  4%  Guaranteed  bonds  due  to  the 
Company  for  work  done  until  we  have  regularised  the  whole 
position  by  carrying  out  the  contract  ourselves  and  then 
having  a  settlement  with  you."  This  would  place  the 
Company  in  a  most  serious  position.  In  the  first  place,  he 
believed  it  would  cause  this  Company  and  the  American 
Company  to  go  into  the  hands  of  a  receiver.  The  "  A  " 
bonds  would  then  be  repayable  at  105,  which  would  mean 
that  for  the  "  B "  bonds  there  would  be  not  more  than 
20  to  25%.  It  was  this  situation  which  induced  him  to 
recommend  the  bondholders  to  accept  the  present  proposi- 
tion as  the  best  solution  in  his  honest  belief.  Otherwise 
he  saw  nothing  but  trouble.  The  scheme  did  not  affect  the 
"A"  Debenture-holders.  Their  interest  w-as  unchanged, 
and  he  thought  their  capital  would  be  better  secured.  If 
the  scheme  were  passed  the  "B"  bondholders  also  would 
be  very  much  better  secured.  The  "  B  "  Debenture-holders 
were  asked  to  make  a  little  sacrifice,  the  immediate  effect 
of  which  would  be  to  increase  enormously  their  security. 
In  this  connection  he  would  quot-e  certain  figures  w-hich  were 
substantially  correct,  but  which  necessarily  were  only 
estimates. 

Position  under  a  Receivership. 

If  a  receiver  came  in — and  about  this  figure  there  was 
no  question — the  security  to  be  realised  would  be  at  the 
best  $13,236,000,  representing  £2.740,000.  They  could  not 
get  more,  because  that  sum  represented  6%  and  7%  bonds 
repayable  at  par,  so  that  they  could  not  be  taken  at  a 
higher  price,  although  the  interest  was  good.  Then  he  esti- 
mated that  they  might  sell  eventually  the  Preference  and 
Common  stock  of  the  American  Company  for  £400,000,  and 
certainly  they  would  not  get  more.  This  made  £3,140.000, 
of  which  the  "  A's,"  at  105,  would  take  £2,625,000,  leaving 
£515,000  against  £2,500,000  of  "  B's,"  or  ju.st  about  20%. 
If  the  scheme  went  through  they  would  have  $13,235,000  of 
5%  bonds  at  par,  which  n-ere  going  to  be  held  as  security 
for  the  "  A  "  and  "  B,"  and  which  he  put  doivn  as  worth 
£2,740,000.  There  would  be  as  further  security  $2,000,000 
(£412,000)  of  4%  Guaranteed  bonds,  which  he  took  at  par, 
becaiLse  they  would  be  held  until  thev  were  repayable.  Fur- 
ther, after  redeeming  the  £500.000  of  "A's"  and  £620,000 
of  "  B's,"  there  would  be  cash  to  the  amount  of,  say. 
£150  000.  The  total  was  £3,302.000  of  security,  of  which 
£2,000,000  would  be  required  for  the  "A"  Debentures, 
leaving  for  the  "  B's,"  which  would  then  be  reduced  to 
£1,880,000,  £1,302,000,  or  close  upon  70%  of  their  face 
value.  A  great  many  of  the  "  B  "  holders  had  bought  at 
less  than  70%,  so  that  this  position  represented  a  good 
"deal "  ior  them. 


The  Position  of  "  B  "  Debentare-holders. 

The  reason  for  asking  the  "B"  Debenture-bondholders 
to  adopt  a  reduction  of  i%  in  their  interest  was  as  follows  : 
Of  the  amount  involved  £5,000  would  be  invested  in  the 
redemption  of  "  B  "  bonds,  and  all  interest  so  saved  would 
be  utilLsed  also  in  the  same  way.  These  bonds  had  now 
about  40  years  to  run,  and,  redeeming  at  an  average  of 
70  and  paying  interest  at  3|%,  the  capital  value  would  be 
considerably  exceeded  by  the  time  the  bonds  matured.  The 
whole  result  of  the  scheme  was  that  by  a  temporary  sacrifice 
the  return  of  the  whole  of  the  "B"  capital  without  loss 
would  be  ensured.  He  dislike.d  giving  up'  interest,  but  the 
important  thing  was  to  safeguard  capital,  and  that  was 
why  they  would  be  asked  at  the  adjourned  meeting  to  adopt 
the  scheme.  If  the  arrangement  failed  they  must  not 
expect  much  sympathy  from  the  Government.  "They  wanted 
the  railway ;  they  wanted  to  Americanise  it ;  they  did  not 
like  the  idea  of  the  only  railway  in  the  island  of  Luzon 
being  an  English  corporation.  'The  figures  he  had  given 
were  made  up  to  December  31,  and  were  estimates  only, 
but  to  all  intents  and  purposes  they  could  be  taken  as 
substantially  correct. 

In  reply  to  Mr.  Lock,  the  Chairman  said  that  the  liabili- 
ties on  this  side  were  about  £900,000  and  in  the  Philippines 
about  £500,000  to  £600,000,  while  to  finish  the  very  limited 
amount  of  construction  to  which  the  Philippine  Government 
might  agree  between  £500,000  and  £600,000  would  be  re- 
quired. Therefore  no  pro])0.«al  to  raise  capital  was  worth 
consideration  unless  £2.000.000  of  money  could  be  secured. 
In  reply  to  a  further  question,  the  Chairman  said  that,  while 
he  did" not  think  it  woidd  be  right  to  put  through  such  an 
agreement  without  the  consent  of  the  Preference  shareholders, 
if  it  were  agreed  to  by  the  "A"  and  "B"  Debenture- 
holders  that  "they  would  sell  their  rights,  nobody  could 
prevent  them  from  doing  so.  Legally,  in  the  language  of 
tlie  questioner,  he  thought  they  could  snap  their  fingers  at 
the  Preference  shareholders,  but  he  hoped  nothing  of  the 
kind  would  be  done. 

A  vote  of  thanks  to  the  Chairman  concluded  the  pro- 
ceedings. 

The  adjourned  meeting  will  be  held  at  Winchester  House, 
E.G.,  on  July  18,  at  2.30  p.m. 


THE  CENTRAL  MINING  AND  INVESTMENT 
CORPORATION,  LIMITED. 

The  eleventh  ordinary  general  meeting  of  the  Central 
Mining  and  Investment  Corporation,  Limited,  was  held 
in  the°Board  Room  at  No.  1  London  Wall  Buildings,  E.G., 
on  Thursday,  June  29,  1916.  Sir  Lionel  Phillips,  Bart., 
presided. 

The  .Secretary  (Mr.  L.  Bluen)  having  read  the  notice  con- 
vening the  meeting  and  also  the  auditor's  report. 

The  Chairman  addressed  the  meeting  as  follows  :— 
Gentlemen,— I  do  not  think  it  will  be  necessary  for  me  to 
detain  you  at  anv  great  length  in  reviewing  the  operations 
of  the  Company  for  the  past  year  The  policy  of  strengthen- 
ing our  financial  position  has  been  consistently  followed,  as 
will  be  seen  by  a  comparison  between  the  accounts  now  under 
review  and  those  of  the  previous  year.  Our  liabiliiies  are 
considerably  more  than  covered  by  liquid  assets  without  tak- 
ing into  account  cash  or  securities  in  enemy  countries  or 
with  enemy  banks.  Shareholders  may  wond^T  why  the  item 
under  the  last-named  heading  has  risen  by  about  £20.0€O  in 
the  accounts  now  before  you.  This  is  accounted  for  by 
Bulgarian  Treasury  bills  which,  of  course,  we  held  before 
the  "outbreak  of  war.  Our  holding  in  British  Government 
securities  has  been  verv  greatly  increased  during  the  vear, 
while  the  amount  under  "head  office  loans"  has  very  m.ite- 
rially  fallen.  The  £359,000  "  at  call  and  at  short  notice " 
is  placed  with  London  banks  and  bill  brokers.  Advances 
to  "brokers  and  others  against  securities"  are  sound.  The 
sum  "subject  to  emergency  rules"  has  been  reduced  from 
£476.000  to  £94,000,  omitting  minor  figures,  as  shown  in  the 
accounts,  and  to-day  only  remains  at  about  £65,000. 
Dspreciation  of  Assets. 

Turning  to  the  profit  and  loss  account,  the  balance  carried 
forwartl  to  appropriation  account  exceeded  that  of  the  pre- 
vious year  by  £3'5,000.  Holding  in  view  the  stagnant  con- 
dition of  general  business  this  will  no  doubt  be  regarded  as 
satisfactory.  I  regret  that  it  should  have  been  necessary  to 
use  this  sum  tor  the  purpose  of  meeting  depreciation.  While 
upon  this  subject  you  will  perhaps  pennit  me  now  to  refer 
to  the  special  resolution  submitted  for  your  consideration 
to-day.  I  do  not  think  I  can  usefully  add  much  to  the 
circular  sent  to  vou  with  the  annual  report.  The  recom- 
mendation to  reduce  the  capital  has  only  been  made  after 
the  most  earnest  consideration,  and  I  am  sure  the  adoption 
of  the  proposal  will  prove  beneficial  to  shareholders.  The 
assets  of  the  Company  have  been  valued  with  scrupulous  care 
and  with  a  prudent  recognition  of  the  times.  The  writing 
down  of  our  share  capital  naturally  has  no  real  bearing  upon 
the  value  of  our  possessions,  because  whatever  our  assets 
may  realise  and  whatever  profits  we  may  succeed  in  making 
are"  divisible  among  us  all  on  equal  terms  since  participating 
directors'  rights  have  disappeared.  There  is  no  manner  of 
doubt    that   bv   reducing   the   capital   to-day   there    is    i   far 
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better  prospect  of  tlie  intrinsic  worth  of  our  shares  rt.iching 
in  time  their  present  nominal  value  than  by  waiting  to 
liquidate  the  depreciation  gradually  by  the  absorption  of 
profits.  I  feel  justified  in  saying  that  if  you  pass  the  neces- 
sary resolution  to-day  we  shall,  after  securing  the  sanction 
of  the  Court,  be  in  a  position  to  resume  the  payment  of 
regular  dividends  as  well  as  to  make  provision  for  the 
redemption   of    wasting  assets. 

Chairman's  Visit  to  South  Africa. 

Owing  to  resignations  from  the  board,  which  were  brought 
about  thi-ough  the  war,  I  io\md  my  hands  veij  full  until 
the  beginning  of  tiie  present  year,  when  I  was  able  to  find 
time  for  a  flying  visit  to  South  Africa,  where  we  have  such 
important  interests.  JNIr.  Maj-riott,  the  Company's  Consult- 
ing Engineer  in  London,  accompanied  me.  My  "general  im- 
pression of  the  gold-mining  industry  is  satisfactory,  though 
I  am  bound  to  say  that  the  War  is  having  a  greater  effect 
upon  it  than  is  generally  supposed.  It  would  be  ungenerous 
not  to  recognise  the  hearty  support  received  from  the  Im- 
perial and  the  Union  Governments  and  from  the  High 
Commissioner  for  the  Union  of  South  Africa  in  London  In 
the  prosecution  of  our  work.  Thanks  to  their  assistance, 
the  requisite  supplies  and  spare  paHs  for  maintaining 
machinery  are  being  obtained,  although  their  cost  is  con- 
siderably higher  than  in  normal  timee.  But  the  cost  of  sup- 
plies, &c.,  is  not  the  only  direction  in  which  the  industry 
is  suffering.  A  great  many  of  our  best  men  have  joined  the 
Active  Forces  in  South  Africa  and  in  England,  and  a  good 
manv  of  our  most  efficient  mechanics  are  engaged  over  here 
in  the  manufacture  of  munitions,  with  loss  to  the  mining 
indu.stry  which  is  not  to  be  expressed  in  figures.  The 
number  of  white  men  available  for  carrying  o'n  operations 
IS  inadequate  for  the  most  efficient  working.  In  most  depart- 
ments, therefore,  I  think  we  must  admit  that  the  work  is 
not  quite  as  well  done  as  it  is  in  normal  times. 
Increased  Working  Costs  in  1915, 

Reference  to  the  cost  sheets  shows  that  working  costs  in 
JnJ^  V*^''*^  ^^*'-  ^"-  P*^'"  ^"^■-  °''  ^*-  P*^""  to"  below"  1912:  in 
in,f  *•  •  ^,„T?''?  ^''--  ^'^''-  P^''  ton.  or  1.?.  5id.  per  ton  below 
II}.  '  '^.^^^^  '"''y  ''■'"■■'=  ^^'-  ^''-  P"'  t°"'  or  4irf.  per  ton  above 
in       -!  average   for  the  first  five  months  of  this  year   is 

19s.  id.  per  ton,  which  is  a  further  increase  of  U  per 
ton  above  1915.  But  I  may  repeat  that  tliese  figures  do  not 
iri  my  opinion,  complete  tlie  picture,  because  there  are  many 
directions  besides  that  of  working  costs  in  which  the  profits 
may  be  affected,  such  as  less  competency  in  the  extraction 
and  development  of  clean  ore.  The  cost  of  realising  trold 
was  greater,  and  the  emergency  taxation  imposed  bv°the 
Union  (.Tovermnent  put  a  burden  of  an  extra  £500,000  upon 
the  mining  industry.  The  increased  taxation  on  our  mine<. 
amounted  to  6d.  a  ton.  The  death  rate  on  the  mines,  though 
slightly  higher  than  in  1914,  sliows,  I  am  glad  to  say  a 
considerable  decrease  on  former  years,  and  tliere  appears 
every  prospect  in  time  of  very  considerably  redncin^  if 
not  entirely  eradicating,  the  disease  of  miners'  phthisis, 
i he  .Select  Committee  of  the  Union  House  of  Parliament 
Jias  taken  evidence  and  reported  upon  the  subject  of  pre- 
ventive measures  and  compensation  payable  to  sufferers,  and 
their  recommendations  have  been  adopted  by  the  House 
iliey  will  certainly  involve  additional  outlay,  but,  owing 
to  the  precautions  now  taken  in  mines  and  the  additional 
steps  which  are  now  to  be  taken  for  combating  the  trouble 
I  believe  in  a  very  few  years  the  amount  of  "suffering  and 
the  great  outlay  involved  may  be  reduced  to  quite  small 
proportions.  ' 

The  Transvaal's  Gold  Production. 
r,.!^  !•   "ot  possible  for  me  to  speak  in  detail   upon  all  the 
properties   with  which  your  Corporation  is  associated,  and   I 

Z°,ti  ''fZu^'"^  "L  y™  7"^°  ""^  interested  in  particular 
mines  to  the  reports  and  speeches  of  Chairmen  at  the 
annual  meetings.  Some  of  the  properties  we  are  largely 
interested  in  have  been  giving  unsatisfactory,  others  iJ- 
ticularly  favourable,  results.  As  a  matter  of  general 
qi^  ■  ^^?7-rnn'lv,o ''■'*.  ^^''  ^"^'^  °"*-P"'  of  the  world  in 
f^f,^'"rJ^^-^^^u^^'  .°J,^^''^'  t^"  Transvaal  contributed 
£38,627,000,  or  about  40%.  The  mines  with  which  your 
Corporation  is  associated  produced  gold  to  the  value  of 
£14,840,000,  equal  to  38^-%  of  the  whole  Transvaal  output. 
Ihis  IS  the  same  proportion  as  for  last  year.  Our  contri- 
bution towards  the  dividends  of  the  Witwater.'srand  "old- 
fields  amounted  to  50%  of  the  whole.  ° 

The  Crown  Mines. 

I  will  now  touch  upon  a  few  points  in  connection  with 
working  and  recent  development  of  so.me  of  the  mines  in 
■which  you  are  interested.  The  Crown  Mines  has  been 
much  in  the  public  eye  during  the  past  few  years.  While 
the  tonnage  mined  has  consistently  increased  during  the 
past  five  years,  the  gross  revenue  has  kept  more  or  less 
stationary,  being  the  result  of  a  yearly  reduction  in  the 
average  value  of  the  ore  reserves.  This  reduction  has  taken 
place  as  the  higher-grade  deposits  in  the  upper  eastern  part 
of  the  mine  have  been  worked  out.  Development  in  the 
central  and  western  sections  of  the  mine  has  exposed  ore 
of  lower  value.  An  increase  of  gross  profit  was  expected 
to  result  from  the  greater  tonnage  crushed,  but  this  has 
been  largely   absorbed    by  other  costs  which  did    not  enter 


into  the  calculations  when  the  original  estimates  were 
made,  such  as  co.st  of  additional  mining  regulation,  sand- 
filling  and  other  safety  measures,  rise  in  outlay  on  labour, 
stores,  and  development.  Owing  to  the  abnormally  large 
supply  of  hand  labour  available  an  experiment  upon  an 
extensive  scale  was  recently  undertaken  to  determine  whether, 
by  mining  narrower  widths,  and  possibly  leaving  behind 
very  low-grade  bands  of  reef,  a  better  return  could  be 
secured.  The  results  of  the  experiment  under  the  condi- 
tion.s  _  upon  which  it  had  to  be  conducted  were  entirely 
unsatisfactory  in  that  working  costs  rose  to  a  far  greater 
extent  than  the  value  of  the  ore  sent  to  the  mill.  The  old 
system  of  sloping  with  machines  has,  therefore,  been 
resorted  to,  but  it  must  necessarily  take  a  few  months  to 
revert  to  this  system,  more  particularly  as  .so  many  white 
miners  have  joined  the  Colours.  During  the  experiment, 
it  may  also  be  observed,  it  was  impossible  to  keep  the  mills 
fully  supplied,  wliich  was  a  contributory  cause  of  increased 
cost  and  decreased  profit.  The  experiment  has,  however, 
been  of  great  value  in  demonstrating  the  most  profitable 
system  of  working  this  property,  taking  into  consideration 
lay-out,  appliances,  and  the  class  of  labour  available. 
Raw  natives,  for  instance,  of  whom  a  gi'eat  many  had  to  be 
used  in  a  large  experiment,  are  scarcely  a  criterion  of 
v;hat  results  could  be  anticipated  with  trained  labour.  As 
it  is  obvious,  however,  that  the  mines  of  the  Witwaters- 
rand  are  usually  dependent  upon  a  considerable  percentage 
of  raw  boys,  it  follows  that  only  a  moderate  amount  of 
sloping  by  hand  labour  can  be  profitably  undertaken  in 
most  cases.  The  speculative  value  of  the  property  lies  to 
the  south  of  the  South  Rand  dyke,  but  I  have  no  definite 
evidence  to-day  upon  which  I  should  be  justified  in  making 
a  valuation  of  this  section  of  the  country.  I  do  feel  able 
to  say,  however,  that  where  rich  levels  give  place  in  depth 
to  a  number  of  poor  levels  our  experience  of  the  Witwaters- 
rand  leads  us  to  expect  a  recurrence  of  higher  values  sooner 
or  later.  This,  I  have  no  doubt,  may  prove  to  be  the  case 
at  some  point  south  of  the  South  Rand  dyke.  It  may 
interest  shareholders  to  know,  iij  they  have  not  read  his 
admirable  papers,  that  Dr.  Mellor,  the  Government 
Geologist,  does  not  support  the  theory  of  gradual  impover- 
ishment of  the  beds  of  the  Witwatersrand,  although  he 
appears  to  think  that  at  greater  depths  the  gold  may  be 
more  concentrated  in  special  channels  I  should  also,  per- 
haps, point  out,  as  the  Chairm.an  of  the  Comany  did  in  his 
exhaustive  address,  that  the  unworked  ground  on  the 
western  side  of  the  property,  wliich  forms  by  far  the  larger 
reserve  of  ore  north  of  the  djke,  tends  to  show  rather  a 
higher  value  in  development  than  was  anticipated. 
City  Deep's  Progress. 

On  the  City  Deep  the  ore  reserves  have  been  valued  at 
over  40s.  per  ton  for  the  last  three  years.  The  profit  has 
increased  by  5s.  a  ton  in  the  last  two  years.  The  deepest 
drives,  &c.,  throughout  the  present  mine  have  exposed  ore 
of  excellent  value.  The  crushings  on  this  mine  have  been 
at  the  rate  56,000  tons  per  month.  An  addition  to  the 
plant  now  being  made  will  gradually  increase  its  capacity  to 
80,000  tons  per  month.  The  profits  will  improve  as  the 
extra  tonnage  is  treated.  This  mine,  with  its  proven  wide- 
spread deposit  of  rich  ore  in  a  locality  once  estimated  to 
be  of  very  little  value,  is  a  striking  instance  of  high  values 
at  considerable  depth. 

Bantjcs  and  Village  Deep. 

I  will  now  mention  a  less  important  mine  in  which  we 
have  a  substantial  interest — the  Bantjes  Consolidated.  This 
mine  has  been  worked  chiefly  on  the  South  Reef,  on  which 
the  results  of  development  have  been  for  some  time  past  on 
the  down  grade.  Latterly,  the  drives  on  the  Main  Reef  Leader 
have  shown  improvement,  and  development  work  has  there- 
fore been  pushed  on  this  reef.  These  new  developments 
represent  between  300,000  and  400,000  tons  of  ore  not  yet 
blocked  out  of  a  value  of  about  5  dwt.  per  ton.  Somewhat 
over  half  of  the  total  development  done  on  this  reef  is 
giving  payable  results.  The  Village  Deep,  in  common  with 
the  mines  above  it,  has  in  the  course  of  mining  operations 
passed  through  zones  of  varying  grades.  Some  of  the 
deepest  workings  at  4,000  feet  vertical  depth  have  now  opened 
up  ore  equal  to  the  best  grade  that  has  been  worked  in  the 
upper    levels.     This   promises   well   for   future  developments. 

East  Rand  Proprietary. 

Tlie  annual  report  of  this  Company  gives  explicit 
information,  which  I  cannot'  usefully  add  to.  I  may  ob- 
serve, however,  that  the  water  dyke  has  proved  a  great 
obstacle  to  development.  A  courageous  programme  to  open 
up  areas  at  lower  levels  is  being  undertaken,  as  the  result 
of  which  I  hope  that  ore  of  a  better  grade  than  that  ex- 
posed for  some  time  past  may  be  found. 

The  Two  Modders. 

In  Modderfontein  B  the  reservas  have  increased  in  value 
as  development  has  progressed,  and  the  profit  per  ton  has  con- 
sistently increased  each  year  since  the  commencement  of 
crushing  in  1911.  The  prospect  of  maintaining  its  high  rate 
of  profit  is  very  good.  The  New  Modderfontein  still  holds  its 
position  for  great  stability  as  a  mining  venture.  While  the 
reserves  have   been  largely   increased  in  amount,  they  have 
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held  their  grade,  and  the  profit  per  ton  has  been  nearly- 
doubled  during  the  last  five  years.  The  crushings  last  year 
averaged  51,000  tons  per  month.  An  addition  to  the  reduc- 
tion plant  is  in  course  of  construction,  which,  when  com- 
pleted, will  bring  the  capacity  for  treatment  up  to  a  total 
of  90,000  tons  per  month.  Some  of  the  ore  dealt  with  by 
the  increased  plant  will  be  of  a  lower  grade  than  that  at 
present  being  mined,  but  the  results  of  the  surrounding  pro- 
perties indicate  a  maintenance  of  the  general  average  of 
values  throughout  the  life  of  the  mine.  I  do  not  think  it 
necessary  to  refer  to  other  mines,  as  in  those  cases  either  the 
smaUness  of  our  interest  or  tlic  normal  outlook  renders  it 
unnecessary  to  detain  30U. 

Robinson  Deep  — Booysens. 
Tour  Corporation  is,  as  you  know,  largely  interested  in 
the  Booysens  block,  comprising  some  342  claims  south  of  the 
Robinson  Deep.  The  project  of  amalgamation  between  the 
two  concerns  had  been  under  consideration  for  some  years. 
From  a  technical  point  of  vieAV  there  are  few  cases  in  which 
the  advantages  of  amalgamation  are  so  obvious.  The  Robin- 
aon  Deep  owns  two  shafts,  large  reduction  works  and  the 
appertaining  general  surface  equipment,  but,  for  the  pro- 
longation of  its  life,  needs  additional  mining  ground. 
Booysens  owns  such  mining  ground  in  the  most  favourable 
relative  position,  but  is  w'ithout  reduction  plant,  surface 
equi[3ment,  and  shafts.  The  ^jroblem  of  the  amalgamation, 
however,  offered  some  difficulties,  because  the  assets  of  the 
Robinson  Deep  could,  on  account  of  the  far  advanced  stage 
of  development,  be  estimated  with  a  considerable  degree 
of  accuracy,  while  the  value  of  the  practically  virgin  Booy- 
sens ground  is  a  quantity  uriknown;  indeed,  the  estimates  of 
the  engineers  concerned  differed  widely.  The  problem  has, 
however,  been  solved,  I  think,  in  a  vei-y  satisfactory  manner. 
The  Robinson  Deep  shareholders  have  been  allotted  Pre- 
ferential shares,  called  "  A  "  shares,  in  a  new  Robinson 
Deep  Company,  by  which  the  full  return  of  all  benefits 
which  could  730ssibly  accrue  to  them  has  been  safeguarded. 
Bcoysens,  on  the  other  side,  have  been  granted  "  B  "  shares, 
which  will  enter  into  the  dividend-paying  stage  some  four 
years  hence  ;  the  amount  of  the  dividends  payable  to  them 
will  to  a  very  great  e.xtent  depend  on  the  value  of  their  own 
ground,  which  can  now  be  worked  under  very  favourable 
conditions,  as  the  fresh  capital  required  for  exnloration  pur- 
poses will  be  reduced  to  a  minimum.  The  Consolidated 
Goldfields,  however,  and  our  Corporation  have  undei-taken 
to  advance  jointly  up  to  £300,000  for  such  exploration  pur- 
poses if  and  when  required,  so  that  no  restriction  of  develop- 
ment is  to  be  anticipated  for  want  of  funds.  The  sinking  of 
a  large  new  vertical  shaft  on  Booysens  block  has  in  "the 
meantime  been  started.  An  option  over  100,000  "  B  "  shares 
at  par  has,  in  consideration  of  the  facilities  offered,  been 
granted  by  the  new  Robinson  Deep  Company.  The  principal 
advantage  of  th©  \vhole  transaction  consists  in  the  conversion 
of  assets,  which  have  for  a  long  time  been  dormant,  into 
negotiable  securities. 

Daggafontein. 

As  stated  in  the  report,  we  have  taken  a  hand  in  the 
exploration  of  the  mining  riglits  on  the  farm  Daggafontein, 
situated  on  the  Far  Eastern  Rand  and  adjoining  the  farm 
Rietfontein,  on  which  the  mining  rights  of  Springs  Mines. 
Limited,  are  situated.  The  initial  amount  of  working  capital 
provided  for  amounts  to  £300,000.  and  may  go  tar  towards 
testing  and  opennig  up  tlie  ground,  csjjecially  as  there  is 
one  large  deep-level  shaft  down  to  the  reef  already,  apaii. 
from  a  fair  amount  of  surface  equipment.  The  shaft  has, 
in  th©  meantime,  been  unwatered  and  development  opera- 
tions started.  Resampling  of  the  shaft  confimied  the  good 
values  already  reported.  Given  favourable  results,  the 
scheme  underlying  the  formation  of  the  new  Daggafontein 
Company  provides  for  sufficient  funds  to  bring  the  mine 
to  the  producing  stage.  You  will  have  seen  in  the  report 
a  reference  to  our  joint  purchase  with  the  Rand  Jlines  of 
862  33  claims  on  Vogelstruisbult,  for  which  we  paid  a  com- 
paratively small  sum  of  money. 

The  Far  Eastern  Rand. 

Having  regard  to  the  great  risk  involved  in  opening  up 
ground  on  the  Far  Eastern  Rand,  I  am  bound  to  say  that 
I  regard  the  value  of  \"irgin  soil  as  of  vei-y  small  moment 
compared  with  the  large  outlay  required  for  testing  it. 
According  to  the  latest  scientific  information,  we  may  e.xpect 
to  find  in  that  region  sections  of  highly  payable  ground 
and  sections  almost,  if  not  entirely,  barren.  A  great  deal 
of  that  country  is  overlain  by  dolomite  formation,  which,  as 
everyone  knows,  harbours  large  reservoirs  of  water.  The 
cost  of  sinking  shafts  there  on  that  account  may  be  much 
higher  than  on  the  Central  Rand.  Generally  speaking,  it 
may  be  said  that  from  £800,000  to  £1,000,000  has  to  be 
spent  there  upon  a  given  property  before  any  definite  know- 
ledge is  secured  to  indicate  final  success  or  failure.  Before 
■we  joined  in  the  enterprise  with  regard  to  Daggafontein  we 
had  the  advantage  at  least  of  the  information  supplied  by 
one  deep-level  shaft  which  had  encountered  tlie  reef  at  a 
payable  point.  It  would  be  folly,  however,  to  shut  our  eyes 
to  the  speculative  nature  of  deep-level  enterprise  in  that 
locality,  eood  as  the  results  have  been  in  some  instances, 
notably   ihose  of   the  ilodderfuntein,   Biakpan,  and   Springs   i 


areas.  But  there  are  in  the  neighbourhood  also  mines  upon 
which  large  capital  outlay  has  been  incurred  and  the  reefs 
encountered  without  encouraging  results.  1  mention  these 
dormant  areas  now  because  I  think  it  is  to  be  regretted  that 
the  Union  Parliament  clo.sed  its  Session  without  amending 
the  present  law,  under  whiclr  there  does  not  .seem  much 
likelihood  of  placing  them.  As  deep-level  blocks  take  years 
to  bring  to  the  producing  stage,  the  sooner  the  work  of  sink- 
ing shafts  begins  the  better  for  the  country. 

The  Question  o!  State  Mining. 

Some  local  agitation  by  those  who  advocate  State  indus- 
trialism has  arisen  in  favour  of  the  Government  undertaking 
the  work  itself.  I  see  that  the  Minister  of  Mines  announced 
that  the  Government  is  considering  the  approintment  of  a 
Commission  to  investigate  during  the  recess  the  feasibility 
of  State  mining.  If  the  Union  Parliament,  after  inquiry, 
sanctioned  such  a  course  of  action,  we  should  watch  its 
operations,  as  large  taxpayers,  with  attention,  anxious 
interest,  and  whole-hearted  good  wishes  for  its  success.  I 
think  that  such  ventures  are  best  left  to  private  enterprise, 
but  the  point  is  that  about  five  years  are  required  to  find 
out  whether  a  prize  or  a  blank  is  drawn,  and  it  is  hence 
advisable  to  get  a  move  on.  I  venture  to  point  out,  however, 
that  the  revenues  of  the  State  are  far  more  benefited  by  the 
active  working  of  mines — in  Customs,  railway  revenues,  &c. , 
from  mining  machinery  supplies,  and  the  wants  of  the  popu- 
lation— than  from  any  direct  profit  State  ownership  could 
bring.  Moreover,  private  enterprise  has  to  shoulder  the 
burden  of  possible  failure.  The  best  method  of  dealing  with 
such  property  is,  I  think,  to  get  substantial  people  to  take 
the  risk  and  to  do  the  work,  naturally  with  an  economy  in  their 
own  interest  not  always  agreeable  to  the  advocates  of  State 
enterprise.  In  the  event  of  success,  the  State  might  reason- 
ably allow  them  a  preferential  charge  upon  profits  to  cover 
interest  on  actual  outlay  and  then  divide,  in  proportions  to 
be  agreed  upon,  any  surplus  profits.  Unless  these  areas  con- 
tribute there  will  be  a  serious  decline  in  the  gold  output, 
with  adverse  consequences  in  the  sphere  of  employment  and 
in  the  annual  exports  and  revenue  of  the  countn-. 

Bewaarplaatsen. 

The  House  of  Assembly  has  adjourned  without  having 
dealt  with  the  bewaarplaatsen  question,  in  which  this  Cor- 
poration is  interested.  The  Union  Government  is  pledged  to 
a  settlement  of  the  question  in  terms  of  the  Esselen  Commis- 
sion's report,  but  has  shelved  the  question  over  several 
sessions  for  political  considerations — a  course  of  procediu'e 
that  is  hardly  dignified  or  good  for  the  credit  of  the  country. 
Large  sums  of  money  are  accumulating  from  the  working  of 
some  of  the  areas  concerned.  The  moral  title  by  freeholders 
to  half  of  the  proceeds  is  not  open  to  question,  and  the 
longer  the  matter  is  deferred  the  more  embarrassing  to  the 
financial  situation.  In  the  face  of  the  available  evidence 
and  the  findings  of  the  Special  Commission  appointed  to 
inquire  into  all  the  circimistances.  which  presented  its  ex- 
haustive report  as  far  back  as  February  1910,  the  procrastina- 
tion is  no  less  surprising  than  it  is  disquieting.  The  state  of 
internal  politics  may  provide  a  justification  for  deferring 
action  in  directions  •where  racial  considerations  may  be  deemed 
to  have  a  bearing,  but  in  a  case  of  ordinary  equity  such  con- 
siderations should  not  and  cannot  honourably  be  allowed  to 
intrude. 

Shares  Held  by  Enemies. 
A  cause  of  anxiety  for  the  directorates  of  South  African 
gold-mining  companies  arose  daring  the  year  in  connection 
with  the  Vesting  Orders  made  by  the  Engli.sh  High  Court 
(pursuant  to  Section  4  of  the  Trading  with  the  Enemy 
Amendment  Act  1914),  which  conferred  on  the  English 
custodian  power  to  transfer  shares  registered  in  the  names 
of  enemies.  There  may  be  some  misunderstanding  as  to  the 
basis  upon  which  the  custodian  w-ould  give  an  order  for  the 
transfer  of  shares.  Such  an  order  is  only  given  as  the  result 
of  an  application  to  the  High  Court  by  a  creditor  in  this 
country  against  an  enerav  shareholder,  and  I  give  this 
e.xplanation  in  order  to  dispel  the  idea  that  the  provisions 
are  in  any  sense  a  step  in  tbe  direction  of  confiscation.  The 
companies  registered  in  South  Africa  are  natnrally  subject 
to  the  jurisdiction  of  the  Courts  in  that  country,  and,  if 
they  had  obeyed  such  Vesting  Orders  without  being  pro- 
tected by  corresponding  legislation  in  the  Union,  they  would 
have  been  liable  to  have  been  successfully  sued  in  South 
African  Courts  by  enemy  shareholders  after  the  War.  An 
action  to  test  the  validity  of  these  orders  so  far  as  they 
affeeted  South  African  companies,  and  to  help  to  define  the 
scope  of  legislation  required  in  South  Africa,  was  therefore 
commenced,  the  Modderfontein  B  Gold  Mines,  Limited,  being 
the  defendants.  In  the  meantime  an  Enemy  Trading  BUI 
was  introduced  in  the  Union  Parliament,  and  the  High  Com- 
missioner was  good  enough  to  cable  out,  for  the  consideration 
of  his  Government,  certain  amendments  which  I  submitted  to 
him.  These  were  aecepted  by  the  Union  Government  and 
incorporated  in  a  revised  Bill,  which  has  now  been  passed. 
A  copv  of  the  Union  Act  has  not  yet  been  received,  but  I 
understand  that  the  companies  are  perpetually  indemnified 
in  respect  of  moneys  representing  dividends  due  to  enemies 
which  were  paid  over  to  the  Public  Trustee  prior  to  the  com- 
mencement of   the  Act,    and  are   also  authorised  to   register 
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and  act  upon  the  Vesting  Orders  made  by  the  English  Courts. 
I  gladly  take  this  opportunity  of  acknowledging  the  readi- 
ness with  which  our  representations  were  received  and  acted 
upon  by  the  High  Commissioner  for  the  Union  of  South 
Africa  and  by  the  Government  of  that  country. 

Sudan  Plantations  Syndicate,  Limited. 

The  Corporation's  intere.at  in  the  Sudan  Plantations 
Syndicate  remains  practically  unchanged.  The  prospects  of 
the  Syndicate  may  be  considered  satisfactory,  but  the  negotia- 
tions with  the  Sudan  Government  in  connection  with  the 
development  of  the  Gezira  Plain  remain  in  abeyance. 
Through  the  lamented  death  of  Lord  Kitchener,  who  was 
greatly  interested  in  the  development  of  the  cotton-growing 
industry  in  the  Sudan,  and  whose  efforts  towards  improving 
the  conditions  of  the  native  population  were  eminently 
successful,  that  province  unfortunately  has  lost  a  sincere 
friend  and  a  staunch  supporter.  Perhaps  before  I  pass  on 
1  may  say  that  I  believe  the  negotiations  with  the  Sudan 
Government  will  shortly  be  resumed  on  this  very  important 
matter  concerning  the  development  of  the  Gezira. 
Standard  Alcohol  Company. 

The  investigation  into  the  affairs  of  the  Standard  Alcohol 
Company,  to  which  I  referred  last  year,  has  not  shown  en- 
couraging results.  For  this  reason  your  Corporation  and  the 
other  London  stockholders  refused  to  provide  further  funds, 
and  the  Company  had  to  be  put  into  the  hands  of  receivers. 
Although  at  one  time  it  was  feared  that  the  whole  of  the 
capital  sunk  in  the  enterprise  would  be  lost,  a  scheme  of  re- 
construction was  eventually  evolved  which  received  the 
sanction  of  a  majority  of  the  shareholders  and  bids  fair  to 
preserve  existing  interests,  although  in  a  considerably 
attenuated  form. 

Trinidad  Leaseholds,  Limited. 

The  development  operations  of  Trinidad  Leaseholds, 
Limited,  in  which  your  Corporation  is  largely  interested, 
continue  to  show  gratifying  results.  Work  is  at  present 
being  concentrated  on  the  forest  reserve  property,  and  in 
addition  to  the  production  obtained  from  the  upper  strata 
high  grade  oil  has  been  encountered  in  the  lower  tertiary 
series,  where  a  gusher  recently  yielded  some  20,000  barrels 
of  oil  in  30  hours,  all  of  which  was  safely  collected.  The 
pipeline  from  this  field  to  Point  a  Pierre,  a  distance  of 
approximately  30  miles,  was  completed  in  the  spring  of  this 
year,  and  is  working  satisfactorily.  An  island  jetty  has 
been  constructed  about  a  mile  from  the  shore,  where  vessels 
of  deep  draught  can  safely  anchor  and  receive  their  supplies 
of  oil  through  a  submerged  pipeline  connected  with  the  main 
pipeline.  Closed  .storage  tanks  have  also  been  erected  both 
on  the  field  and  at  Point  a  Pierre.  A  refining  plant,  de- 
signed to  take  off  the  lighter  constituents  of  the  oil,  was 
ordered  in  this  country  some  few  months  ago,  and  it  is  antici- 
pated it  will  be  in  commission  before  the  end  of  the  year. 
When  this  plant  is  erected  and  running  the  Company  will 
be  in  a  position  to  supply  fuel  oil  to  the  Admiralty  specifica- 
tion. In  the  meantime  contracts  have  been  secured  over  a 
considerable  period  from  two  sugar  refineries  in  the  island, 
from  the  Municipal  Council  of  the  Port  of  Spain  and  others, 
and  deliveries  are  now  being  made  under  these  contracts 
from  oil  accupulated  in  open  reservoirs.  A  small  bunker- 
ing business  is  also  being  done.  The  Government,  recog- 
nising the  excellent  work  already  performed  by  the  Com- 
pany, and  the  Admiralty  having  received  favourable  reports 
a.s  to  the  quality  of  the  oil,  have  purchased  a  cargo  of  crude 
oil,  and  have  arrange<l  to  send  a  tanker  to  Point  a  Pierre 
next  month  to  take  delivery.  I  have  the  permission  of  the 
Trinidad  Leaseholds  to  make  this  announcement  to  you.  A 
sufficient  number  of  wells  has  now  been  sunk  to  secure  an 
output  of  1,000  tons  per  week,  but  this  quantity  could,  if 
necessary,  be  very  largely  increased  in  a  few  months  at  com- 
paratively small  expense.  Owing  to  the  War  it  has  been 
necessary  for  the  Company  to  raise  additional  loans  to 
enable  it  to  carry  on  its  operations  to  the  self-supporting 
stage,  which  is  expected  to  be  reached  by  the  end  of  this 
year.  Your  Corporation,  in  view  of  the  "encouraging  pros- 
pects, had  no  hesitation  in  providing  the  bulk  of  the  money 
required.  Having  regard  to  the  good  work  which  has  been 
done  and  is  being  carried  on  by  Trinidad  Leaseholds  and 
its  national  importance,  there  seems  every  reason  to  hope 
tint  the  Imperial  and  Trinidad  Governments  will  do  every- 
thing in  their  power  to  foster  this  promising  industry. 

Future  Policy. 

I  do  not  think  it  is  necessary  to  delve  further  into  the 
affairs  of  the  corporation,  but  I  may,  perhaps,  profitably  say 
a  word  about  future  policy.  During  the  War  we  have"  con- 
ceived it  to  be  our  duty  to  pursue  a  very  conservative 
policy,  having  for  its  aim  the  strengthening  of  the  financial 
position,  and  in  that  direction  we  have  made  some  stride?. 
I  have  no  doubt  when  peace  is  resto're<l  there  will  be  plenty 
of  openings  for  safe  and  profitable  business,  in  which  we 
shall  hope  to  share,  but  we  .shall  proceed  with  caution, 
because  it  is  very  difficult  to  foresee  what  effect  the  enormous 
consumption  of  capital  and  piling  up  of  debt  by  the  belli- 
gerent countries  is  going  to  have.  An  inevitable  outcome 
will  be  a  change  in  commercial  conditions.  It  would  be 
profitless  for  me   to   speculate  upon   the  radical  changes   in 


commerce  which  may  result  from  fiscal  changes,  but  I  feel 
bound  to  reiterate  what  is  common  knowledge  among  men 
of  affairs,  that  the  stress  of  life  is  bound  to  be  more  severe 
than  hitherto.  Changes  will  no  doubt  demand  a  regenera- 
tion of  industrial  methods,  habits  and  practices,  and  this 
will  have  an  effect  upon  us  all  from  the  top  to  the  bottom. 
But  for  the  restoration  of  pre-war  prosperity  two  paramount 
duties  will  be  demanded  from  us  all,  thoroughness  and  hard 
work.  Those  are  watchwords  for  all  who  hope  to  lead  their 
fellow-men.  I  referred  in  the  earlier  part  of  my  speech  to 
resignations  from  the  board.  I  am  happy  to  tell  you  that 
we  have  succeeded  in  securing  the  services  of  two  new 
directors,  the  confirmation  of  whose  election  comes  before 
you  to-day.  Mr.  H.  Ross  Skinner  is  well  known  to  all 
who  have  been  connected  with  the  Witwatersrand.  Sir 
Sothern  Holland  was  well  known  in  South  Africa  as  the 
British  Trade  Commissioner.  Both  he  and  Mr.  Ross  Skiimer 
have  been  rendering  valuable  service  at  the  Ministry  of 
Munitions.  Mr.  Ross  Skinner,  I  am  glad  to  say,  has  so 
far  completed  his  work  in  that  department  that  he  has 
been  able  for  some  time  to  give  us  a  portion  of  his  time, 
and  will  shortly  cease  to  have  any  connection  with  the 
department.  It  is  hU  intention  to  proceed  to  South  Africa 
early  next  month,  where  he  will  stay  as  resident  director. 
Sir  Sothern  Holland  is  still  needed  by  the  department,  but 
I  am  hoping  that  he  will  also  be  free  to  give  us  all  his 
time  by  the  end  of  the  present  year.  Besides  the  services 
of  these  two  gentlemen,  I  may  add  that  our  consulting 
engineer,  Mr.  Hugh  Marriott,  was  also  for  a  considerable 
time  engaged  in  organisation  work  in  the  same  department. 
Many  of  our  associates  are  serving  at  the  Front,  and  some 
of  them,  alas !  have  been  killed  and  wounded.  Colonel 
Madge,  who  was  manager  of  the  Transvaal  Consolidated 
Land  Company,  and  had  seen  a  good  deal  of  service  in 
South  Africa,  joined  the  Forces  here  and  was  unfortunately 
killed  in  France.  In  the  loss  of  this  gallant  officer  I  have 
also  to  deplore  the  loss  of  a  personal  friend.  I  will  not 
close  without  paying  a  tribute  to  the  managers  of  the  Cor- 
poration both  here  and  in  South  Africa,  and  to  the  staffs, 
who  have  given  us  good  and  loyal  service  under  very  trying 
conditions,  owing  to  the  shortness  of  men  consequent  upon 
numerous  enlistments.  I  now  beg  formally  to  move  the 
adoption  of  the  report   and  accounts. 

5lr.  Georges  Rouliot  :  I  have  much  pleasure  in  seconding 
that. 

The  Chairman  having  invited  discussion,  and  no  ques- 
tions having  been  asked,  the  motion  was  put  to  the  meeting 
and   carried   unanimously. 

The  Chairman  :  It  gives  me  great  pleasure  now  to  mov«, 
"  That  Sir  R.  Sothern  Holland  and  Mr.  H.  Ross  Skinner, 
who  were  elected  directors  on  December  31,  1915,  and  who 
retire  in  accordance  with  the  Articles  of  Association,  be 
and  they  are  hereby  re-eiected  directors  of  the  Corporation." 

Mr.  Charles  Pakeman  seconded  the  resolution,  which 
was   unanimously  adopted. 

The  Chairman  :  I  also  move,  "  That  Mr.  Octave  Rom- 
berg and  Mr.  Raymond  W.  Schumacher,  who  retire  by  rota- 
tion, be  and  they  are  hereby  re-elected  directors  of  the 
Corporation." 

Mr.  Otto  Beit  seconded  the  motion,  which  was  unani- 
mously  agreed   to. 

On  the  motion  of  Mr.  Frank  Robinow,  seconded  by  Mr. 
Pakeman,  Messrs.  Cooper  Brothers  and  Company  were  re- 
appointed  auditors  of   the  Corporation. 

The  Reduction  of  Capital. 

The  Chairman  :  I  now  come  to  a  very  important  resolu- 
tion— namely,  that  with  reference  to  the  reduction  of  the  capi- 
tal— and  will  move  :  "  That  the  capital  of  the  Company  be 
reduced  from  £5.1CO,000,  divided  into  425,000  shares  of  £12 
each,  to  £3,400,000,  divided  into  425,000  shares  of  £8  each, 
and  that  such  reduction  be  effected  by  cancelling  paid-up 
capital  which  has  been  lost  or  is  unrepresented  by  available 
assets  to  the  extent  of  £4  per  share  upon  each  of  the  425,000 
shares  which  have  been  issued  and  are  outstanding,  and  by 
reducing  the  nominal   value  of  such  shares  to  £8." 

Mr.  T.  J.  Milner  seconded  the  motion,  which  was  carried 
unanimously. 

The  Chairman  :  I  should  like  to  mention  that  the  special 
resolution  which  has  just  been  passed  will  be  submitted 
for  confirmation  to  an  extraordinary  general  meeting  to  be 
held  on  Friday  July  14,  1916.  I  may  add  that  this  meet^ 
ing  is  a  very  representative  one,  and  that  we  have  an  even 
larger  representation  this  year  than  we  had  last. 

Mr.  F.  J.  Dormer,  in  moving  a  vote  of  thanks  to  the 
Chairman,  referred  to  the  strain  imposed  upon  directors 
in  these  anxious  times.  "  When  things  are  going  well,"  he 
said,  "  directors  scarcely  require  the  assurance  that  they 
have  the  full  support  and  confidence  of  their  shareholders, 
but  in  times  like  these  such  an  assurance  is  valuable  to 
them."  He  then  moved  the  vote  of  thanks,  and  com- 
mended the  excellent  manner  in  which  the  business  of  the 
Corporation  had  been  conducted  during  the  past  twelve 
months. 

Mr.  F.  A.  Robinson  seconded  the  vote  of  thanks,  which 
was   carried    unanimously. 

The  Chairman  having  expressed  his  appreciation  of  the 
compliment  the  proceedings  then  terminated. 
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ZINC  CORPORATION,  LIMITED. 

The  fifth  ordinary  general  meeting  waa  held  on  June  26  at 
Salisbury  House,  London  Wall,  E.G.,  Mr.  F.  A.  Govett 
(Chairman  of  the  Compajiy)  preeiding.  _ 

The  Secretary  (Mr.  F.  A.  Crew,  A.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors,  t>  c         t 

The  Chairman  said  :  Ladies  and  Gentlemen,— iietore  1 
commence  my  address  it  may  interest  you  to  learn  the  result 
of  the  proxies.  We  have  received  in  favour  of  the  board 
proxies  representing  385,000  votes,  and  those  in  favour  of 
Mr.  Auld  number  143.000,  less  revocations,  which  are  still 
coming  in.  Before  I  begin  my  address  I  wish  to  say  that  I 
have  received  a  communication  from  Mr.  Moreing,  who  abso- 
lutely disclaims  all  connection  with  tlie  circulars  which  have 
been  received  by  the  shareholders  from  Mr.  Leonard  and 
Mr.  Auld. 

Lead  Supplies  Sor  the  Allies. 
First,      I      want     you      clearly      to      grasp      the      history 
of     the      Company      since      the     War.  The      facts      are 

these.  This  Company  does  not  produce  either  lead 
or  zinc;  it  produces  lead  concentrates  and  zinc  con- 
centrates, out  of  which  the  respective  metals  are  smelted 
and  distilled  ;  our  work  stops  at  concentration,  the  products 
being  sold  to  smelters.  Before  the  War  our  lead  concen- 
trates were  sold  to  the  Broken  Hill  Proprietary.  That  con- 
tract was  suspended  by  the  Proprietary  on  the  outbreak  of 
the  War,  quite  unjustifiably,  but  we  saved  the  position  by 
our  participation  in  Broken  Hill  Associated  .Smelters,  which 
purchased  the  Proprietary  Company's  works  and  business. 
Since  then  that  Company  smelts  our  leady  concentrates  and 
sells  the  lead  on  our  behalf,  this  by  right  of  our  participation 
in  that  Company,  and  out  of  this  has  come  the  profits  of  the 
year.  The  best"  experts  have  been  engaged  to  put  the  works 
on  the  finest  lines  of  modern  practice.  The  works  them- 
selves are  being  extended,  and  when  completed  this  will  be 
the  largest  lead-smelting  plant  in  the  world,  and,  I  hope, 
the  most  efficient.  The  lead  produced  has  been  devoted, 
with  the  exception  of  an  allotment  for  the  East,  entirely  to 
the  needs  of  the  Empire  and  the  Allies.  With  the  expansion 
of  the  works  the  capital  is  being  increased  by  £250.000,  of 
which  our  sh.are  would  be  £50.000.  It  may  be  desirable, 
even  if  not  nece.ssary,  that  we  should  take  it;  but  this,  I 
think,  could  be  financed  without  our  being  compelled  again 
to  draw  on  our  revenue.  The  zinc  concentrates  before  the 
War  were  sold  under  a  long-term  contract  to  German  smelters, 
they  being  the  only  available  purchai^ers  at  tlie  time  when 
this  business  was  first  started  at  Broken  Hill.  On  the  out- 
break of  war,  as  I  told  you  last  year,  we  found  ourselves 
with  our  financial  resources  tied  up,  and  with  our  wealth 
unrealisable,  and,  therefore,  we  could  not  go  on  producing 
and  piling  up  zinc  concentrates  which  then  we  could  not  sell. 
We  immediately  tackled  the  question  of  erecting  smelters  for 
ourselves  in  England,  and  within  a  month  from  the  outbreak 
of  the  War  in  August  1914  we  were  round  at  the  Board  of 
Trade  with  a  definite  proposal  to  the  Government  on  lines 
almost  identical  with  the  present  Imperial  scheme.  If  the 
Government  then  had  grasped  the  importance  of  the  situation 
and  seen  fit  seriously  to  entertain  our  offer,  we  should  now 
be  actually  producing  spelter  here  in  Englajid,  but,  of  course, 
they  did  not  realise  the  necessities  until  too  late.  On  the 
other  hand,  we  believed  the  market  for  lead  would  hold; 
that  in  spite  of  the  suspension  of  our  contract  lead  mii.st 
be  produced,  and  our  lead  concentrates  would  be  sold.  We 
therefore  continued  our  operations  in  the  production  of  lead 
concentrates. 

The  Smelting  of  Zinc  Concentrates. 
Our  view  of  the  position  for  a  long  period  was  right,  for 
it  was  not  till  nine  months  after  the  War  began  that  the 
first  sale  of  zinc  concentrates  to  American  smelters  was 
announced.  For  a  long  time  we  had  been  in  negotiation' with 
the  leading  American  smelters,  and  had  actually  propo.sed  to 
Melbourne  that  we  should  negotiate  sales  on  behalf  of  all 
the  zinc  concentrate  producers  jointly,  but  nothing  came  of 
the  suggestion,  until  in  JIarch  this  year  Melbourne  stole  our 
thunder  and  came  back  at  us  with  the  Zinc  Producers'  Asso- 
ciation ;  without  acknowledgment  of  any  sort  that  this  was 
our  proposal.  The  basic  idea  of  the  Association  was  that  of 
co-operation.  With  this  Mr.  Hughes  combined  his  plan  of 
production  of  spelter  within  the  Empire,  which  raised  the 
question  of  building  smelters.  The  idea  was  this  :  To  bifild 
sufficient  smelters  in  England  and  Australia  to  provide  the 
spelter  requirements  of  the  Empire.  The  possibility  of 
erection  of  British  or  Australian  smelters  on  any  important 
scale  simply  depends  on  whether  the  Imperial  Government 
can  be  brought  to  face  the  fact  that  the  industry  to  be 
established  must  be  protected  by  bounty  and  by  preferential 
tariff.  Mr.  Hughes  stated  that  his  conception  of  the  Asso- 
ciation was  that  it  must  be  based  on  sound  commercial  prin- 
ciples and  that  we  need  be  under  no  apprehension  of  any 
sort.  No  pressure  of  any  sort  has  been  used,  and  under 
the  articles  of  association  and  the  contract  which  was  pre- 
sented for  onr  approval  we  appeared  to  have  the  safeguard 
that  we  could  erect  smelters  for  ourselves.  These  points 
assured,    we   joined   the   Association.     Our   position    is    safe- 


guarded by  the  condition  that,  failing  a  co-operative  schenl« 
between  the  companies  for  smelter  erection,  we  could  erec» 
smelters  for  ourselves,  and  this  we  declared  that  we  should 
do,  but  subject  to  our  being  successful  m  obtaining  a  bounty 
from  the  Imperial  Government  which  would  maintain  the 
price  of  spelter  at  £23  per  ton,  which  is  the  point  of  "living 
wage." 

The  Electrolytic  Process. 
In  connection  with  the  proposed  Australian  plant,  electro- 
lytic production  seems  to  be  getting  near  an  accomplished 
fact.  The  Anaconda  Company  are  spending  .$1,000,000  on 
plant,  after  prolonged  experiment.  The  Amalgamated  Zinc, 
and  now  the  Producers'  Association,  subject  to  the  result  of 
investigations  in  America,  contemplate  the  erection  first  of  a 
trial  plant  and  then  of  a  hydro-electric  installation  on  a 
large  scale  in  Tasmania;  and  we  shall  have  the  opportunity 
of  taking  our  share  in  the  Company  which  has  already  been 
registered  for  this  purpose,  while  we,  jointly  with  the  Burma 
Corporation,  are  completing  a  small  e.xperimental  plant  at 
Newcastle.  At  this  conference  mention  was  made  of  a  new 
group  willing,  on  terms,  to  undertake  the  English  portion 
of  the  scheme,  leaving  our  companies  to  handle  the  Australian 
end.  We  met  this  body,  and  after  three  long  sittings  and 
some  further  negotiations,  as  an  intermediate  step,  we  have 
actually  made  a  contract  for  a  sale  of  100,000  to  150,000  tona 
on  good  remunerative  terms,  the  concentrates  to  supply  the 
requirements  of  English  smelters. 

Empire's  Debt  to  Mr.  Hughes. 

We  are  much  indebted  to  Mr.  Hughes.  It  is  owing  to  his 
intervention  that  the  producing  companies  are  at  last  in  com- 
bination, the  first  result  of  which  is  that  the  lion's  share  of 
profits  will  no  longer  be  presented  to  £he  buyer.  A  second 
indirect  result  is  this  intermediate  contract,  which  I  hope 
will  be  the  commencement  of  continuous  operation,  and  lead 
to  the  ultimate  acceptance  of  our  proposal  to  the  Govern- 
ment. Outside  ourselves  I  think  the  Empire  is  just  as  much 
indebted  to  Mr.  Hughes  for  the  force  which  he  has  brought 
to  bear  on  the  inertia  of  this  country,  for  he  has  made  it 
clear  that  for  the  future  the  Colonics  must  have  their  full 
part  in  aU  questions  which  concern  the  Empire,  the  chief 
stone  in  the  foundation  of  which  is  preferential  tariff.  As 
regards  the  sale  of  concentrates,  some  time  ago,  in  face  of 
competition,  we  sold  some  17,500  tons  of  zinc  concentrates  to 
Japan,  and  since  the  completion  of  that  contract  we  have  been 
working  one  shift  on  zinc  concentration.  To  provide  for  this 
joint  intermediate  contract  we  at  once  cabled  out  to  go  ahead 
full  scale,  both  zinc  and  lead,  as  far  as  labour  limitations 
permit,  and  I  hope  that  this  may  be  continuous,  for,  apart 
from  these  requirements  for  the  Empire,  there  are  demands 
for  this  material  for  Japan  and  the  United  States  which  are 
only  limited  by  the  freight  which  can  be  procured.  Con- 
sideration of  these  proposals  is,  of  course,  held  over  imtil  the 
demands  of  the  English  requirements  are  satisfied.  It  is  my 
pleasure  to  report  this  improved  position,  the  result  of  much 
laborious  work. 

Alien  Enemy  Contracts. 

I  now  pass  to  the  legal  position.  Although  we  were 
advised  aU  round  that  all  alien  enemy  contracts  were  ipso 
facto  void,  it  was  not  sure,  for  there  had  been  no  ruling  case. 
We  immediately  commenced  the  necessary  legal  steps  to  make 
sure,  and  I  told  you  last  year  of  our  experience  with  the 
War  Court  of  Appeal  with  its  array  of  six  Judges.  Since 
that  time  we  obtained  a  verdict  in  our  favour  in  the  Court 
of  First  Instance,  and  also  in  the  Court  of  Appeal.  For 
appeal  to  the  House  of  Lords  there  is  allowed  a  period  of  one 
year,  which  is  just  ridiculous.  We  moved  for  a  special  Act 
of  Parliament  to  expedite,  but  since  then,  under  the  powers 
of  the  Board  of  Trade  to  declare  void  contracts  contrary  to 
the  national  interest,  this  contract  has  been  annulled,  and, 
therefore,  I  do  not  suppose  any  appeal  can  be  carried  further. 

Dividend  Payments. 

Now,  as  regards  the  present  financial  position.  I  wano 
you  to  bear  in  mind  that  out  of  our  profits,  as  you  agreed 
last  year,  we  have  taken  £100,000  to  provide  our  share  in  the 
Associated  Lead  Smelters.  In  addition  to  that  we  have  not 
been  paid  the  sum  of  about  £84,000  by  Messrs.  Aron  Hirsch 
for  concentrates  delivered  before  the  War,  which  makes  us 
short  by  £184,000.  We  had  to  pay  the  Preference  di^dend 
as  we  could.  We  are  now  paying  the  first  half  for  1916,  and 
we  hope  to  get  back  to  the  old  position  next  March.  It 
would  have  been  simpler  to  do  this  by  postponement  of  the 
Ordinary  dividend  imtil  December,  paying  the  final  Prefer- 
ence in  September,  but  the  Ordinary  shareholders  have  been 
very  patient.  We  wanted  to  pay  an  Ordinary  dividend,  but 
we  had  not  got  the  cash  ;  so  we  compromised  by  paying  the 
Ordinary  in  September.  We  then  propose  to  pay  the  final 
1916  Preference  in  December,  and  get  back  to  the  old  position 
by  paying  the  first  half  of  1917  Preference  dividend  in  JIarch 
and  whatever  may  be  available  in  dividend  on  the  Ordinary 
in  June  in  respect  of  1916.  The  .-Associated  Smelters  are  now 
paying  the  90%  on  a  basis  of  £30  lead,  which,  compared 
with  before  the  War,  is  an  enormous  price,  so  that  the  cash 
position  is  rapidly  improving.  We  a.sk  you,  therefore,  to 
extend  your  patience  just  a   little  further.     It  is  a  point  of 


40 


THE     STATIST. 


[July  1,   1916. 


Berioue  doubt  what  may  be  the  price  of  metals  after  the  War 
is  done. 

After  the  War. 
Will  there  be  an  enormous  demand  for  lead  and  zinc  to 
replace  waste  and  in  rebuilding,  or  will  the  world  be  in  ruins 
financially  as  well  as  actually  ?  I  do  not  see  my  way,  but 
that  is  clear  :  since  these  high  prices  there  has  been  an 
enormous  inci-ease  in  capacity  for  output  of  spelter  in  America. 
The  War  is  likely  to  end  with  large  stocks  on  hand,  and  it 
may  be  that  the  price  of  spelter  will  be  very  low  indeed,  and 
there  may  be  no  profits  from  this  sourc-e  until  the  price  rises, 
imless  we  can  sell  our  concentrates  to  English  smelters,  as  far 
as  they  can  take  them,  under  a  tariff  or  a  bounty,  which  is 
the  fence  which  the  Government  has  got  to  jump.  If  I  may 
hazard  a  guess,  it  is  that  after  the  War  the  price  of  lead  is 
likely  to  continue  high,  while  if  the  Government  will  jump 
the  fence  the  price  of  si>elter  wiU  be  above  the  living  wage  for 
us.  I  should  like  to  say  that  I  see  no  probability  at  present 
of  being  affected  by  the  Australian  excess  proiits'tax,  which, 
I  understand,  will  be  framed  on  the  lines  of  the  English  tax. 
But  I  am  not  in  a  position  to  say  anything  about  the  Federal 
iijcome  tax ;  the  position  is  not  clear,  but  it  is  possible  it  may 
hit  you  hard  as  a  double  tax.  During  the  year  some  con- 
siderable proportion  of  the  depreciation  of  which  I  spoke  last 
year  has  been  made  good,  other  interests  are  making  good, 
and  I  hope  that  gradually  this  process  will  go  on,  as  time 
goes  on  and  we  gradually  recover  from  the  effects  of  this 
dreadful  War,  until  the  depreciation  is  made  good,  at  any 
rate  up  to  the  new  standard  rate  of  interest  on  investments, 
which  incidentally  must  be  much  higher  for  many  years ; 
which,  stated  in  other  terms,  is  lower  prices  for  investments. 
We  have  been  reproached  that  the  funds  were  not  invested  in 
gilt-edged  securities.  Surely  you  should  know  that  the  de- 
preciation in  trustee  securities  has  been  the  heaviest  of  all  ! 
In  the  property  account  there  is  now  included  the  100,000 
shares  in  the  Associated  Smelters,  and  as  these  have  been 
paid  for  out  of  revenue  the  only  course  was  to  write  oft,  unless 
we  kept  a  reserve  on  the  other  side  of  the  balance  sheet  for 
the  special  purpose,  which  is  useless  and  clumsy.  The  figure, 
then,  which  represents  the  property  account,  which  even  last 
year  was  much  smaller  than  the  value  intrinsically  represented 
by  the  mine,  and  the  schedule  of  investments,  with  this 
addition,  is  practically  wi-itten  down  by  another  £100,000. 
The  financial  position,  then,  is  very  strong.  It  is  only  the 
cash  position  that  has  given  us  trouble.  The  financial"  posi- 
tion is,  of  coui-se,  of  vast  importance  if  we  have  to  raise 
money  for  increased  capital  of  the  Associated  Smelters  or  for 
the  erection  of  zinc  smelters.  I  will  not  deal  with  this  ques- 
tion yet,  but  there  should  be  no  difficulty  in  raising  funds  for 
this  purpose.  There  is  no  necessity  for  me  to  deal  with  the 
mining  or  metallurgical  position.  All  this  is  set  out  so  fuUy 
in  the  report  that  it  would  be  mere  repetition,  but  I  would 
call  your  attention  to  the  figures  of  the  reserves,  which  are 
large  and  solid — 1,500,000  tons  blocked  out.  The  possession 
of  these  large  reserves  have  gradually  altered  the  scope  and 
character  of  the  Company,  and  we  now  regard  ourselves  as  a 
large  lead-mining  company  with  a  subsidiary  business  in  zinc 
cx)ncentration.  Out  present  conception  of  the  propea-  poUcj'  is 
that  we  should  work  on  a  somewhat  reduced  scale  in  zinc  con- 
centration, so  as  to  work  in  the  reserve  material  with  the  zinc 
products  from  the  mine.  Our  idea  is  that  our  declared  pro- 
duction should  perhaps  be  about  50,000  to  60,000  tons  instead 
of  85,000  tons,  and  this  would  give  us  the  power  of  expansion 
at  any  time  in  periods  of  high  prices  if  advantageous  sales 
were  offering. 

The  Progress  oi  the  TTndertaking. 

Having  dealt  categorically  with  some  of  the  statements 
in  the  circulars  issued  by  Mr.  Leonard  and  Mr.  Auld,  the 
Chairman  continued  :  How  the  shareholders  can  have  been 
misled  by  circulars  which  speak  for  themselves,  which  plainly 
show  in  every  line  the  intention  with  which  they  are  written, 
I  do  not  understand.  This  with  shareholders  from  whom 
till  now  we  have  constantly  received  continuous  appreciation 
and  approval  of  the  work  which  we  have  done  and  of  the 
way  in  which  we  have  saved  and  built  up  this  Company. 
Surely  we  deserved  better  at  their  hands  than  that,  -without 
waiting  to  hear  the  other  side,  they  should  dash  in  and 
accept  as  true  these  statements  and  give  their  support  to 
such  an  attack.  (Applause.)  I  hope  now  what  I  have  said 
may  be  effective  by  making  impossible  in  the  City  a  repeti- 
tion of  this  class  of  work.  The  whole  of  what  I  have  been 
saying  is  one  continuous  refutation  of  the  balderdash  of 
which  the  circulars  are  composed  about  the  "  unfortunate  " 
])osition  of  this  Company  and  our  policy  with  regard  to  the 
scheme  of  Mr.  Hughes,  and  all  the  rest.  I  am 
sure  the  large  majority  of  the  shai-eholders  will 
fully  recognise  not  only  that  we  have  given  our 
best  work  in  the  service  of  the  Company,  but 
that  it  is  owing  to  what  wc  have  done  that  the  Company 
is  in  the  fine  position  in  which  it  stands  to-day,  and  not  in 
the  "  unfortunate  position  "  as  stated  in  the  mean  and  idiotic 
words  of  this  precious  circular.  The  Company  was  formed 
by  Mr.  Hoover,  and  the  conception  of  the  Company  was 
.sound.  As  is  not  unusual  with  enterprises  of  this  nature, 
we  ran  short  of  capital.  In  the  interval  I  had  joined  the 
lx>ard,   and  at  the  crisis   I   made  myself  responsible   for  the 


administration  of  the  Company,  and,  jointly  with  Mr 
Hoover,  we  decided  that  a  new  departure  was  necessary' 
S'r,^  AAo''".!^^^  "'■'^  '"^P"^  ^^^  immediately  a  minimum  of 
ilLKJ.OOJ.  Ihe  new  departure  was  successful  and  remained 
successful  until  the  .'special  material  available  was  becom- 
ing exhausted  and  a  new  departure  was  again  necessary, 
which  was  made.  The  responsibility  for  these  decisions 
rested  solely  on  Mr.  Hoover  and  mvself.  The  next  step 
forward  was  the  conversion  of  the  Australian  Company  into 
an  English  Company  and  the  amalgamation  of  the  South 
Blocks  mine,  which  iMr.  Hoover  and  I  had  almost  to  force 
upon  the  Company  in  the  teeth  of  apprehension  and  strong 
opposition.  That  amalgamation  was  made,  and  that  has 
saved  the  Company,  for  now  without  it  you  would  have  no 
profit  whatever.  Against  all  this,  as  l"  said  last  year.  I 
am  not  proud  of  the  position  of  the  investment  account; 
but  large  depreciation  has  been  the  common  lot.  and  any 
depreciation  which  may  not  be  retrieved  is  insignificant  when 
compared  with  the  added  value  of  the  South  Bloclcs  mine, 
and  the  fact  that  the  Zinc  Corporation  is  earning  large 
profits  from  its  lead,  this  being  solely  the  consequence  of 
our  interest  in  the  Asso-oiated  Smelters  and  our  ownership 
of  the  mine.  I  beg  to  thank  you  very  warmly  for  your 
kind  reception  of  my  speech,  and  I  now  move  the  adoption 
of  the  report  and  the  statement  of  accounts  for  the  year 
ended  December  31,  1915.     (Applause.) 

Mr.   T.  J.   Hoover  seconded  the  motion. 

^Ir.  Auld  then  addressed  the  meeting,  and  in  the  course 
of  his  remarks  asked  if  the  board  would  accept  a  committee 
of  investigation.  The  Chairman  took  the  .sense  of  the 
meeting  viva  voce,  and  said  it  was  evident  that  the  majority 
did  not  wish  for  a  committee. 

The  resolution  for  the  adoption  of  the  report  and  accounts 
was  carried  nem.  co7i. 

The  Chairman  proposed  that  a  dividend  of  l.s.  per  share, 
less  income  tax,  on  both  Preference  autl  Ordinary  shares  be 
declared,  payable  on  September  30,  1916,  being  a  final 
dividend  out  of  the  surplus  profits  in  respect  of  the  year 
1915. 

The  motion,  which  was  seconded  by  Mr.  H.  C.  Hoover, 
was  adopted. 

THE  DINNINGTON  MAIN  COAL  COMPANY,  LIMITED. 

Considering  the  e.xceiitional  circumstances,  a  satisfactory 
year's  working  was  reported  at  the  annual  meeting  of  the 
Dinnington  Main  Coal  Company,  Limited,  held  at  Sheffield 
on  June   26. 

The  Chairman,  Mr.  M.  Deacon,  moved  the  adoption  of 
the  report  and  balance  sheet,  which  showed  a  gross  profit 
of  £59,098,  and  a  net  profit,  after  deducting  interest  and 
depreciation,  of  £54,080,  which,  with  the  balance  brought 
forward,  £8,881,  made  a  total  of  £62,961.  From  this  it  was 
proposed  to  reserve  £10,000  to  meet  calls  on  shares  taken 
in  the  Firbeck  Main  Collieries,  Limited,  to  pay  a  di\ddend 
of  15°-^,  less  tax,  and  to  carrv  forward  the  balance  of 
£10,045. 

Satisfactory  Results. 

The  Chairman  thought  these  results  were  fairly  satis- 
factory, having  regard  to  the  fact  that  they  had  lost  714 
men  since  the  outbreak  of  war,  and  were  still  485  men 
short  of  the  number  they  had  in  August  1914.  He 
regretted  that  tlie  men  who  remained  at  work  did  not 
attend  to  their  labours  more  regularly,  but  instead  of  that 
there  was  no  less  than  24%  of  absentees  durmg  the  year. 
The  working  tost  had  naturally  increased  very  largely 
owing  to  the  higher  wages  paid  to  the  men  and  the 
enormous  advance  in  the  price  of   material. 

The  Responsibility  for  High  Coal  Prices. 

A  considerable  outlay  had  been  inciuTed  by  the  Com- 
pany in  assisting  the  d'ependants  of  men  who  had  joined 
the  Forces,  free  house  rent  and  coal  having  been  allowed 
to  them.  Altogether  the  increased  cost  amounted  to 
£91,000.  He  was  anxious  to  make  it  quite  clear  that 
colliery  owners  alone  were  not  responsible  for  the  high 
price  "of  coal.  Coalowners  could  not  be  said  to  be  un- 
reasonable in  the  prices  they  have  charged  when  it  was 
remembered  that  prices  had  been  limited  by  the  Govern- 
ment. By  the  restriction  of  licences  for  shipments  abroad 
they  had"  been  prevented  from  recouping  themselves  in  the 
prices  charged  to  neutral  countries.  Coke  had  done  very 
badly,   but  by-products  were  .continuing  to   do   fairly   well. 

The  motion  was  seconded  by  Mr.  W.  D.  Gainsford  and 
agreed    to.  j    -nt    xi 

The  retiring  directors,  Messrs.  W.  D.  Gainsford,  W.  H. 
McConnel,    and   Arthur   Wightman,    were  re-elected. 

THE  MALTBY  MAIN  COLLIERY  COMPANY,  LIMITED. 

Tni;  annual  nKfiiii-  of  the  Maltby  Main  Cnllicry  Comp:tny. 
Liinitetl.   was  held  'at   Sheffield    on   June   26. 

Mr.  M.  Deacon,  the  tJhairman,  in  moving  the  adoption 
of  the  report  and  balance  sheet,  said  thai  after  dedmting 
£23.200  for  interest  and  depreciation  there  was  left  a  net 
profit  of  £18,805.  Adding  to  this  £10.187  brought  forward 
from  the  previous  year,  there  was  £28.993  available  for 
di\'idpnd,  out  of  which  it  was  proposed  to  pay  a  dividend 
of  5°',  less  tax,   and  to  cai'ry  the  balance  forward. 
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Scaicity  of  Labour. 

This  did  not  seem  a  satisfactory  return  for  so  risky  a 
speculation  as  the  colliery,  but  they  had  to  remember  that 
until  a  colliery  developed  to  its  fullest  c<apacity  it  could  not 
be  worked  on  economic  lines.  The  difficulty  they  were 
experiencing  in  reaching  this  stage  was  the  scarcity  of  men. 
It  was  nothing  but  that  which  was  preventing  the  colliery 
from  raising  practically  double  its  present  output,  which 
would  have  the  effect  of  reducing  the  costs.  They  were 
working  under  most  difficult  condition.s — a  very  high  wages 
cost,  coupled  with  a  shortage  of  men.  They  had  lost  460 
men,  but  they  were  now  only  80  short  of  the  number 
employed  before  the  declaration  of  war. 

A  Fine  Colliery. 

Coke  had  done  badly  by  virtue  of  the  high  price  of  coal, 
but  the  by-products  had  done  fairly  well.  The  colliery 
was  one  of  the  finest  in  the  kingdom,  and  the  plant  second 
to  none  in  size  and  economy  and  satisfactory  working  witli 
over  9.000  acres  of  the  Barnsley  seam  of  coal  of  very  high 
character.     There  was  an  excellent  future  for  the  colliery. 

Mr.  F.  Fowler  seconded  the  adoption  of  the  report, 
and  the  motion  was  carried. 

Lord  Aberconway  and  Mr.  Fowler,  the  retiring  directors, 
were  re-elected. 


J.    G.   WHITE  AND  COMPANY. 

The  seventeenth  ordinary  general  meeting  was  held  on 
June  29  at  the  offices,  9  Cloak  Lane,  Camion  Street,  E.C., 
Mr.  William  C.  Burton  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,   said  :   The   effect    of   the   War,   as   we   told   you    a 
year  ago,  has  been  largely  to  stop  all  business  of  the  character 
which  we  are  equipped  to  carry  on — namely,  engineering  con- 
structional works  in  all  parts  of  the  world.     On  the  whole, 
a  company  in  our  position  is   fortunate  in  having  been  able 
to  meet  all  its  expenses  and  to  show  a  net  profit  sufficient  to 
cover  6%    on    its   capital,   with   a   comfortable  margin,    even 
though  this  figure  is  small  compared  with  what  the  Company 
has   done   in   the   past   and    what  it  should    do   again   under 
approximately  similar  conditions.     Our  expenses  were  reduced 
drastically  at  the  begirming  of  the  War,  and  they  still  remain 
much   below   the  pre-war   standard,    although   the   reduction 
ii  now  rather  due  to  the  reduced  numbers  of  the  staff  avail- 
able or  required   to  carry   on  the  business  of  the   Company 
than  to  reduction  in  rates  of  salaries,  by  which  means  the 
prompt    economies    were   made   when   our   business   first   fell 
off.     You   will  see  from  the  report  that  we  have  been  able 
to  maintain  a  comfortable  position   as  to  cash  in  hand    and 
that  our  current  accounts  outstanding  are  small.     The  profit 
Cor  the  year  to  date  amounts  to  £17,380,  as  against  £19,722 
last  year,  a  small  and  not  serious  reduction  under  the  circum- 
stances, and,   with  the   amount   brought   forward    from    last 
year,  we  have  a  total  balance   to  the  credit  of   profit  and 
loss  now  to  be  dealt  with  of  £46,939,  out  of  which  we  are 
recommending  a  dividend  of  6%   upon  both  classes  of  shares. 
"With  our  large  reserves,  it  might  appear  that  v:6  could   pay 
a  larger  dividend,   but  our  resources  are  not,   in  the  present 
situation,    sufficiently    liquid,   and.  therefore,  this  %vould   not 
be   desirable.     Referring   to   the   balance   sheet,    the   item   of 
"sundry  creditors"  stands  this  year  at  £144,360,  as   against 
'£158,549  last  year.     As   in  the  case  of   last  year,  £120,000 
of  this  sum  represents  a  loan.     The  ordinary  creditors,  there- 
fore, amount  to  only  £24,000.  the  usual  outstanding  monthly 
accounts,   which  are  paid  at  the  end  of  every  month  and  le- 
accrue  as  our  business    goes  on.     Cash  in  hand   amounts   to 
■£45,677,  as  against  £47,578  last  year,  while  loans  which  we 
have    made    largely   to   subsidiary   and    associated    companies 
have  been  reduced  from  a  total  of  £32,079  to  £24.338.     The 
item  of   "investments"  is   still  the  largest  on  the  accounts, 
standing  at  present  at  £402,257,  or  about  £1,000  above  last 
year,  this   increase  being  due  to  a  small   block  of  securities 
Slaving  been  taken  in  final   settlement  of  a  contract,    while, 
on  the  other  hand,   some  small  amounts  have  been  disposed 
of    during   the    year,   in   all   cases   at  or   above   balance-sheet 
valuations.     Our   basis   of   valuation   of   investments   has   not 
t)een  altered,   as    in   the   better   times   before  the   War   they 
were  so  conservatively  valued  that,  even  with  the  heavy  depre- 
i-;iation   which  has  taken  place  in  securities  of  the   class   we 
are  generally   interested   in,   it   is   believed  that   the   present 
■figure  is  a   fair  one.     "Sundry  debtors"  and  other  amounts 
owing  to  us  stand  at  £104,023,  almost  exactly  the  same  figure 
■as  last  year.     We  are  endeavouring  to  develop  new-  channels 
in    which  our   experience  can  be  utilised,   more    particularly 
by   increasing  and   broadening  the   scope   of  our   commiss'on 
•purchasing  department,  and,  in  connection  with  J.  G.  White 
and   Company,    Inc.,  of    New  York,   securing  business   with 
fthose  American  interests  who  are  now  for  the  first  time  giving 
serious  attention  to  foreign  business  in  ?outh   America  and 
■elsewhere. 

Lord    Arthur    Butler   seconded    the     motion,    which     was 
carried  unani.nously. 


Help  the  Homeless 
People  of  Poland 

by  contributing   to  the 

GREAT  BRITAIN  TO 
POLAND   FUND 

{with  which  is  affiliated  the  British  Moscow  Relief 
Committee). 

The  devastation  of  Poland  is  one  of  the  greatest  tragedies 
of  the  war.  People  who  once  were  well-to-do  stand  in  silent, 
anxious  crowds  waiting  their  turn  while  the  soup  kitchens 
pass  along.  Thousands  are  living  in  trucks  and  sleeping  on 
the  stone  floors  of  railway  stations.  Women,  with  children 
in  their  arms,  have  walked  hundreds  of  miles  to  escape  the 
horrors  of  German  invasion,  and  have  arrived  at  their 
destination  so  dazed  and  tired  that  the  joy  of  seeing  a 
friendly  face,  or  hearing  a  friendly  voice,  has  been  denied 
them.  '■  It  is  the  saddest  sight  I  have  ever  seen,"  states  a, 
writer,  in  a  letter  from  Moscow,  and  to  all  who  feel  com- 
passion for  the  victims  of  the  war— broken  men  and  women 
and  starving  children— an  earnest  appeal  is  made  to  send 
what  help  they  can  to 

EVELEIGH  NASH,  Esq.,  Hon.  Treasurer, 
Great  Britain  to  Poland  Fund, 

36  King  Street,  Covent  Garden,  London. 

}!,B. No  contributions  pass  through  German  or  Austrian 

hands.  The  money  collected  is  sent  to  the  Itusso-Asiatic 
Bank  in  Petrograd,  and  considerable  profit  is  made  on  the 
extremely  favourable  rate  of  exchange.  In  normal  timet 
Russia  gives  us  95  roubles  for  £10,  but  at  present  the  givei 
us  over'lSO  roubles  for  £10.  The  Englith  equivalent  of  a 
rouble  is  a  fraction  over  2jl. 

Twenty  Shillings  will  keep  20  People 
from  Starvation  for  a  Week. 


Committees  have  been  established  in  all  the  principal 
cities  of  the  United  Kingdom. 
Patrons: 
The  ARCHBISHOP   OF   CANTERBURY. 
THE  EABL  OF  ROSEBERY. 
His  ExceUency  Sir  G.  W.  BUCHANAN  (British 
Ambassador  Extraordinary  and  Plenipotentiary  at 
Petrograd). 
Chairman:  The  LADY  BYRON. 
Bon.  Secretary:  C.  W.  NICHOLSON,  Esq. 
Hon.  President :  THE  LORD  MAYOR  OF  LONDON. 
Hon.  Vice-Presidents : 
The   DUKE    OF   NEWCASTLE. 
The   VISCOUNT   BRYCE. 
Sir   HORACE    FLUNKETT. 
Sir   FREDERICK   POLLOCK,    Bart. 
The  Yen.  ARCHDEACON  CUNNINGHAM. 

Hon.  President  Edinburgh  Committee : 

The  LORD  DUNEDIN. 

Hon.  President  Glasgow  Committee: 

The  LORD  PROVOST  OF  GLASGOW. 

Hon.  President  Manchester  Committee : 

The    LORD    MAYOR    OF    MANCHESTER. 

Patrons  Liverpool  Committee : 

The  LORD  MAYOR  OF  LIVERPOOL. 

THE    EARL   OF   DERBY. 


Hon.  Treasurer  :  EVELEIGH  NASH,  Esq., 

36  King  Street,  Covent  Garden,  London. 

Auditors  :  LEONARD  G.  LANE  &  CO., 
56  Ludgate  HUl,  B.C. 

Bankers  :   THE  RUSSO-ASIATIC  BANK, 

64  Old  Broad  Street,  E.G. 

Cheques  and  Postal  Orders  should  be  made  payable  to 

"  Great  Britain  to  Poland  Fund." 
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OHLSSON'S   CAPE  BREWERIES,  LIMITED. 

The  ordinary  general  meeting  was  held  on  June  28  at 
Cannon  Street  Hotel,  E.G.,  Mr.  Algernon  L.  Ehvos  (the 
Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  On  the  debit  side  of  the  balance  sheet  there 
is  nothing  that  calls   for   comment.     On  the  credit   side  we 
have  added  £4,466  18s.    llrl.   to  the   cost  of  land,  breweries, 
houses,    &c.,    for   rebuilding    one  of   our    licensed    houses   in 
Johannesburg   and    for   structural    improvements   to    another 
required    by    the    licensing   authorities,    and   also    for    some 
extension  of  the  storage  capacity  of  our  Cape  Town  Brewery 
enabling  it  to  meet  the  increased  demand  for  our  lager  beer' 
the  sales  of  which,  I  am  glad  to  isay,  show  steady  pTogress. 
The   asset  "  Plant  and   machinery  "   has   been  -written  down 
by  £7,500,  and   it  now  stands,  notwithstanding  the  improve- 
ments   we    have    constantly    to    make    in    power-generating, 
hottling,  and  otlier  plant,  at  nearly  £50,000  less  than  it  did 
seven  years   since.     Stocks-in-trade,   owing   to   the    increased 
cost  of  all  materials  and  to  our  having  to  provide  against 
anterruption   of  transport  by   maintaining   heavier   stocks   in 
Soutli  Africa,   show  an   increase  of  over  £23,000,  to  which 
we  have  referred  in  our  report.     TTie  profit  earned  is  slightly 
larger  than  last  year,  and  were  we  living  in  ordinary  times 
we  should  certainly  not  have  reduced  the   rate  of  dividend 
Prices  of  materials,  rates  of  freight,  income  tax  here  and  in 
the  Colony,  are  greatly  against  us,  and  with  no  immediate 
prospect  of  any  reaction  in  our  favour  we   thought  it  only 
common  prudence  to  bear  this    in  mind    when   deciding    on 
what  rat«  of   dividend   to   recommend.     The  year's   accounts 
have  had   to  bear  the   full  incidence  of  the  increase  of  507 
in  the  Excise,  to  which  I   referred  last  year,  and  I  think   it 
wll  bring  home  to   you   what  this   and  the   Colonial  income 
tax    mean      when    I    say    that   Excise   and    Colonial    income 
ta,x   together— both  comparatively  recent    forms   of    taxation 
in  bouth  Africa— reached  an  amount  in  the  past  year  equiva- 
lent to  a  dividend  of  20%   on  the  Ordinai-y  share  capital  of 
the   Company.     Of    com-se,   it    has   been  necessary   in    conse- 
quence to  increase  pi-ices,  but  this  naturallv  tends  to  curtail 
consumption.     The   position    of    the    business    is   thoroughly 
sound      The  beers  are,  I  think  I  may  confidently  say,  better 
than  they  have  ever  been,  and  would  well  stand   comparison 
with  any  produced  elsewhere.     This  in  spite  of  the  fact  that 
we  are  not  now  using  certain   of   the   materials  which  priflr 
to  the  War  were  drawn  from  Continental  sources  (now  closed 
to  11.S),  and  which  we  have  found  from  practical  experience 
we  can  ^ven  do  without,  and  for  the  future  shall  do  Sut 
Jii.    a.    J.    W    Jervis  seconded  the  motion,  which    was 
carried  unanimouslv.  vvuna    was 


LOBITOS  OILFIELDS,  LIMITED. 

Tifne  if't  w"""''l  ""''^'"'^ly  g^^^"-^'  meeting  was  held  on 
S^  A  I  -f  I  T^i^r-u^^^''  "°"-''''  O''*  J^^o^'d  Street,  E.G., 
SLpttfpresS^'"^""'  ^^'^■'  ^'■''-  (Cha-nian  Of  the 
The  Chairman  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accoiuits  presented  to  you  are  some 
measm^e  of  the  success  which  has  attended  our  effort  OnT 
one  or  two  points  require  explanation.  Property  account  ha^ 
been  increased  by  about  £21,000,  which  represents  expendi- 
ture on  new  oil  lands,  parts  of  which  are  contiguous  to  our 
pToducing  property  and  promise  to  add  verv  greatly  to  its 
^t  :  .fl'nr,'"''^'"^^  property  of  the  Company  in  Peru  was 
.-ibout  11,170  acres.  It  is  now  29,249  acres.  We  have  th,^ 
been  able  to  more  than  double  the  area  of  the  property  with- 
out asking  the  shareholders  to  subscribe  further  capital  -Ys 
against  the  depletion  which  naturallv  takes  place  as  oifis 
talxen  out  of  the  property,  a  reserve  account  is  gTadually 
being  built  up  which,  when  the  accoimts  and  recommenda- 
P?rnn°n  ^^  '.''■•actors  are  passed  to-day,  will  amount  to 
i./b,mO.  Equipment  account  and  development  account  are 
taken  together  conservatively  valued.  With  regard  to  the 
Steamers  ot  ^  the  Company,  having  no  intention  of  selling 
them,  we  think  it  wise  to  continue  depreciation  on  the  usual 

sJ?n!i  .f  ■  %  '■"'t  ,'""■  '""T"''  '""'^^^  ™"=''  "'"'•e  than  thoy 
stand  at  in  the  balance  sheet.  Indeed,  the  three  .<,teamei-s 
were  nominally  worth,  at  the  end  of  December,  more  than 
the  total  paid-up  capital  of  the  Company.  But  who  can  say 
how  long  such  valuations  will  last?  At  the  very  close  of  our 
financial  year,  on  December  30  last,  the  Company  had  the 
mhstortune  to  lose  the  steamer  El  Zorro.  She  was,  of  her 
size,  perhaps  the  finest  tank  steamer  afloat,  and  we  greatly 
regret  her  loss,  with  that  of  some  of  her  crew.  She  wais 
torpedoed  by  a  submarine.  The  vessel  remained  afloat  and 
was  taken  in  charge  by  Government  tugs,  but  diu-iiK^  the 
night  .^e  was  driven  on  the  rocks.  It  is  not  our  intention  at 
present  to  replace  the  AY  Zorro.  Wo  have  supplied  you  with 
a  statement  of  accounts  showing  the  profit  made  by  pVoduring 
oil  and  the  profit  made  on  the  working  of  the  steamers  Willi 
'iff-f'^o'"  the  former,  I  have  to  say  that  the  profit  was 
fSt),UOO  in  1915,  as  compared  wih  £32,500  in  1914  The 
increase  chiefly  arises  from  the  larger  production,  which  in 
1915  was  88,613  tons,  as  against  67,288  tons  in  1914.  I  regret 
to  inform  you  that  the  Peruvian  Government  have,  in  addi- 
tion to  previous  taxation,  recently  placed  a  duty  of  1.^  per 
ton  on  oil  exported,  which  will  adverselv  affect  our  accounts 


for  1915.  The  result  of  operating  the  steamers  foi-  the  year 
is  a  profit  in  round  figures  of  £40,000,  as  compared  with 
£26,000  in  1914.  Now  that  the  El  Zorro  has  been  lost,  we 
must,  I  fer,r,  anticipate  a  reduction  of  income  from  our 
steamers.  The  total  net  profit  for  the  year  amounts  to 
£80,557,  as  compared  with  £50,005  for  1914. 
During  the  year  an  interim  dividend  of  5% 
was  paid,  and  the  directors  now  recommend  an  addi°- 
tional  dividend  of  10%,  making  15%  for  the  year.  They 
propose  that  the  sum  of  £15,000  should  bo  added  to  reserve 
and  the  considerably  increased  balance  of  £52,447  be  carriecj 
forward.  Out  of  this  balance  the  Company  will  make  what 
payment  is  due  in  respect  of  excess  profits  tax.  Our  pro- 
duction establishes  a  new  record.  At  the  beginning  of  1915 
there  were  115  wells  producing  oil,  and  during  the  year 
14  new  wells  were  finished.  Of  these,  four  got  into  difficulties 
or  were  dry  wells  and  were  abandoned.  The  remaining  10 
are  producers,  and,  added  to  the  115  welLs,  make  125  wells. 
It  has,  however,  been  necessary  to  abandon  six  old  weUs 
which  had  become  dry.  Thus  at  December  31,  1915,  there 
were  119  producing  wells.  Of  these,  107  were  being  pumped 
and  12  were  flQwing.  On  December  31  there  were  13  wells 
in  process  of  drilling.  The  total  depth  drilled  during  the 
year  was  34,744  feet,  which  compares  with  28,489  feet  in 
1914  and  31,642  feet  in  1913.  The  development  of  the  new- 
field  at  Punta  Restin,  about  12  miles  north  of  Lobitos,  has 
continued  satisfactorily,  and  we  hope  soon  considerably  to 
increase  the  production  in  that  area.  A  new  under-sea  pipe- 
line has  been  laid  at  Punta  Restin.  and  we  are  now  able  to 
load  steamers  there,  as  well  as  at  Lobitos.  The  ]5roduction 
for  the  first  five  mont.sh  of  the  present  year  was  35,372  tons,  as 
compared  with  37.193  and  32,954  tons  in  the  corresponding 
periods  of  1915  and  1914.  It  is  the  directors'  intention  to 
continue  a  policy  of  development  and  progress  which  has  been 
successful  so  far,  and  opens  prospects  of  greatea-  success  in 
the  future. 

Mr.    H.    W.    Sillem    (Managing   Director)    seconded     the 
resolution,  which  was  carried  unaniniou.^l}-. 


BLEACHERS'  ASSOCIATION,  LIMITED. 

The  seventeeiTth  ordinary  general  meeting  of  shareholdens 
was  held  on  June  23,  1916,  Mr.  Henry  Whitehead,  M.V.O., 
D.L.,  presiding. 

The  Secretary  read  the  notice  calling  the  meeting. 
The  minutes  of   the   sixteenth   ordinary   general  meeting 
wore  read  by  the  Secretary  and  approved. 

The  report  of   the  auditors,  the  report  of  the   directors, 
and  the  statement  of  accounts  were  taken  as   read. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Crentleraen, — Before  addressing  you   I   would 
like  to  take  this  opportunity  of  paying  a  very  warm  tribute 
to  our  late   Chairman — Mr.    Shepherd   Cross — who   from  the 
inception    of    the    Association    so    ably     presided    at    thiese 
meetings.     At  our  last  meeting,   on  .June  4,   1915,  your  late 
Chairman  remarked,  in  regard  to  the  effect  of  the  War  on 
our  trade,  "  we  hope  we  have  seen  the  worst,"  and  I   hope 
we   may   regard  our  results   as  verifying  thie  forecast,   and 
that  we  may   be   able  to  keep  up   our  turnover  as  success- 
fully  in   the   present   year.     W©   must,    however,   not   forget 
that  the   need    for   the    large  and  constant  supply  of    men 
to  enable  us  to  win  the  War  cannot  but  make  the  maintenance 
of    our    output    increasingly   difficult :    added    to    which    we 
have   the    question    of    the    supply    of    chemicals,    such   as 
acidis,   becoming  appreciably  more   acute  owing  to   the  ever- 
growing   Government    demands.     Starches    also   are   in    the 
same    category    owing  to  the    curtailment    of  the  available 
freight.     But  you   may  rely  upon  everything  possible  being 
done  to   overcome    these  difficulties;   and   in  this  connection 
I  would  like  to  express  our  very  warm  appreciation  of  the 
efforts   of   our   branch  managers  and   employees,    who   under 
extremely    difficult  conditions    have   kept  their    end    up   so 
successfully.     As   regards   dyes,    we   may    congratulate  our- 
selves that  we  have   been  able  to  get  along  as   well  as  we 
have.     The  position   is   still   by   no  means  satisfactory ;    but 
I  think  there  are  signs  that  an  improvement  may  be  expected. 
As  you  no  dotibt  know,  the  position  of  the  dyestuff  manu- 
facturers   has    been   most    unfortunate,    as    the    Government 
has    been    compelled    to    appropriate    more    and    more    acid, 
which  is   the    basis   of   practically    all    synthetic  dyee,    ancJ 
consequently   curtailed  the  production  of   dyestuffs.     At  the 
present  time  one  cannot  forecast  how  long  the   Government 
will    be   compelled   to  continue    this   policy ;   but   I   am   con- 
fident they  are  fully  aware  of  the  importance  of  not  crippling 
the  trade  beyond  what  is  absolutely  essential  for  the  national 
needs,     I  can   only   hope  that   in"  the  near   future   we  may 
find    the    Government    able   to    release    larger    quantities    of 
acid,    and   thereby    assist  not   only   the   colour  producers   in 
this    country,     but    also    in    Switzerland,     from    whi<-h   last- 
named   country   we   have   received   most    valuable  assistance, 
and   should  have  reoeiyed  much  more  had   we  been  able  to 
supply     the     neccs.sary     raw     materuils     and     intermediates. 
Turning  to  the  accounts,  you   will  see  that  the  gross  profit.* 
at  £674,877  19.?.   Urf.  are  £236,o03  8.--.   llrf.  up  as  compared' 
with  hust  year  ;  and  tliese  profits  are  arrived  at  af  ler  dotlucting 
£51,947  18s.   6(/.   for  half  wages  to  tho.se  who  enlisted  under 
tlie  terms   offered   by  the   Association  at  the  commencement 
of  the  War.     Repairs  at  £181,428  Is.  Id.  are  about  normal. 
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The  net  profits  after  appropriations  have  been  made  for 
depreciation  fund,  Debenture  and  other  interest,  lease- 
hold and  sundry  property  accounts,  and  central  chaises 
leave  a  total  of  £416,393  17^  3rf.,  being  £218,558  15s.  lOrf. 
in  excess  of  last  year.  The  amount  brought  forward  this 
year  is  £116,731  "6s.  llrf.,  as  against  £173,957  Is.  Ud. 
The  total  available  balance  is  £533,125  4s.  2d.,  being 
£161,333  Os.  ICrf.  in  excess  of  last  year,  which  result  will 
I  hope  be  generally  satisfactory  to  the  shareholders.  Out 
of  tliis  balance,  dividend  on  the  Preference  shares  at  5^% 
for  the  year  has  been  provided  for,  and  you  are  no^y  asked 
to  confirm  a  dividend  at  the  rate  of  7%  per  annum  on  the 
Ordinary  shares,  making  6%  per  annum  on  the  whole  year. 
Appropriations  have  been  made  to  general  reserve  fund 
■amounting  to  £50,000,  making  toUl  fund  £750,000; 
transfer  to  fire  insurance  fund,  £15,789  lis.  Id.,  making 
total  fund  £100.000;  and  the  iDalanee  carried  to  next 
account  is  £190,342  '7s.  5f/.  With  regard  to  the  fir© 
insurance  fund,  including  the  transfer  which  we  ask  you 
to  approve  to-day  this  fund  will  now  amount  to  £100,000. 
This  total  has  been  allocated  from  the  profits  of  the 
Company'  and  interest  added  from  year  to  year.  The  fund 
will  in  the  future  be  useful  to  us  in  our  dealings  with 
insurance  companies  should  they  attempt  to  make  un- 
reasonable   demands    upon    us. 

Mr.  Davies  seconded  the  resolution,  which  was  carried. 


BOOTS  CASH  CHEMISTS  (EASTERN),  LIMITED. 

The  twenty-fourth  ordinary  general  meeting  was  held  on 
.Tune  28  at  the  Midland  Grand  Hotel,  St.  Pancras,  Sir  Jesse 
Boot,  J.P.   (Chairman  and  Managing  Director),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  At  the  outset  I    may  remark  that   not  only 
are    we    able   to    bring   forward    a    balance    sheet    this    year 
showing  increased   profits,   but  we   can  also  feel  a  gratifica- 
tion in   the    fact    that    we   have   played   a   useful    part   m 
supplying  to  the  troops  comforts  of  a  medicinal  and  sanatory 
nature  which   no  other  firm  could  have  provided.     Work   'n 
connection   with    drugs  and    dispensing    has   been    e.\tremely 
heavy  ,   and,  apart  from  this,  one  source  of  increased  proiit 
has  been  the   custom  at  our   branches   with  those  who  have 
purchased  for  their  friends  and  relatives  in  troops  at  home 
and    abroad    the  little   personal    comforts   and   medicaments 
sold  by   our  firm  alone,  as  weU  as  the  numerous  toilet  and 
other  articles  supplied   by   us   in   common  with  other   firms. 
Ever  since  the  training  of   the  new   armies  commenced  our 
shops  in  military  areas  have  been  veritable  hives  of  business. 
In  view  of  these  business  conditions  we  propose  to  pay,  as 
last  year,   a   dividend    of   10%,   free   of    income   tax,    for   it 
seems  preferable  to  maintain  our  dividend  at  a  steady  rate 
rather   than   to  pay    one  annual  dividend   at,    say,   14%    and 
a  year  or  so  later  pay  only  some  5%.     It  is  really  a  matter 
of   no   little  thankfulness   that    we   are   able  to   do  this   and 
at  the  same  time  to  strengthen  our  resources.     The  wisdom 
of  providing  adequate  reserves  is  manifest ;  and  should  there 
be  that  severe  trade  reaction  which  many  expect  we  may  still 
hope   to  continue    a   satisfactory    dividend.      On   this   point, 
however,   I  ■  may   observe    that   we  have  been  carefully   con- 
sidering the   case  of   our  many  thousands   of  smaller    share- 
holders,  and  have   decided    during  the  ensuing  year  to  pay 
dividend   at  the    rate  of    12j%,   but  the  shareholders  them- 
selves   will   then    be    called    upon   to    pay    income    tax    upon 
the  dividends.     This  will  benefit  all  our   shareholders  whose 
income   is  less  than  £2.000  per  annum.     At  pTesent  we  pay 
■upon  our  taxed  profits  at  a  uniform  rate  of  5s.,  a  rate  which 
will   apply   in    the   case   of   individual   shareholders    only   to 
those  in  receipt  of  more  than  £2,000  a  year. 

Uannfactuie  oi  Fine  Chemicals. 

As  I  have  mentioned  on  previous  occasions,  many  of  Hie 
shareholders  of  this  Company  hold  shares  also  in  Boots  Pure 
Drug  Company  and  the  other  allied  companies.  Last  year  it 
was  my  privilege  to  announce  that  the  parent  company  had 
commenced  the  manufacture,  on  a  considerable  scale,  of  fine 
chemicals  previously  imported  from  Germany.  Many  difficul- 
ties have  been  encountered  in  this  connection  during  '■he 
past  twelve  montlis,  but  many  successes  have  attended  our 
efforts.  Large  sums  have  been  spent  in  chemical  apparatus 
and  machinery,  as  well  as  in  research  work;  and,  frankly, 
I  think  that, "without  boasting,  I  may  fairly  claim  that  we 
have  made  more  progress  that  any  other  firm  in  supplying 
for  pharmaceutical  use  synthetic  organic  chemicals  not  pre- 
viously manufactured  in  this  country.  During  the  last  22 
months  we  have  expended  some  £11.000  in  supplementing 
the  Army  pay  of  those  of  our  employes  who  in  the_  early 
stages  of  the"  War  volunteered  for  active  service.  Whereas 
a  year  ago  I  said  that  1,200  had  left  our  various  staffs  to 
join  his  Majesty's  Forces,  this  year  I  am  able  to  announce 
that,  before  Compulsory  Service  was  established,  the  number 
of  those  who  had  left  us  to  join  the  Colours  had  increased 
to  nearly  1,900.  Every  section  of  our  staff  has  its  repre- 
.<=entatiyes  with  the  Colours.  My  own  son,  who  is  on  the 
directorate,  shares  the  honour  of  national  service  with  hun- 
dreds of  comrades  from  our  various  <'epartmEr.ts  and  branches. 


Still  more  of  our  men  are  leaving  us  every  day,  and  their 
support  in  the  Army  depends  in  a  measure  upon  the  labours 
of  the  limited  number  who  have  been  left  with  us,  and  who 
keep  in  operation  the  great  medical  industry  with  which 
we  are  associated.  Our  workers  in  their  depleted  numbers 
are  doing  this  only  by  exercising  themselves  to  the  utmost 
stretch  of  their  powers,  and  any  further  dilution  or  diminu- 
tion of  our  staff  would  constitute  a  real  public  danger. 

An  AU-Roand  Advance. 

I  do  not  on  this  occasion  propose  to  deal  with  the  figures. 
They  are  in  vour  hands,  and  it  is  suOicient  for  me  to  say 
that  thev  show  an  advance  in  every  respect  upon  all  previous 
years.  If  we  do  not,  however,  divide  quite  so  large  ?n 
amount  as  on  some  occasions  among  the  Ordinary  share- 
holders, the  undivided  profits  stand  to  their  credit,  and  the 
chief  holders  of  Ordinary  shares  are  the  original  promoters 
of  the  business,  who  may  well  be  trusted  to  use  the  best 
of  their  judgment  in  assenting  to  the  proposed  distribuUon 
without  demur.  I  am  glad  also  to  state  that  we  have  been 
able  to  make  some  addition  to  the  reserve  funds  of  eac.x 
of  the  Companies,  as  you  will  see  from  the  statement  that 
will  presently  be  sent  to  all  interested.  _ 

:*Ir.    T.   "S.    Eatcliffe    seconded   the   motion,   which   was 

nnanimouslv   carried.  ,^     .  j  j   i, .   -VT,. 

On  the  "motion  of   Mr.   E.  S.  Waring    .««'=7^^<J>t,^J[; 

A.   Whitaker,  the   retiring  director  {Captain  John  L.  Hoot) 

was  unanimously  re-elected. 

ANGLO-JAVA  RUBBER  AND  PRODDCE  COMPANY,  LTD. 

The  sixth  annual  general  meeting  was  held  on  June  27  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  E.  H.  Parry 

^'"Th'e^Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said:  Gentlemen,-It  may  be  appropriate  if  my 
openin-  remarks  shortly  review  the  l^eorganlsatlon  of  tne 
capitaf  of  the  Company,  which,  as  you  know  has  been  given 
effect  to  since  the  annual  general  meeting  held  ast  year  At 
that  meeting  you  agreed  to  the  reduction  of  the  capital  of 
the  Company  from  £400,000  to  £280,000  by  writing  off  6s. 
per  share  of  the  £1  share,  the  remaining  14s.  being  then  sub- 
divided into  seven  shares  of  2s.  each.  The  proposals  were 
duly  sanctioned  by  the  Court,  and  tha^^^^^a^^,"!  o";  fS. 
Th;  net  profit  for  1915  amounted  to  £/0  538  15...  M  after 
allowance^or  depreciation.  £4,673  10s.  7rf  and  Debenture 
interest,  £5,950,  and  including  the  amount  brought  in  the 
profit  transferred  to  the  balance  sheet  amounts  to 
£90.274  7s.  Ud.  In  addition  to  provision  t'^^t  has  bee^i 
made  for  Debenture  sinking  fund,  in  the  sum  of  £13.500 
we  have  paid  you  an  interim  dividend  of  5%  less  tax,  which 
amounted  to  £12,206  Is.  5d..  leaving  an  available  balance  of 


£64.568  6s.  6d.,  out  of  which  we  recommend  the  P^vme^t  o 

a  final  dividend  of  15%,  less  tax,  making  a  toUd  c^20^   foi 

the  year  1915,  and  we  have  still  a  balance  of  £^7,  10  14s   6rf 

•    ___,   r„ „.j     „„   or,i™,r>t.   ennivalent  to   nearly    lU  '    on 


to  carry   forward— an  amount   equivalent  to   nearly 
he  tssued  capital  of  the  Company.     This  bf  nee  ,s  subjec 
to   income   tax   (if  any)   and  to  excess  profit   duty    (if  any 
and  to  the  additional  remuneration  of  the  directors.     As  jou 
will  Ob  erve  from  the  report  the   total   area  of  the  property 
12  580  acres  of  which  7.826  are  under  Hevea  rubber,  partly 


the  close  the  trees  on  approximately  3,500  acres  ^^^^  ^eing 
tapped  the  average  productive  area  for  the  year  being  2,265 
acres  Our  Eastern  advices  indicate  that  during  the  current 
year  th^tappin.'  area  will  be  increased  to  4,700  acres,  about 
three  fifths  of  our  total  area  planted  with  Hevea.  lou  will 
have  observed  from  our  cabled  returns  and  from  the  report 
how  satisfactorily  our  monthly  outputs  -™t--  *"  "X°n 
until  for  last  month  the  excellent  figure  of  153f001°-  "* 
?ibber  was  reacned,  and  having  in  view  the  constant  addi- 
rons  to  the  tapping  areas  our  returns  should  contmue  to  in- 
crease  It  is  well  to  remind  vou  of  the  probability  of  lower 
reUi  ns  dur  ng  the  period  of  wintering  and  the  dry  season 
[n  jLva  This  may  be  generally  expected  in  the  months  of 
July"  Augi.st.  and  SeptLiber.  I  would  call  to  your  atten- 
tion  the  very  satisfactory  average  production  of  rubber-at 
uon  ine  ^e  V  acre— and.    remembering 

Zt  1915  was^^ractLTly  but  our  second  year  of  tapping  (the 
output  for  1914,  you  will  perhaps  recollect  being  only 
76  4001b.).  this  excellent  average  is  most  gratifying,  irom 
he  reports  of  the  visiting  agent,  we  are  led  to  believe  that 
in  the  current  vear  it  will  be  maintamed ;  indeed,  it  is  ex- 
pected that  a  large  proportion  of  our  tappable  area,  will 
produce  at  the  rate  of  not  less  than  4001b.  per  acre.  The 
estimates  for  the  current  year  foreca.«t  a  production  of.  saj 
1600  0001b.  of  rubber,  210.0001b.  of  tea,  and  21,918  cwt. 
of  coffT  Our  report  announced  that  242  tons  of  rubber  have 
been  sold  forward  for  delivery,  in  the  East  <3--ing  the  cui-- 
rent  year— that  is  to  say.  at  prices  averaging  2s  11.76rf.  per 
lb  f  "o  b.-(applause)-which  at  present  rates  of  frieght,  &c 
can  be  compared  with  a  London  price  of,  say,  os.  2(/.  per  lb. 
Tl^e  fob  cost  for  1915  was  9.91rf.  per  lb  This  plus  de- 
orpciation  1  02rf  per  lb.  and  Ixjndon  expenditure  .58rf..  gives 
Ta  total  cost  of^roduction  of  11.5W.  per  lb.-(appl.ausel- 
which  is  about  Ud.  per  lb.  lower  than  the  figure  of  12.82rf. 
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per  lb.  mentioned  at  the  last  general  meeting  as  the  then 
cost.  (Applause.)  The  ^ale  charges,  including  brokerage, 
amount  to  .58d.  per  lb.,  and  freight,  landing  charges,  insur- 
ance, &c.,  average  .7d.  per  lb.  This  low  figure  is  owing  to 
only  a  portion  of  the  crop  being  shipped  to  London.  The 
net  realisation  for  the  crop  averages  2s.  5.27c!.  per  lb.  for  our 
Hevea  rubber.  The  difference  between  the  latter  figure  and 
the  total  costs  of  production  xs  our  net  profit — namely, 
Is.  5.46rf.  per  lb.  Our  cost  of  production  should  be  steadily 
lowered.  Now,  as  regards  coffee,  you  will  have  observed 
from  the  report  that  we  expect  for  the  current  year  a  crop 
estimated  at  21,918  cwt.,  comparing  with  17,542  cwt.  for 
1915.  I  am  glad  to  tell  you  that  the  work  of  harvesting  has 
already  commenced,  and  "the  coming  three  months  should  see 
the  bulk  of  the  crop  gathered  and  ready  for  deliven,-. 

Mr.    H.    L.    Coghlan     seconded     the    motion,    which    was 
carried  unanimously. 

WAIHI  GRAND  JUNCTION  GOLD  COMPANY,  LTD. 

The  annual  general  meeting  was  held  on  June  30  at  Win- 
chester House,  E.G.,  Mr.  H.  D.  Bishopp  {the  Chairman) 
presiding. 

The  Chairman  first  referred  to  the  great  loss  which  the 
Company  had  sustained  bv  the  death  of  three  directors  (^Mr. 
W.  T.  Holland,  Jlr.  George  Rothwell,  and  Mr.  J.  W.  Broom- 
head),  and  said  that  two  of  the  vacancies  had  been  filled  by 
the  appointment  of  Mr.  Stanlake  Lee  and  Mr.  H.  J.  Roth- 
well. Proceeding  to  explain  the  absence  of  reports  and 
accounts,  he  said  ;  The  question  which  has  been  troubling  us 
for  the  past  nine  months  is  the.  excess  profits  tax  and  our 
possible  liability  thereunder.  When  the  proposal  was  first 
mooted,  the  suggestion  made  was  that  the  businesses  interested 
in  the  supply  of  munitions,  or  in  other  ways  benefiting 
directly  from  the  War,  should  have  their  excess  profits 
heavily  taxed,  and  when  the  Bill  made  its  appearance  your 
directors  were  greatly  sur|5rised  to  find  that  all  businesses, 
other  than  the  learned  professions,  were  to  be  subject  to  the 
tax,  without  any  reference  whatever  to  the  question  of  any 
increase  in  theii-  profits  being  directly  or  indirectly  due  to 
the  War.  On  obtaining  a  copy  of  the  Bill  we  found  that 
■we  stood  to  be  very  prejudicially  affected  if  it  were  passed 
as  proposed.  We  accordingly  consulted  our  accountants,  and 
tJien  placed  the  cnse  before  our  solicitors,  and  on  their  advice 
addressed  a  letter  to  the  Chancellor  of  the  Exchequer  on 
October  20.  We  also  communicated  with  the  High  Commis- 
sioner for  New  Zealand.  The  Bill  was  very  inadequately 
discussed  in  the  House  of  Commons,  and  passed  into  law 
with  its  main  provisions  practically  unaltered  ;  but  in  the 
course  of  debate  suggestions  were  made  that  certain  indus- 
tries, such  as  gold  mines  and  rubber  companies,  might 
require  special  consideration.  Our  accounts  being  made  up 
to  December  31  in  each  year  made  our  accounting  period  the 
year  ending  December  31,  1914,  and  the  pre-War  standard 
of  profit  the  average  of  any  two  of  the  years  1911,  1912,  and 
1913.  During  the  year  1911  we  spent  on  machinery  and 
plant  some  £50,000,  the  benefit  of  which  was  not  felt  until 
the  later  years.  Consequently  the  1911  profits  could  not  form 
part  of  a  just  basis  for  average.  Eliminating  that  year,  we 
were  reduced  to  the  years  1912  and  1913.  In  Jlay  1912  there 
was  a  strike,  which  lasted  all  through  that  year  and  pre- 
judicially affected  the  returns  for  the  first  three  months  of 
1913.  Consequently  our  profits  for  those  two  years  were  any- 
thing but  normal  or  a  fair  average,  while  the  profits  for 
1914  were  unduly  increased  by  crushing  an  excessive  amount 
of  higher  grade  ore,  which  had  to  be  removed  for  the  more 
eflScient  working  of  the  mine.  You  will,  therefore,  gee  that, 
as  against  an  accounting  period  of  1914,  during  which  we  were 
unduly  exhausting  the  richer  ore,  and  to  that  extent  depleting 
our  most  valuable  reserves,  we  had  only  the  imfortunate 
ye^rs  1912  and  1913  for  our  prc-War  standard  of 
profit.  So  that  if  the  provisions  of  the  Act 
were  rigidly  applied  we  should  be  heavily  penalised  for 
our  misfortunes,  and  not  only  in  respect  of  the  year  1914, 
but  for  the  remainder  of  the  war  period.  We  have  repre- 
sented to  the  authorities  the  great  injustice  this  would 
inflict  on  our  Company  and  its  shareholders,  and  have 
appealed  for  special  consideration  as  provided  by  the  Act. 
In  our  .statement  we  have  taken,  as  a  fair  basis  for  arriving 
at  a  datum-line  of  profit,  the  actual  profits  of  the  two  years 
plus  the  e.stimated  reduction  of  profit  income  due  to  the 
strike ;  but  on  general  grounds  we  claim  that,  inasmuch  as 
the  returns  are  the  result  of  many  years  of  industrial 
development,  they  should  not  be  treated  as  profits  for  the 
purposes  of  the  Act  as  though  they  had  been  earned  solely 
in  the  accounting  periods.  We  understand  that  the  surveyor 
lias  made  his  report  on  our  case  to  Che  determining  authori- 
ties, and  we  now  await  their  decision.  In  the  absence  of 
any  knowledge  as  to  the  charge  which  may  be  made  upon 
n.s,  we  are  unable  to  settle  other  adjustment*!  of  our  accounts. 
f!onsequently  we  are  not  presenting  any  accounts  or  reports 
to  this  meeting.  The  first  resolution  I  have  to  move  is  that 
Mr.    Stanlake  Lee  be   re-elected   a  director  of  the  Company. 

Mr.  H.  J.  Rothwell  secinded  the  motion,  which  was 
carried  unanimously,  and  on  the  proposition  of  Mr.  Webb, 
seconded  by  Mr.  E.  Ilallett,  Messrs.  S.  W.  Jackson  and 
Gomnany  were  re-appointed   auditors. 

The  Chairman  :  In  accordance  with  the  notice  already 
sent  you,  we  propose  to  declare  immediately  after  the  meet- 


ing an  interim  dividend  of  1.5.  per  share,  free  of  tax,  which 
we  consider  justifiable  having  regard  to  all  the  circurastfijices. 
We  wish  you,  however,  to  distinctly  understand  that, 
although  it  will  be  in  form  an  internu  dividend,  we  do  not 
anticipate  being  able  to  recommend  any  further  distribution 
in  respect  of  the  financial  year  ending  December  31,  1915. 
We  propose  to  nay  the  dividend  on  July  6  to  all  shareholders 
registered  on  June  24.  I  now  move  that  this  meeting  stand 
a<Jjourned  until  a  date,  not  later  than  the  end  of  August, 
to  be  fixed  by  the  directors. 

Mr.  Stanlake  Lee  see  ended  the  motion,  wliich  was  carrie<I, 
and  the  meeting  accordingly  stood  adjourned. 


MARCONI'S  WIRELESS  TELEGRAPH  COMPANY,   LTD. 

1'he  nineteenth  ordinary  general  meeting  of  this  Company 
was  held  at  the  Hotel  Cecil  on  June  30,  Mr.  tiodfrey  C. 
Isaacs  (the  managing  director)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  he  had  received  a  telegram  from  Sena- 
tore  Marconi,  who  was  at  present  in  Rome,  expressing  deep 
regret  that  duties  there  prevented  his  attending  the  general 
meeting. 

Profit  Largely  Increased. 

Proceeding  to  deal  with  the  accounts,  he  pointed  out  that 
the  balance  of  contracts,  sales,  and  trading  account  showed 
an  increase  of  some  £210,000  over  the  preceding  year,  and 
that  the  net  profit  of  £377,817  was  an  improvement  of  some 
£145,000.  These  figures  were  highly  satisfactory,  particu- 
larly when  it  was  borne  in  mind  that  there  were  many  sub- 
stantial items  not  yet  settled  with  the  Government,  which 
were  therefore  not  included  in  the  figures  of  last  year,  in 
.iddition  to  which  they  had  written  off  £53,000  in  respect  of 
depreciation  of  exchanges  and  investments.  They  had  every 
hope  that  the  item  of  £53,000  would  appear  as  a  profit  in  a 
future  accoimt,  and  had  it  not  been  treated  on  this  occasion 
as  a  loss  the  profit  for  the  past  year  would  have  been  a 
record  in  the  history  of  the  Company.  Continuing,  he  said  : 
Our  business  during  the  year  under  review  has  certainly  not 
been  normal.  There  is  considerable  work  in  certain  part.s 
of  the  world  which  we  should  have  been  doing,  but  which 
it  has  been  impossible  to  do  in  consequence  of  the  War;  on 
the  other  hand,  we  have  had  some  compensation  by  having 
many  additional  ord^'rs  at  home  and  from  Allied  countries. 
In  particular,  we  hiive  done  considerable  business  with  the 
Admiralty,  and  nothing  could  have  been  more  agreeable 
than  the  relations  between  the  Company  and  that  Depart- 
ment, and  I  am  glad  to  say  that  this  feeling  is  reciprocated 
by  the  high  officials  with  whom  we  have  had  to  deal 
at  the  Admiralty.  I  am  sure  you  will  be  pleased  to  learn, 
too,  that  I  have  been  told  that  no  Company  has  served  the 
Admiralty  better. 

Associated  Companies. 

Our  associated  Companies  have  not  beeni  able,  in  conse- 
quence of  the  War,  to  make  the  progress  which  they  other- 
wise would  have  done.  This  applies  particularly  to  our 
Spanish  and  Argentine  Companies,  to  the  Relay  Automatic 
Telephone  Company,  and  to  a  considerable  degree  also  to  the 
American  Comp.any.  The  new  direct  transatlantic  service 
with  New  York,  which  was  ready  to  open  when  war  broke 
out,  and  to  which  we  both  have  attached  the  very  first 
importance,  has  continued  in  enforced  idleness,  the  stations 
on  this  side  having  remained  in  the  service  of  the  Govern- 
ment. For  this  we  hope  we  shall  receive  due  compensation. 
As  soon  as  the  War  comes  to  an  end  we  are  confident  that 
this  new  transatlantic  service  should  be  productive  of  very 
considerable  revenue  to  our  American  Company — besides  to 
our  own — which,  added  to  the  profits  they  are  now  making, 
should  soon  place  them  in  a  position  to  pay  substantial 
dividends.  Independently,  however,  of  this,  we  have  in  view, 
in  conjunction  with  our  American  Company,  a  new  and  very 
considerable  programme,  which  I  am  afraid  it  would  be 
inexpedient  for  me  to  divulge  at  the  present  moment.  Our 
Belgian  Company  has  been  unable  again  to  make  up  any 
balance  sheet,  and  I  am  consequently  xmable  to  give  you 
any  informatio.i  w-ith  regard  to  the  results,  and  we  have 
therefore  also  received  no  dividends.  Our  programme  in 
respect  of  the  Canadian  Company  has  also  been  obliged 
to  remain  in  abeyance  meantime.  The  French  Company  has 
continued  to  do  a  satisfactory  business,  and  has  paid 
dividends  equivalent  to  those  of  the  prece<ling  year.  The 
Marconi  International  Marine  Communication  Company,  not- 
withstanding its  considerable  losses,  has  shown  an  increased 
profit  and  is  making  excellent  Headway,  and  has  been  able 
to  pay  an  increased  dividend.  Our  Russian  Company  has 
continued  to  be  extremely  busy,  and  has  declared  a  dividend 
for  the  past  year  at  the  rate  of  15 °{,  with  which  we  have 
every  reason  to  be  well  satisfied.  The  Spanish  and  General 
Trust  has  .suffered  very  naturally  in  consequence  of  the  War. 
but  I  hope  ere  long  part  of  the  progr.amme  of  that  Company 
will  be  realised,  and  I  may  be  able  to  add  its  name  to  those 
from  which  we  are  receiving  revenue  in  the  shape  of  divi- 
dends. The  Wireless  Press  has  developed  .an  excellent  busi- 
ness under  the  vei-y  able  management  of  Mr.  H.  W.  Allen, 
our  Secretary,  who  is  mainly  resp<inKible  for  its  successful 
development.  We  have  continued  to  do  an  important  biisi- 
ness  with  the  Italian  Government  through  our  Italian 
agency,    under   the   energetic    and   able    management   of    the 
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Marquis  Solari,  who  represents  the  Company  in  Italy.  We 
have  had  an  e.xcellent  year,  and,  having  £447,315  Os.  Id.  to 
the  credit  of  the  profit  and  loss  account,  we  are  distributing 
only  a  small  proportion  of  this  amount,  carrying  forward 
£307,546.  I  stated  last  year  that  we  contemplated  that 
when  this  War  is  over,  in  consequence  of  the  great  util'tv 
which  wireless  telegraphy  has  proved  itself  to  be,  there  will 
be  a  very  considerable  business  to  be  done  with  a  great  many 
foreign  countries,  and  that,  in  consequence  of  the  financial 
position  which  may  then  obtain,  it  was,  in  our  view,  essen- 
tial that  we  should  be  in  the  strongest  possible  position  to 
undertake  business  in  all  parts  of  the  world  without  the 
necessity  of  requiring  immediate  payment  therefor.  That 
position  has  not  changed  to-day,  except,  perhaps,  to  be 
more  accentuated.  In  harbouring  our  resources,  therefore, 
we  are  satisfied  that  we  are  unquestionably  acting  in  the  best 
interests  of  the  Company.  Had  we  known  our  position  with 
regard  to  the  several  matters  in  respect  of  which  we  have 
to  receive  payments  from  tho  Government,  we  should  have 
been  able  to  be  more  generous  in  the  distribution  which  we 
are  recommending.  Until  we  know  a  little  more  of  that 
position  in  this  direction  it  is  better  for  us  to  act  conserva- 
tively. 

Considerable  Sums  Payable  by  the  Government.! 
There  are  four  heads  under  wliich  considerable  sums  are 
payable  by  the  Government  to  the  Company.  The  first  of 
these  is  the  remuneration  and  compensation  due  to  us  from 
the  Post  Office,  acting  on  behalf  of  itself  and  other  Govern- 
ment Departments,  in  respect  of  the  use  of  the  Company's 
high-power  st;itions  since  the  beginning  of  the  War,  the 
staffing  and  management  of  these  stations,  and  other  ser- 
vices in  connection  therewith.  The  remuneration  to  which 
we  think  we  are  entitled  is  certainly  a  very  considerable 
sum.  To  the  end  of  December  1915  we  had  handled  foreign 
messages  in  transmission,  reception  and  delivery  which 
represented  in  the  aggregate  a  total  of,  in  round  figures, 
over  twenty  million  words.  As  regards  compensation,  you 
are  aware  "that  we  had  just  completed  the  construction  of 
our  Carnarvon  and  Towyn  Stations,  and  also  in  America 
the  American  Company  had  just  erected  its  New  Brunswick 
and  Belmar  Stations,  "all  of  which  represented  a  very  con- 
siderable outlay,  for  the  pxirpose  of  opening  a  direct  tele- 
graph service  between  Europe  and  America.  Traffics  during 
the  period  of  the  War  have  shown  very  considerable  in- 
crease, and  there  is  no  doubt  whatsoever  that  the  business 
■we  should  have  done  would  have  been  on  a  very  large  scale 
indeed,  and  the  profit  which  we  have  every  reason  to  expect 
we  should  have  realised  each  year  since  the  outbreak  of 
war  would  have,  in  our  estimation,  run  well  into  five  figures. 
We  are  of  opinion  that  we  should  receive  a  substantial  sum 
to  compensate  us  for  this  loss,  and  we  have  every  hope  that 
the  Government  will  appreciate  the  value  which  our  stations 
and  our  services  have  been  to  the  nation  and  remunerate 
and  compensate  us  fairly,  if  not  generously.  I  have  every 
hope  that  this  matter  will  be  settled  in  the  very  early 
future.  On  Monday  morning  last  I  w-as  glad  to  have  the 
assurance  of  the  Postmaster-General  that  these  questions 
were  receiving  his  earnest  consideration  and  every  endea- 
vour would  be  made  to  deal  with  them  at  once. 

Government  Use  of  Patents. 

Under  item  (2)  of  the  report  is  our  right  under  the  Patents 
and  Designs  Act.  1907,  to  receive  payment  from  the  Ad- 
miralty in  respect  of  the  use  of  our  patents  since  the  expira- 
tion of  the  agreement  on  March  31.  1914.  We  have  supplied 
the  Admiralty  with  a  very  considerable  number  of  installa- 
tions since  the  outbreak  of  war  under  contract,  and  the 
royalty  in  each  of  these  cases  has  been  defined  and  paid ; 
but  there  have  been  infinitely  more  installations  which  were 
already  fitted,  and  others  which  have  been  constructed  by  the 
Admiralty  themselves,  in  respect  of  each  of  which  a  sub- 
stantial sum  is  payable  to  ils.  In  cases  w'here  we  supply 
the  Admiralty  with  installations  we,  of  course,  make  a 
manufacturing  profit  in  addition  to  the  royalty  payment ; 
it  is,  therefore,  fair  to  assume  that  where  we  have  not  had 
the  opportunity  of  making  the  manufacturing  profit,  the 
royalty  to  which  we  should  be  entitled  should  not  be  less 
tlian  in  oases  where  it  is  accompanied  by  a  manufacturing 
profit.  The  agreement  which  was  made  by  the  Admiralty 
in  1903  came  to  an  end  on  ^March  31,  1914,  and  there  is  no 
single  installation  in  the  use  of  the  Admiralty  since  that 
date  which  is  not  using  patents  which  are  our  profei-ty, 
and  in  respect  of  which,  therefore,  we  are  not  entitled  in 
receive  payment,  except  in  such  cases  as  I  have  already 
mentioned "  where  payment  has  already  been  made.  We 
have  every  reason  to  believe  that  a  fair  and  equitable 
settlement  of  these  matters  will  be  made  at  the  earliest 
possible  moment.  That  such  a  settlement  has  not  yet  taken 
place  we  in  no  way  complain,  for  there  have  been  certain 
matters  of  some  complexity  which  required  to  be  dealt 
with,  and  which  will  be  dealt  with,  I  hope,  very  soon,  before 
we  could  arrive  at  an  agreement  as  to  the  payments  to  be 
made  to  us. 

Installations  Supplied  to  the  War  Office. 

Unde»  No.  (3)  of  the  report  there  is  a  similar  claim 
upon  the  War  Office.  We  have  never  had  any  agreement 
with  the  War  Office  in  resjject  of  the  use  of  the  Company's 
patents,  and  up  to  the  time  of  the  War  there  had  been  some 


use  of  our  patents,  but  not  on  a  large  scale.  An  offer  was 
made  to  us  in  1912  which  was  lees  per  installation  than  what 
w'e  have  since  been  receiving  from  the  Admiralty,  and  which 
we  did  not  feel  justified  in  accepting.  Since  the  War  the 
use  of  the  Company's  patents  hao  been  very  considerable 
indeed.  In  our  interpretation  of  the  Patents  and  Designs 
Act  of  1907  there  shoidd  have  been  a  genuine  endeavour  to 
agree  with  us  the  payments  which  were  to  be  made  to  us 
in  respect  of  the  use  of  these  patents.  Having  regard,  how- 
ever, to  the  immense  increase  in  the  work  of  the  War  Ofic« 
during  the  War,  we  must,  perhaps,  not  complain  that  there 
has  been  no  endeavour  to  arrive  at  such  an  agreement,  and 
that  it  is  left  to  the  Treasury  under  Article  29  of  the  Patents 
and  Designs  Act  of  1907  to  decide  what  is  the  royalty  to 
which  we  are  entitled.  This  is  a  matter  which  is  now  being 
refen-ed  to  the  Treasury,  and  we  hope  that  ere  long  it  will 
be  disposed  of. 

The  Most  Important  Matter. 

The  fourth  item  to  whidi  we  have  made  reference — 
namely,  payment  from  the  Post  Otlice  for  compensation  in 
respect  of  their  witiidrawal  from  the  contract  for  the  Im- 
perial chain  of  stations — is  by  far  the  most  important  matter 
of  all,  and  I  had  hoped  that  it  would  have  been  possible  to 
have  arrived  at  satisfactory  terms,  which  would  have  avoided 
the  necessity  of  my  saying  more  than  a  few  words  to  you 
upon  this  subject.  Unfortmiately,  however,  we  have  not 
been  able  yet  to  arrive  at  terms  which  we  consider  we  should 
have  been  justified  in  accepting  on  your  behalf,  and  it 
therefore  is  my  duty  to-day  to  tell  you  what  Mr.  Marconi 
would  h^ve  told  you  last  year  had  it  not  been  that  we  were 
then  in  negotiation  for  a  new  agreement  and  contemplated 
that  these  negotiations  would  have  been  fruitful.  In  the 
directors'  report  issued  in  1914  we  informed  you  that  we 
had  been  permitted  to  make  but  slow  progress  with  the  six 
high-power  stations  for  which  we  had  contracted  with  His 
Majesty's  Postmaster-General,  and  that  the  Company's 
interests  were  being  seriously  prejudiced  thereby. 
Last  year  our  Chairman  informed  you  that 
at  the  end  of  1914  the  Company  received  letters  from  the 
Postmaster-C^reral  informing  them  tJiat,  owing  to  the  altered 
circumstances  resulting  from  the  War,  the  Government  had 
decided  not  to  proceed  with  the  Imperial  wireless  chain; 
that  the  governing  factors  in  determining  the  Imperial 
scheme  would  be  better  met  by  means  other  than  the  con- 
struction of  stations  of  the  character  and  in  the  situations 
contemplated  by  the  contract  for  the  Imperial  chain,  and 
that  the  amounts  disbursed  by  the  Company  in  respect  of 
the  contract  would  be  refunded.  He  further  told  you  thafc 
subsequently,  in  February  1915.  negotiations  wereentered  into 
with  His  Majestv's  Government  for  the  erection  of  certain 
stations  on  conditions  differing  from  those  in  the  original 
scheme;  that  negotiations  were  proceeding  upon  a  basis 
which,  if  agreed  to,  would  represent  to  the  Company  a 
reasonable  eciuivalent  of  the  terms  of  the  1913  contract, 
but  he  added,  "  nothing,  however,  has  yet  been  definitely 
decided."  This  statement  before  it  was  made  to  you  re- 
ceived official  approval.  After  receiving  on  December  31, 
1914  from  the  Postmaster-General  the  intimation  of  the  in- 
tention to  withdraw  from  the  Imperial  contract  for  the 
reasons  given,  to  which  I  have  already  referred,  some  corre- 
spondence tflok  place  with  respect  to  the  compensation  which 
the  Company  should  receive,  which  resulted  in  our  being 
informed  bv  the  Secretary  of  the  General  Post  Office  that 
inasmuch  as  the  Company  took  up  the  position  of  claiming 
compensation  the  Postmaster-General,  on  behalf  of  the 
Government,  unconditionally  withdrew  his  letters,  and  was 
prepared  to  co-operate  in  carrying  ouf-  the  terms  ot  the 
contract  of  1913  with  all  possible  promptitude.  In  a  siib- 
sequent  communication  of  January  Xl,  1915.  we  were  in- 
formed that  the  Postmaster-General  was  willing  to  proceed 
with  the  construction  of  all  the  six  original  stations.  We 
declined  the  Postmaster-General's  offer  to  reinstate  the  con- 
tract notwithstanding  all  the  importance  which  you  and  we 
have  alwavs  attached  to  it.  It  would  not  be  right  for  me 
at  this  moment  to  make  public  all  the  reasons  for  the  course 
■xrhich  we  took  Thev  will  no  doubt  be  given  on  another 
otLln  els^^here  Were  I  able  to  tell  you  all  that  you 
must  one  day  know,  I  am  satisfied  that  you  --"^  ""-"^ 
mously  agree  that  we  were  not  only  justified,  but  wise  m  the 
decision  w-e  took. 

Fruitless  Negotiations. 

In  February  1915,  Mr.  T^larconi  tnld  you  last  year,  new 
negotiations  were  <>ntered  into  with  His  JIajesty's  Govern- 
ment. On  this  occasion,  however,  these  negotiations  were 
not  with  the  Post  Office,  but  with  the  Admiralty,  and  in 
consequence  of  its  being  represented  to  us  that  four  of  the 
original  stations  were  urgently  needed,  and  although  the 
conditions  offered  to  us  were,  in  mv  view,  less  fa^'ou^able 
than  those  of  the  1913  contract,  the  number  of  stations 
bein"  reduced  from  six  to  four  and  the  duration  of  the  con- 
tract" shortened.  I  felt  myself  constrained,  in  view  of  its 
national  importance,  to  undertake  to  recommend  my  col- 
leagues to  accept  the  basis  proposed  for  the  "e"  .f  S^^f^"*; 
The  draft  of  "  this  agreement  wa,s  to  be  submitted  to  us 
promptly  and  the  stations  were  to  be  proceeded  with  imme- 
diately." No  draft  agreement  1^^^  ^X^':  l>^^"/^f,^'';i4-  ^"^ 
Company  has  never  yet  been  officially  informed  why  this  draft 
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agreement  has  never  been  submitted  to  them.  After  several 
inquiries  without  result  and  many  more  months  of  patient 
waiting  we  realised  that  there  was  no  alternative  but  to 
proceed  with  our  claim  for  compensation.  We  therefore  took 
the  necessary  steps  to  this  end,  and  I  am  prevented  from  dis- 
cussing subsequent  matters. 

Prospects  o!  a  Bonus. 

\\Tiether  we  are  able  to  arrive  hereafter  at  an  agreement 
or  not,  there  is  evei-y  reason  to  hope  that  the  whole  matter 
may  be  dealt  with  and  disposed  of  before  the  end  of  the 
year.  But  we  are  not  in  any  sense  depending  upon  a  settle- 
ment of  this  matter  to  carry  out  our  promise  to  you  of  a 
substantial  bonus.  We  look  to  any  one  of  the  items  under 
one,  two,  or  three  of  the  report  for  this  purpose.  As  I 
have  told  you,  we  are  of  opinion  that  we  are  entitled  to  a 
very  large  sum  under  each  of  these  heads,  and  whichever 
one  of  them  is  settled  first  should  enable  us  to  carrj'  out 
our  promise.  It  will,  of  course,  be  understood  that  both 
classes  of  shares  will  receive  whatever  bonus  it  may  be 
decided  to  pay. 

Mr.  Marconi's  Latest  Work. 

On  April  3  last  we  informed  you  by  circidar  that  llr. 
Marconi  had  been  engaged  in  research  work  in  Italy,  where 
he  had  been  able  to  carry  out  some  important  improvements 
and  tests ;  the  results  obtained  were  far-reaching  and  directly 
concerned  the  future  practice  of  the  entire  science  of  wire- 
less telegraphy  and  wireless  telephony  over  both  long  and 
short  distances,  no  matter  whether  conducted  by  means  of 
ordinary  sparks,  quenched  spark.=  ,  or  continuous  waves;  and 
that  by  this  means  results  hitherto  impossible  would  be 
obtained.  This  information  was  sent  to  you  with  the  express 
authority  of  Mr.  Marconi.  Since  then  he  has  been  able  to 
pay  a  visit  to  this  country  and  has  described  to  me  the 
nature  of  his  new  work.  I  announced  at  the  general  meet- 
ing of  the  Marconi  International  Marine  Communication 
Company,  held  a  couple  of  weeks  back,  that  in  the  very 
near  future  Mr.  Marconi  would  introduce  a  new  independent 
and  very  simple  installation,  to  be  worked  from  the  bridge 
of  a  ship,  which  would  put  an  end  to  all  danger  of  collision 
at  sea  in  darkness  or  in  fog.  This  represents  but  a  part  of 
Mr.  Marconi's  latest  work.  It  is  my  belief  that  his  new 
inventions  will  prove  as  epoch-making  in  the  progress  of 
the  art  of  wireless  telegraphy  as  was  in  1900  the  now  world- 
faraoiLs  patent  known  as  the  four  sevens. 

Captain  Sankey,  in  seconding  the  resolution,  said  share- 
holders usually  expected  important  information  at  the  annual 
meeting,  and  this  year  they  had  not  been  disappointed.  They 
had  also  had  some  sort  of  indication  of  the  difficulties  that 
the  directors,  and  particularly  the  Managing  Director,  had 
had  in  working  the  affairs  of  the  Company,  and  he  would 
like  to  express  his  great  admiration  of  the  Chairman's  great 
strength  and  absolute  honesty  of  purpose,  as  well  as  the 
straightforward  way  in  which  he  dealt  with  every  matter. 
(Applause.)  The  ikct  that  20,000.000  words  had  been  con- 
veyed by  their  Company  since  the  beginning  of  the  War  was 
a  very   great  achievement. 

The  report  was  unanimously  adopted  after  some  compli- 
mentary speeches  from  shareholders. 


ASPREY  AND  COMPANY,   LIMITED. 

The  seventh  ordinary  general  meeting  was  held  at  166  New 
Bond  Street,  W.,  on  June  30,  Mr.  George  Edward  Asprey 
presiding. 

The  Chairman  said  :  I  have  much  pleasure  in  presenting 
the  directors'  report  and  accounts  for  the  past  year,  and  I 
presume  that  you  will,  as  usual,  take  them  as  read.  That 
being  so,  I  will  deliver  my  address  to  the  shareholders.  I 
am  glad  to  be  able  to  tell  you  that  there  is  every  reason  to 
be  satisfied,  in  existing  circimistances,  with  the  balance  sheet 
now  presented  to  you.  It  ^hows  a  further  slight  reduction 
in  profit,  but  this  is  due  to  increase  in  expenses  rather  than 
to  decrease  in  the  volume  of  trade.  The  latter,  though  con- 
siderably below  pre-war  level,  shows  a  steadily  recovering 
tendency,  and  the  number  of  new  customers  is  remarkably 
large,  showing  that  your  goodwill  is  continuins  to  broaden, 
and  auguring  well  for  the  time  after  the  War.  Expenses  are 
being  watched  with  every  care,  but  efficient  service  has  to 
be  maintained,  increased  taxes  must  be  paid  as  cheerfully 
as  possible,  and  the  item  of  part  pay  to  the  staff  in  khaki 
is  a  large  figure,  but  one  which  you  will  not  begrudge.  A 
new  item  in  your  assets  is  the  (perpetual)  Corporation  lease 
of  a  neighbouring  property  in  Bond  Street.  This  is  not  only 
a.  good  investment,  but  may  also  be  useful  in  future  expan- 
.^ion  and  development.  It  has  been  paid  for  out  of  liquid 
assets,  leaving  cash  resources  quite  ample  for  the  ordinary 
])nrposcs  of  the  business.  After  providing  for  all  liabilities 
and  reserves,  payment  of  the  Preference  dividend,  and  of 
Ordinary  dividends  at  the  same  rate  as  last  year,  viz., 
nj'^,  free  of  income  tax,  there  remains  to  the  credit  of 
profit  and  loss  account  a  balance  of  £3,151  H.*.,  and  it  is 
proposed  to  carry  this  forward  to  the  next  account.  T  think, 
gentlemen,   that  is  all   T   have    to   say,   arwl    I    will   therefore 


conclude  by  moving  "  That  the  report  of  the  directors  pro- 
duced, together  with  the  annexed  statement  of  the  accounts 
of  the  Company  for  the  year  ended  March  31,  1916,  duly 
audited,  be  received,  approved,  and  adopted."  I  will  ask 
Mr.  Lionel  Asprey  to  second  the  resolution,  but  before 
putting  it  to  the' meeting  I  shall  be  pleased  to  answer  anv 
questions  that  may  arise. 

Mr.   Lionel    C.   Asprey  seconded  the  motion,   which  was 
carried  unanimouslv. 


KELLY'S  DIRECTORIES,  LIMITED. 

The  ordinary  general  meeting  was  held  on  June  30  at  the 
offices.  High  Holborn,  W.C,  Mr.  E.  Festus  Kelly  (Chair- 
man  of   the   Company)   presiding. 

The  Chairman,  having  dealt  with  the  accounts,  said  :  As 
you  will  see,  the  result  of  the  year's  trading  is  a  slight 
improvement  over  last  year.  This  slight  improvement  does 
not  at  all  reflect  accurately  the  healthy  position  of  the 
business.  As  the  net  result  of  the  sales  of  directories 
throughout  the  year  has  been  so  very  satisfactory,  these 
extra  sales  will  set  off  to  a  certain  extent  the  extra"  costs. 

Th9  Company's  Main  Asset. 

To  deal  first  with  the  London  Directory — our  principal 
publication  and  main  asset  of  the  Company— in  the  preface 
of  this  book  issued  just  before  Christmas  we  called  attention 
to  the  fact  that  the  number  of  trade  marks  and  advertise- 
ments in  this  book  exceeded  those  in  any  previous  edition, 
and  I  am  pleased  to  say  that,  taken  as  a  whole,  the  result 
is  somewhat  better  than  the  previous  year,  and  but  little 
less  than  the  previous  recoixi  year  of  1914.  The  next  book 
is  the  JMerchants'  Directory.  Of  course,  with  one  half  the 
world  at  war,  with  the  great  industrial  centres  of  the  Conti- 
nent involved,  with  the  enemy  countries  entirely  closed — 
and  the  German  manufacturer  of  the  past  was  a  very  good 
customer  to  the  Company — we  cannot  expect  the  present 
results  to  compare  at  all  favourably  with  pre- War  con- 
ditions, but  a  most  satisfactory  feature  is  that  we  printed 
this  year  a  larger  number  of  copies  than  ever  before,  and 
the  book  is  now  practically  out  of  print.  Our  County 
Directories  on  the  whole  are  more  than  maintained,  and  it 
is  remarkable  that  even  in  war  time  the  circulation  of  the 
books  published  during  the  year  show  aji  increase.  For 
this  there  might  ba  several  causes,  but  one  undoubted  cause 
is  the  increased  sale  to  the  Stationery  Office,  ho  doubt  for 
the  new  Government  offices  and  factories  in  different  parts 
of  the  country.  But  when  we  come  to  what  has  been  a  very 
large,  if  not  a  very  remunerative  part  of  the  Company's 
business  of  late  years,  the  shilling  buff  books — of  which  some- 
thing like  65  are  issued — the  War  has  hit  us  in  every 
direction.  These  books  are  published  almost  entirely  with  a 
view  to  use  in  the  localities;  that  is,  they  are  not  to  any 
very  great  extent  used  by  the  important  traders  away  from 
those  districts,  and  I  think  it  is  very  doubtful  whether  these 
books  will  ever  regain  their  past  prosperity,  as  owing  to  the 
great  increase  in  cost  of  paper,  which  forms  such  a  very 
large  portion  of  the  cost  of  a  book  sold  at  !■«.,  the  increased 
sales  do  not  help  the  position  very  much.  If  you  take  the 
average  weight  of  a  book  as  being  just  over  1  lb.,  and  that 
paper  is  now  about  5d.  per  lb.,  it  will  be  seen  that  it  is  not 
much  use  looking  for  extra  sales  to  recoup  any  large  portion 
of  the  costs.  We  have  therefore  decided  temporarily  to 
increase  the  prices  of  those  books  to  1.?.  6d.  and,  as  far  as 
inquiries  go  at  present,  the  result  may  be  quite  satisfactory. 
They  were  one  of  the  results  of  cheap  ijaper  and  a  large 
supply  of  easily  obtained  local  labour. 

Increased  Expenses. 

With  these  results  in  the  shape  of  business  it  perhaps 
will  be  wondered  why  the  net  returns  are  not  much  better, 
but  I  do  not  think  that  it  requires  more  than  a  moment's  con- 
sideration for  anyone  to  realise  that  expenses  have  increased 
in  every  direction.  The  complications  and  difficulty  caused 
by  the  from  time  to  time  calling  up  of  many  of  tlie  staff, 
the  increase  of  freight,  and,  above  all,  the  increase  in  the 
price  of  paper,  of  which,  I  am  sorry  to  s.ay,  the  business  has 
rot  yet  felt  the  full  effects,  have  adversely  affected  our  busi- 
ness. Roughly  speaking,  the  price  of  jiaper  used  for  tlie 
Company's  publications  in  the  year  we  are  now  dealing  with— 
that  is,  ending  JMarch  1916— doubled,  and  I  am  sorry  to  say 
that  in  the  present  year,  which  will  end  March  1917,  we 
must  again  look  forward  to  somethiii.g  .approaching  double 
<amoun';s.  The  directors  endeavoured  to  provide  to  some 
extent  for  this,  and  ordered  considor.ablo  supplies  of  paper 
before  the  establishment  of  the  Paper  Commission.  'Those 
orders  given  to  English  manufacturers  were  instantly  can. 
celled,  and  the  delivery  of  orders  from  abroad  could  not  b-.; 
effected.  We  also  have  to  consider  that  the  Company  will 
not  be  able  to  obtain  more  thr.n — even  at  these  advance<l 
prices — two-thirds  of  their  previous  supply,  and  this  must 
necessitate,  in  order  to  derive  full  benefit  from  tho  remunera- 
tive books,  a  temporary  cessation  of  others  in  order  that 
there  may  bo  a  full  supply  of  i>aper  available  for  the  better 
books,  and  so  some  of  the  local  directories  will  be  suspended 
till  after  the  conclusion  of  the  War.  For  many  years  the 
directors  have  considered  the  question  whether  it  -would  not 
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be  in  the  interests  of  the  Company  to  start  a  department 
■which  would  carry  on  work  similar  to  that  carried  on  in 
Germany  by  export  associations,  and  a  small  Company,  called 
the  Kelly  Trading  Company,  was  formed  for  that  purpose. 
Offices  were  opened  in  Petrograd  and  elsewhere  and  an  exten- 
Bive  propaganda  carried  on,  but  up  to  the  present  the  results 
have  not  been  what  might  under  other  circumstances  have 
been  expected.  The  Chairman  concluded  by  moving  the 
adoption  of  the  report  and  accounts. 


TREDEGAR  IRON  AND  COAL  COMPANY,  LIMITED, 

The  forty-third  annual  ordinary  general  meeting  was  held 
on  June  30  at  50  Fenchnrch  Street,  the  Right  Hon.  Lord 
Aberconway   (the  Chairman)  presiding. 

The  Chairman  said  that  the  accounts  presented  very  miich 
the  same  figures  as  last  year,  with  the  exception  of  the 
extra  2i%  bonus  which  was  all  the  shareholders  get  out  of 
the  increased  profits,  if  lie  might  call  them  so,  due  to  the 
War,  There  was  alfso  a  slight  increase  in  the  amount  carried 
forward.  Of  the  general  features  of  the  year,  perhaps  the 
most  remarkable  was  the  decrease  in  the  output,  amounting 
to  sometliing  like  132,000  tons,  and  when  they  considered 
that  that  covers  not  only  the  old  Tredegar  Collieries,  but 
also  the  Oakdale  and  JIarkham,  it  would  be  seen  how 
vitally  the  coal  trade  had  been  affected  for  the  worse  by 
the  conditions  of  tlie  War.  The  Company  had  lost  many 
thousands  ct  good  coal-getiers,  and,  on  the  other  hand,  they 
had  liad  to  pay,  they  paid  it  voluntarily  with  the  consent  of 
the  shareholders,  no'  less  than  £24,000  to  the  dependents  of 
their  men  who  had  gone  to  the  Front.  Partly  owing  to 
high  wages  there  had  been  bad  working  There  had 
been  a  large  percentage  of  absentees,  men  who  if  they  did 
their  duty  to  their  country  would  be  working  more  time 
instead  of  less.  Other  people  were  giving  the  best  of  their 
service  to  the  StSte,  but  he  was  sorry  to  say  that  in  the 
coal  trade  these  considerations  did  not  seem  to  influence  the 
men  in  everj-  part  of  the  country.  Tlien  they  had  had  to 
meet  the  increased  cost  of  stores  and  of  pitwood,  which  was 
becoming  a  very  costly  commodity.  The  increase  in  their 
costs  on  these  two  items  alone  came  to  £51,000  for  tl>e 
year,  and  that  was  something  like  53%  increase  on  the  pre- 
vious cost.  In  addition  to  that  they  had  had  the  advance 
in  wages,  of  which  they  had  all  read,  and  that  came  to  a 
total  for  the  year  of  £115,000.  Wages  since  the  latest 
increase  were  more  than  double  the  old  standard  rates. 
They  had  had,  of  course,  to  meet  great  difficulties  in  the 
sales  department,  and  perhaps  there  the  outstanding  feature 
of  the  year  was  the  interference  of  the  control  over  sales 
and  prices  exercised  by  the  Goverimient.  There  they  were 
faoed  with  very  difficult  problems,  audi  he  was  bound  to  say 
the  Government  were  also  faced  with  difficult  problems.  It 
was  quite  right  that  there  should  be  some  sort  of  interfer- 
ence, and  at  the  same  time  many  people  felt  they  were 
suffering  injustice.  That  could  not  be  helped  in  these  times. 
The  complexity  of  the  situation  was  so  great  that  the 
moment  they  left  the  ordinary  track  of  supply  and  demand, 
and  the  relations  between  buyer  and  seller,  they  w-ere  landed 
in  difficulties,  and  he  was  only  surprised  theyhad  not  been 
faoed  with  greater  difficulties,  considering  this  interference 
by  the  Government,  than  they  had  actually  had  to  meet. 
In  the  first  place  they  had  had  tlie  licensing  of 
.shipments.  For  many  months  they  had  not  been 
able  to  ship  any  coal  abroad  without  a  special 
licence  from  the  JBoard  of  Trade,  and  that  interferes 
largely  with  business.  Then  they  had  had  the  intervention 
of  the  Government  between  the  collieries  and  their  cus- 
tomers under  the  Price  of  Coal  Limitation  Profits  Act,  an 
Act  of  which  he  thoroughly  approved.  It  restricted  the 
prices  to  home  consumers,  and  at  the  same  time  it  left  a 
very  fair  margin  of  profit  to  the  collieries.  That  had  been 
followed  by  the  restriction  of  coke  prices,  which  have  been 
imposed  by  the  Munitions  Ministry  in  order  to  enable  the 
makers  of  pig  iron  to  turn  out  their  iron  at  a  reasonable 
price  and  a  reasonable  profit.  Again,  that  had  been  followed 
by  a  restriction  of  prices  of  export  to  the  French  market, 
and  Admiralty  prices  have  been  regulated  all  round  by  the 
agreement  between  the  Coalowners  Committee  appointed  for 
that  pui-pose  and  the  Admiralty.  The  price  of  coal  shipped 
to  Italy  had  been  also  regulated  by  the  Government  under 
the  control  of  the  Admiralty,  and  he  should  not  be  at  all 
surprised  if  in  the  next  few  days  a  further  control  had  been 
put  into  force,  and  that  tlie  Clovernment  would  appropriate 
all  the  difference  between  the  limited  price  of  coal,  as  allowed 
in  tliis  coimti-y,  and  the  price  which  they  were  getting  from 
the  foreigner,  whether  a  neutral  or  an  Ally.  When  they 
considered  all  these  things  they  would  see  that  the  market 
quotations  which  appear  in  tlie  papers  from  time  to  time  w-ere 
largely  nominal.  Now  and  then  a  small  parcel  of  coal  was 
sold  at  a  very  high  price,  and  although  that  loomed  large  In 
the  public  eye,  it  really  represented  almost  an  infinitesimal 
part  of  the  output  of  the  country.  He  w-as  sori-y  these  prices 
ever  appeared  in  the  paper.*,  as  they  misled  the  public  and 
misled  the  miners  as  well,  and  they  were  very  largely 
responsible  for  the  labour  troubles  w-hich  seemed  to  be  con- 
stantly cropping  up.  Everything  had  been  kept  in  the 
highest  state  of  efficiency  and  repair,  and  as  to  the  opening 
out  of  the  new  pit,  everything  had  been  done  to  ensure  a 
future    of    economical,  and,   he    hoped,   profitable     working. 


They  had  spared  no  reasonable  outlay  to  ensure  good  results, 
and  they  all  regai-ded  the  future  of  the  Company  with  the 
greatest  confidence.  They  hoped  that  what  they  had  done 
would  enable  them  largely  to  increase  the  output  after  the 
War.  Tbe  Chairman  concluded  by  moving  the  adoption  of 
the  report  and  accounts  for  the  year  ended  March  31,  1916. 

Sir  Arthur  B.  M?irkham,  'Bart.,  M.P.,  seconded  the 
motion,  which  was  mianimously  adopted. 

Capt.  A.  K.  Wyllie,  C.B.,  then  proposed  the  payment  of 
the  proposed  dividend  and  bonus,  and  this  having  been 
seconded  by  Jlr.  Arthur  Lawrence,  was  unanimously 
agreed  to. 

A  vote  of  thanks  to  the  Chairman,  directors,  and  officials 
terminated  the  proceedings. 


i  A.  W.  GAMAGE,  LIMITED. 

A  Record  Year. 
The   annual    general   meeting    was   held    on   June   30   at    the 
Holborn    Restaurant,     High    Holborn,     W.C,    :\Ir.     E.     ]\1. 
Ganiage  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  first  explained  that  he  occupied  the  chair  on 
accoimt  of  the  illness  of  Mr.  A.  W'.  Gamage  (Chairman  and 
governor),  and  read  a  letter  from  that  gentleman  congratu- 
lating the  shareholders  on  the  sound  and  healthy  balance 
sheet.  Proceeding,  the  Chairman  expressed  the  pleasure  of 
the  directors  at  being  able  to  say  tliat  the  turnover  of  the 
year  under  review  had  been  a  record  one.  There  had  also 
been  an  increase  of  the  profits  as  compared  with  the  previous 
year,  and  that,  in  its  turn,  had  shown  a  very  marked  advance 
over  1914.  Therefore  the  position,  he  thought,  must  be 
regarded  as  satisfactory.  The  year,  of  course,  had  been  a 
difficult  one  in  very  many  respects. 

The  Balance  Sheet. 

Dealing  with  the  figures,  he  pointed  to  substantial  in- 
creases in  the  various  reserves.  The  goodwill,  at  £43,300, 
was,  he  observed,  a  purely  nominal  amount,  seeing  that  it 
represented  only  about  1^  times  their  annual  profit.  The 
figure  of  £245,000,  at  which  their  stock  stood,  was  explained 
by  the  fact  that  the  military  business  they  had  undertaken 
to  replace  what  they  were  bomid  to  lose  as  a  result  of  the 
War  necessitated  their  holding  very  much  larger  stocks.  In 
the  current  conditions  of  trade,  however,  the  stock  which 
they  held  was  bound  to  make  its  value  manifest  over  and 
over  again.  He  would  like  to  emphasise  the  point  that 
although  that  stock  had  been  bought  at  very  low  figures 
as  compared  with  prevailing  prices,  and  jjlices  which  were 
likely  to  prevail  in  the  future,  their  policy  was  not  to  obtain 
from  the  public  exorbitant  profits  on  those  stocks,  but  to 
increase  their  business  by  being  in  a  position  to  sell  the  same 
at  cheaper  rates  than  in  the  retail  trade.  The  profit  and 
loss  account  disclosed  a  gross  profit  of  £5,000  more  than 
last  year,  while  he  might  say  that  on  .their  interest  in  Benet- 
finks  they  had  received  the  same  dividend  as  last  year, 
although  that  business  had  not  had  the  same  help  from 
military  matters  that  tlieir  Holborn  establishment  had 
enjoyed. 

Outlook  Most  Promising. 

Generally,  the  directors  regarded  the  outlook  as  most 
promising,  while  recognising  that  they  should  be  prepared 
to  meet  the  eventuality  of  a  period  of  bad  trade  just  as 
well  as  to  meet  a  trade  boom.  In  his  opinion,  however,  a 
boom  should  take  place  after  the  War,  provided  that  the 
trade  policy  of  this  country  generally  was  placed  on  a  proper, 
sound,  and" a  national  basis.  He  personally  was  all  in  favour 
of  every  possible  step  being  taken  to  prevent  the  German 
influence  on  British  trade  ever  reaching  what  it  was  before, 
and  if  ever  those  conditions  were  reverted  to  it  would  be, 
in  his  opinion,  a  gross  betrayal  of  tho^e  boys  of  our  country- 
men who  had  gone  West.  (Hear,  hear.)  As  a  firm  they  had 
no  politics,  but  that  was  a  matter  which  was  not  political, 
but  national,  and  of  very  great  importance  indeed  to  this 
country.  Their  ideal  was  to  meet  the  shareholders  year  after 
year  and  to  render  an  account  of  their  stewardship,  dis- 
closing, that  they  had  earned  very  substantial  profits,  but 
that  those  profits  had  been  earned  by  the  sale  of  British 
goods  and  had  been  produced  by  British  labom'.  In  con- 
clusion, he  wished  to  pay  a  tribute  to  the  loyal  services  of 
their  staff,  to  those  wlio  "had  gone  to  the  War  to  serve  their 
country,  and  to  those  who  had  stayed  at  home  and  assisted 
in  the  business. 

Mr.  J.  S.  Parker,  in  seconding  the  motion,  said  they  had 
been  told  by  the  Chairman,  and  the  report  and  the  balance 
sheet  fully  demonstrated,  that  the  business  of  the  Company 
had  been  maintained.  Soon  after  the  outbreak  of  War,  it 
was  quite  evident  that  the  class  of  trade  carried  on  by  the 
Company  in  normal  times  would  quickly  change,  so  the 
directors   set    to   work   to   mould    the    busuiess   to    suit   the 
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present  requirements.  He  could  say,  without  fear  o£  con- 
tradiction, that  Gamagce  was  looked  upon  by  all  the 
members  of  His  Majesty's  Forces  as  the  "  Jlecca.  "  where 
any  article  might  be  bought  in  connection  with  their  kit. 
Ijike  other  companies,  they  had  had  to  fill  the  gaps  caused 
in  their  staff  by  the  War,  principally  with  female  labour, 
and,  although  the  business  was  a  difficult  one  to  the  un- 
initiated, up  to  the  present  the  change  had  been  a  bigger 
success  than  the  directors  had  anticipated.  In  his  opinion, 
the  appeal  for  economy  could  be  carried  too  far,  aUid  the 
Government  plea  must  not  be  allowed  to  run  away  with 
common  sense.  The  Hag  of  commerce  must  be  kept  flying, 
and  endeavours  made  to  meet  all  necessary  requirements. 
The  resolution  was  carried  unanimously. 


MANILA  RAILWAY  SCHEME. 

In  view  of  the  complicated  nature  of  the  proposals 
put  forward  by  the  Manila  Railway  Company  in  con- 
nection with  the  agreement  entered  into  with  the 
Philippine  Government  for  the  acquisition  of  the 
property,  it  is  as  well  perhaps  .that  the  necessary 
quorum  was  not  represented  at  the  meeting  this  week. 
At  any  rate,  it  will  give  time  for  further  reflection, 
and  with  tlie  explanatory  statement  of  the  Chairman 
now  before  tliem  the  bondholders  will  be  able  to 
thoroughly  masticate  and  digest  the  proposals,  and 
so  be  in  a  better  position  three  weeks  hence  to  pass 
judgment  on  the  scheme  than  was  possible  prior  to 
the  meeting.  Tlie  inability  of  the  Company,  owing 
to  Treasuiy  regulations,  to  raise  fresh  capital  to 
enable  it  to  can-y  out  its  construction  programme  and 
so  fulfil  its  contract  with  the  Philippine  Government, 
has  'brought  about  the  present  difficulties,  and  appar- 
ently the  only  alternative  to  a  receivership  is  to  accept 
the  Government  proposals  as  outlined  in  the  scheme. 
As  Mr.  C.  J.  Cater  SciOitb  pointed  out,  were  the 
English  and  American  Companies  to  go  into  the  hands 
of  a  receiver,  the  "  A  "  Bonds  would  be  repayable 
at  105%,  and  the  probable  amount  that  would  be 
available  for  the  "  B's  "  would  represent  no  more 
than  20  to  25%.  The  figures  quoted  by  the  Chair- 
man, although  necessarily  estimates,  appear  to  be  sub- 
stantially con-ect  and  undoubtedly  make  out  a  g;ood 
case  for  accepting  the  Government's  offer.  If  a 
receiver  is  appointed  and  the  assets  of  the  American 
Company  are  realised,  the  total  value  of  the  6  and  7%, 
Bonds  which  are  repayable  at  par  would  be  no 
more  than  $13,236,000  or  £2,740,000,  whilst  the 
Preference  and  Common  stocks  of  the  American  Com- 
pany would ■  probably  fetch  a  further  £400,000.  Thus 
the  Chairman  arrived  at  a  total  of  £3,140,000,  of 
which  the  "A's"  at  105  would  take  £2,625,000. 
leaving  £515,000,  against  £2,500,000  of  "B's,"  or 
just  about  20%,  of  their  face  value.  On  the  other 
hand,  if  the  scheme  goes  through,  the  Company  will 
have  $13,236,000  of  5%  bonds,  which  are  to  be  held 
as  security  for  the  "  A  "  and  "  B  "  bonds  worth 
approximately  £2,740,000,  as  well  -as  $2,000,000, 
say,  £412,000  of  4%  Guaranteed  bonds.  Then  there 
will  be  cash  amounting  to,  say,  £150,000  available 
for  redemption  of  debt,  so  that  the  total  security 
offered  the  Company  is  thus  estimated  at  £3,302,000, 
of  which  £2,000,000  would  be  required  for  the  "  A  " 
Debentures,  leaving  £1,302,000  for  the  £1,800,000 
of  3h%  "B's,"  or  close  upon  70%  of  their  par 
value.  The  reason  for  asking  the  "  B  "  Debenture 
bondholders  to  accept  a  reduction  of  i%  ia  their 
interest  is  explained  as  follows.  The  amount  involved 
is  £5,000,  which  will  be  invested  in  the  redemption 
of  the  "B  "  bonds,  and  all  interest  so  saved  will  be 
utilised  in  the  same  way.  These  bonds  now  have 
about  40  years  to  run,  and,  redeeming  at  an  average 
of  70,  and  paying  interest  at  3J%,  the  capital  value 
will  be  considerably  exceeded  by  the  time  the  bonds 
mature.  The  whole  result  of  the  scheme,  therefore, 
is  that  by  a  temporary  sacrifice  of  ^%  in  interest  the 
return  of  the  whole  of  the  "  B '"'  capital  without 
loss  will  'be  ensured.  The  arguments  put  forward  by 
the  Chaii-man  are  certainly  sound,  and  in  the  cir- 
cumstances we  now  think  that  the  bondlioldcrs  will 
he  well  advised  to  accept  the  scheme. 


RAND  GOLD  OUTPUT. 

Goch.— £550,000,  in  £1  shares.  120  stamps; 
four  tube  mills.  Sundry  revenue,  about  £300  a 
month,  included  in  1916  returns. 

Year  to       Tons    Sort-    ^Revenue^    ^Bxpenses^       ^Profit-^  Price 
Deo.  31      Milled    lug    Amt.  Per  ton    Amt.  Per  ton     Amt.  Per  ton  end  of 

%               e                         £                         e  Period 

1915...    363,600       m     344,140    18/11      252,784    13/il    91,365     5/0  16/0 

1916. 

Mar  qr.    89,900      11         90,914    20/2       63,653    14/1    27.281      6/1  12/9 

April ...    29,700      11          31,144    20/U      20,852    14/0    10,292      6/11  12/0 

May    ...    31,260      —          32,329    20/8        22,094    14/2    10.255      6/S  12/9 

Dividends — 1915,  June,  5;  Dec,  5  per  cent. 

1916,  June,  5  per  cent. 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
£180,000.  100  stamps,  10  tube  mills.  Plant  being 
doubled,  or  total  raised  to  rate  of  near  1,100,000  tons 
a  je'aV.     The  returns  include  sundry  revenue. 

rear  ends      Tons   Sort-  ^Revenue-^  ^Bxpensea-^      ^Proflt-v  Price 

Dec. 31  StpB. Milled  ing    Amt. Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 

%         £  £  £  Period 

1916     ...100  576,100     12i    719,620    25/0  568,1C2    19/4  161,518     5/8  31/3 

1916. 

Mar.  qr.lCO  152,3CO    11  i     231,677    2S/6  162,233    20/0    49,444      6/5  34/3 

April      100    51.000    10        70,607    27*8  53,549    21/1      17,068      6/7  35/0 

May...   —      69,300     —       75,572    25/6      57,405    19/6     18,166      6/0  Ij 

Heriot. —  Issued  capital  £115,000,   in  £1  sharea.- 

One  tube  mill. 

Tear  to          Tons   Sort-  ^Revenue->.    ^Expenaes-^.    ^Proflt-s  Price 

Deo. 31  Stps.  Milled  ing    Amt.  Per  ton     Amt.  Perton  Amt. Per  ton  end  of 

%           £                        e                  £  Period 

1915    ...  60    155,600    ISJ    280,506    36/0    170,333  21/10  110,173  14/2  3 

1916. 

Mar.  qr.  60      41,100    20^      70,2C8    34/2      43,984  21/5      25,524  12/9  2fj 

April ...  60      13.600    20        23.219    34/4      14,8C9  21/11      8,410  12/5  28 

May   ...  60      13,800    —        25,443    34/0      14,990  21/9       8,453  12/3  — 
Dividends— 1915,  May,  40;  Nov.,  35  per  cent. 
1916,  May,  35  per  cent. 

Jupiter. —  Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
Simmer  Deep  Company.  Operations  resumed  Sep- 
tember 1915. 

Tearenda  Tons  Sort- '-Revenue-.^  .^Bxpensea-x     .^Proflt-.^      Price 

Den  M  Stps.  Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

1915  %         e  £  £  Period 

(4mos.)      —      79,600    —    T8.291    19/8      81,169    20/4      S.res*    -,'S*       6/9 

1916. 

Mar.  qr.    80      64.400    35    72,463    22/6      59,360    18/5    13,103      4/1         7/6 

April...    80     21,4)0    2i    22.C51    20/7      19,320    181      2.731      2/6         7/3 

Hay  ...    —      22,300    —    24.767    22/2      20.244    18/2      4.513      4/0         6/0 

GoM  reserve  ;  J.an.,  850  ;  Feb.,  Mar.  and  April,  1,250;  May,  1,400 oz. 

•  Loss. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 

shares;  £175,000  6%  Debentures.  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 

Yr.ends  Tons  Sort-  ^Revenne— ,    ...-Expenses*^  ^Proflt^     Price 

Deo.  31Stpa.     Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

1915   ...     200     636,150 16*  819,910  26/10      547,259  17/2    272,661 8/8    26/9 

1916. 
Mar.qr.     200    155,1C0    19  202.807    26/2      143,668  18/7      59,139  7/7    31/3 
April  ...    200      49,250    24      63,541    25/10      46,275  18/10    17,266  7/0    30/0 
May    ...    2W      51.653    —     65,917    25/7       47.795  18/7      18,122  7/0    30/0 

•  Not    including  considerable  expenditures  in  connection  with  the 
Apex  and  Benoni  sections. 

Dividends — 1915,  June,  &;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 

Knight  Central.  —  £900,000,   in   £1   shares.      120 

stamps.     Three  tube  mills.     No  sorting  since  1914. 

Year  to  Tons  ^Revenue-^  ^Bxpenses-^   ^Proflt^      Price 

Dec. 31      Stps.     Milled       Amt.  Per  ton  Amt.  Perton  Amt  Per  ton  end  of 

£  £  £  Period 

1915    ...    114  i       322,410       346,406    21/5    301,559    18/8    41,847    2/9    10/6 

1916. 
Mar.  qr.      —         84,452        87,174    20/7      73,217    18/6      8,S67    2/1       16/0 
April    ...  115         28,350        30,177    21/3      27,307    19/3      2,870    2/0       15/6 
May      ...    —         29.630        31,326    21/2      27,725    18/9      3.601    2/5      12/0 
Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 
Knigiits  Deep.— Capital,  743,526  £1  shares  issued; 
£70,600    Five-and-a-Half  per  Cent.  Debentures    still 
to    be   redeemed.      400    stamps,    11   tubes,    capacity 
120,000  tons  a  month.     No  sorting. 

Tear  ends  Tons         — Revenue-^    ^Bxpenses-^      — Proflt-v      Pric« 

July 31  Stps.  Milled        Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 
£  £  S  Period 

[Profits  given  below  include  water  &o.,  revenue.] 
1914-15    400     1,172,920       878,685      150    705,065    12/1  173,620      2,'ll    12 

1915-16. 
Oct.  qr.  400  325.200  239,658  14/9  195.110  12/1  45,548  2/8  1^ 
.Tan.  qr.  400  .322,600  246.226  16/2  197.369  12/3  47,867  2/11  H 
.\prilqr.400  339,900  257,185  15/1  200.615  11/9  56.670  3/4  li 
May  ...  400  106,400  97.365  18/3  77.279  14/6  20,C86  3/9  ^S 
Gold  reserve  ;  Doc,  Jan.,  3.256 ;  Mar.,  3,673 :  April,  4.430  ;  May,  3,806  02. 
Dividends — 1916,  June,  7J  per  cent. 
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Langlaagte      Estate —Capital  £950,000;   iesuert, 

886,500  £1  shares.      200   stamps;    five    tubes.       No 


sorting. 

Tear  to  Tons       ^Revenue^v       ^-Expenses-,    .-  -  „     ^-         j„, 

Deo.  31  Milled      Amt.  Per  ton      Amt.  Per  ton  Amt.  Perton  ™dof 


-Proflt-N      Pri<^e 


_  Period 

fProflta  inf.lurie  estate,  ic.revfinue.l 
1915  ...    612.297    712,575    23/3       546,949    17/10    166,625    5/5      19;3 

Sllr!  v-  .  157,117  175,751  22,4  138,111  17/7  37,640  4/9  19/6 
April  ...  49,498  56.555  22/10  43,526  17/7  13,029  5/3  20/0 
Hay  ...     48,320     57,683    2.'/10         44,964    18;7       12,619    5/3      19/6 

Dividends— 1915,  June,  7^;  Dec,  7|  per  cent. 
1916,  June,  5  per  cent. 

Main  Reef  West.— Capital,  £491,188,  in  .£1 
shares;  £256,223  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  25,000  toni 
monthly. 

Year  ends  Tons    Sort- ^Revenae~s    ^Bxpenses^     ^Proflt^v    Pricp 

bane30Stps.    Milled    ing  Amt.  Perton  Amt.  Perton  Amt.Pertonendot 

%  £  £  £  Period 

1914-15    103      269,520    lOi    318,713    23/8    267,838    19/11    50,875    3/9    7/0 

Sep^t^.qr.UO          75,100    101    85,297    22/8     73,595    19/7  11,702    3/1    7/0 

Dec  qr.  110          77.140    11      83.825    21/8      71,988    18/8  11,837    3/0    6/0 

Mar.qr.  110          78,220    10      86,124    22,0     76,318    19/6  9,806    2,6    9/3 

April      110         25,000    12      27,301    21;1U   24,240    19/5  3,061    25    8/6 

May  ...  —            27,010    —      29,232    21/7     26,032    19/3  3.201    2/4    7/6 

Dividends— 1912,  June,  7J ;  Dec,  5  per  cent.  Nil  .since. 

Meyer    and    Charlton Capital  £200,000,   in  £1 

ehares.      Two  tube  mills. 

fear  to  Tons    Sort-^Revenue^  ^Bxpenses^    ^Proflt-s       Price 

Deo.  31  StM.    Milled  ine    Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 
%         £  £  £  Period 

1915    ...    75    176,421  —    402,526    45/6  159,807    13/1      242,719    27/5     5^- 

1916. 
Mar.qr.     (5     44.046     6    103.497    47/3     43,127    19/7       60,370    24/3        — 
April  ...     75     14.653     41    34,185    46/11  13,953    19/2        20.232    27/9      5} 
May  ...     —     14,9dO  —      34,782    46,4    14,223    18/10      20,559    27/6      SJi 

Dividends — 1915.  June.  40;  Dec,  40 -I- 10 bonus =50  per  cent. 
1916,  June  4,  5  per  cent. 

Modder  Deep.— Capital  £-500,000,  in  £1  shares. 
Milling  started  December  14,  1914.  Additionnl  re- 
duction plant,  bringing  up  capacity  to  40,000  tons  a 
month,  brought  into  operation  June  6,  1916. 

Tear  ends  Tons    Sort-  ^Revenue^  ^Bxpenses.^     /-Profit-^,      Pric 

Deo.  31    Stps.  Milled   lag  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  o 
%       £  £  £  Period 

1915     ...    60    390,000    12J   671,931    34/5    333,501    17/1  338,430    17/4     6ft 

1916. 

Mar.qr.    60    104,600    14J    194,556    37/2    107,234    20/6    87,321    16/8      6i 

April...    60     32,300     7       60,439    37/5      27.2 '2    16/10  33.207    20/7      6^ 

May   ...    —      36,1C0     —      66,892    37/1      29.903    16/7    36,939    2C/6      62 

Dividends — 1915,  June,  10  ;  Dec,  25  per  cent. 

1916,  June,  30  per  cent. 

Moddertontein.— Capital,  £1,400,000,  in  £4 
ehares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  fons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  1917. 

Tear  to  Tons  Sort-  y-Revenue-^  ^Expenses.*,    ^Proflt-.N        Price 

fane30StpB.   Milled  ing,    Amt.  Perton  Amt.  Perton  Amt.Perton  endof 
%  £  £  £  Period 

1914-15    180    611,500     17    1,169,691    38  3  483,241     15/11  683,450    22/4  14i 

1915-16. 
Sept.  qr.  18C    165,000    174     297,983    38/2  133,912    17/2    164,071    21/0  15i 
Dee.  qr.  180    157,500    18      323,621    41/2  134,750    17/2    188,871    24/0  15J 
Mar.  qr.  180    169,500    16        332,584    41  8  138.461    17/4    194,123    24/4  16i 
April...   180    53,4C0      12\    109,080    40/10  46,560    17/5      62,520    23/5  16* 
May  ...     —    55,000    —        116,956    42/6    47,820    17/4      69,146    25'2  17^; 
Returns  Include  profit  from  accumulated  slimes. 
Dividends — 1915,  June,  16J;  Dec,  16^  per  cent. 
1916,  June,  16-f  per  cent. 

Modderfontein  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

Tear  to  Tons  Sort-    ^Revenue^    ^^Bxpenses^     ^Profit^      Price 

Dea.31Stp3.  Milled  Ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1915   ...  93    539,700  15 1,033,518   40/6    403,745      15/10  629,773    24/8     5J 

1916. 
Mar.qr.  93    137,000    15    293,171    42'9    117,919      17/2    175,252    25/7      5.?^ 
April...  93      46.000    14i    93,583    40/8      39.846      17/4      53,737    23/4      6i 
May ...  —      46,000    —      96,207    41/10    41,153      17/11    55,054    23/11    653 
Dividends — 1915,  June,  32 J;  Dec,  36  per  cent. 
1916,  June,  37i  per  cent. 

The  March  quarterly  report  states  that  the  rise  in 
working  cost^  is  due  partly  to  all  development  being 
directly  charged  to  working  costs,  and  partly  to  in- 
fluences created  by  war  conditions. 


Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  60,000  tons  for  the  month. 

Year  ends  Tons   Sort- ^Revenue-v    ^Bxpenses-s      ^Profll^  Price 

June  30  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.Perton  end  of 
%         J3  £  e  Period 

1914-15...  260    602,100    14    789,481    26/3     631,438    21/0    158,043    5/3    14 

Sept.  qr.  250  173,000  13  201.872  23/4  172,904  20/0  28,968  3/4  ItV 
Dec.  qr.  260  172.7C0  13*  2D6,609  24/0  169,043  19/7  37,568  4/6  JS 
Uar.  qr.  260  162,300  14  194,538  24/0  162,466  20/0  32,072  4/0  S-? 
April...  250  49,040  llj  57,083  23/3  61,120  20/10  5,963  2,5  16,0 
May...  —  54,600  —  57,4,9  21/1  54,450  20/0  2,969  1/1*  33 
Monthly  profits  include  revenue  from  accumulated  slimes. 
•  Reduction  in  profit  due  to  fact  tliat  at  West  Mill  experimental  crusli- 
ing  of  Main  Keef  ore  for  testins;  purposes  was  made. 

Dividends — 1915,  June,  5 ;  Dec.,  5  per  cent. 
1916,  June,  5  per  cent. 
Primrose.— £325,000,  in  £1  shares.     Sundry  re- 
venue, say  £390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912.     No  sorting  done. 


Tons     ^Revenue^     ^Expenses-^      ^Protlt-s       Price 

Milled     Amt.  Per  ton  Amt.  Perton  Amt.  Perton  endof 

£  £  £  Period 

260,550    230,100    17,7   160,032      12/3      70,063      5/4    9/6 


Tear  to 

Dec.  31    Stps. 

1915    ...    140 

Mar.  qr.  140         66,200      50,041    15/4     40,718      12/6         9,323      2/10    5/6 
April...     140         21.500      16,459    15/3     13,428      12/8         3,031       2/7      6/0 
May  ...      —         24,C00      18,186    15/1     14,615      12/3        3,560       2.10    6/0 
Dividends— 1915,  June,  20;  Dec,  7J  percent. 
1916,  June,  5  per  cent. 

Randfontein  Central.- Capital,  £4,500,000;  issued, 
£4,343,700  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Tear  ends  Tons      ^Revenue-v        ^Bxpenses-v      ^Proflt^      Price 

Deo. 31  Stps.  Milled     Amt.  Per  ton  Amt.    Per  ton  Amt.Per  ton  end  of 

£  £  £  Period 

1915  ...  949av.  2,466,520  2,886,153    26/5  2,227,236    18/1    658,872    6/4      10/0 

Mar.qi^.  366av.    550,833      695,911    24/10    523,225    18/8    172,686    6/2     13/6 

Apr....  700         167,209      230.183    27/7      167,772    20A      62.416     7/6     11/6 

May...    —  178,474     236,447    26/6      171,093    19/2      65,349     7/4     10/9 

Dividends — 1915,  June,  2  J  per  cent. ;  Dec,  nil. 

1916,  June,  nil. 

Robinson  Deep.  — 500,000  Cumulative  Preference 
"A"  shares,  representing  former  £1,000,000  in  £1 
shares ;  200  stamps  and  10  tuba  mills,  capacity  65,000 
tons. 

Tear  ends         Tons    Sort- ,^Revenue^  ^BxpenBe6-.^   ^Proflt-v       Price 

Mar.  31    Stps.  Milled   ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

eg         £  £  £  Period 

1915-16...  666,600    —    913,523  275    610,853  18/4    302,670    9,1        I3', 

1916-17. 
April  ..  140         51,300    —        76.124  29/8     49,862  19/5      26,262  10/3        1 
May  ...    —        55,300    —        80,821  29/2     52,720  19/1      28,101  10/1        1 
Reserve  gold  :  Feb.,  1,907  ;   Mar.  ami  April,  2,5C7  ;  May,  2,964  oz. 

Dividends— Since  reconstruction   1/-  per  half-year   on  •' A  " 
shares  =  10  per  cent,  on  old  form  of  capital. 

Robinson  G.M.— £2,750,000,  in  £5  shares.  Six 
tube  mills.  Sundry  revenue  and  accumulated  slimes 
profit  not  included  in  yearly  figures. 

Tear  to  Tons    Sort-^Revenue-^    ^Bxpenses-^      ^Profit-^    Price 

Deo. 31  Stps.  Milled  ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  qf 
o/  £  £  £  Period 

1915  ...   253  688.800     3 J    959,252  27/11  468,249    13/8   491,003      14/3      lA 

1916. 
Mar.qr.  250  173,900     2      213,800  24/7    122,430    14/1      91,370      10/6      1 
April  ...  245      56,400     2J     68,266  24/2      39,462    14/0      23,304      10/2      1 
May  ...  —        68,000    —        70,811  24/4      41.467    14/3      29,354      10/1      1 
Dividends— 1915,  June,  8;   Dec,  6  per  cent. 
1916,  June,  4  per  cent. 

Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 

Tear  to  Tons   Sort-  ^Revenue^  ^^Eipenses-^  , — Profit — ^  Price 

Deo. 31  Stps.  Milled  ing    Amt.  Perton   Amt.Perton  Amt.  Perton  end  of 

%  £  £  e  Period 

1915    ...  300  789,700    13i      945,946    23/11  667,853    16/11  278,093    7/0     143 

1916. 
Mar.  qr.  300  204.300    12         243,876    23/10  181,107    178     62,769    6/2     11 
April...  300    65,200    14  78,155    23/U    57,421    17/7      20.734    6/4      U 

May...    —    69,000    —  79,479    23/1      59,208    17/3      20,271    6/10    Ij', 

Dividends — 1915,  June,  17J;  Dec,  15  per  cent. 
1916,  June,  15  per  cent. 

Sub  Nigel. — Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 

Year  ends         Tons  Sort-    —Revenue^  ^Bipenses-,     --Profit-^  Price 
June30  Stps.  Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 

%           £                         £                        £  Period 

1915    ...    25    58,470    28i    116,680    40/0    104,970    36/0    11,710      4,0  8fi 

1915-16. 

Sept.  qr.  30    20,920    26        40,105    38/4      32,439    31/0      7,666      7/4  10/0 

Dee.  qr.   30    23,000    —        43,246    37/7      33  837    29/5      9,409      8/2  10/0 

Mar.  qr.  30     23,290   22J      48,195    41/4      36,830    31/7     11,365      9/9  i 

April...  30        8,100  22        17,011    42/0      12,943    32/0       4,068    10/0  i 

May    ...  —        S.CSO  —        16,666    39/4     13,634    32/2      3.032      7,'2  H 
Gold  reserve  :  Jan.,  Feb.,  Mar.,  April,  1,720  oz. 
Dividends— 1915-16,  Dec,  gj  per  cent. 
1916,  June  5  percent. 
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Simmer  and  Jack.— £3,000,000,   in  £1   shares; 

320    stamps    and    seven    tube    mills;    monthly    and 
quarterly  results  include  sundry  revenue. 

Year  ends  Tons  Sort-  ^Rev  nue.^      ^Expenses-^    ^Prottt-v    Price 

Jane  30  Stpa.  Milled  ing.   Amt.  Per  tonAmt.  Per  ton  Amt.Fertonendot 
%  £  £  £  Period 

1914-1E...320       808,300    2    868,008    21/5     533,452    13)2      334,556    8/3  11/0 
[£26,016  rental  and  interest  revenue  for  1914-15.] 

Sept.  qr. '320     209,200  3',  227,829    21/9      142,641    13/8       85.188    8/1  8/6 

Deo.  qr.   320     203,400    —  226,307    22/3     142,189    13/11      84,118    8/4  9/6 

Mar.qr.  320    196,200    21   219,397    22/4      141,951    14/5       77,446    7/11  } 

April...     —     63,300    3i     68,769    21/8       46,290    14/7       22.479    7/11  s 

May   ...    —     66,200    —     70,067    21/2       46,960    14/2       23,107    7/0  3 
Gold  reserve  ;  Fob.,  4,680  ;  Mar.,  3.680  ;  April,  3,180  oz. 
Dividends — 1916,  June,  3J  per  cent. 

Simmer  Deep. — Capital  issued,  £1,G50,000  in  £1 
shares.  There  are  £554,600  of  Five-and-a-Half  yer 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Ten  tube  mills.  Profits  include  sundry 
revenue. 

Year  to  Tons    Sort-  ^Revenue^    ^Bxpenses^     ^Proflt^    Price 

Deo. 31    Stpa.  Milled    ing  Amt.    Perton  Amt.  Perton.Amt.Pertonendof 
o7  £  £  e  Period 

1915  ...  198av.  769,100    3     628,341    16/4      579,030  15/1      49,311    1/3     2/3 

Mar.qr.  220       190,200    —  16S.942    17/6      153,387  16/1      13,555  1/5  2/S 

April...  220         58,700    3      60,873    17/4       48,019  16/4       2,854  1/0  2/3 

May  ...  220        60,000    3      55,404    18/8        51,203  17/0       5,201  1/8  2/0 

Gold  reserve  :  Feb.,  715  ;  Mar.,  215  oz. 

Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 
£77,992  of  5%  Debentures.    Three  tube  mills. 

Year  ends  Tons        ^Revenue-v     .^Bxpenses^     ^  Profit^      Price 

Mar.  31   Stps.  Milled     Amt.  Per  ton    Amt.  Per  ton  Amt.  Per  ton  end  of 

£  £  £  Period 

1914-15  ...  75     161,910    408,497    50/5      184,751    22/9    223.746    27/8         H 
1915-16...—      164,315    355,405    43/1       198,178    24/1    157,227    19/2        IJS 

April"  ..'.80        15,780      31,740    40/3  19,293    24/5     12,447    15/10       li 

May    ...—       16,470     35,649    43/2         22,519    27/4     13,130    15/10       1;% 

Dividends— 1915,  March,  12J  ;  Sept..  10  per  cent. 

1916,  March,  10  per  cent. 

Unified  Main  Reef.  —  ^250,000,  in  £\  shares. 
Tube-mill  plant  has  been  erected. 

Year  to  Tons    Sort- ^Revenue-^    ^Bxponses-^      ^Proflt^     Pric 

Deo.31   Stps.  Milled  ing    Amt.Perton   Amt.  Per  tonAmt.  Perton  endo 
%        £  £  £  Period 

1915     ...    60    161,940    13^  166,061  20/6    106,138      13/1    59,923      7/5        \i 

1916. 

Mar.qr.     60      40,800    13       41,781  20/5      28,452      13/11  13.329      6/6        5^ 

April  ...    60      13.800    ll.i    13,336  19/4         9,280      13/7      4,056      5/9        ji 

May    ...    —      14,060    —      13.528  19/3        9,414      13/6      4,114      6/9  5 

Dividends— 1914,  June,  10 ;  Dec,  10  per  cent. 

1915,  June,  10  ;  Dec.,  10  per  cent. 

1916,  June,  10  per  cent. 

Van  Ryn  Deep.— Capital,  £1,196,892,  in  £1 
shares.'  SO  stamps,  8  tube  mills,  started  July  14, 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  570,000  tons  a  year. 

Tons   Sort-  r-Revenue-,    ^Expenses^     ^Profit^  Price 

Stps.  Milled    ing    Amt.Perton  Amt.  Per  ton  Amt.     Per  end  of 
%         £                       £                       £        ton  Period 

1915  ...    80     518,710    13    950,458  36/7      424,303    16/4  526,155    20/3  215 

1916. 

Mar.  qr.   80    133.900    15    251,037  37/5      113.914    17/0    137,123    20/5  3|i 

April  ...  80     42.900    17      82,643  38/6       35,463    17/0     47,080    21/6  3i 

May   ...    —      47,600    —     83,179  37/6       39,177    16/11    50,002    20/7  if-.- 

Dividends— 1915,  June,  15  ;  Dec,  17i  per  cent. 

1916,  June,  20  per  cent,  " 

Village  Main  Reef.— .^472,000,  in  .£1  shares 
Six  tube  mihs. 

Year  to  Tons     Sort-  ^Revenue-^  ^Expenses-^    ^Proflt^    PrtcO 

Deo.31  Stps.  Milled     ing  Amt.  Per  ton  Amt.Perton  Amt.  Perton  endof 
%  £  £  £  Period 

1915  ...    160    301,610    151   500,553    33/2    325,453  21/7    174,100    11/7     1 

1916. 

Mar.qr.  160      70,630    15'.   104,020    29/5      78.303  22/2      25,717      7/3      l.,S 

April...    160      27,000    16J     40,720   30/1      23,162  19/4      14,658    10/9      1 

May ...      —      28,756     —      44,615    31/0      27,896  19/4     16,719    11/8  i 

Dividends— 1915,  June,  20  per  cent.;  Dec,  nil. 

1916,  June,  10  per  cent. 

Witwatersrand  Deep— ^550,000,  in  .£1  shares 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  nov» 
in  issue.    Four  tube  mills. 

Year  to  Tons    Sort-  ^Uovonue-^  ^Bxpenses-^      ^Profit^   Price 

Deo.31  Stps.  Milled     Ing   Amt.  Perton  Arat.PertonAmt.Perton  endof 
%  £  £  £  Period 

1915  ...  245    518,562      lO      668,809    25/5     444,970    16/2    213,839    8/3    1ft 

1916. 
Mar.qr.  245    127,000       7J      155.364    24/5    109,980    17/4       46,384    7/1    1ft 
April     245      41,870       8  48,769    23/4      35,646    17/0      13,123    6/4    1,-;, 

May ...  —       41,750      -        51,563    24/8      36,855    17/8       14,698    7/0    IJ 
Dividends — 1914,  June,  15 ;  Dec,  17J  per  cent. 

1915,  June,  15;    Dec,  13-,'  per  cent. 

1916,  June,  12A  per  cent. 


Village    Deep £1,060,671,    in    £1    shares.     180 

stamps;  seven  tube  mills. 

Yr.ends  Tons   Sort-  -—Revenue^  ^Expenses^    ^-Proflt-^       Price 

Deo.31Stps.  Milled    ing    Amt.Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

l915  ...    180    622,220    13       885,221    28/6    590,786    18/11  295,436    9/7    15 

1916. 
Mar.qr.  180    159,000     13      228,499    28/9    165,437    20/11    62,062    7/10  16 
April ...  180      49,700      12i-     76,651    30/5      54,175    21/9      21,476    8/8     U5 
May  ...    —      51,600      —       78,628    30/5      55,867    21/7      22,771    8/10  IJ 

•  Decreased  profit  owing  to  lower  yield,  believed  to  be  temporary,  anrl 
ncreased  costs  owing  to  abnormal  expenditure. 

Dividends — 1915,  June,  10;  Dec.,  llj  per  cent. 
1916,  June,  8J  per  cent. 

The  quarterly  report  for  March  states  that  the 
increased  costs  are  "chiefly  due  to  an  increase  in 
wages,  abnormal  expenditure,  and  conditions  brought 
on  by  the  War." 

Witwatersrand  (Knight's).— £469,625,  in  l£l 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  225  stamps ;  five  tubes 
added  October  1913;  total  capacity  about  45,000  tons 
per  month. 

Year  to  Tons    Sort-    ^Revenue-v    ^Bxpenses-^    ^Proflt-^    Price 

Deo.  31  Stps.  Milled    ing   Amt.  Per  ton  Amt.  Perton  Amt.Perton  end  ol 
o/        £  £  £  Period 

1915...  215     604,800    15°  646,395    25/7    345,944      13/8    300,451    11/11  2J 

1916. 
Mar.  qr.215    129,650    Hi  164,598    25/5     92,872       14/4    71,726    11/1      2ii 
April      215      43,350    11}    54,163    25/0     30,146       14/8    24,017    10/4      2i 
May       —       44,450    —      55,706    25/0     31,687       16/0    24,019    10/0      3;,»; 
Dividends — 1915,  June,  25  per  cent. 
1916,  June,  12J  per  cent. 

Wolhnter. — ^860,000,  in  £1  shares.     Four  tubes. 

Year  Tons  Sort-  ^Revenue-^    ^Bxpenses-^      ^Proflt-^^     Price 

ends     Stps.    Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
Oct.  31  %  £  £  e  Period 

1914-15     120  406,060  16   494,236     24/4    341,225    16/10  163,011       7/6    12/0 

1916-16. 

Jan.  qr.  120    104.550  101  130,646    26/0      89,635    17/1      41,011        7/11  lO/O 

Apr.  qr.  120    104,400    9i  131,387    25/2      93,191    17/10    38,196        7/4    11/0 

May  ...    —     36,800  —      45,552    24/9      32,250    17/6      13,312       7/3    11/0 

Dividends— 1915,  April,  6J ;  Oct.,  6J  per  cent. 

1916.  April,  7J  per  cent. 


Shamva.— Issued  capital  £600,000,  in  £1  shares. 

Tons        Value  Per          Ex-  Per        Profit  Per  Price  oJ 

1914.    Crushed          £  Ton  penses*  Ton            £  Ton     Shares- 

llmos.  449,315  271,606  12/1  181,431  8/1  90,176  4/0        — 

1916  ...  576,639  433,739  16/2  243.716  8/5  195,023  6/9      li 

1916. 

Mar.qr.  148,592      111,659      15/0  65,243    8/9  46.416      6/3       IsS 

Apr....    48,729       37,9C6      15/7         22.223    9/2  15,683     6/5       lii 

May  ...    48,732       37,939      15/7         22,903    9/6  15,086     6/2       li 

•  Inclusive  of  royalty,  average  about  3.6d.  per  ton  crushed. 

Dividends— 1915,  March,  5  ;  June,  7J  ;  Sept.,  7J  per  cent. 
1916,  March,  1^ ;  Jvine,  7|  per  cent. 


GLOBE  AND  PHffiNIX.— Capital,  £200,000  in  5s.  shares. 

Year  . Value — ^  ^Mine  Costs-^^MineProfit-^    Price 

ends  Tons  Per  Per  Per     endof 

Den.  31    Stps.  Milled         £  Ton         £         Ton  £        Ton    Perioc} 

1913  ...    40      76,061      600,971    131/8      147,043    38/8      353.928    93/0      I3H, 

1914  ...    40      73.559      465,686»  125/7      162,426    44/2      303.260    82/5      — 
1916    ...     40      74,251      4C5,725»  109/3      171,395    46,2      234,230    63/1    26/9 

Mar'q'r.    —      19.614      102,509    104/6        47.706    48/7        54,803  £5/11  25/6 

^„,.    ...    _        6,449        36,150    112'3        15,150    50/2        20,000  62/1  23/6 

May    ...    —        6.7C5        37,846    112/11      16,312    46/8        22,634  67/3  24/6 
•  Exclusive  of  gold  placed  to  reserve. 

Dividends— Account  1911,  8/0.  Account  1912,  7/0. 
Account  1913,  total,  6/3.  Account  1914,  total,  6/0.  Accouni 
1915,  July,  1/0;  Oct.,  nil.     Account  1916.  Jan.,  1/0. 


LONELY   BEEF.  — Issued  capital,  £271,007,  in  £1  sliarcs. 
Expenses  &  Mine 

Yearends    Tons   ..-Revenue^     ^Development"^    ^ — Profit ^  Price 

Deo.31      Milled   Amt.    Perton    Amt.  Perton     Amt.    Perton  end  oi 

£                        £                            £  Period 

1914  ...  61,590  189,540      61/6        95.461      30/11         94,089        30/7  — 

1915  ...  56,774  154,711      54/6        96,469      34/0          58.242        20/6  IJ 

1916. 

Mar.qr  ..  14,040    39,453  56/1  24,100  34  3  16,353  21/10  IJxi? 

Apr.       ...  5,230    12,956  496  8,200        31 '4  4,756  18/2  1^, 

May       ...  4,930    12,306  49/7  8,200  33,1  4,106  16/6  1ft 

Dividends  per  cent.— 1913,  Feb.,  10;  May,  10;  Sept.,  10. 
1914,  Jan.,  10;  May,  10;  1915,  Jan.,  10;  May,  10;  Dec.  6. 


-July  1,  1916.] 
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The  Benefits  offered 

by    Life   Assurance   as    conducted    by   the 

Scottish   Widows   Fund  are   so    varied   as 

to  meet  the  requirements    of    every  class 

of  the  community. 

Scottish  Widows 
Fund 

Founded     IBlSs 

The  largest  British  Mutual  Life  Office. 


FUNDS : 
22  MILLIONS. 


CLAIMS  PAID  : 
44  MILLIONS. 


'  SJilUons   do  not  always  bring  happiness,  but  our  Millions  do. 
—LORD   EOSEBERZ  (President  of  the  Societtj.) 

Write  for  the  Societi/s  Booldet, 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 
(G.    I.  LIDS  TONE,  Manager  and  Actuary.) 

London  Offices  : 
28  Cornhill,  E.C.,  &  17  Waterloo  Place,  S.W. 


THE  BANKS 

OF  THE 


Their  Collective 

and 

Individual  Strength 


Special  Number  of 

"THE    STATIST" 

(Published  May  27,  1916). 


Poet  Free,  1/2.        Colonies  and  Abroad,  1/5. 
Bound  in  Cloth,  5/6  Post  Free. 


'  The  Xtatist  "  OflSce,  51  Cannon  St.,  London,  E.C. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PEKSL4.N 

QtJLF,     EAST     AFEICA,     MAUEITIUS, 

BUEMAH,     STEAITS,    CHINA,    JAPAN 

AKD    AUSTEALIA. 

WELL-APPOINTED    STEAMEES. 

For  farther  information  please  apply : —  j 
GEAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62  j 
Pall  Mall,  S.W.  I 


AUSTRAL8A 
O  R  I  E  BS3  f"     LINE 

■\  ia  Cape  of  GoodlTop;. 
Under  Contract  to  carry  H.s  Majesty's 
Mails  to 
1-REMANTLE,    ADELAIDE, 
MELBOUKXE.  SYDNEY  and  BKISBANE, 
Through  iiooking  to 
NEW  ZKiVLAND  and    l'A.SMANI.4. 
Tickets  interchangeable  with  P.  &.  0.  Line. 
Twin  sc. 
Bteam-ro.  Tons.         London. 

03TBRLET    12.12sl        .Inly    58 
UESOVi  12,U36        Sept.  23 

CaUing  at  Plymoatb. 
^lanagers — F.  Green  &  Co.  and 

Amlcr.-ou,  Anderson  <t  Co. 
For  passage  apply  to  the  latter  tirm  at  5  Feuchurc:: 


rRA.DE  PROTECTION  OFFICES 

CEstabllehed   1776). 

Bush  Lane  House,  Bush  Lane,  Cannon  St, 

LONDON. 

S  atus  Inquiries  made  as  to  the  position  and  standin 
of  Traders  and  others. 


OF  CREDITORS 

re  vataable  to 
L  buaineas. 


R.C.. 


the  Brauch  Oflicc,  28  Cockspur 


PERRY'S   GAZETTE  &  LIST 

are  pabliabed  Weekly,  sad  t 
CTeryone  i 

Debts  recovered  and  paid  over  promptly , 

Particular  attention  is  called  to  the  fact  thatthi^ 
is  the  only  Trade  Protection  Society  that  possesses 
at  its  offices  in  London  Registers  containing  full 
Bankruptcy  and  other  Registered  Information 
together  with  Status  information  Foa  the  whole 

OF  THE  THREE  KINGDOMS. 

TERMS  from  £i  1«.  upwards,  according  to 
requirements.  PROSPECTUS  and  furthej. 
pai-nculars  on  applii 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000 

RESERVE  FUND,  £800,000. 


ICead  Oflttce— EDINBURGH. 


J.  S.  COCKBUEN,   General   Manaqeb. 


GEOEGE  A.  HUNTEE,  Secretary. 


London  Office— 37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 


J.  FEEGUSON,  Manager. 


DUGALD   SMITH,  Assistant  Manager. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &o.;  tha 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  pp.yable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Eemittances  to  all  parts. 

The  Agency   of   Colonial  and   Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OflBcers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


yi 


THE     STATIST. 


[July  1,   1916. 


BANK  OF  MONTREAL 

Established  in  ISl  7. 
Capital  Paid  up,  Sir.,00(),O0O. 
Reserve  I'udcI,  8l6,tHi0,U00. 
Undivided  Profits,  $1,321,193. 
H.  V.  Mereditli,  Esq.,  President. 
R.  B.  An?us,   Esq.,   E.   B.  Greenshields,  Esq.,  SIf 
William    Macdonald,     Eon.    Robert   Mackay,    Lord 
Shaughnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baam- 
garten,  Esq.,  C.  B.  Gordon,  Esq.,  H.  R.  Drummond, 
Esq.,  D.  Forbes  An«us,  Esq.,  William  McMaster,  Esq. 
Head  Office:  Montrenl. 
General  Manager :    Sir  Frederi<'k  Williams-Taylor, 
LL.D.    Assistant  General  Manager:    A.  D.  Braitli 
waite,  Esq, 

Branches   and    Afrencies  throuffhout  Canada   and 
Newfoundland ;    also    at    New    York,    Chioac;o    and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
I/ijjDON  Offices  : 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W, 
London  Committee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassals. 
Financial    Agents  of^  the    Governnnent 
of  the  Dominion  of  Canada, 
The  Bank  undertakes  monetary  biisinofs  witl 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  tra  nsaction 
of  a  general  BanVdn;,'  business  in  Canada,  Newfound- 
land and  the  United  States. 


THE     MECHANICS     AND     METALS  THE    FOURTH    STREET    NATIOMAL 


NATIONAL     BANK 

CITY    OF    MEW    YORK. 

EsTABLisntu   1810. 

Capital   (Fcli.t  Paiio       «6'™'S°S 

ScBPLlis  iSD  Undivided  Peofits  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITT  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKIN'O  METHODS.  COR- 
RESPONIIENCE  INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Esiiorts  nnd    Imports,  huys  nnd   sells 

Foreiirn   Esclmng-e,    Telegrnpliic   Transfers,    &c.. 

and  makes  Collections  on  all  parts  of  the  world. 

•     London  Banker.s  ; 

LONDON   .TOINT   .'STOCK  BANK   LTD 

LONDON    CITT    AND  MIDLAND    BANK    LTD. 


OF    INDIA 


THE  ROYAL  BANK  OF  CANADA. 

Capit.ll  Paid  up     -  -  -    911,560,000 

Reserve  Funds       ...    $13,236,000 

Aggregate  Assets  -  -  $200,000,000 

Head  Offiee-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President.     Vice-President  tt  Managing  Director, 

0.  E.  NEILL,  Oeneral  Manager. 

325  Branches  in  Canada  and  Newfoundland. 

S8  Branches  in  Cuba,  Porto  Eico,  Dominican  Eepablic 

and  Costa  Rica. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

ANTIGUA  — St.     John's;      BAHAMAS  —  Nassau  ; 

BARBADOS— Bridgetown  ;       DO.MINICA— Roseau 

GRENADA- St.    George's;     .TAM.AIOA— Kingston  : 

ST.      KITT.S— Bas.seterre  ;        TRINIDAD— Port     of 

Spain,  San  Fernando ;    BRITISH  GUIANA— Georse- 

town,  New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 

DUEAS— Belize. 

New  York  Agrency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.G. 

T.  E.  WUITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manager. 


NATIONAL    BANK 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 

Uganda. 

Head  Office: 

2C  BISHOPSGATB,  LONDON,  E.G. 

Branchf,s  : 

Cochin  (S.  India)  Newera  Eliya 


BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       $3,000,000 

SHAREHOLDERS'  LIABILITY     ...     $3,000,000 
SURPLUS   AND    PROFITS  ...     $8.666»833 

E.  P.  SHANBACKER,  President. 

FRANK  G.  ROGERS,  Vice-President. 

R.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-Presiden-t. 

W.  A.  BULKLET,  Asst.  Casliier. 

0.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfera 

made  to  all  parts  of  the  world.    Letters  of  OrediK 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.    Act  as  Agents  for  Poreicn  Banks  to  draw  CD 
the  United  States.    Correspondence  solicited. 
Cable  Address —         I  London  Agents — 

"POURBANK."   I     SAMUEL  MONTAGU  &  CO, 

LONDON  CITY  AND  MIDLAND  BANE,  LTD. 

LLOYDS  BANK  LTD. 


Chittagong 
Rangoon 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Zanziba 
Btombasa 
Nairobi 
Nakuru 


British 
East 
Africa 


The  Merchants' 

Bank  of  Canada 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,438,356 
Reserve  Fund  &  I  (5:7,250,984)  £1,489,928 

Undivided    Profits  I  >"    '  '       ' 

Head  Office :   IVIontreai. 

This  iastitntion  has  2U6  Branches  jmd   A^'en 
extending  Irom  the  Atlantic  to  the  Pacilic  (Sa  being  in 
the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrf 
Savings  Department  at  all  Branches,  where  interi 
allowed  at  3  per  cent,  per  annum. 

Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

Thev  issue  Letters  of  CrcHit,  I'liil-  .npl  (  :iMr  Tniiis- 
fers  av,iilablc  at  any  baiikin;-  imiiit  iii  L'iinnla. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated   the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Soutb 

Africa  in  the  Transvaal,  Natal  and  Oranfre  'Free  States 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PKETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      525,000 

Branches  and  Agents  in  all  parts  of  the  Union  ol 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
Tlie  Bank  is  prepared  to  grant  Drafts,  issue  Lettere 

.„.„..„ .       .     .       of  Credit,  to  make  Mail  and  Telegraphic  Remittanceev 

Deposits  received  for  fixed  periods  at  rates  to  be  >  tobuy  and  collect  Bills,  and  to  undertake  every  dcscrip- 
obtained  on  application.  Lnterest  payable  June  30  |  ^i^^  p£  Banking  Business  in  connection  with  South 
and  December  31.  .  |  Africa,theSouth- West  Africa  Protectorate, the  Belgian 

Current  accounts  are  opened,  and  provided  they  do  ,  Congo,  and  with  the  Bank's  Agencies  in  New  York  ami 
not  tall  below  £200  interest  is  allowed  on  the  minmuim  ;  g|^„^gjg_    Purchase  and  sale  of  Stocks  and  Shares 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum.  I  g{lj.£(,gj^  Dividends  and  Annuities  collected, Cnrren* 
■  I  Accountsopened, and  Deposits  received  on  termswhicb 


Calcutta 

Bombay 

Madra.s" 

Karaclli 

Cawnpore 

Lahore 

Amritsar 

Dellii 

Tuticorin 

SUB.SCBIBED  CAPITAL 
PAID-UP  CAPITAL 
RESERVE  FUND 


Entebbe   ) 

Kampala  [  Uganda 

Jinja         I 

...  £2,000,000 
...  £1,000,000 
£1,176,000 


London  bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  IJmited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE:    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  F'und 
Reserve  Liability 
of  Proprietors 


£U,li75,000 


The  London  OlHce  issues  Drafts  on  demand  on  its 
Head  Ofhce  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  ever  j  description    Subscribed  Capital 


may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
Circus  Place,  London  WaU,  B.C. 
117  Cannon  Street,  E.C. 


London  OflSces  \ 


THE  EASTERN  BANK, 
LIMITED. 


of  Australasia 


(Banker!  to  the  Government  o{  India  at  Baara.)' 

Head  OJjice  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

£1,800^000 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

HEAD   OFFICE- LONDON. 

AUTHORISED  CAPITAL        ...      •     ...  £3,000,000 

SOBSCRIBED  CAPITAL         2,250,000 

PAID-UP  Capital 760,000 

RESERVE  FUND      ■•"         085,000 

UNCALLED  CAPITAL  1,600,000 

Receives  Deposits  of  £.10  and  upwards  for  1,  2  oi 
S  years  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and   Wire  Remittances 
granted,  and  Bills  on  Sow  Zealand  purchased  or  sent 
for  collection. 
H.  FRESHWATER,  Secretary  and  London  Manager 

17  Moorgate  Street,  London,  E.C. 

BANCO  ESPANOL  DE  U  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 

Head  Office      •        -      HAVANA,  CUBA. 

Capital,  Reserve)   $8,808,891.79 

ana  Pronts  ) 
Assets       -         -  $39,077,630.77 

$6  equals  approK.  £1. 

41  BRANCHES  THROUGHOCT  CUBA. 

Special  attention  paid  to  the 
collection  of  I'oreign  Drafts. 
LONDON     AGENTS 

Swiss  Bankvekein. 

Kleinwobt,  Sons  &  Co. 

Llotds  Bane  Ltd. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  bv  Act  of  Parliament,  18( 
Authorised  Capital.  £1.000,000,     -•■'•—"■-'  ^— "-i    <■ 


Uncalled  Capital  

Reserve  Liability  oi  Sharcholdeii 


Bubacribed  CapiUl.  £tj25.000. 

£600,000 

SIO.OOO 


£1,010,000 
126,000 
626,000 

£1,760,000 


London   Offlee-11    LEADENHALL   ST.,    E.C. 

Bills  on  Australahi^i   inir.  li:is.  ,1  or  collected. 
Drafts  issued  and  Remittances  cabled. 
Deposits  received  lor  lj-\ca  periods  at  rates  to 
J  ascertained  on  application. 

PERCY   ARNOLD,  Manager. 


Called  up       £600,000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders   £900,900 
BOARD    OF    DIRECTORS. 

The  Eight  Hon.  IjORD  Balfour  of  Burleigh,  K.T. 

(Cliairman). 
Sir  Jacob  E.  Sassoon,  Birt.      Ejiilp  prancqui.  Esq, 
J.O.  Georges BOUII.LAT,  Esq.    J.  !-'.  Haskell,  Esq. 
Q.  BaOMLET-ilARim,  Esq.         J.  LEion  wood,  Esq. 
„  ,  O.M.G. 

JJrnnches  : 
BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 
The  Bank  issues  Dralts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  oi 
I  Exchange,  and  transacts  Banking  and  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  OD 
application. 

Deposits  are  receive.!  for  1,  2,  or  3  years  at  5  pel 
I  cent,  per  annum,  and  on  current  accounts  interest  is 
1  allowed  at  2  per  cent,  per  armum  on  the  minimnm 
monthly  balances.  »»I 

F.  H.  SUTTON,  J/omiyer. 


THE  MERCANTILE 
BANK  OF  INDIA,  Lid. 

Head  Office ;  IS  Grsccchurch  St.,  London,  E.C 

Capital  Aulhorised  ...     £1.500,000 

Capital   Issued     1,125.000 

Capital   Paid   Up  ...  362,500 

Reserve  Fund     550,000 

Broncho  : 
a     INDIA.    BURMAH.    CEYLON.    STRAITS! 
■  i-  SETTLEMENTS,    CHINA.     AND     PORT 
-^  LOUIS,    MAURITIUS.  ^ 

Tho  Rank  buvii  and  bcUb  I;iII«  ot  KichanBC  iM'ics 
L,>fir8  0(  Credit  and  Circulur  Noli-«.  and  ,tran»acta  bank 
Inii  andaiioiicy  buBlnoBB  In  i:onn<ioUoa  wHh  tho  East,  on 
\-rmB  lo  1)0  had  on  applicatif)n. 

Deposits  roooivod  lor  ilno  yoar  at  ■-.  Por  cent,  poi 
annum.     IlatoB  fur  othor  porlodB  on  application. 

On  current  imeoantB  InlcrtBt  la  allowed  at  a  per 
oont.  por  annum  on  daklv  balanccB. 


Ernesto  TORNQUISTu. 

LIMITAOA, 

BUENOS   AIRES. 

Established  1830. 


Oldest   Business   Establishment    Ir 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


Printed    by    Sl'OTTlSVVOODE,     BALLANTTNE    & 
"  ifJui    Statist  "    at    their    Offlces. 


CO 


Ltd.,    n,t    1  New     iStreet     Squiu 
Cannon   S>trcet,   in   the  Oil/  oi  L' 


GENERAL  FINANCIAL,  BANKING 
AMD    COMMERCIAL     BUSINESS. 

E  C.    and     I'uhli.shixl    b.v    the    Proprietors    of 
on,  England  -  Julil   1.  1916. 


A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  TEE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 


Vol.  LXXXVIII.— No.  -i.OO-^.]         SATURDAY,   JULY  s,    1916.  [ 


PRICE  6d.. 
POST  FRBB  7i.  (U.K.) 


SALES     BY     AUCTION. 

JOHN    HOARE    AND    CO 

"    wiU  Offer  for  SALE  b»  PUBLIC  AUCTICN 
at  the  WOOL  EXCHANGE.  Cobmnn  Street,  E.G. 
on  Tuesday,  11th  July,  W.dnesday,  19th  July,  Tuei- 
dsy,  25th  July,  and  Saturday,  29th  July, 
6,000  Bales  COLONIAL  WOOL. 
6,000     „     PUNTA  ARENAS  WOOL. 
200     „     FALKLAND  ISLANDS  WOOL. 
Catalogues  in  due  course  of  John  Hoare  and  Co. 
Wool  Brokers,  73  Basingball  Street,  London,  E.C. 


lACOMB,  SON   and  CO.    wiU 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.G.,  on  Thursday, 
13th,  Tliursday,  20th,  and  Thursday,  27th  July, 
WOOL-9,080  BALES  COLONIAL. 
Catalogues  and  further  particulars  of  the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


B 


ANCO       DE        CHILE. 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

ChiUaD  Dollars 

Paid-np  Capital $40,000,000 

Reserve  Fund         22,000.000 

Reserve  Liability  of  Shareholders         40,000»000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
7*be  London  Agency  transacts  every  class  of  Bank- 
ing   business  with    Chile.    Current  accounts  also 
opened  and  deposits  received. 


B 


ANCO     DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


fP.  500,000 
£P.  200,000 


BRANCHES      IN 
Piorav  Callao.  MoUendo, 

CUcIa;ei  Cerro  de  Pasco,     Arequipa, 

PacasmayOt       Chincha  Alta.         Cuzco, 
Trnjilloi  lea.  Iquitosi 

Hnarai*  Huancayo,  Htiacfao. 

Letters  of  Credit,  Drafts  and   Cable  Transfers 

issned.    Bills  negotiated,  advanced  upon,   or  sent 

for  collection. 
London    Agents  t     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


LEU    and    CO.'S    BANK, 
LIMITED. 
ZURICH     (Switzerland). 
Found*  1  1755. 

Capital  Paid  op  and\  -       «  nnn  nnn 

Reserve    Fund        /       •  '       "'•  «.I>«).<XW 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Draf  u  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 

Booking  and  Travel  Department. 

RANCA     ITALIANA     DI 
"  SCONTO. 

(With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Society    Italiana    di    Credito    Provinciale.) 

Aothorised  Capital Lirea  70  millions 

Subscribed  and  Paid-up  Capital         „    66}  millions 
Deposits   and   Current   Account! 

(December  31, 1915 1  „    SSSmillions 

Cash  in  hand  and  with  the  Bank 

(December  31, 1915)  ,»     54i  millions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at: — Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  BieUa,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shippins  Credits  opened, 

Letters  of  Credit  Department,  Collection  of  Clean 

■nd  Documentary  [>rafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited* 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branche*    in    Rnstia. 

London  Offices  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES.  Acting  Maoagar. 


pOMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Govemmeot. 

Branches  and  Agencies  throughout 

Australasia 

Bills  Negotiated  and  Collected.   Draf  U  and  Letters 

of  Credit  Issued-    Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throogbout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

£G,1M,IOO 

PAID-UP  CAPITAL 

RESERVE  FUND 

UNCALLED  CAPITAL  .. 

£1*J832S 
2,000,000 
4.645,575 

£8,194,100 
BOARD  OF  DIRECTORS— 

W.  R.  Arbnthnot,  Esq. 

Horace  Peel,  Esq. 

Sir  David  Miller  Barbour, 
K.C3.I.,  K.C.M.G. 

Robert  E.  Dickinson,  Esq. 

lames  Fairbaim  Finlay, 
Esq.,  C3J. 

William  Smart,  Esq. 
Right  Hon.  Lord 

Sydenham,  G.C.S.I. 

G.C.M.G.,G.CJX. 
H,  L.  M.  Tritton,  Esq 

HEAD  omCE  :   10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm, 

New  York  Agency  :   55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  TransvaaL  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fiied  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  madei 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  avaUable  in  aU  parts  of  tbe  World. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES.  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

tbe  transactions  of  any  of  its  customers. 

FRANCIS  SmPTON, London  Manager. 


B 


RITISH  COMMERCIAL  BANK 

LIMITED. 


A-jtliorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :    43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCL\L  CREDITS  are 
opened.  Advances  against  merchandise ''  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154  5. 


BANCA     COMMERCIALE 
ITALIANA. 

HEAD  OFTICE:  MILAN. 

(  City  Office  :  1  Old  Broad  St.,  E.C. 

LONDON  \  West-End  Agency  :   12  Waterloo  PUce, 

I  Regent  St.,  S.W. 

Paid-ap  Capital,  £6,240,000.    Reserve,  £2,378,800. 

Manager — E.  Console. 

CUM  „„ (G.Costa,  R.B.Handley, 

Sub-Managers  |  ^  Zuccoli. 
Branches  ia  Italy :~Ancona,  Bari.  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Legbonx* 
Messina, 'Naples,  Palermo,  Perngia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for  :— 

BANQUE   FRANfAISE   et   ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD,    Buenos  Aires,  Rio  de 

laneiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETX    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Aviona,  &c. 

AgentsandCorrespondents  in  all  parts  of  the  world. 


I  ONDON  BANK  of  AUSTRALIA 

*-•  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital        659,587  10    0 

Reserve     Fund     and     Undivided 

Profits      354,791    5    3 

Reserve  Liability  of  Proprietors...  606,962  10  0 
Remittances  made  by  Cable.  Drafts.  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  wbicb  may  be  ascertained  on  application, 
and  every  descriptinn  of  Banking  business  con- 
ducted with  Australia. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up      tlS.OOO.OOt 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  $ 
=  £1,300,000  ...  tl5,000,00« 

SILVER  RESERVE  ...  18,000,000 

.     133  Qoo  QQ9 

RESERVE  LIABnJTY  OF  PRO- 
PRIETORS    »15,000,000 

Head  Office-HONGKONC. 
Chief  Manager— N.  ).  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,    Bangkok,    Batavia,     Bombay,     Calcutta, 
Canton,     Colombo.    Foochow,     Hankow,     Harbin, 
Hongkew  (Shanghai I,  Ipoh,  lohore,  Kobe  (Hiogo), 
Kuala  Lumpur,  London,  Lyons,  Malacca,  Manila, 
Nagasaki,   New    York,   Peking,  Penang,   Rangoon, 
Saigon,     San     Francisco,     Shanghai,      Singapore, 
Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama, 

LONDON  COMMITTEE. 

Henry  Keswick,  Esq.,  M.P.   Sir  Carl  Meyer,  Bart. 

Wm.  Gair  Rathbone,  Esq.      }.  R.  M.  Smith,  Esq. 

A.  M.  Townsend,  Esq. 

Managers  in  London  : 

Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Gractcburcb  Street, London,  E.C 
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AMERICAN  DOLLAR  SECURITIES  COMMITTEE 


CONSOLIDATION  OF  FIRST,  SECOND  AND  THIRD  LISTS] 

of  Securities  which  the  Treasury  is  prepared  to  Purchase,   and   which  will    be    subject   to 
Special  Income  Tax. 

Exemption   will    be   granted    in    respect   of  those    Securities   which    are   lent   to   the 
Treasury  under  the  Deposit  Scheme. 

FURTHER     LISTS 

of  the  Securities  in  respect  of   which  holders   will  be   liable  to  the  Special  Income  Tax  of 
2/-  in  the  £  will  be  issued  from  time  to  time. 


266    Alabama.  Gt.  Southern  R.Rd.  1st  Cons.  Mort.   5%,  1943. 
153    Alabama  Ot.  Southern  R.Rd.  General  Mortgage  5%  Sterling,  18<!7. 
IM    Alabama  Mkllanl  Rly.   1st  Mortgage  5%,  1928. 
385    Albany  &  Susquehanna  H..R,  1st   Mort.  Conv.  3J%,  1946. 
387    Albany  &  Susquehanna  R.R.  Guaranteed  Stock. 
368    American  Agricultural    Chemical    Co.    lat    Mortgage    Conv 
S.F.  5%,  1928. 

Agricultural   Chemical  Co.   Conyertiblc  Dobontui 


rtible 


5%, 


1924. 
American 
Americ 


ultural  Chemical  Co.   5%  Cum.    Preferred. 
Bank  Noto  Co.  6%  Cum.  Preferred. 
393    American  Beet  Sugar  Co.  6%  Non-Cum.  Preferred. 

393  American  Can  Co.  Debentures  6%,  1928. 

394  American  Can  Co.    7%    Cum.    Preferred. 

395  American   Car  &  Foundry  Co.  7%  Non-Cum.   Preferred. 
395    American  Cotton  Oil  Co.  Debentures  5%.  1931. 

can  Cotton  Oil  Co.  6%  Non-Cum.  Preferred. 

can  Doci   &  .Improvemont  Co.    1st  Mort.  Gimr.   5%,  1921. 

399  American  Hide  &  Leather  Co.  Ist  Mortgage  6%,  1919. 

400  American  Locomotive  Co.  7%  Cum.  Preferred. 

401  American  Power  &  Light  Co.  6%  Notes,  1921. 

402  American  Smelting-  &  -Refining  Co.  7%   Cum.  Preferred. 

403  American  Sugar  Refining  Co.  7%  Cum.  Preferred. 

1  American   Telephone  &  Telegraph   Coll.  Trust  4°,',,  1929. 

2  American  Telephone  &  Telegraph  Conv.  4%,  1936. 

3  American  Telephom-  &  Telegraph  Conv.  4pi,  1953. 
253    American  Thread  Co.  1st  Mortgage  4%,  1919. 

-404    American  Tobacco  Co.  Bonds   6%,   1944. 

405  American  Tobacco  Co.  Bonds  4%,  1951. 

406  American  Tobacco  Co.  5%  Cum.  Preferred. 

407  American  Tobacco  Co.  New  Preferred. 

408  American   Woollen   Co.    7%   Cum.   Preferred. 
257     Armour  &  Co.  1st  Real  Estate  Mtg.  41%,  1939. 

5  Atchison  Topeka  &    Santa  Fe   Rlv.  Adjustment  4%.  1995. 

73    Atchison    Topeka    &    Santa    Fe    Rlv.    (California    Arizona   Lines) 
1st   &  Eefds.  Mortgage  4J%,  1962. 

6  Atchison  Topeka  &  Santa  Fe  Rlv.  Convertible  4°^.  19.'J5. 

7  Atchison  Topeka   &  Santa  Fe  Rly.    Convertible   4%.  1960. 

4  Atchison  Topeka  &  Santa  Fe  Rlv.  General  Mortgage  4%,  1995. 

268  Atchison  Topeka  &  Santa  Fe  Rjy.  East  Oklahoma  Div.  1st  Mort. 
-      4%,  1928. 

165    Atchison  Topeka  &  Santa  Fe  Rlv.  10  Tear  Convertible  5%,  1917. 
214    Atchison  Topeka  &  Santa  Fc  Rly.   (Transcontinental  Short  Line) 
1st  Mort.  4%.  1958. 
56    Atchison  Topeka  &  Santa   Fe  Rlv.  5%  Non-Com.  Preferred. 
55    Atchisoli  Topeka  &  Santa    Fe   Rlv.   Common. 
■409    Atlanta    &    Charlotte    Air    Line    Rly.    1st    Mortgage    41%,    1944, 

Series  "  A." 
■410    Atfenta  4;  Charlotte  Air    Line  Rlv.   Guaranteed    Stock. 
■411    Atlanta  Gas  Light  Co.  1st  Mortgage  5%    1947. 

269  Atlanta  Knoxville  and   Northern   ""       '  -    -- 
Atlantic  Coast  Line  R.Rd.   Genei 

R.Rd.  1st  Cn 
e   R.Rd.  Louis 


118    Atlantic  Const  L: 
74    Atlantic  Coast   L: 

4%,  1952. 
270    Atlantic    Coast  Li 
412    Atlantic   Coast  L: 


1st   Mort.  5°,;.  1946. 
al  TTnificd  4-)%.  1954. 
s.  Mort.  4%.  1952. 
'ille   &  Nashville  Collat.   Trust, 


R.Rd.    Unified  4%,    1959. 
_-_    Railroad  Common. 

413  Atla.s  Portland  Cement  Co.   1st   Mortgage  6%.   1925 

414  Austin  &  Northwestern  R.R.  let  Jlort.  5%.  1941. 

415  Baldwin  Locomotive  Works  1st  Mortgage  S  F    5%,  1940 
■415    Baldwin  Locomotive  Works  7''f,  Cum.  Preferred      ' 

&  Ohio  R.Rd.  1st  Mortgage  4%.  1948. 
&  Ohio  RRd.  Convertible  4}%.  1933. 
&  Ohio  R.Rd.  4J<>i  Equipment  Notes. 
&    Ohio    R.Ud.    Pittsburg   Junction    and    Middle    Div 
.  i^X.  1935. 

.V  Ohio  R.Rd.  P.L.E.  *  W.  Vir.  Svs.   Refde-.  4%,  1941 
.^  Ohif.  R.R,1.   Prior  Lien  Mortgage  31%,   1925.  ' 
A-  niiin  H  Ud.  s.W.  Divn.  1st  Mortgage  31%,   1925. 
A  Ohio  R  R,I.  4";.  Non-Cum.  Preferred. 
A-.   Olii,,   R.Rd.    Common. 

■Street   Rilv.    5'>i,    Serial   Coupon    Notes'. 

'-    R.Rd.  Ist  Mort.  4%,  1935. 


9  Bait 

11  Balfimor 

417  Baltimor 

271  Baltimor 
Ist  Mo 

12  Baltimor 
8  Baltimor 

10  Baltimor 

58  Balfimor 

57  Bnlfimor 

418  Bav    Sta 
217  Beech    C 

272  Beech  Cre<-k  RRd.  2nd  Mort.'  5%.' 1936" 

273  Beech   Creek  R.Rd.   4^!;   Guaranteed   Stock 
i?2  Bell  Telephone  Co.  of  Canada  1st  :Mort!rage  5%.  19^5 

:i2  5"!?  '■"''"  ''**■*'  Corporation  1st  Extension  Mtee    S  F  5"'    1926 

420  "ot^lchem^Stj^I.^Corporation    1st   Lien  and    Refunding    Morffage 

421  Bethlnhem   Steel  Corporation  7%   Non-Cum    Preferred 

422  Boston  &  Albany  R.R.  Efluipment  41%  Notes. 

274  Brooklyn    Rapid  Transit  1st  Refunding  4"A.  2002. 

275  Brooklyn   Rapid   Trnn^it  6  Tear  S",',  Gold  Notes    1918 
nt  5"',  Mortr-are.  1945. 

lev;, ted    R.Rd.   1st    Moi-tga-.   .5";,.    1950 
A   Pittsburg  Rlv.   Genl.  M..rt.  5%,  1937. 

)nfd.  Mort.   41°;,,   1957. 
Rly.   Cons.   1st    Mort.    & 


275  Brooklyn  Rapiil  Tr 

277  Brooklyn  Tni 

218  Buffalii    Rneht 

219  RufTalo    Riielii-ster   .V    Pittsbu 

278  Burlington    Cedar   Rapids    &    No 
Coll.  S»',.  1934. 

279  Rutto  Electric  &  Power  1st  Mort.  5°;..  1951. 
13  Canadian    Paeifle   Rlv.  6%   Notes,   1934. 

119  Canada   Southern  Rlv.  Consd.  Gtd.  5K.  196?. 

J20  Cnr„  ,„a  c  ,nehnel,l   k  niiio  Rlv.  1st  Mort.  5%    19.38 

'"^  ''"^'"Sot!;:^]'-,",'^."  *  "'■'"   "'•-   '"'^'"-"  ■^■'''-'°")    l^t  Mtge, 

167  Carthage   Jc  Adirondack    R.Rd.    Ist  Mort 


1981, 


424  Cedar  Rapids  Iowa  Falls  and  North  Western  Rly.  Gtd.  1st  Mort- 

gage 5%,   1921. 

425  Central  District  Telephone  Co.  1st  Mort.    S'.F.  5%,  1943. 

426  CentraJi   Leather  Co.  1st  Lien  6(%,  1925. 

427  Central   Leather  Co.  7%   Cum.  Preferred. 

428  Central  New  England  Rly.  1st  Mortgage  4.%,  1961. 

429  Central  of  Georgia  Rly.,  Chattanooga  Division,    Purchase  Mone.T 

Mortgage  4%.   1951. 
75    Central  of  Georgia  Rly.  Consd.  Mortgage  5%,  1945. 

280  Central  of  Georgia  Rly.  1st  Mort.  Si^i,  1945. 

430  Central  ot  Georgia  Rly.,  Maoon  &  Northern  D'ivision,    1st  Mort- 

gage 5%,  1946. 

431  Central    of  Georgia  Ely.,   Middle  Georgia  &    Atlantic    Division, 

1st  Mtgc.  5%,  1947. 

432  Central  of  Georgia  Ely..   Mobile  Division,  1st  Mortgage  5%.  1946. 

15  Central  E.Rd.  of  New  Jersey  Genl.  Mortgage  5%,   1987. 

433  Central  Ohio  E.E..   Eeorganization  1st  Mortgage  41%,  1930. 
80    Central  Pacific  Rlv.  Mortgage  31%,  1929. 

14    Central  Pacific  Rlv.  1st  Refunding  4%,  1949. 

79    Central  Pacific  Rlv.    (Through   Short   Line)   1st   Mort.    Gtd.    4%. 
1954. 

281  Central  R.R.  &  Banking  Co.   of  Georgia  Coll.   5%,   1937. 
18    Chesapeake  k  Ohio  Ely.  Convertible  41%.  1930. 

435  Chesapeake  &   Ohio  Rly.  Craig  Valley  Branch  1st   Mortgage  5%, 

1940. 

16  Chesapeake -A  Ohio   Rly.  1st  Consolidated  Slortgage  5%,   1939. 

17  Chesapeake  &  Ohio  Rly.  General  Mortgage  41%.  1992. 

434  Chesapeake  &  Ohio  Rly.   General   Refunding  &  Impvt.  Mortgage 

5%,    1929. 

436  Chesapeake  &  Ohio  Rly.  Richmond  &  Allegheny  Division  let  Cons. 

Mtgc.  4%,  1989. 

437  Chesapeake  k  Ohio  Rly.  Richmond  &  Allegheny  Division  2nd  Cons. 


Mtge.  4%,  1989. 


Rly.  Warm  .Springs  Valley  Branch  1st  Mort- 


438  Chesapeake  &  Ohic 

gwge  5%„,  1941. 
282    Chicago  k  Erie  R.Rd.  1st  Mortgage  5%,,  1982. 
128    Chicago  &  North   Western   Rly.  Genl.   Mortgage  4%,  1987. 

439  Chicago  k  North  Western  Rly.   S.F.  5%,  1929.    ' 

440  Chicago  k  North  Western  Rly.  S.F.  5%,  1929'. 

441  Chicago  k   North  Western  Rly.  Debentures  5%,  1921. 

442  Chicago  k  North    Western    Rly.   General  Mortgage  5%,   1987. 
127    Chicago  k  North  Western  Rly.  Genl.  Mortgage  31%,,  1987. 
221    Chicago  k  North  Western  Rly.  S.F.  Debs.  5%.  1933. 

289    Chicago  &  North  Western  Rly.  7%  Non-Cum.  Preferred. 

265    Chicago  k  North  Western  Railway  Co.  Common. 

132    Chicago   &  Western  Indiana   R.Rd.   Consd.  Mortgage'  4%,   1952. 

171    Chicago  k  Western  Indiana  R.Rd.  General   Mortgage  6%.  1932. 

121    Chicago  Burlington  &  Quiney  R.R.  (Nebraska  Ext.)   S.F.  4%.  1927. 

443  Chicago  Burlington    &   Quiney  R.R.   Denver    Extension   S.F    4%, 

1922. 

76  Chicago   Burlington  k  Quiney  R.R.   Gen.  Mort.  4%,  1958. 
78    Chicago   Burlington  k    Quiney  R.R.  Illinois    Div.   4%,  1949. 

77  Chicago  Burlington  &  Quiney  R.R.  Illinois  Div.  31%,,  1949. 

444  Chicago   Burlington  k  Quiney  R.R.  Iowa   Div.  S.F.  5%,  1919. 

445  Chicago  Burlington  k   Quiney  R.R.  Iowa  Div.  S.F.  4%,  1919. 

446  Chieacro  Burlington   k  Quiney  R.R.  South  Western  Div.  S.F.  4%, 

1921. 

igton  k  Quiney  R.R.  Capital  Stock. 

lond  &  Western  R.R.  1st  Mortgage  6";.   1927. 

la  k  Southern  R.R.  1st  Mortgage   4%,  1956. 

lapolis  &  Louisville  Rly.  R.efunding  Mortgage  5°o, 


447  Chicago   Burli 

448  Chicago  Hami 

449  Chicago  India 

283  Chicago  India 

284  Chicago  India 

1947. 

285  Chicago  Lake 
82    Chicago  Milw: 

124  Chicago.    Mih 

1st  Jlort.  5%,  1921 
21    Chicago,  Milwaukee  k   St.  Paul  Rlv. 

19  Chicago,  Milwaukee   &  St.   Paul  Rlv 

125  Chicago,  Milwaukee   k  St.   Paul  Rlv. 

126  Chicago    Milwaukee    &    St.    Paul    R 

Mortgage  41»f,.  2014,   Series   "  A." 
169    Chicago  Milwaukee  &   .St,  Paul  Rly., 

Diy.,  1st  Mortgage  5f>;.  1921. 
285    Chicago  Milwaukee  k   St.    Paul  Rlv, 

Div.,   1st  Mortgage  5%,.  1926-. 

287  Chicago  Milwaukee  &  St.  Paul  Rlv., 

6%.  1920. 
220    Chicago  Milwaukee  k  St.  Paul  Rlv, 

Ist  Mortgage  5%,   1919. 
168.  Chicago  Milwaukee  k  St.   Paul  Rl 

1st  Mortgage  Ki,  1921. 

288  Chicago    Milwaukee    k    St 

1st  Mortffnge  S.F 

20  Chicago    Milwaukee 
Chicago   Milwaukee 


spoils  &  Louisville  Rly.    Refunding  Mortgage  5%. 

Ihore  &  Eastern  Rly.  1st  Mortgage  41%,  1%9. 
ikee  &   Paget  Sound    Rlv.  1st  Mortgage  4%,   1949. 
ukee  k    St.  Paul  Rly.    (Chic,  k   Pao.   West  Div.) 


Conv.  41%.   1932. 
Gen.  Afortgago  4%,.  1989, 
G<-n,  Mortgage  4!°;,,   1989, 
y.    Genaral    and     Refundin 

Chicago  and  Lake  Superio 

Chicago  k   Missouri  Rive 

Dubuoue  Div.,  1st  Mortgng 

La  Crosse  &  Davenport  Div 


59  Chi. 

450  Chic 
l'>9  Cl.i. 
130  Chi. 

451  Chi. 
9.?.  Chi. 

170  Chii 


1,), 
igo  Milwaukee 


,  6%.  1920. 

&  St.  Paul   Rlv. 

St.   Paul   Rlv 


Rlv 


and  Minn.  Di' 
n    Valley    Di' 


25.Tear  Deb.  4%,  1934. 
.   Preferred    (7%    Miu. 


'aul  Rlv.  Common. 
Co.  1st  Mortgne-e  5%,  19'7 
go  Rock  Island  k  Pacific  Rlv.  General  Afortenge  4%,  1988, 
go  Rock   Island  k  Pacific  Rlv,  Eefdrr,  Mortgaire  4%,   1934. 
go  Rock  Island  k  Pnoifio    Rlv.  1st  Mortga"-e  6°',.  1917. 
go   St.  Louis  &  New  Orleans  Rly.  Consd.   5%.  1951. 

New    Orleans    Rly.,    Memphis    Div.,    1st 


Mortgage  4^*^,  1951, 
?90    Chicago  St.  Paul   k  Minn.   Rlv.  1st  Mortgage  6%„  1918, 
291    Chicago  St.  Paul  Minneapolis  &  Omaha  Rly.  Consols  6%,  1930, 


{Continued  on  next  page). 
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292  Chicago  St.  Paul  Minneaiiolis  &  Omaha  Bly.  Consols  3;<>o,  1930. 
131    Chicago  St.  Paul  Minneapolis  i  Omaha  Rly.  Debentures  6%,  1930. 

293  Chicago   St.   Paul  Minneapolis  ^t  Omaha  Illy.  7%   Non-Cuia.  Pre- 

ferrcd- 

294  Chicago  Telephone  Co.  1st  Mdrtgagc  5°^,  1923. 

153    Choctaw  Oklahoma  &  Gulf  li.li.  Cons. 'sitge.  5%,  1952. 

452    Choctaw  Oklahoma  4;  Gulf  ILli.  General  Mortgage  5%.  1919 

454  Cincinnati   Indianapolis   St.   Louis  &   Chicago  Rlv.  1st  Cons.  6%, 

1920.  =  • 

455  Cincinnati     Indianapolis     St.     Louis  &  Chicago  Rlv.   General  Ist 

Mort.   4%,   1936. 

295  Cities  Services    Co.   Convertiblr    7%   Notes,  1918. 

456  Cleveland  Akron  &  Columbus    i;lv.  1st  Cons.  Gtd.  4°i,  1940. 

457  Cleveland  Akron  &   Columbus  Rlv.  General  Gold  5%,  1927. 
175    Cleveland   &   Marietta  Klv.   l>t   'Mortgage  4}%,   1935. 
175    Cleveland    &   Pittsburg  E'.Rd.    General  Mortgage    S.F.    ti<"„   1942 

Series    "A." 

299  Cleveland   &  Pittsburg  R.Rd.   General  Mortgage   S.F.   41%,   1942 

Scries  "  B." 

300  CleveKand_  &  Pittsburg    R.Rd.   General  Mortgage   S.F.  35%,    1942, 

301  Cleveland   &  Pittsburg   R.Rd.  General  Mortgage  S.F.  3i%,    1948, 

Series  "  C." 

302  Cleveland    &   Pittsburg  R.Rd.    General  Mortgage    S.F.  3i%.  1950, 

Series  "  D." 
257    Cleveland  &  Pittsburg  R.Rd.  Guaranteed  7%  (bv  Penn  R.R.). 
460    Cleveland  &  Pittsburg  R.lid.   Guaranteed   Betterment    Stock. 
173    Cleveland,   Cincinnati,   Chicago.    &   St.  Louis   Rly.    (Cairo  Tin     & 

Chic.  Divn.)  1st  Mort.  4%,  1939. 
83    Cleveland,   Cincinnati,   Chicago,   4;   St.  Louis    Rlv.    General  Mort. 
4%,  1993. 

458  Cleveland.   Cincinnati,   Chicago,  &  St.  Louis  Rlv.  Cin.  Wabash  & 
1991. 


4  St.  Louis  Rly.  Debentures  4^%, 
T,    &    St.    Louis    Rly.    (St.    Louis 


&   Indianapolis  Rly.    Gen.   Cons. 


e  6% 
1920. 


Michigan  Div.   Mortgage  4' 

296  Cleveland,  Cincinnati,  Chicag( 

1931; 
174    Cleveland,    Cincinnati,    Chicai 

Divn.)  1st  Coll.  4%,  1990. 
459    Cleveland   Columbus    Cincinna 

Mtgc.  6%,  1934. 

297  Cleveland  Lorain  &   Wheeling  KIt.  Cons.  Refunding  4i%,  1930. 

298  Cleveland  Lorain  &  Wheeling  Rly.  Cons.  1st  Mortgage  5^'„  1933. 

461  Cleveland  Short  Line  Guaranteed  1st  Mortgage  4J^i,  1961. 

462  Clnett  Peabody  &  Co.  Inc.  7'-,;  Cum.  Preferred. 

134    Colorado  &  Southern  Rlv.  Eef.k'.  &  Ext.  Mortgage  43%,  1935. 
133    Colorado  &  Southern  Rlv.   Ist  IMortgage  4%,  1929. 

463  Colorado   Fuel  &  Iron  Co.  General  Mortgage  5%,   1943. 

464  Commonwealth   Edison   Co.   1st    Mortgage  5%,  1943. 

465  Commonwe.ilth    Electric  Co.  Ist  Mortgage  5%,  1943. 

303  Consolidated   Gas  Co.  of  Baltimore  General  Mortgage  4j%,  1954. 
222    Consolidated    Gas     Electric    Light    &     Power    Co.    of    Baltimore 

Gen.  Mtge.  4i%,  1935. 

466  Consolidated   Gas   Electric  Light   &   Power  Co.  of  Baltimo 

Cum.  Preferred. 

304  Consolidated  Gas  of  New  York   6%  Convertible  Debentures 
468l   Consolidation  Coal  Co.   1st  &  Refunding  Mortgage  5%,  1950, 

467  Consolidation  Coal  Co.  10  Tear    Convertible  6%,  1923. 

305  Cuban-American   Sugar  Co.  Collnteral   Trust  6%.  1918. 

469  Cub.an  .American  Sugar  Co.  7^,;  Cum.  Preferred. 

160    Cumberland  Telephone  and  Telegraph  Co.  1st  &  General  Mortgage 
5%,  1937. 

470  Delaware  &  Hudson  Co.  Conv.  dP'a.  1935. 

306  Delaware  &  Hudson  Co.  1st  Lien  Equipment   S.F.  41%,  1922. 
135    Delaware  &  Hudson  Co.  1st  &  Refunding  Mortgage  4%,  1943. 

471  Delaware  ii  Hudson  Co.  Pennsylvania  Div.  1st  Mortgage  7%,  1917. 

472  Delaware   &  Hudson  Co.  Capital  .Stock. 

84  Denver  and  Rio  Grande  R.R.  Ist  Consolidated  Mortgage  4%.  1936. 
223    Denver  and  Rio  Grande  R.R.  Improvement  Mortgage  5%,  1928 

307  Des  Plaines  T.alley  Rlv.  1st  Mortgage  4i%.  1947 

308  Detroit  &  Mackinac  Rlv.   1st   I.ieii   *%,  1995. 

473  Detroit  Grand  Haven  &  Milwaukee  RJy.  Cons.  Mortgage  6%,  1918. 

474  Detroit  Grand  Haven  &  Milwaukee  Rly.  Equipment  Mortgage  6%, 

85  Detroit  Terminal  &  Tunnel  Ist  5Iortgage  41%,  1961 

475  Duluth   &  Iron  Range  R.R.  1st  Mortgage  5%,  1937. 
&  Northorn  Rlv.  General  Mortgage  5%,  1941. 

R.R.  1st   M.irtgage  5%.  1915. 

Klv.  1st  Mortgage  5%.  1937. 
-■age  5%,  1930. 
ferred. 


476  Duluth  M 

477  Duluth  Short  Li 

309  Duluth  South  Shore  k  Atlnnt 

310  Duluth  Street  Rlv.  Co.   1st  M 
313  Eastman  Kodak  Co.  6",;   Cum. 


1st  Li( 


1939. 


Hly.  1st  Mortgage  5%,  1930. 
ly.  Consd.  Mortgage  5%,  1956. 
1st  Mortgage  5%,  1929. 
)   1st  Cons.   Mtge.    '" 


1939 


East  Ohio  Gi 

311  East  Tennes 

312  East  Tennessee  Virginia  i  Gen 

479  Edison  Electric  Co.  of  New  O) 

481  Edison    Electric  Ilium.  Co.    (li 

480  Edison  Electric  Ilium.  Co.  of   .\'.  w  York  1st  Cons.  Mtge.  5%    1995. 

224  Elgin  .Toilet  &  Eastern   Rlv.    U>   Mortgage   5%.  1941. 

482  Equitable  Gas  Light  Co.  of  New  York  1st  Cons.  Mtge.  5%,  1932 

483  Erie  &  Pittsburg  E.E.  General  M.irtgage  35%,  1940,  Series  B  &  C 

315  Erie  &  Pittsburg  R.R.  Common   Guaranteed. 
314    Erie  &  Pittsburg  R  R.   Speeinl  Guaranteed. 

136  Erie  Railroad   Consolidated    M<.rt?age   7%,  1920 

24  Erie  Railrojid  Consolidated  Gen.ral  Lien  4%,   1996 

177  Erie  Railroad  50-Year  Converfibh    4%.  Serira  "A.,"  1953. 
23    Erie  Railroad  1st  Consolidated  Prior  Lien_4%,  1996 

137  Erie  Railroad    Pennsylvania    Cc.al    Collateral  Trust   4%.    1951 

225  Florida   East  Coast   Rlv.  1st  Mortgage  4-J%,  1959. 

484  Fremont  Elkhorn  &  Mis"souri  Tallev  Railway  Cons.  Mtge.  6%   1933 

485  General  EJeetrio  Co.  Debentures  3^%,  1942. 

25  General  Electric  Co.  5%  Debentures,  1952 

486  General  Electric  Co.  Capital  Stoek. 

316  Gila  Talley  Globe  &  Northern  lily.  1st  Mortgage  5%,  1924. 

487  Gouverneur  &  Oswegatchie  Rlv.  Isr  Mortgage  5%,  1942 

178  Grand  Rapids  &  Indiana  Rlv.  C".  1st  Ext.  Mortgage  41%    1941 

86  Great    Northern   Rlv.    (U.S.A.)    I^t   &  Refunding  Mort^a^e  1">'r 

1%1.    Series  "A."  6  „  =        <  ,o, 

61    Great  Northern  Rlv.  Co.   (U.S.A.'i   Preferred. 

488  Havana  Electric  Rlv.   Cons.   Mnrtsage  5%.  1952. 

87  Hocking  Yalley  Rlv.  1st  Cons.  Mortgage  41%    1999 

489  Hocking  Valley  Railway  Common, 

490  Houston  Electric  Co.  1st  Mortgnt-e  5%,   1925. 

491  Houston  &  Texas  Central  R.R.  1,-f  Mortgage  5%.  1937 

492  Houston   &    Texas  Central    R  R     Genernl   Morto-age  4%    19'1 

493  Hudson  County  Gas  Co.  1st  Mortgage  5%.  1949. 

90    Illinois  Central   R.R.    fCairo   Bri.lge)    1st  Mortgage   4%,  1950 
J80    Illinois   Central-Chicago   St.  Louis  &  New  Orleans  Jt.  5%.  1963. 

26  Illinois  Centr.nl   R.R.  Collateral  Trust  4%.  1952. 

27  Illinois  Central  R.R.  Collateral  Trust  4%,  1953. 

317    Illinois  Central  R.R.  Extended  1st  Mortgage  3pi,  1951  ' 
179    Illinois  Central  R.R.  1st  Mortgage  3^%,  1951. 
89    Illinois   Central  R.R.   Louisville  Div.  &  Terminal  1st  Mort    31% 
1953.  ■     ' '°' 

W    Illinois  Central  R.R.    Purchased   Lines  1st  Mortgage  3J%,  1952 
Illinois  Central  R.R.  Refunding  Mortgage  4%.  1955. 

R.R.    St.  Louis   Div.  k   Terminal  ist  Mort.  3;%, 


495  Illinois  Central  R.R.  Western  Lines  1st  Mortgage  4%,  1951, 
208  Illinois  Central  R.R.  Leased  Lines  4%. 

62  Illinois  Central  R.R.  Common. 

496  Illinois  Steel  Co.   DelK?ntures  4J%,  1940 

497  Indiana  Illinois  &  Iowa  R.R.  let  Mortgage  4%,  1950. 

498  Indiana  Steel  Co.  1st  Mortgage  5%,  1952 

319  Ingersoll-Rand  Co.  ]»t  Mortgage  5%,   1935. 

320  Ingersoil-Rand  Co.  b'^  Cum.   Preferred. 
Intcrborough  Rapid  Transit   Co.  1st  &  Refunding  Mori 


1966. 


go  5°i 


)  Co.  7?J  Debentures,  1944. 
'  Co.  6%  Debentures,  1951. 
Co.  7%  Cum.  Preferred. 


1931. 


321  International  &  Great  Northern  R.R.  1st  Mortgage  6%,  1919 

499  International  Harvester  Co.  of  New  Jorsey  7%  Cum.  Preferred. 

500  International  Harvester  Corporation   7%  Cum.  Preferred. 

322  Jamestown  Franklin  and   Clearfield   R.R.  1st  Mortgage  4%,  1959. 

501  Jefferson  &  Clearfield  Coal  &  Iron  Co.  1st  Mortgage  5%,  1926 

502  Jefferson  &  Clearfield  Coal  &  Iron  Co.  2nd  Mortgage  5%,  1926 

323  Kansas  City  Fort  Scott  &  Memphis  Rly.  Consd.  6%,  1928. 
181  Kansas  City   Southern  Rly.  Refunding  &  Improvement  Mortgage 

28    Kans'as   City  Terminal   Rly.  1st   Mortgage  4%,  1960. 

325  Lackawanna  Steel  1st    Consd.  Mortgage  "  X  "   Conv.  5''o,  1950. 

324  Lackawanna    Stc.:l  1st  Mortgage   Convertible  5%,   1923.' 

326  Lake  Erie  and   Western  R.R.  1st  Mortgage  5^i,   1937. 

327  Lake  Erie  and  Western  R.R.  2nd  Mortgage  5%,  1941. 

92  Lake  Shore  &  Michigan  Southern  Rlv.  1st  Mortgage  3J%.  1S97. 
30    Lake  Shore  &  Michigan  Southern  Rlv.  4%,  1931. 

29    Lake  Shore  &  Michigan  Southern  Rly".  25-Yenr  Debenture  4<>i,  1928. 

328  Lehigh  Valley  Coal  Co.  1st  Mortgage  5%,  1933. 

329  Lehigh  Valley^Conl  Co.  1st  Mortgage  4%,  1933. 

93  Lehigh  Valley  R.R.  1st  Mortgage  4J%,  1940. 

139  Lehigh  Valley  R.R.   General  Consolidated  Mortgage  4%,  2003. 

140  Lehigh  Valley  R.R.  General  Consolidated  Mortgage  4J%,  2003. 

503  Lehigh  Vallev  R.R.  Common. 

330  Liggett  &  Myers  Tob.i 

331  Liggett  &  Myers  Toba 

332  Liggett  &  Myers  Toba 

333  Long  Dock  Co.  Consd.  1st  Mortgage  6%,  i935, 

226  Long  Island  R.R.  Consolidated  Mortgage  5°; 

227  Long  Island  R.R.  Debentures  5%,  1934. 

504  Long  Island  R.R.  1st   Cons.   Mortgage  4%,  1931. 

505  Long  Island   R.R.  Vnifled  Mortgage  'ifi,'  1949. 

506  Long     Island    R.R.    North     Shore    Branch     1st    Cons.    Mortgage 

5%,   1932. 
534    Long  Island  R.R.  General  Mortgage  4%,  1938. 
31    Long  Island  R.E.    Refunding   Mortgage  4%,   1949. 

335  Lorillard   (P.)    Co.   7%  Debentures,  1944. 

336  Lorillard   (P.)    Co.  6%  Debentures,  1951. 

337  Lorillard   (P.)  Co.   7';„  Cum.  Preferred. 

183  Louisville  &   Nashville   E.R.   1st   Coll.   Trust  5%,   1931. 

94    Louisville    &,    Nashville    R.R.    Atlanta    KnoxviUe    and    Cin.    Div. 
Mortgage  4%,  1955. 

508  Louisville  &  Nashville  R.E.  Evansville  &  Henderson  &   Nashville 

Div.  1st  Mortgage  S.F.   6%,  1919. 
507    Louisville  &  Nashville  R.R.  1st  Mortgage  5%,  1937. 
182    Louisville  &  Nashville  R.R.  General  Mortgage  S.F.  5%,  1930. 

509  Louisville  &  Nashville  R.R.  Mobile  &  Montgomery  Div.  1st  Mort- 

gage 4i%,   1945. 

184  Louisville    &    Nashville    E.R.,    New    Orleans    &    Mobile    Div.    1st; 

Mortgage  &?J,  1930. 

510  Louisville  &  Nashville  R.R.  New  Orleans  &  Mobile  Div.  2nd  Mort- 

gage 6%,  1930. 

511  Louisville  &  Nashville  RJ?.   Padueah  fc  Memphis  Div.  1st   Mort- 

gage 4%,   1946. 

512  Louisville  &  Nashville  R.R.   South  East  and  St.  Louis    Div.   1st 

Mortgage  6%,  1921. 

32  Louisville  &  Nashville  R.R.  rnifled  Mortgage  4%,  1940. 

53  Louisville  &  Nashville  R.R.  Capital  Stock. 

538  Lvnn  &  Boston  R.R.  1st  Mortgage  5%,  1924. 

339  Manhattan  Rlv.  Co.  7,,   Gtd.  Capital  Stock. 

95  Manhattan  Railway  Consolidated  Mortgage  4%,  1990. 

513  Memphis    Union    Station    Co.    1st   Guaranteed   5%,   1959. 

96  Michigan  Central  R.R.  Gold  Debentures  4%.  1929. 

97  Michigan  Central  R.R.  1st  Mortgage  3J%,  1952. 

514  Michigan  State  Telephone  Co.   1st  Mortgage  5%,  1924. 

340  Milwaukee  Lake  Shore  &  Western  Rly.  Consd.  1st  Mortgage  6%,  - 

1921. 

341  Milwaukee  Lake    Shore  k   Western   Rly.    Ext.  &   Imp.  Mortgago 

S.F.  5%,  1929. 
228    MUwaukee  Sparta  A  North  Western  R.R.  1st  Mortgage  Gtd.  4^,;, 

518  Minnesota  i   Ontario  Power  Co.  1st  Serial  6?i. 

515  Minneapolis  &  St.  l.onis  R.R.  1st  Mortgage  7%,    1927.- 

516  Minneapolis  &   St.  Louis  R.R.  1st  Cons.  Mortgage  5%,  1934. 

517  Minneapolis  &  'St.  Louis  R.R.  Pacific  Ext.  1st  Mortgage  6%,  1921. 

33  Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ely.  Consolidated   Mort- 

gage 4%,  1938. 
210    Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Bly.  7%  Non-(?um.  Pre- 
ferred. 
209    Minneapolis    St.    Paul    &    Sault   Ste.    Marie  Rly.   Common. 

34  Minneapolis  .Sault  Ste.  Marie  and  Atlantic  Rlv.  1st  Mortgage  4%, 

1926. 

342  ilobile  &  Bir"mingham  E.R.  Prior  Lien  Mortgage  5%,  1945. 

519  Mobile  and  Ohio  R.K.  1st  Ext.  Mortgage  6%,  1927., 

520  Mobile  &  Ohio  R.R    1st  Guaranteed  Mortgage  6%,  1927. 

343  Mobile  &  Ohio  E.R.,  Montgomery  Div.,  1st  Mortgage  5%,  1947. 
229  Mohawk  and  Malone  EH.  1st  Mortgage  Guaranteed  4%,  1991. 

521  Monongahela  River  R.R.  1st  Mortgage  5%,  1919. 

5'2    Montana  Power  Co.  1st  &  Refunding  S.F.  Mortgage  5%,  1943. 

523  Montreal  Light  Heat  &  Power  Co.  1st  Mortgage  &  Collateral  Trust 

4!%,    1932. 

524  Morris   k  Essex  R.E.  Ist  Refunding  Mortgage   3J%,  2000. 

258    Morris  4  Essex  R.E.  Guaranteed  7%  (by  the  D.L.  and  W.R.R.). 

344  Nashville  Chattanooga  &  St.  Louis  Rly.  1st  Cons.   Mortgage  5%, 

1928. 

345  Nashville  Florence  &  Sheffield  Rly.  1st  Mortgage  5%.  1937. 

526  Nashville  Eailwav  k  Light  Co.  1st  Cons.  5%,  1953. 

525  N'ashville  Railway  k  Light  Co.  Refunding  &  Extension  Mortgage, 

5»i,  1958. 

527  National  Biscuit  Co.  7%  -Cum.  Preferred. 
628     National  Irf.nd  Co.   7%  Cum.  Preferred. 
546    National  Tube  Co.  1st  Mortgage  5%,  1952. 

5?9    Newark  Cons.  Gas  Co.   Cons.  Mortgage  5%.  1948. 

530    Newark  Passenger  Railway  1st  Cons.  5%.  1930. 

347     New  York  -Air  Brake  Co.  1st  Mortgage  Conv.  6%.  1928. 

York  &  Harlem  RE.  Refunding  Mortgage  5J%,  2000. 


531  _  .       .  _ 

532  New  York  &  Jersey  R.R.  1st  Mrr' 
189  New  York  &  Putnam  E.R,  1  •  ' 
555  New  York  &  Rockaway  Bo:i'  I     l: 

547  Nc.v  York  k  Westchester  Lil-  t  i 

548  New  York  &  Westchester  Lightina 
534  New  York  Brooklyn  s^  Manhattan 

36  New°York  Central  .t  Hudson  Rivt 

35  New  York  Central  &  Hudson  Riv 


1932. 

•      '   '  .',.1  Mortgage  4%,  1993,' 
!-f    Mortgage  5%,  1927. 
-   I  .1      I    ,   Debentures,  1954. 
Co.  General  Mortgage,  4%,  2004. 
Beach  Railway  1st  Cons.  Mtge. 


{Conthitied  on  ne.rt  pa;ie). 
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■    E.R.    (Lake   Shore    Collat. 


R.R.  (Michigan  Central  Collat. 


R.E.  Debentures  4-%,  1942. 
r  R.R.  Refunding  &   Improve- 


99    New   York    Central   &   Hudson 

Trust)  5J%   (Non  Assented). 
98    New  York  Central  &  Hudson  Rii 

Trust)  35%,  1998. 

349  New  York  Central  &  Hudson  Ki 
348    Now  York  Central  cSt  Hudson  1. 

ment  Mortgage  4J%  2013,  Series  •■  A." 
M    New  York  Central  &  Hudson  River  R  R.  Capital  Stock. 
260    New    York   Central  Consolidation  Mortgage  4%,  1998. 
234    New  York    Central  Lines   Equipment   Trust  4j%,  1917. 
»5    New  York    Central  Lines    Equipment   Trust  4|%,   1918. 

236  New   York  Central  Lines    Equipment   Trust  4|%,  1919. 

237  New   York   Central   Lines    Equipment  Trust  4|%    1920. 
■€38    New  York    Central  Lines    Equipment   Trust  4J%,  1921. 

239  New    York    Central   Lines   Equipment   Trust  4i<K,  1922. 

240  New   York   Central  Lines    Equipment  Trust    4J%     1923. 

241  New  York    Central  Lines    Equipment   Trust  4|%,  1924. 

242  New   York  Central  Lines    Equipment    Trust  ti%,   1925. 

243  New   York   Central   Lines    Equipment  Trust  45%,   1926. 

244  New   York    Central  Lines    Equipment   Trust  4J%,   1927. 

245  New    York    Central   Lines   Equipment   Trust  4J%,  1928. 

535  New   York   Central   Lines    Equipment   Trust    5%,    1907. 

101  New  York,  Chicago  &  St.  Louis  R.R.  1st  Mortgage  4%,  1937. 

350  New  York,  Chicago  &  St.  Louis  R.R.  Debentures  4%,  1931. 
231    New  York  (City  of)  4J%,  1930-60. 

187  New  York  (City  of)  4i%,  1957. 
230  New  York  (City  of)  4%,  1959. 
233  New  York  (City  of)  4J%,  1960. 
233    New  York  (City  of)  4-5%,  1963. 

536  New  York  Oitv  Bonds   (other  than  those  mentioned  above). 

351  New  York  Connecting  R.R.  1st  Mortgage  4J%,  1953,  Series  "  A." 

353  New  York  Gas  Electric  Light  Heat  i&  Power'  Co.  Purchase  Money 

Mortgage  V>,^,  1949. 

352  New  York  Ga«  Electric  Light  Heat  &  Power  Co.  1st  Mortgage  5%, 

1948. 

538  New  York   Lackawanna  &  Western  R.R.    Construction  Mortgage 

5%,  1923. 

537  New  York  Lackawanna  &  Western  R.R.  1st  Mortgage  6%,  1!)?1. 

539  New  York    Lackawanna  &  Western  R.R.   Term,   and  Imp.    Mort. 

4%.    1923. 

540  New  York  Lackawanna  &  Western  R.R.  Guaranteed  Stock. 

541  New  York  Lake  Erie  &  Western  Dock  &  Imp.  Co.  1st  Ext.  Mort. 

5%.    1943. 

188  New  York  Lake  Erie  &  Western  Rly.  1st  Cons.  Mortgage  Funded 

Coupon  7%,  1920. 

542  New  York,   New  Haven  &   Hartford  R.R.  Conv.  Deb.  6%,  1948. 
245    New  York,   New    Haven  &  Hartford  R.R.    Non-Conv.   Debentures 

4%,  1955. 

247  New  York.   New  Haven  &  Hartford   R.R.  Non-Conv.  Debentures 

4%,  1956. 

102  New  York  Ontario  &  Western  Rly.  Refunding  1st  Mortgage  4%, 

1992. 

543  New  York   Providence  &  Boston  R.R.  Gen.  Mort.  4%,  1942. 

544  New  York  State  Railways  1st  Cons.  4J%,  1962.  Series  "  A." 

545  New  York,  Susquehanna  &  Western  R.R.  1st  Mort.  R«f.  5%,  1937. 

546  New  York,  Susquehanna  &  Western  R.R.  Term.  Mort.  5%,  1943. 

37  New  York  Telephone  1st   &  General  Mortgage  4^0^,  1939. 

248  New   York  Westchester  &  Boston  Rly.  1st  Mortgage  4J%,  1946. 

143  Norfolk    &    Western    Rly.    Divisional   1st   Lien    &    General    Mort- 

gage 4%,  1944. 
142    Norfolk  &  Western  Rlv.  1st  Consolidated  Mortgage   4%,   1996. 
259    Norfolk  &  Western  Rlv.  4%  Adjustment  Preferred. 
105    Norfolk    &    Western    Ely.    General    Mortgage   6%.   1931. 

104  Norfolk    &   Western    Rly.   Improvement   and   Ext.    Mortgage   6%j 

190  Norfolk   &  Western  Ely.  Conv.  4%,  1932. 

191  Norfolk   &  Western  Elv.  Conv.  4r%.   1938. 

354  Norfolk    k    Western    Ely.    New'   River   R.R.    Div.,    1st    Mortgage 

6%,  1932. 

144  Norfolk  4.  Western  Ely.   Pocahontas   Jt.  let   Mortgage   4%,  1941. 

65  Norfolk    &   Western   Elv.  Common. 

40  Northern  Pacific— Gt.  Northern  Jt.  C.B.   and  Q.  Coll.  4%,  1921. 

38  Northern  Pacific  Ely.  Prior  Lien    Mortgage  4%.  1997. 

192  Northern    Pacific  Ely.   Refunding  and  Improvement   4»%,    2047. 

355  Northern-Pacific  Ely.   St.  Paul-Duluth  Div.  Mortgage  4%,  1996. 

66  Northern    Pacific  Rlv.   Capital  Stock. 

549  Ohio  Eiver  E.E.  1st  Mort.  5%.  1936. 

550  Ohio  Eiver   R.R.  General  Mortgage  5%,  1937. 

105  Oregon  &  California  R.R.  1st  Mortgage  5%,  1927. 

105    Oregon   R.E.   &   Navigation    Co.    Consd.  Mortgage  4%.   1946. 

145  Oregon    Short  Line  R.R.   Cons.  1st  Mortgage  b'X    1946 

41  Oregon  Short  Line   R.E.  Eefiinding  Mortgage  '4%,    1929 

356  Oregon  Short   Line  Rlv.  1st  Mortgage  6%,  1922 

42  Oregon  Washington  R.R.    &   Navigation  Co.  4%    1961. 

551  Pacific  R.R.  of  Missouri  1st  Mort.  4%,  1938 

552  Pacific  R.R.  of  Missouri  2nd  Mori.  5P:,.   1938. 

161    Pacific   Telephone  &  Telegraph  Co.  lit  Mortgage  Collateral  Trust 
8.P.  5%,  1937. 

146  Pennsylvania   Co.    Collateral   Trust    (15-25   yrs.)    Gold   Certs.    4%, 

44    Pennsylvania   Co.  Guaranteed  4|%,  1921. 

357  Pennsylvania      Co.     Trust     Certificates     Guaranteed    3J%,    1937 

Series   "  A." 

358  Pennsylvania  Co.  Trust  Certificates  Guaranteed  35%,  1941,  Series 


359  Pennsvlvania  Co.  Trust  Certificates   Guaranteed  4%,  1952,  Series 

43  Pennsylvania  R.R.   Allegheny  Tallcy   Oenl.   Mortgage  4%,  1942 

193  Pennsylvania  R.R.  Consolidated  Mortgage  41%,  1943 

67  Pennsylvania   R.R.    Capital    Stock. 

553  PeopIe^s  Gas   Light  &  Coke  Co.  1st   Cons.  Mort.  6%,  1943. 

o,l  E*""?*^  Gas  Light  li  Coke  Co.  Refunding  Mort.  5%,  1947. 

249  Perkiomcn   R.R.   2nd  Series  5»>f,.  1918 

irH  Et'!!"'!''!'''''''   '^  ""<'   l^'"'   General   Mortgage  6%,   1920. 

lik  ??',,''['!*  S  Reading  E.E.   Improvement  Mortgage  4%.  1947. 

^a  E'''  "'''"''''"»  .'^"-   1®*  Mortgage  &  Collateral  Trust  9%.  1949. 

'"'  '^Ht'iSirS^Tr%  "^^  *  «*•■  ^o"-'  «'^-  ^°--  ^'^•' 

'""  '"gig;"4k,'i"94rstic,'!-'&".'^"  ^  '*■  ^""'^  '"^-  ^"-''- ""' 

"*'  '''g"age"4%  'l9"45"s"erics'''' D  ••"   """   ''■  """"'  "'='•  '""'"'■  ""* 

'''  ''ga?e"3k.''i"95r8*er-ie'"';^?.''   *    "'•   ^""'^    "'■^-    ^o"'"-   M"' 

'^  ^g"t"%    ?95"5'"serie,  ■■  P  "^''    ^    ^^'    ^™'"'    ^'^^    ^°"^^-    ""'■ 

'"  .^'^o'4iLi9S?Xii;,  •'^^^° '"  "'•  ^""'^  ^'^-  ^™^^-  ""^ 
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566    Pittsburg  'Coal  Co.  of   Pennsylvania  5%  Debentures,  1931. 

211  Pittsburg,  Fort  Wayne.  &  Chicago  Rly.  Gtd.  7%  (by  Penn.  R.R.). 

368  Pittsburg   Fort  Wayne  &  Chicago  Ely.   Special  Guaranteed   Stk. 
557    Puget  Sound  Traction  Light  &.  Power  Co.  6%  Notes,  1919. 

45  RTOding  Co.    General  Mortgage  4%,   1997. 

195    Heading  Co.  Jersey  Central  Collateral  Trust  4%,  1951. 

212  Reading    Co.  4%   Non-Cum.    1st  Preferred. 

213  Reading  Co.  4%  Non-Cum.  2n<i  Preferred. 

68  Reading  Co.  Common. 

250  Rio  Grande  Junction  Rly.  1st  Mortgage  5%,  193S. 

557  Savannah  Florida  &  Western  Ely.  1st  Mortgage  6%,  1934. 

568  Savannah  Florida,  &  Western  Ely.  1st  Mortgage  5%.  1934. 

201    Scioto  Valley   &   New   England  B.R.    Co.   1st  Mortgage  4%,  1989. 
152    Seaboard  Air  Line  Rly.  1st  Mortgage  4%,  1950. 

109  South  &  North  Alabama  E.E.  Consd.  Mortgage  5%,  1936. 

371  South   and  North  Alabama    R.R.  General  Consd.   Gtd.   Mortgage 

9?'o,  1963. 

569  Southern  Bell  Telephone  &  Telegraph  Co.  of  New  York  Ist  Mort. 

S.P.  5%,  1941. 
47    Southern   Pacific  Co.    Collateral  Trust  4%,  1949. 
48 -Southern  Pacific  Co.  Convertible  4%,  1929. 

49  Southern  Pacific  Co.   Convertible  S%,  1934. 

154  Southern   Pacific    Co.    (San   Francisco-  Terminal)    1st    Mtge.    4%, 

1950. 

69  Southern  Pacific  Co.  Common. 

570  Southern  Pacific  R.E.  1st  Cons.  Mortgage  5%.  1937. 

50  Southern    Pacific  R.E.  Ist  Refdg.  Mortgage  4%,  1955. 

155  Southern  Railway  Development  and  General  Mortgage  4%,    1956. 

251  Southern  Railway  East   Tennessee  Reorganisation   5%,  1938. 

46  Southern  Railway  1st  Consolidated  Mortgage  5%,  1994. 

372  Southern  Rlv.  Memphis  Div.  Ist  Mortgage  5%,  1996. 

110  Southern  Rly.  St.    Louis    Div.  1st  Mortgage  4,%,  1951. 

197  St.  Louis  Bridge  Co.  1st  Mortgage  7%,  1929. 

369  St.  Louis  Iron  Mountain  &  Southern  R.E.  General   Cons.  Elj.   &. 

Land  Grant  Mortgage  5%,   1931. 

198  St.  Louis  Merchants  Bridge  Terminal  Rly.  1st  Mortgage  5%.  1930. 

559  St.   Louis    Springfield  k  Peoria  R.R.  1st  k  Refunding  Mortgage 

5%,  1939. 

558  St.  Louis  Springfield  k  Peoria  R.R.  (St.  Louis  &  Springfield  Rly.) 

1st  Mort.  5%.  1933. 

199  St.  Louis  South-western  Rlv.  1st  Mortgage  4%,    1989. 
562    St.  Paul  k  Duluth  E.R.  1ft  Cons.   Mortgage  4%,  1968. 

560  St    Paul  &  Duluth  R.R.  1st  Mortgage  5%,  1931. 

561  St.  Paul  &  Duluth  R.R.  2nd  Mortgage  5%,  1917. 

555    St.  Paul  &  Northern   Pacific  R.R.  General  Mortgage  5%,  1923. 

564  St.  Paul  k  Sioux  Citv   R.R.  1st  Mortgage  6%,  1919. 

565  St.  Paul   Citv  Railwav    Cable  Cons.  Mortgage  5%,  1937. 

148  St.   Paul  Minneapolis  k  Manitoba  R.R.  1st  Consd.  Mortgage  6%, 

1933. 

149  St.  Paul  Minneapolis  &  Manitoba  R.R.  Ist  Con«d.  Mortgage  4i%, 

1933. 

150  St.  Paul  Minneapolis  &  Manitoba  R.R.  1st  Consd.  Mortgage  4%, 

1933. 

370  St.    Panl  Minneapolis  &  Manitoba  R.E.  Montana   Ext.  Mortgage 

4%.   1937. 

200  St.    Paul  Minneapolis  &   Manitoba  R.E.  (Pacific   Ext.)   Stlg.  4%. 

1940. 
565    St.  Paul  Union  Stock  Yards  Co.  1st  Mortgage  5%,  1916. 

373  Swift  &  Co.  1st  Mortgage  5%,  1944. 

113  Terminal  E.E.    Assn.   of    St.  Louis   1st  Mortgage  4i%,   1939. 

112    Terminal  E.R.  Assn.  of  St.  Louis  1st  Consd.   Mortgage  5%,  1944. 

111  Terminal  E.R.   Assn.  of  St.  Lonis  Gen.  Mtge.  Eefdg.  4%,  1953. 

202  Texas  &  Pacific   Rly.  1st  Mortgage  5%.  2000. 

571  Third   Avenue  Railway  let   Mtge.  5%,    1937. 

572  Toledo  &  Ohio  Central  Railwav  lat  Mortgage   5%,  1935. 

573  Toledo  &  Ohio  Central  Railway  General  Mortgage  5%,  1935. 

252  Toledo  k  Ohio  Central  Rlv.  (Western  Divn.)  1st  Mtge.  5%,  1935. 

114  Toledo  St.  Louis  &  Western   EJR.  Prior  Lien    3»%,   1925. 

253  Toledo  Walhonding  Valley  &  Ohio  R.R.  1st  Mtge.  43%,  1931  and 

1933. 

374  Toledo   Walhonding  Valley  &  Oiio  R.E.   Ist  Mortgage   4%,   1942, 

Series  "  C." 

574  Tri-City  Railwav  k  Light  Co.  Collateral  Trust  1st  Lien  5%,  1923. 

575  Tri-City  Railw.av  k  Light  Co.  .1st  &  Refunding  5%,  1930. 
54    Union  Pacific    R.E.   Convertibfe  4%,  1927. 

53    Union  Pacific  E.E.    1st  Lien   kcHefunding  Mortgage   4%.   2008. 
52    Union   Pacific  E.E.  1st  Mortg^  Elv.  &  Land  Grant  4%,   1947. 

71  Uuion  Pacific  E.E.   4%,   Non-C5im.  Preferred. 
70    Union  Pacific  E.E.  Common.    - 

375  United   Fruit  Co.    4- Year  5%   Notes,  1918. 

376  United   Fruit  Co.  4J%  Bonds.  1925. 

261    United  Fruit  Co.    S.  F.  Gold  Debs.  4|%,   1923. 

377  United  New  Jersey  E.E.  k  Canal  Co.  General  Mortgage  4%,  1923. 

203  United  New  Jersev  E.E.  k  Canal  Co.  General  Mortgage  4%,  1929. 

204  United  New  Jersev  R.R.  &  Canal  Co.  Gen.  Mortgage  4%,  1944. 

576  United  States  Govt.  Cons.  2%  Bonds,   1930. 

578  United  States  Govt.   4%  Bonds,   1925. 

577  United  States  Govt.  10-20  year  3%  Bonds.  1918. 

51    United   States  Steel  Corporation  S.  F.  Coll.  Trust  2nd  5%,  1963. 

72  United   States  Steel    Corporation  79i   Cum.   Preferred. 
155    Vandalia  R.R.    Consd.    Mortgage  4%.   1955.    Series    "  A." 

157  Vandalia  R.R.  Consd.  Mortgage  4%.  1957.  Scries  "  B." 

580  Virginia-Carolina  Chemical  Co.  1st  Mortgage  5%.    1923. 

579  Virginia-Carolina  Chemical   Co.  S.F.   Conv.  Debenture  6%,  1924. 

115  Virginian  Railwav  Co.  1st  Mortgage  S",;,  1962. 

378  Wabash  R.R.   1st  Lien  k  Equipment  5%,   1921. 

205  Wabash  R.R.   1st  Mortgage  5%,  1939. 

379  Washington    Terminal    Co.    1st   Mortgage  4%.    1945. 

116  Washington  Terminal  Co.  1st  Mortgage  31%,  1945. 

380  Western   Electric   Co.   1st  Mortgage  5%,  1922. 

381  Western   New   York  k  Pennsylvania  Rly.  1st  Mortgage  5%,  19J7. 

382  Western  New  York    k  Pennsylvania   Rlv.  General  Mortgage  4%, 

1943. 

254  Western.   Pennsvlvania  R.R.    Consolidated  Mortgage   4%,   1928. 
38"5    Western   Union  Telegraph   Co.  Collateral   Tru.st  50-Year  5%,  1938. 
162    Western  Union  Telegraph  Co.   Fund  &   Real  Estate  50-Year  4J%. 

1950. 

582  Westinghonse  Electric  k  Manufacturing  Co.  Conv.  S.P.  5%.  1931. 

581  Weetinghouse  Electric  k  Manufacturing  Co.  10-Yr.  Coll.  Notes  5%. 

1917. 

583  Westinghonse   Electric    &   Manufacturing   Co.    7%    Cum.    Partici- 

pating   Preferred. 

117  West  Shore  R.l!.  1st  Mortgage  Gunrnnteed  4%.  2351. 

206  West  Virginia  *,  PiHsburs  R.R.   1st  Mortgage  4%,   1990. 

584  Wheeling  k  Lake   Erie  R.R.    Extension  &  Impvt.   1st  Mtge.  5%. 

19.50. 

585  Wheeling  ts  Luke  RVie  R  R.  Lake  Erie  Div.   1st  Mtsv.  5°-.'     19'^'^ 
384    Wheeling  k  Lake  Erie  H.R..  Wheeling  Div.  Ist  Mortgage  5%.  1928. 

255  Wilninr  and    Sioux    Palls    Elv.   1st    Mortenge   SPi..   1938. 
3a5    Win,ston-Snlem    Southbound    Rlv.   1st   Mortcrage  4»:„  I960. 

158  Wisconsin   Central    Rlv.   1st  General    Mortgage  4%,    1949. 

256  Wisconsin    Centr'il    Rly.    Superior    k    Duluth    Div.    k    Term.    1st 

Mortgage  4%,.  1936. 

Ttie  American  Dollar  Securities  Committee, 

National  Debt  Offlce,  19  Old  Jewry,  London,  E.C. 
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THE     STATIST. 


BMTISH  GOVERNMENT  SECURITIES 

Finest  iQveBtments  In  the  World. 


Consols,  Annuities. \ 
Ipisll    Land    Stocic,    Particalars 
&C  on 

<gQaranteed    by    the      Application. 
British  Goverumeut) 

War  Loan.  3J% 

War  Loan.  4}% 

(Above  are  subject  to  Stockbrokers' 
Treasury  Blils.  repayable  in  3,  6, 
9,  or  12  moathg  ;  £1,000  and  up- 
wards   

Exchequer  Bonds,  5%,  repayiiWe 
1919.  1920,  or  1921  ;  £5  and  up- 
wards 

War  Expenditure  Certificates, 

repayable  iu  2  years  ;  f  100  and 
upwards         

War  -Savings  Certifleates.  re- 

payable  in  b  years ;  £1  to  £500  at 
15».  6d.  per£  


Yield  per  cent. 
Taries  accord- 
ing to  market 
prices 

1  Present     yield 
about  4}%,  in- 
eluding    re- 
demption. 
'  Oommission.) 


Yield    5-5; 
(about) 


Yield  5^% 
(alK>ut) 


A SHANTI      GOLDPIELDS 

Xi.  CORPOEATION,   LIMITED. 


NOTICE  IS  HEREBY  GIVEN  tliat  a  Dividend 
(No.  32)  of  25  p«r  cent.  (It.  per  Share),  less 
income  tax  at  5fi.  in  the  £,  has  this  day  been 
declared  on  the  issued  Shares  of  the  Corpora- 
tion, and  will  bo  payable  on  August  Hth,  1915, 
to  Shareholders  registered  on   July  8th.  1916 

The  Transfer  Books  will  bo  Closed  from 
July  10th  to  July  17th,  both  dates  inclusive, 
for  the  preparation  of  Dividend  Lista,  warrants 
being  posted  on  August  10th. 

By  Order  of  the  Board, 

HORACE  MORGAN, 
Secretary. 
Registered  OtBce— 
6  Southampton  Street, 
Holborn,    London,   W.O., 
4th   July,   1916. 


Yield  5%  com- 
pound,   free    of 


Individuals,  Firms,  Societies,  Oomp  nies,  and  others 
desirous  of  investing  in  any  of  the  above  securities 
are  invited  to  apply  at  the  Head  Oflflce  or  any 
Branch  of 

Tl^e  Union  Banlc  of  Mancliester.  Limited. 
•whre  further  particulars  will  be    supplied,  frej   of 
charg''. 

Interest  Coupons  or  Warrants  relating  to  any  of  the 
above  securities  may  be  tendercl  at  aiy  oflBce  of  the 
Banic  for  payment.    No  charge  will  be  made. 

Holders  of  American  securities  may  apply  to  have 
them  eschanged  for  cash,  or  for  auj  of  the  above- 
-aamed  investments ;  or  may  deposit  their  securitieg 
•With the  Government  and  receive  J%  extra  i'  t'^fftt. 

War  Savings  Accounts  are  opene^i.  »ad  Bearer  Bonds 
accepted  for  safe  custody,  at  any  of  tue  offices  of  the 
Sank. 

Manchbhtkk, 
July  1st,  1916. 


THE   YOKOHAMA  SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Cspital  Paid  up „      30,000,000 

Reserve  Fund 20,400,000 

HEAD   OFFICE  :     YOKOHiJIi, 

Branches  and  Agencies  at 
Antnng-Hsiea         Liao  Yang  Ryo3nn     (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angelej  San  Francisco 

Chanschun  Lyons  Shanghai 

Dairen  (Dalny)       Fengtien  Svdney 

Hankow  (Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  |  Peking      Tsingtau 

Tlie  Bank  buys  ,ind  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
«nd  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
•obtained  on  application. 

E.  TATS01II,  Manager. 
London  Office— 

7  Bishopsgate,  E.O 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  S8  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 639,437  10     0 

Ptlrther  Liability  of  Proprietors  639,437  10    0 

Beserve  Fund        400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  nf  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

BEMITTAiJCES       made       bv       TBLEGRAPHIO 

TRANSFER,    BILLS   NEGOTIATED    or   forwarded 

«r    COLLECTION,    BANKING    and    EXCHANGE 

Easiness  of  every  description  transacted  with  Australia. 

E.  M.  JANION,  Manager. 


rpHE     UNION      BANK      QF 
-^       AUSTEALIA,  Limited. 

aSTABLISHED  1837.  INCORPORATED  1880. 

Aathorijed  and  lagned  Capital,  £6.000,000. 
Fald-ap  Capital        £2,000,000) 

.„  [        together  £3,960,  000 

Eeserve  Fund  £1,960,000) 

Beaerve  Liability  of  ProprietOT;    ^J]     ..         4,OC0  00O 

£7,960,000 


Total  Capital  and  Beeerve 


HEAD  OFFICE  :      71  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
pew  Zealand. 

TELEGRAPHir  EEMTTTANCES  are  also  made. 

BILLS  are  pur.uased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
whioli  may  be  ascertained  on  application. 


EOODEPOORT  UNITED  MAIN 
RKEF      GOLD      MINING       COMPANY, 

LIMITED. 

i^lncorporated  in   the  Transvaal.) 

LOST   SCRIP. 

NOTICE  IS  HEREBY  GIVEN  that  the  follow- 
ing Certificates  are  alleged  to  have  been  lost 
or  destroyed,  viz.  :- 

Certificate  No.  L27410,  dat<>d  2nd  Mnv  1911 
for  50  Shares.  Nos.  83880  to  83884  =  5.  238538  tn 
238542  =  5.  369991  to  369995  =  5,  23011  to  23015 
=  5,  255325  to  255553  =  28,  359969  to  369970 
=  2,  and  Certificate  No.  L23798,  dated  8th  Sep- 
tember, 1909,  for  150  shares,  Nos.  299806  to 
299955,  both  in  the  name  of  Samuel  Megnrity 
(now  deceased),  late  of  Oreensde,  12  West  Beach, 
Lytham. 

Application   has    been    made  to   the    Compnnv 
for   duplioate    certificates,   which  will  be    issued 
unless  valid   objection  be  lodged   with  the  Com- 
pany within  60  days  from  date  hereof. 
By  Order. 

T.  FREDK.    THORNE. 
London    Secretary. 
63/64  Winchester  House, 
Old   Broad   Street.   London,    E.C.. 
5th  July,  1916. 


PA  E  K  ER  S       B  URSLEM 
BREWERY,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Ordinary  Shares  and  Prefer- 
ence Shares  of  this  Company  will  be  Closed 
from  the  15th  inst.  to  the "  29th  inst.,  both 
days  inclusive. 

W.  A.  COWLISHAW, 
Secretary. 
D.Med  Burslera,   July  3rd,   1915. 


pHARTERED  BANK  of  INDIA, 

V^*  AUSTRALIA  AND  CHINA. 

38  Bishopsgate,  London,  E.C. 
Incorporated  bv  Royal  Charter. 
Capital,  £1,200,000.  "Reserve  Fund,  £1,800,000. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.C.I.E. 
Thomas  "Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.Q.  ' 

William  Henry  Neville  Goschen,  Esq. 
The  Rt.  Hon.  Lord  George  Hamilton,  G.C.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Eraser. 
Sub-Manager,  W.  E.  Preston. 
BiKKERS.— The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ;   The  London  County 
and  Westminster    Bank,    Limited ;     The   National 
Provincial     Bank     of     England,     Limited ;     The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bill.s 
of    Exchange,  grant   Drafts,   and   Transact   General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terras  which  may  be  ascertained  on  application  *. 
interest  payable  half-yearly,  30th  June  and  31st 
December. 


T 


HE     LONDON     AND 

PLATE  BANK  (Limited). 


RIVER 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Fund  2,000^000 

Branches. 

Argentine. — Buenos  Aires,  Kosario,  Mendoza 
Concordia,  Bahia  Elanca,  Cordoba,  Tucuman,  I'arana 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Bora 
(Buenos  Aires),  Calle  Sante  1'6  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

Uruguat. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysanda  (Agency),  Salto  (Agency). 

Brazil  — Rio  de  Janeiro,  Sao  Paulo,  Santos. 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Agency). 

Chili.— Valparaiso. 

FRANCE.— Paris  (16  Rue  HaI6w). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  coUec- 
tion. 

7  Princes  Street,  E.O. 


UNION    BANK     OF    CANADA. 
Incorporated  1865.    Head  Office,  WrNNIPBQ. 

Pald-np  Capital  15,000,000 

Rest  and  Undivided  Profita 3,600,000 

Total  Assets  over         90,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 

Agents  in  the  principal  Cities  in  AMERICA. 

London  coMMrrrEE : 

3.  Leigh  Wood,  Esq.,  C.M.G. 

Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favon»bl« 

rates,  which  may  be  ascertained  on  application  to 

LONDON  OEPICES    |  ^e  Hi^^KT^aW^-"- 


T 


HE 


ANGLO-EGYPTIAN 

BANK.  LIMITED. 


SUBSCRIBED  OAPITAIi    ...    £1.600,000. 
PAID  UP,  £500,000.      RESERVE  FUND,  £680,000. 

BRANCHES:  Alexandria,  Cairo,  Beni-Souef,  Man- 
Bourah,  Port  Said,  Tantah,  Zagazig,  Khartoum,  Ualta, 
Gibraltar. 

Bankers  :  The  Bant  o(  England.  The  London 
Joint  Stock  Bant. 

The  Bank  transacts  every  description  of  BanUng 
business  in  Egypt,  grants  Letters  of  Credit,  and  affordB 
facilities  to  traveilera  proceeding  to  Egypt  and  e^©- 
where. 

Deposits  received  for  one  year  at  5  per  cent,  pel 
annum. 

On  current  accounts.  Interest  at  the  rate  of  3  pel 
oent.  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sam  of 
£900. 

27  C'«ment*B  Lane,  Lombard  Street,  E.O. 


N 


ATIONAL  BANK  OF  EGYPT. 


(Established  by  Khedivai  Decree,  June  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

fully  paid).    Beserve  Fund,  £1,300,000. 

(lovemor^F.  T.  Rowlalt,  Esq.    Head  Office— Cairo. 

London  Committee — 

E.  W.  P.  Poster,  C.M.G.    Hon.  Algernon  Mills, 

Sir  Carl  Meyer,  Bart.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 

6  &  7  KING  WILLIAM  STREET,  LONDON,  E.G. 

Manager — .T.  T.  Beaty-Pownall. 

Assistant  Manager— A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-El-Kom, 
Damanhur,  Payoum,  Keneh,  Luxor,  Mansourah, 
Minieh,  Wousky  (Cairo),  Port  Said,  Sohap,  Tantah 
and  Zagazig;  and  In  the  Sudan  at  Khartoum,  Port 
Sudan,  Suakim  and  Wad  Medani. 


jKUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN   B.VBS,  LONDON. 


INYESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


NATIONAL  TRUST  COMPANY, 


,  SafikatooD,  Edmonton. 

Paid-up  Capital   •    £308,219    3    7 

Reserve    Fund        •    £308,219    3    7 

Assets  uniler  Administration  over  £I2,M0,0M 

Aets  as  Executor  and  Trustee  and.  as 
Agent  fop  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
properties  in  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capital- 
AIso  Guaranteed  Trust  Investments. 

CorreBpondence    Invited 

28  Bishopsgate,  A.  L.  NtJNNS, 

London,  E.O.         London  Representative. 


Wesleyan  &  General  Assurance  Societj. 

Ebtablishzd  1841. 
Inoorporated  by  tipeolal  Act  ol  ParUament,  L91i. 

Annual    Income  exceeds       £1,]00|OOOb 

aaiinsPaidexce«d    ...         8,000,000. 

Obdinxbt  Dkpxrtment.— All  Classes  ofLUe  Aisoruiaa 
transacted,  lucludLng  policies  wltb  Guaranteed  Annoftl 
BoauB  or  £3  per  cent.  The  Society  Is  Mutual  and  thaM 
Sbarenoldera'  Proflta  to  pay.  Pollclea  contftin  Uw 
:i         1  ___.  ..     to-Date  Provlaions, 

HKNT.— All    Classes  o 
3  for  Impaired  Utob. 


and  may  be  obtained,  with  Forma  of  Proposal  and  othec 
Information,  from  the  Principal  Offloa.  and  Crom  iba 
Boclaty'fl  Agents  tbroaghout  the  Country 

A.  L.  HUNT.  General  M&nagW. 
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CANADA. 

THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

XOXAI^      ASSEXS        S77, 400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-P»<e8lclent 
C.  A.  BOGERT,  General  Manager. 

LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,  CEyXON,  INDIA,  PEESIAN 
GULF.  EAST  AFRICA,  MAUEITIUS, 
BUBMAH,  STRAITS,  CHINA,  JAPAN 
^  AND    AUSTEALU. 

I    \fELL-APPOINTED    STEAMERS. 


For  further  information  please  apply; — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  B.C.,  and  16  Northumberland  Avenue, 
W.Cjor  GELLATLY,  HANKEY  &  Co., 
Dock  Bouse,  Billiter  Street,  B.C.,  and  62 
Pall  Mall,  S.W. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
iHPply  to  the  Head 
Street,  London. 
Thoe.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape; 

Natal, 
Transvaal; 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,  125  Pall  MaU,  S.W. 


THE   BANKS  OF  THE 
UNITED  KINGDOM 


Their  Collective  and  Individual  Strength. 


Special  Number  of 

"THE    STATIST 

(Pablishcd  May  27,  1916). 


Post  Free,  1/2.         Colonies  and  Abroad,  1/5. 
Bound.in  Cloth,  5/6  Post  Free. 


"  Tlie  Sliiiial "  Office,  51  Oaxxon  Strert,  London,  e.O 


INTERNATIONAL 
BANKING 
NUMBER 

^^be  Statist' 

Published  October  23,  1915. 

Price  I/-.        Post  free  1/2^. 

Colonies   and    Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,     Post  Free  5/5. 
Colonies  and  Abroad      ,,       5  8. 

Address:  THE  PUBLISHER, 

51  Cannon   Street,  London,  E.G. 


ESEOTJTOBS,  TRUSTEES,  SOLICITORS  and 
OWNERS  Belling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  lUni'atnres,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT.  FRAM  &  RUTLEY'S 

Sale  Rooms,  20  HANOVER  SQUARE,  W., 

are  Open  Daily  to  receive  Goods  intended  for  Publlo- 

Sale. 
Auctions  on  Otpnenf  premises  in  alt  parts  of  the  country- 
are  held  as  requirfd. 


I»ERRY'S 

TRADE  PROTECTION  OFFICES 

(Eatabllsbed   1776). 

Bush  Lane  House,  Bush  Lane,  Cannon  St.' 

LONDON. 


PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

ore  published  Weekly,  and  are  valuable  to 

everyone  in  busineea. 

Debts  recovered  and   paid   over   promptly 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  SONS  &  CO., 
Buoltsellers,  Bombay. 

JAPAN.— Z.  P.  MARDYA  &  CO.,  LTD.,  11  to  16 
Nihonbashi  Tori  Sanchome,  Tokyo,  an'i  28  Bentea 
Dori  Nichome,  Yokohama :  Y.  OKURA,  Nihou- 
liashi,  Tokya 

EGYPT.- F.  DIEMEE,  Sbcpbeard's Buildings,  Cairo; 
THE  A  NOLO- AMERICAN  BOOKSELUNG 
HEPOT,  Port  Said. 

SOUTH  AFRICA.— CENTRAL  NEWS  AGENCY,. 
Joliaiinesburg,  Bloemfonteiu,  and  Durban ; 
WILLIAM  DAWSON  &  SONS,  Capetown, 
.lohaonesburg  and  Durban. 

AUSTRALIA.— GORDON  &  GOTCH,  Melbourne, 
.Syiiiiey,  Brisbane,  and  Perth;     C.  W.  EIGBT,. 

Adelaide. 

NEW  ZEALAND.— PBICTOR  &  CO.,  Dunedin  ; 
S.  &  W.  IIACKAY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  *  CO.,  LTD., 
35  King  Street  West,  Toronto ;  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN,  190  Peel 
Street,  Montreal  ;  SELLS,  LTD.,  302  Shaugh- 
uessy  Buildings,  McGill  Street,  Montreal. 

UNITED  STATES.— INTEHN.iTIONAL  NEWS  00.,. 
83-5  Duane  Street,  New  York  ;  BRENTANoi, 
Cor.  5tli  Avenue  and  27th  Street,  New  York,  and 
1,016  Pennsylvania  Avenue,  Washington,  D.C.  j 
SUBSCRIPTION  NEWS  CO.,  Oak  Park,Chicago  t 
OLD  CORNER  BOOKSTORE,  27-9  Bromfleld 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Rivoli,  Paris ; 
Timotei,  Liiirairie  Castiglioue.  14  Rue  Castiglione., 
Paris:  llACUETTE,  113  Rue  Reaumur,  Paris; 
MONS.  BEALL,  2  Rue  Gastor.  St.  Paul,  Paris; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  nK  B03S Y.  Rokiu  60.  Amsterdam  ; 
CiEBR.  SrHRODER,  liokin  60,  Amsterdam;  F. 
NOORDUOFF,  C  Boteringestraat,  Qroniugen. 

SWITZERLAND.— ALBERT  SCHMIDT,  Bale. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

mOOBPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


H;ea,d  OfiSce— EIDIN^BURGH:. 


J.  S.  COCKBURN,   General   Manaqeb. 


GEORGE  A.  HUNTER,  Secketabt. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

^  J.  FERGUSON,  Manager.  DTJGALD  SMITH,  Assistant  Man.ager. 

j^       description  of  Bankinf;  Business   transacted,  including   the   purchase  and    sale  of   Stocks,  Shares,  Securitie.i,  *c. ;  the 
'eJ  I>ividend8  and   Coupons  whether   payable  in  Great    Britain  or  abroad;   the  issue  of   Drafts,  Letters  of    Credit,  and 
366    Pitt^es  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  part'!. 

_.i!^'')ncy  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of    Customers    residing  in  the  Colonies  or 
'''\hToad  domiciled  in  London  are  retired  on  terms  which  will  be  furnishedon  arplication. 
ODSccrs  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  ot  its  Customers. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  &..D.  1723. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
IIEDEMPTION,     BURCLARY    and    PLATE-GLASS    Assurancos, 

Head    Offlce-No.    7    ROYAL    EXCHANGE,    LONDON. 

West-End  Offlce-22  PALL  MALL,  S.W, 
Campbell,  Esq. 


Oovemor — Col  t  n 
Bob-Oovemor— n< 
Deputy  Governor- C 
■•cretfcry— C  a.  Denton,  e^^' 


•  Hen 


Be 


,  Esq. 


Giq 


The  Corporation  has  granted  Fire,  life  and  Marine  AMnrancea  for  nearly 
Two  Handred  Tears,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glass  and  Ac.ndent  Business,  including  Liability  to 
Impleyers  in  respeot  of  Domestic  Servants,  Shop  and  Warehouse  Assistants 
under  the  Workmen's  Compensation  Act  of  1906, 


OCEAN 


accident  an5  (3uarai\tcc 
Corporation,  XimttcC'. 


Assets      -        •    £3,500,000 
Claims  paid    -  £14,000,000 


Accident  Insurnnce  tf  all  kinds- 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.     Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteesliips. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  .M.  1..  AliMSTROS'Li,  Manwjer  umi  Secretary. 


ASSURANCE    eo.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE     and      ENDOWMENT     ASSURANCES. 

HOUSK      PURCHASE. 

"The  Britannic  War  Bonas  Policy  is  designed  specially  to  meet  present  conditlona, 
And  provldeB  for  old  age.  or  for  \sldow  and  orphans  in  case  of  death,  Frefflioma 
-payable  for  12  rooaths  only. 

OVER     £11,000,000     PAID     IN     CLAIMS. 

FUNDS    EXCEED    £4,060,000. 

-Agents  required  In  all  parts  of    the    United  Kingdom;    splendid  opportnnltlea  for 

-Chief  Offices:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON   &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBURY_SQUARE,   LONDON.   E.C. 
Allied  witli  National  Amaigamiititi  Approved  Society  for  National  (Health) 


PREMIUM  INCOiViE  exceeds 
FUNDS  exceed <^    ... 


£700,000 
£1,250,000 


SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 

One  Year,  £1  10    0  |  Half-Yeab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

One  Year,  £1  17     4  |  Half-Yeab,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offiea :  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,800,000. 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  ...      £22,000,000< 


PEARL 


ASSURANCE   COMPANY,   LTD. 

Olilef  OffloM :  Hlgli  Holbom,  W.a 

AbbuI  InooiB*    _       _       _       ...       „    £3,627,0M 

-  -    ■  ...>._        «        .„«18.000.00t 

Additional  BepnuntatlTM  W&ntad. 

a.  SHBUBSALL,  Mmiutrl»§  Btumr. 


OUimi  Fkid 


Win  MaU^t 

— ♦ — 

LONDON,  SATURDAY,  JULY  8,  1916. 
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Friday  Evening    July  7,  1916, 

Bank  of  England  and  Deposit  Rates 


,^-CiTRRKNT  Rate— V 


Date 
Aug.   8, 


14 


■Pbhtiods  Batb-, 
Dath  % 

Aug.    6,14    6 


Sept.  2,  15 


July  22, 16 
July  22, 16 
July  22, 16 


Bank  of  England  Rate. 
DepoBlt  Rates  :— 

Banks,  Notice 

Discount  Houses,  Oall    Nov.  29, 15 
Notice    Nov.  Z9, 15 

Treasury  Bills  :— 

3  Months.        6  Months.       -  _ — — .     

Price         ~.sS98  143.  9\d.  £91  Qs.  10^^.  £96  43.  llji.     1896 
Discount  Rate       5%  6%  5%  6% 

Dlscoont  Bates  :— 

GO  Davb.    3  Monthb.  4  Monthi.  6  Uobthx 

BankBlllfl         —        —        4J         5tV        6A-i       5| 
Trade  BUlfl        —        —       —         6^  fii-f      6|-6 


e  UOKTES.        U  UOHTSU 


MONEY. 


There  is  no  fundamental  change  in  the  condition  of 
the  Money  market,  and  rates  are  practically  un- 
changed for  the  week  at  5tV%  for  three  months'  bills, 
5tV  to  5-i%  for  four  months',  and  5J%  for  six  months'. 
As  far  as  the  situation  is  governed  by  the  condition  of 
the  New  York  banks  it  has  somewhat  improved,  for 
in  the  past  three  weeks  the  surplus  reserves  of  the  Nevsr; 
York  banks  have  recovered  from  £11,690,000-.  to  as 
much  as  £21,714,000.  The  factors  that  have  brought 
about  this  sudden  recoverj^  in  the  reserves  appear, 
however,  now  to  be  passing  away.  The  reduction  in 
loans  and  deposits  and  the  increases  in  reserves  of  the 
New  York  banks  were  brought  about  by  the  very  un- 
pleasant state   of  the   Mexican   question  and  by   the 
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near  approach  to  war  of  the  American  and  Mexican 
peoples.  A  settlement,  however,  seems  to  have  been 
reached  with  General  Oarranza  and  the  situation  has 
become  much  less  acute.  A  complete  adjustment  of 
the  Mexican  question  will  doubtless  result  in  a  fresh 
expansion  in  the  loans  of  the  banks  and  in  a  renewed 
fall  in  their  reserves. 


We  await  the  American  crop  report  to  be  issued  next 
.week  with  great  interest,  for  an  indication  of  the  extent 
both  of  the  American  wheat  and  maize  harvests,  and 
the  consequent  ability  of  the  United  States  to  export 
farm  produce  in  the  coming  season.  The  reports  to 
hand  indicate  that  the  crops  will  be  much  smaller  than 
last  year,  and  it  would  appear  as  if  America  will  have 
less  to  export  than  it  had  in  the  past  year.  While 
the  reduction  in  the  exports  of  America  may  benefi- 
cially affect  the  Ameiican  exchange,  it  will  not  alter 
our  own  situation,  for  it  is  obvious  tliat  if  America 
cannot  sell  us  the  produce  we  need  we  shall  have  to 
buy  it  from  other  countries. 


Our  foreign  trade  in  June  shows  that  our  imports 
are  exceeding  our  exports,  according  to  the  published 
returns,  to  the  extent  of  about  £30,000,000  a  month. 
This  is  excluding  imports  of  Government  stores  other 
than  food.  Including  imported  Government  stores  and 
Government  remittances  to  foreign  countries  for 
account  of  tlie  Army,  it  is  probable  that  the  adverse 
trade  balance  is  upwards  of  £500,000,000  a  year. 
The  gi-eater  part,  if  not  the  whole,  of  this  is  being 
settled  out  of  income  from  interest  and  freights. 
Nevertheless,  we  still  have  to  finance  our  Allies  and 
Dominions  to  the  extent  of  something  like 
£500,000,000  a  year.  Consequently  the  countiy  con- 
tinues to  be  presented  with  the  problem  of  how  to 
find  approximately  £45,000,000  a  month  on  foreign 
account  in  order  to  supply  the  necessaiy  credit  to 
Allies  and  Dominions.  In  order  to  supply  this 
money  not  only  have  we  to  sell  our  foreign  securities 
that  are  saleable  abroad,  but  we  also  have  to  offer 
rates  of  interest  that  will  induce  foreign  bankers  and 
others  to  purchase  British  Treasury  bills  and  other 
British  securities.  If  money  in  the  United  States  were 
to  get  much  dearer — and  this  week  a  rate  of  4%  has 
been  quoted  for  Call  Loans — it  is  possible  that  still 
higher  rates  would  have  to  be  quoted  here.  Having 
regard,  however,  to  the  recent  marked  recovei-y  in  the 
reserves  of  the  New  York  banks,  the  uneasiness  that 
recently  arose  lest  rates  for  money  in  New  York  might 
become  distinctly  high  in  the  autumn  has  largely 
disappeared. 

By  inadvertence  the  following  letter  addressed  to 
bankers  from  the  Finance  Section  of  the  Ministry  of 
Blockade  was  omitted  from  our  colurnns  last  week, 
and  we  now  print  it  for  reference  :  — 

"  In  virtue  of  the  authority  given  to  me  under 
Regulation  41  (B)  of  the  Defence  of  the  EeaJm  Con- 
solidation Regidations,  1914,  of  which  I  enclose  a 
copy,  I  am  directed  by  Lord  Robert  Cecil,  Minister 
of  Blockade,  to  request  you  to  inform  all  your  bank- 
ing correspondents  in  all  foreign  countries  that  you 
will  be  unable  to  execute  any  order  to  pay  or  receive 
money  by  mail,  telegram,  or  otherwise  aft€r  July  15 
by  any  person  or  firm  in  any  foreign  countiy  unless 
the  person  or  firm  from  whom  the  order  is  received 
states  the  name  of  the  party  by  whose  instructions,  or 
on  their  behalf,  the  order  is  given,  and  when  the  pay- 
ment is  to  l>e  made  to  another  bank  the  name  of  the 
beneficiary.  In  orders  from  a  bank  or  any  other  party 
in  a  foreign  country  involving  a  mei'e  transfer  for  own 
account  this  must  be  indicated  by  the  insertion  of  the 
word  '  nostro. ' 

"  I  should  be  much  obliged  also  if  you  would  supply 
me  with  a  list  arranged  according  to  countries  of  all 
foreign  correspondents  to  whom  you  have  given  this 
instruction.  I  am  further  directed  to  request  you  to 
arrange  for  the  closing  of  joint  accounts  with  banks  in 
neutral  countries." 


An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  thia 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 

rrcm.-f- 

Rate  Par  as  nsnally  <r  Dis.— 

On  London —  Jul\  7                   Quoted                       % 

Alexandria,  Bight 97  Jpl.        971  piastres  per  £1  +  9.1 

Amsterdam,  sight llfl.  48Jo.   12-107  florins  per  £1  —  6-1 

Bnenos  Avres,  90  days     ...  ISfid.    47'68ii.  per  gold  peso  —  2-c; 

Italy,  Bight              301r.  .■i7JO.  25-22Hira  per  £1  +2(>-t 

Lisbon,  Bight         35jd.         63}(J.  per  milreis  -1-33-S- 

Madrid,  Bight          S3p.  47So.    26-22}  pesetas  per  £1  —6-9 

Montevideo,  90  days         ...  [.BSJd.nom.  Bid.  per  gold  peso  —  4-1 

New  York,  sight   '. «4  75J         $4-8666  per  £1  —  2-3 

Paris,  cheques       281r.  13Jo.    25-22 J  francs  per  £1  H-ll-l 

Petrograd,  Bight I54|r.         94-57  roubles  per  £10  -t-63-e 

Rio  de  Janeiro,  90  days  ...  12}ii.        led.  per  milreis  -j-2fl-7 

Scandinavia,  sight            ...  16kr.  55      18-169  kroner  per  £1  —811 

Switzerland,  sight             ...  26tr.  27}o.      25-22J  francs  per  £1  —  ll-2 

Valparaiso,  90  days          ...  9^<i.        18d.  per  gold  peso  -i-48--(^ 


BIRMINGHAM    CORPORATION    BILLS. 

Tenders  were  received  at  the  Bank  of  England  on 
Wednesday  last,  July  5,  for  £750, 00()  of  Birmingham 
Corporation  bills,  of  which  £500,000  was  in  replace- 
ment of  old  bills  falling  due  and  £250,000  was  to 
replace  Corporation  mortgages.  The  bills  are  dated 
July  10,  and  have  a  currency  of  twelve  months.  The 
total  amount  applied  for  was  £1,148,000.  Tenders  at 
£94  14s.  10(7.  received  about  54%  ;  above  in  full.  The 
average  price  at  which  the  bills  were  disposed  of  was 
£94  5s.  5. Id.,  equal  to  an  average  rate  of  discount  of 
£5  4s.  6.9d.  per  cent. 


BANK  OF  ENGLAND. 

O.N  balance  for  the  week  the  Bank  of  England 
announced  the  receipt  of  £988,000  in  gold  from 
abroad;  on  tlie  other  hand,  as  much  as  £2,046,000  was 
taken  out  for  the  provinces,  and  there  was  a  net  loss 
of  £1,058,000.  FurtheiTOore,  the  note  circulation 
expanded  £407,000,  and  thfi  reserve  showe<l  the  sub- 
stantial reduction  of  £1,525,000.  At  this  time  of  the 
year  a  very  large  amount  of  cash  usually  goes  into  the 
country,  and  the  efflux  this  year  seems  to  have  been 
merely  seasonal.  The  stock  of  gold  is  nov; 
£60,322,000,  and  the  note  circulation  £36,366,000. 
The  public  deposits  show  the  large  increase  of 
£9,670,000,  an  increase  which  brought  about  a  reduc- 
tion of  £2,764,000  in  the  "other  "  deposits  and  an 
increase  of  £8,494,000  in  "other"  securities.  The 
latter  now  reach  £95,807,000,  in  comparison  with 
£63,602,000  a  month  ago.  The  "  other  "  deposits 
now  stand  at  £103,607,000  and  the  public  deposits  at 
£58,949,000.  In  consequence  of  the  further  substan- 
tial addition  to  the  deposits,  the  proportion  of  reserve 
to  liabilities  declined  to  20.08%. 

FINANCING  THE  TREASURY. 

It  is  quite  impossible  to  get  any  idea  of  the  revenue 
likely  to  be  received  in  the  current  year  from  the 
results  of  the  first  quarter.  For  the  whole  year  it  was 
calculated  that  the  revenue  would  expand  about 
£166,000,000,  and  so  far  the  expansion  has  been  only 
£21,385,000.  But  most  of  the  expansion  in  revenue 
was  expected  to  occur  in  the  last  nine  months,  and  as 
far  as  it  is  possible  to  measure  by  the  results  so  far 
secured  there  is  no  reason  to  suppose  that  the  esti- 
mates of  the  whole  year  will  not  be  realised.  For  the 
complete  twelve  months  the  revenue  from  income  tax 
is  expected  to  reach  £195,000,000:  in  the  first  quarter 
the  amount  has  been  £20,000,000;  and  whereas  for 
the  whole  year  the  excess  profits  duty  was  expected 
to  realise  a  sum  of  £80,000,000,  the  sum  so  far 
gathered  in  is  .£6,000,000.  For  the  whole  year 
Customs  are  expected  to  realise  £71,000,000:  of  this 
£16,000,000  has  been  received  so  far;  and  out  of  an 
expected  income  of  £65,000,000  from  Excise-, 
£11,500,000  has  been  received.  Interest  in  the 
quarterly  statement  issued  at  the  close  of  last  week  is 
in  the  extent  of  the  expenditure  and  the  manner  in 
which  it  has  been  financed.     The  total  sum  disbursed 
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for  the  quarter  was  as  much  as  £444,539,000,  in  com- 
pai-ison  with  £258,473,000  in  the  corresponding 
quarter  of  last  year,  and  £46,616,000  in  the  quarter  to 
June  1914  prior  to  the  War.  Thus  the  nation  has 
found  in  one  way  or  another  an  extra  £400,000,000 
for  Government  purposes  iiivthe  past  quarter.  This 
money  has  been  provided  as  to  nearly  £73,000,000  by 
revenue,  as  to  £195,000,000  by  Treasury  bills, 
£123,000,000  by  Exchequer  bonds,  £10,000,000  by 
War  certificates,  £14,0U0,000  by  other  debt,  and 
£31,000,000  by  ways  and  means  advances,  the  aggre- 
gate sum  borrowed  m  the  tlu'ee  months  having  been 
£373,000,000  and  the  total  sum  raised  £446,000,000. 
The  cash  balance  has  thus  slightly  increased  and  at 
*he  end  of  June  stood  at  £26,553,000. 


POSITION  IN  NEW  YORK. 

There  was  a  further  addition  of  about  £600,000  to 
the  Kesen'es  of  the  New  York  Banks  last  week,  and 
inasmuch  as  deposits  declined  about  £1,300,000,  the 
addition  to  the  surplus  was  £820,000,  bringing  the 
total  surplus  to  £21,714,000.  In  the  past  tliree  weeks 
die  loans  of  the  banks  have  been  reduced  £16,000,000, 
svhile  the  Eesen'es  have  increased  over  £8,000,000. 
The  result  of  this  has  been  that -the  deposits  have 
declined  on  balance  about  £8,000,000,  and  the  surplus 
has  risen  from  £11,690,000  to  £21,714,000.  Money 
has  been  in  good  demand  this  week,  and  yester'day 
the  rate  was  as  high  as  4%.  .Negotiations  between 
the  American  and  Mexican  Governments  have  made 
good  progress,  and  it  is  now  understood  that  the 
dangers  in  the  situation  have  been  eliminated.  This, 
of  course,  is  a  matter  of  very  great  importance  to  the 
American  Money  market,  and  may,  prevent  the  dear- 
ness  of  money  that  seemed  to  threaten. 

Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows :  — 


July    6, 

1916...     1 

Pr 

ime  paper 

...    3J-l%      1     C»U  money  ...  *% 

July   8, 

1916...     1 

<             n 

...    3-31%      1        «       n 

...2% 

The 

Irving 

N 

ational 

Bank   cable   the 

following 

exchange-rates  current  in 

New  York:  — 

Premlam  -f. 

Rate 

Par  aa  nsnally 

or  DlBont.— 

Hew  York  on— 

Jah-  r, 

qnoted 

% 

LcQdon  ... 

Bight 

cable* 
eo  daji 

14  7r,} 
(4  71i 

i  8666  dollars  tor  £1 

—       3-2 

A.nut«rdaiD 

Bight 

41,v.e 

40i  cents  (or  1  golldei 

+      29 

Berlin      ... 

Bight 

73lc. 

05,28  cents  (or  4  markl 

—    23-1 

Oopanliagen 

cheqnei 

361  cente  (or  I  kronen 

+       7-6 

light 

6.3SJ1 

6.18i  lire  (or  11 

—     231 

Pull 

ilgbt 

B  91(t. 

6,184  (rancs  (or  11 
51.45  cents  (or  1  rouble 

—     140 

Petrogrsd 

Bight 

3(l.05c 

—     404 

SwitzerUud 

eight 

S  29i£r. 

6.1 8i  (rancs  (or  H 

—       2-3 

Vienna    ... 

•Igbt 

13.S0C, 

20-26  cents  (or  1  kronei 

—     56  8 

MONEY    IN  INDIA. 

EscH.WGB  from  India  is  firm  at  Is.  i^d.,  and  the 
Council  continues  to  sell  the  30  laos  of  drafts  offered. 
Cash  is  still  returning  to  the  Presidency  Banks  and 
silver  to  the  Currency  Department.  The  addition 
to  the  stock  of  coined  silver  last  week  was  no  less 
than  234  lacs,  bringing  the  aggregate  up  to  2,364  lacs. 
Since  the  middle  of  May  there  has  been  an  increase  of 
Eearly  600  lacs  in  the  stock. 

Minimum  Rales  of  Discount  current  in  India  are : 

Bombay ...  §  per  cent.  (J»ne  15,  "16)      |     Bengal  ...  5  per  cent.  (June  22,  '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  -July  5,  were:  — 

TBLKGRAPHIO  TaAIfSFBBS. 

Tendered.  Aocepted 


Bate. 
<.  d. 

1    ♦A 


Bs. 

2,50,000 


A.ocepted. 
Rs.  «. 

16,000 


R«te. 
<.  d. 

1  4* 


—  —         1  4,' 


6.f0,C00 

i.ae.co.ooo 

9,20,000* 
1,06,00,000» 


Total     „.     240,000       16,CO0 


I   Total...  2,76,70,000 
•  Deferred. 
Offered.  Tendered. 

Es.  30,00.000    ...    Ea.  2,79,20,000     „ 


6,,'0,000 
8,64,000 
9,20,000 
5,61,C00 

ae,86,oco 


Accepted. 
Ba.  30,00,000 


Calentta 
Bombay 

3Uins 


annd  Total 

Minimum  Rates  obtained  for  Bills  sold  were:  — 

. BUU. , 

Bf.       Arerage.    Ulnlmnm. 
6,000       1/4,062        1 4^ 


\ 


»,00O       1/4,062 


1/4*      { 


^Telegraphlo  Tranjfera.-, 

Bs.     Average.  Ulnfmam 

7.95,000      1/4.103  1/4A 

6,83,000«     1/4.085  1/4^ 

4,36.000      1/4,115  1,4/, 

134,000*     1/4,062  1/4^, 

2,84,000        1/4.104  1/4A 

6,C4,0O0*     1/4.084  1/4  ,V 


The  sales  for  the  week  ended  July  4  and  since 
commencement  of  the  financial  year  have  been  as 
follows:  — 

Sales  (or  week  to  July  4, 1916 Rs.38,65,997  realising     £259,429 

Sale3(rom  Aprill, '16,  toJuly4, '16  ...        6,22,30,566       „  4,174,855 

Salei/rom  Afraj,'15,ioJul!/6,'lS...       2^9,21,973       „  1,192,500 

Next  Wednesday  30  lacs  wUl  be  oSered  for  tender. 


SILVER. 

The  Silver  market  has  been  weak,  and  from  3 Id.  the 
price  has  declined  to  291id.  This  fall  came  in  part 
from  the  announcement  of  the  addition  of  234  lacs  to 
the  stock  of  silver  in  the  Indian  Currency  Department, 
and  in  part  to  a  fall  in  the  Chinese  exchange.  The 
Shanghai  rate  last  week  was  2s.  llfd-,  and  has  nowi 
-declined  to  2s.  lO^i.,  while  Hongkong's  rate  has  fallen 
from  2s.  l\d.  to  2s.  Old.  This  fall  in  the  Chinese 
exchange  permits  of  the  shipment  of  silver  from  China 
to  India,  and  reduces  the  demand  in  London  for  silver 
for  the  Indian  bazaar.  Doubtless,  too,  the  course  of 
the  W^ar  is  having  its  effect,  as  it  is  obvious  that  the 
price  of  silver  is  not  likely  to  be  maintained  at  its 
cm-rent  level  when  the  War  comes  to  an  end.  How, 
soon  this  will  be  each  holder  of  silver  must  judge  for 
himself.  One  can  say,  however,  that  events  are  now- 
moving  more  rapidly  than  they  have  done  since  War 
began,  and  that  the  progi'ess  of  the  Allies  indicates 
either  that  they  have  attained  or  are  very  near  to 
superiority.  During  the  past  month  the  import  of 
silver  into  this  country  has  amounted  to  £1,209,000 
in  comparison  with  £930,000  in  June  last  year,  and 
£779,000  two  years  ago,  whde  the  exports  have  been 
valued  at  £803,000,  ag-ainst  £523,000  last  year,  and 
£959,000  in  1914.  For  the  six  months  our  imports 
of  silver  have  been  worth  £6,360,000,  against 
£5,275,000.  last  year,  and  our  exports  have  been 
£3,939,000,  against  £4,238,000.  In  the  first  half  of 
1914  our  imports  were  £5,961,000,  and  our  exports 
were  £7,413,000.  These  figures  seem  to  indicate  fcliafi 
purchases  of  silver  for  this  country  have  been  about  a 
million  for  the  half-year.  The  amount  of  silver  senb 
to  France  dm-ing  the  sis  months  is  £1,563,000,  while 
shipments  to  India  have  been  worth  £1,017,000, 
against  £2,637,000  last  year,  and  £3,867,000  in  1914. 

Jane  30  July  13              4  5  S  7 

London       ...       31            31         31  30}  30$  30J  29^ 

IndU          ...  BsisOJ         773         77}  78i  78  78j  76)i 

Biohanga  ...  l/4rii-A  1/4tV.'j    1/4.V  l/4ft  Wi  l/4ft  1^4  /, 


TIOKBT  DAY.  PAY  DAY.  OONSOLS. 

Settlement  |  ^g^^  j^jy  ^2    I  Thurs.,  July  13  I  Wed.,  Aug.  2 

There  has  been  a  better  tone  about  the  Stock  Ex- 
change this  week  than  at  any  time  since  the  beginning 
of  the  War,  and  prices  of  securities  have  shown  a 
general  advance.  In  some  measure  this  improvemenb 
is  due  to  the  removal  of  the  last  of  the  minimum, 
priefes,  and  the  hope  that  before  very  long  the  Stock 
Exchange  will  fully  resume  business  in  its  normal 
manner.  But,  of  course,  the  influence  of  what  may 
be  termed  this  "  local  "  matter  is  a  small  one  in  com- 


Ci 


The   only   means    of   securing    relief   from 
Income     Tax      and     Super    Tax     and     '' 
of  providing  for  Death   Duties   explained       ^ 
in  a   special    brochure  > 

DEATH  & TAXES" 


A  Caps  wis  Utmt  m  appliealton  to 

THE     NATIONAL    MUTUAL 

LIFE    ASSURANCE    SOCIETY, 
98  King  Street,  a««giid«,  Uadpn.  SJC- 
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parison  with  that  wliich  lias  come  from  the  great 
fundamental  fact  that  the  Allied  forces  have  made 
substantial  progress,  and  that  the  German  and 
Austrian  armies  have  not  only  lost  the  offensive  but 
have  been  forced  to  take  the  defensive.  In  other 
words,  the  turn  of  the  tide  of  war  has  come,  and 
whereas  hitherto  the  German  and  Austrian  armies 
have  been  the  more  powerful,  they  have  now  lost  their 
superiority,  and  with  every  month — indeed  with  every 
week — that  passes  their  strength  is  likely  to  ebb  and 
their  power  of  resistance  to  decline.  Whereas,  on  the 
other  hand,  the  armies  of  the  Allies  should  get  stronger 
and  stronger  as  the  days  and 'weeks  pass  by,  and  the 
great  new  forces  that  have  been  assembled  by  the 
Eussian  and  British  nations  become  increasingly  (.x- 
perienced  in  the  work  they  have  to  perform.  At  such 
a  time  it  is  almost  impossible  not  to  take  a  sangui-ie 
view  of  the  situation.  Indeed,  there  are  some  people 
who  maintain  that  when  the  German  forces  are  once 
got  on  the  move  the  end  will  not  be  long  in  coming. 
We  trust  that  this  view  is  the  right  one,  although 
it  is  of  great  importance  that  our  successes  should 
not  render  us  over-sanguine  or  over-bold,  for  the 
Germans  have  a  reputation  for  stamina  and  for  per- 
sistence, and  it  may  be  that  their  powers  of  resistance 
are  greater  than  we  are  now  disposed  to  think  they 
are. 


Whichever  view  is  the  right  one,  the  fact  still 
remains  that  substantial  progress  hag  been  made ;  that 
the  Allied  armies  have  been  able  to  take  the  offensive  ; 
and  that  the  end  of  the  War  is  undoubtedly  much 
nearer  than  it  was  a  few  weeks  ago. 

In  these  circumstances  it  is  not  surprising  that 
prices  of  securities  have  shown  a  marked  advance. 
Indeed,  if  business  on  the  Stock  Exchange  had  been 
fully  resumed,  and  if  speculative  transactions  had 
been  possible,  a  niucli  greater  advance  in  prices  would 
probably  have  occui'red. 

The  time  certainly  seems  to  be  approaching  when 
those  persons  who  have  been  waiting  to  buy  stocks 
at  about  their  lowest  points  will  doubtless  begin  to 
purchase,  although  they  must  bear  in  mind  that  tlie 
War  is  by  no  means  won,  and  that  fluctuations  of 
fortune  may  continue  to  be  experienced. 

Among-  securities  that  seem  to  be  best  wortli 
wat.ihing  at  current  levels  are  British  Eaihvay  stocks, 
more  especially  the  low-priced  securities.  British 
railway  corr.panies  have  not  derived  any  advantage 
from  the  War,  but,  on  the  contraiy,  they  have  per- 
form.?d  a  gi'eat  deal  of  additional  work  without  any 
additional  pay,  and  when  the  War  is  over  it  may  be 
found  that  their  traffics  and  earnings  will  be  main- 
tained at  a  high  level — at  any  rate,  ala  levehthat  will 
compare  not  unfavourably  with  that  of  1914.  " 

Canadian  and  South  American  securities  have  also 
participated  in  the  advance.  For  persons  wdio  are 
speculatively  inclined,  we  would  remind  them  that  it 
is  a  good'  principle  to  purchase  stocks  when  the  situa- 
tion is  as  bad  as  it  well  can  be.  On  this  theory,  and 
only  on  this  theory,  Mexican  securities  at  current 
prices  are  not  without  attractions  for  persons  who  are 
willing  to.  run  the  very  considerable  risk  involved  in 
holding  such  stocks. 

We  i^ecall  that  some  years  a,2;o  the  members  of  one 
of  the  markets  of  the  London  Stock  Exchange  sub- 
scribed a  purse  which  was  presented  to  a  member 
who,  for  upwards  of  half  a  century,  had  been  in  the 
employ  of  the  same  firm.  We  have  now  learned  of 
a  still  more  remai-kable  instance  of  long  service. 
The  death  is  recorded  at  Birkenhead  of  Mr.  E.  Bentley 
at  the  age, of  93.  Mr.  Bentley  for  no  less  than  71 
years  was  associated  witii  the  Liverpool  Stock  Ex- 
change finn  of  Horsfall  Brothers,  and  for  a  period  to 
date  of  his  death  was  a  pensioner  of  the  firm. 
Guriously  enough,  the  Horsfall  motto  is  "  Ad  fincm 
fidclis." 
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intnu  t^Dpks. 


In  the  Mining  departments  few  movements  of  interest 
have  occurred  in  Eand,  West  African,  or  Ehodesian 
shares,  but  in  general  these  departments  have  been 
steady  to  firm,  more  particularly  for  Eastern  Eand 
descriptions.  Chartered,  and  Tanganyikas.  There  has 
of  late  been  some  buying  of  low-prited  RhodesiaH 
shares  wlicrf  pricfs   Irul   boon   cMrviod   down  to  very 
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small  figures.  Coppei-  shares  have  been  dull  in 
tendency,  consequent  on  the  weak  state  of  the  market 
for  the  metal.  Tliv  Broken  Hill  gi'oup  has  shown 
little  change,  but  there  has  been  a  dull  tendency. 
In  the  main,  speculative  business  has  been  most 
noticeable  in.Eussiau  shares,  in  Burma  CoiTDoration, 
and  Oroville  and  Xechi  shares,  which  have  fluctuated 
sharply. 


Prices  of  metals  contrast  as  under  : 

— 
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Oroville  Dredging. — Capital  issued,  £666,901,  in 
£1  shares.  The  following  shows  the  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
■Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  8%  Income  notes. 


Pato         , 1914-15 , 

Year  ^Gold  Yield--, 

«ncls  Cub.  Yds,  Per 

Sept.  30      Treated  Cub.  Yard 

$  Cents 

12  mo3.»  1,421,679      617,200      43.5       12  mos.*.. 

, 1915  16 — ■ — -^ 

Quarter  to  Quarter  to 

Jan.  4  ...443,396  120,885  27.2  Dec.  31  ... 
Mar.  28  ...230,343  97,a45  42.3  JIar.  31  .., 
ffune  22  ...294.800      259,139      87.8       June  30  ... 


, 1913-14 , 

^Gold  Yield-^ 
Cub.  Yds.  Per 

Treated  Cub.  Yard 

t         Gents 
.  925,998     593,047 
, 1914-15- 


64.0 


333,740 
236,068 
296,498 


20f,619 
144,195 
156,543 


61.9 
61.0 
52.8 


Total  ...963,539      477,469      49.2       Total      ...  8e6,i04      507,357      58.5 
•  Adjusted  returns. 
Dividends   (Oroville   Company). — 1915,   March,  2J  ;  June, 
■2i;Sept.,  2^;  Nov.,    2^   per  cent.     1916,    March,   2^ ;  June, 
"2^  per  cent. 

The  feature  of  the  results  so  far  for  the  June 
quarter  of  this  year  is  the  very  satisfactory  yield  per 
cubic  yard.  As  to  the  quantity  treated,  it  is  to  be 
"borne  in  mind  the  dredger  was  not  working  for  the 
best  part  ot  April.  It  is  to  be  noted  that  the  period 
of  dealing  with  low-grade  deposit  is  now  being 
■succeeded  by  a  very  gratifying  yield. 

The  present  price  of  Oroville  shares  is  17s.  Qd. 

Nechi  Mines.—  Capital  £140,000,  in  140,000  Pre- 
ference and  140,000  Ordinary  shares  of  10s.  each. 
The  whole  of  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited, 


Period  1915-16. 
69daystoD3c.23.. 


70 


Mar.  6  .. 
Mar.  11  . 
Apr.  23  .. 
Uay2  .. 
May  14  .. 
May  23  .. 
Junes  .. 
Jane  18., 


Cubic 
Yards 
Treated 
...  286,322 
...  437,174 
...  27,662 
...  46,388 
...  49,969 
...  31,211 
...  40,038 
...    83.398 


Value ,    Price  Pref 

Per  Cubic  Yard  Shares  end 


164,E80 
25.413 
6';,385 
29,070 
24,631 
22,970 
43,444 
40,000 
41,39* 


Centa 
15.5 
37.7 
81 
141 
6»1 
78-9 
57-3 
62-1 
70  3 
919 


ie26 45,030 

Dividends — Pref.,  June,  2f.  5rf 


of  Period 
12/9 

14/0 
14/0 
14/3 
14/3 
14/0 

14/0 

13/9 

13/3 

13/6 


The  yardage  treated  per  month  varies  somewhat, 
but  it  would  look  as  if  the  monthly  capacity  of  the 
dredge  were  nearer  150,000  yards  than  the"  100,000 
yards  originally  estimated.  This,  of  course,  corre- 
spondingly reduces  the  "  life  "  of  the  property,  and 
since,  after  repayment  of  the  Preference  capital,  the 
Ordinaiy  shares  are  entitled  to  all  distributable  profits 
over  25%,  is  a  distinctly  good  thing  for  the  Ordinary 
■shareholders — i.e.,  the  Oroville  Dredging  Company. 
Limited.  At  the  recent  rate  of  dredging  the  proved 
property  of  the  Kechi  would  have  a  further  "  life  " 
of  over  three  years ;  but  it  is  certajn  that  additional 
ground  can  be  profitably  worked,  while  the  Chairman 
is  so  optimistic  as  to  look  forward  to  presiding  at 
meetings  for  the  next  10  years  if  costs  are  brought 
down  to  8c.  per  cubic  yard,  which  should  not  be 
unattainable,  We  may  add  that  we  have  calculated 
the  re-naining  "life"  upon  the  basis  of  only  the 
proved  yardage  given  in  Mr.  Prichard's  report  of 
December   1914.       At  the   meeting   of    the   Oroville 


Dredging  hi  April  last,  the  Chaii-man  said :  ' '  The  re- 
ports upon  which  they  had  bought  the  property, 
[i.e. ,  the  Nechi)  indicated  a  life  of  between  six  and  sevea 
years. "■  We  presume  that  in  this  estimate  the  Chair- 
man includes  the  40  acres  ol  river-bed,  regarding  whicli 
Mr.  Prichard  wrote  favourably,  but  which  area  was 
not  included  in  the  yardage  estimated  by  Mr.  Prichard 
as  actually  proved  by  exhaustive  borehole  tests. 

The  present  price  of    Nechi   Preference   shares   is 
lis.  9d. 

RUSSIAN    BASE-METAL   MINES. 

Though  the  firm  trend  of  prices  of  Russian  mining 
shares  is  ascribed  to  political  considerailions,  sight 
must  not  be  lost  of  intrinsic  merits.  The  mining 
activity  of  the  base-metal  producers  is  just  now  very, 
great,  as  every  nerve  is  being  strained  to  supply  the 
Government  requirements.  Early  in  the  War  there 
was  temporary  severe  shortage  of  labour.  This  was 
relieved  by  employment  of  war  prisoners,  more  par- 
ticularly Austrian" Czechs,  who,  we  understand,  are 
well  treated  and  receive  wages,  so  that  they  can 
supply  themselves  in  the  same  manner  as  the  Russian 
workmen.  It  is  expected  many  of  them  will  per- 
manently settle  down  in  the  region.  With  the  added 
labour  work  has  been  pushed  on,  so  that  at  the 
Ridder  lead  and  zinc  mine  progress  has  been  made  in 
securing  metal  concentrates,  and  at  the  Ekibastus  coal 
mine  a  first  unit  of  smelting  plant  has  been  put  up 
far  earlier  than  originally  expected,  and  zinc-smelting 
operations  \\ere  recently  started.  There  is  no  need 
to  worn'  about  marketing  the  produce,  for  it  is  all 
taken  at  liberal  prices  by  the  Government,  which  also 
assists  the  Irtvsh,  Kvshtim,  and  Tanalyk  companies 
in  a  great  number  of' ways.  The  managing  directors 
and  the  technical  experts  of  the  companies  have  for 
some  time  been  on  their  properties,  and  when  they 
return  will  have  a  pleasant  tale  to  tell  of  marvellous 
progress.  It  is  true  that  Kyshtim  shareholders  have 
to  forgo  for  a  time  the  receipt  of  dividends ;  but  big 
profits  are  being  accumulated,  as  high  figures  are 
secured  for  tlie  output  of  copper.  The  Tanalyk  is 
steadily  increasing  its  output,  and  with  this  mine  the 
gold  secured  brings  up  the  value  of  metal  output  to  a 
very  high  figure.  As  to  Irtysh,  with  its  lead  and 
zinc  and  Ekibastus  with  its  coal,  rapid  progress  is 
being  made  in  output  and  provision  of  additional 
mining  and  smelting  plant.  . 

\li  shareholders  have  to  do  is  to  refrain  from 
pressing  for  dividends  at  a  period  when  the  exchange 
conditions  are  so  adverse. 


RAND    PROFITS. 

The  profits  of  Band  mining  companies   for  the  past 
four  months  are  contrasted  below :  — 


Aurora  West  

Brakpan     

City  and  Suburban 

Cong.  Langlaagte 

East  Rand  Propy. 

Ginsberg     

Glencairn 

Goch  

Government  Areas 

Heriot 

Meyer  and  Charlton 

Primrose 

Roodepoort  United 

Unified  Main  Reef 

Van  Ryn  Deep 

Van  Ryn  G.  M 

West  Rand  Consolidated. 
Witwatersrand  Gold      _  . 


June 

£ 

4,528 

35,163 

20,758 

24,081 

42,614 

3,049 

1,067 

9,447 

19,275 

8,4.39 

20,584 

3,202 

3,089 

4,101 

50,109 

17,358 

7,234 

24,176 


May 
£ 

4,523 
35,360 
20,277 
25,439 
44,257 
3,574 

1,062 
10,235 
18,166 

8,453 
20,559 

3,550 

5,048 

4,114 
50,002 
18,317 

9,663 
24,019 


April 
£ 
4,254 

34,406 
20,917 

25,621 

45,084 
3,637 
1,116 

10,292 

17,058 
8,410 

20,232 
3,031 
6,028 
4,056 

47,080 

18,199 
8,708 

24,017 


Mar. 

£ 

4,513 

34,329 

19,103 

26,078 

42,010 

3,637 

1,069 

9,616 

16,134 

8,508 

20,678 

3,431 

6,004 

4,402 

47,076 

19,496 

7,313 

24,C03 


Arizona  Copper.— On  account  of  the  year  ending 
September  30  next,  an  interim  dividend  on  the 
Ordinary  shares  of  Is.  Qd.  per  share,  or  30%,  just 
declared,  compares  with  Is.  per  share,  or  20%,  a  year 
ago. 
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BURMA  CORPORATION. 

SUBSTANTIAL    PROGRESS. 

The  information  conveyed  in  the  directors'  and  Tech- 
nical Committee's  reports  this  week,  and  the  further 
details  with  which  we  have  been  courteously  provided, 
enable  us  to  place  the  remark  "  Substantial  Pro- 
gress "  at  the  head  of  this  article.  A  little  more  than 
a  year  ago — namely,  on  May  29,  1915 — in  dealing 
exhaustively  with  the  position  as  it  then  was,  we  spoke 
of  the  Corporation's  "wonderful  property."  A  good 
many  people  conceived  this  description  to  'be 
exaggerated.     Particulars  below  show  it  was  not. 

To  proceed  to  business.  The  total  issued  capital 
of  the  Burma  Corporation  is  now  £963,749,  in  £1 
shares,  and  tiiere  are  36,251  shares  in  reserve.  In 
addition,  £14,180  of  an  authorised  £65,000  of  6% 
First  Mortgage  Debentures  have  been  issued.  The 
Corporation  holds  £166,553  of  a  total  issue  of 
£213,685  of  Debenture  stock  and  511,480  shares  of 
a  total  of  512,046  shares  of  the  Burma  Mines,  and 
has  advanced  £150,000  to  the  Burma  Mines  by  way 
of  loan. 

The  Burma  Mines,  Limited,  owns  the  property 
known  as  the  Bawdwin  mine,  which  contains  the 
Chinaman  ore  body  of  great  richness  in  lead,  zinc, 
and  silver.  Thus,  through  its  holding  of  Burma  Mines 
Debentures  and  shares,  the  Burma  Corporation  prac- 
tically owns  the  Bawdwin  mine,  which  is  situated  in 
the  north  of  Burma,  about  70  miles  from  the  Chinese 
frontier,  and  is  connected  by  the  Company's  own  rail- 
way of  50  miles  to  Namyao,  whence  the  Government 
railway  runs  for  500  miles  to  Rangoon.  Tlie  mine  is 
not  a  new  one.  Large  ancient  workings,  dating  cen- 
turies back,  exist  near  to  surface,  and  the  old-time 
Chinese  workers  left  large  piles  of  residual  slags,  from 
which  they  had  extracted  a  certain  portion  of  the 
metal  contents. 
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Development  work  lias  now  proceeded  far  beneath 
the  ancient  workings,  and  a  huge  body  of  very  rich 
silver-lead-zinc  ore  has  been  developed  down  to  the 
653-foot  level.  The  lengtlis,  widtlis,  and  average 
metal  contents  proved  at  the  2nd,  3i-d  and  4tli  levels, 
which  be  it  noted  have  now  been  connected  by  syste- 
matic rising   and  winzing,   are  shown  below:  — 
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On  the  plan  herewith  it  will  be  seen  how  the- 
development  woi'k  is  being  carried  on— at  the  south  . 
end  of  the  ore  body  by  means  of  drives  from  the 
internal  sJiaft  sunk  from  tlie  300-foot  level  to  the 
653-foot  level,  and,  600  feet  further  to  the  north,  by 
a  main  winze  and  drives  therefrom.  It  is  important  tO' 
note  that  this  method  of  working  is  mainly  for 
development  purposes,  and  the  result  reported  is  that 
at  tlie  present  time  there  is  in  sight  proven  ore — which 
is  to  say  ore  practically  blocked  out — amounting  to 
2,000,000  tons,  a  further  quantity  of  approximately 
600,000  tons  of  probable  ore,  and,  in  addition,  a  large' 
tonnage  of  anticipated  ore,  indicated  by  the  develop- 
ment work  down  to  the  lowest  level.  The  manner  in 
which  the 'ore  reserves  liave  been  increased  in  the- 
short  space  of  two  years  will  be  seen  below :  — 

Ore  2teservei, 


April    1914       (Reasonably  assured) 

((Proven     between    102-root 
and  171-foct  levels) 
(Reasonably      assored      to 
200    feet   belo»  171-Joot 
level)          
Total,  Dec.  1914 


Proven  ore     

{JnrJvding  high-grade  sillier- 

lead  ore)     

Probable  ore 

Total  (proven  and  pro- 

I  bablp) 

I  Anticipated  additions  down 
I     to  No.  6  Level      


440,000       1S.3       20.4       20.5 


870.003 
1,310,100 


21.6 
19.8 


24.6 
23.2 


22.r 
21.R 


27.0 
260 


22.5 
22.0 


26.4       27.5       22.2 


The  latest  figures  alx>ve,  it  will  h&  noted,  give  the 
position  as  at  December  31 ,  1915.  In  the  six  months, 
since  development  Work  at  the  300-  and  400-foot  levels 
has  proved  such  an  extension  of  the  lengtli  of  the  ore 
body  as  to  enable  300,000  tons  of  the  probable  ore  to 
be  transferred  to  proven  ore,  while  an  additional  like 
quantity  of  ore  is  added  to  the  "probable"  and 
"  anticipated  "  classes.  Thus  the  grand  total  of  the 
resen-es  is  approaching  to  3,500,000  tons  of  exti'emely 
high-grade  ore,  averaging  50%   solid  lead  and  zinc. 

The  bulk  of  the  proven  and  probable  ore  is  &ituat6(J 
above  the   430-foot  level,   and  the  anticipated  ore  is 
calculated  on  the  assumption  that  the  540-  and  653- 
foot  levels  open  up  the  same  area  of  ore  body  as  the 
levels    above.     Because    the   Technical    Committee's 
report  shows  only  a  very  small  area  of  ore  developed  at 
the    540-foot    and   653-foot  levels,    and    considerably 
lower  values  than  in  the  levels  above,  the  opinion  has 
been  expressed  that  this  is  an  adverse  inchoation.     As 
a  matter  of  fact,  no  special  significance  can  be  attaehed 
to  this  matter  at  tJie  jiresent  time,  and  the  statement 
made  by  Mr.    T.    J.    Hoover,    one    of   the   Teclinical 
Committee,  at  the  annual  meeting  last  November,  that 
"  there  are  no  indications  of   failure  at  depth,"  still 
holds  good.     The  two  bottom  levels  have  so  far  been 
driven  for  very  short  lengths  only,  and  in  the  neigh- 
bourhood of  the  internal  shaft,  where  is  situated  thie 
southern  extremity    of    the  ore  body.     Development 
work   at   these  two  levels   has  been  purposely — and 
wisely — restricted  because  of  the  presence)  of  water. 
The  grand  scheme  of  the  future  is  that  the  653-foot; 
level  will  be  a  tunnel,  -known    as   the    Tiger  Tunnel, 
running  a  distance  of  7,000  feet  from  tJie  ore  body  to 
the  side  of  the  mountain    in   which   the    ore  body  is 
found.     This  tunnel    has    progressed    rapidly,  and  is 
expected  to  be  completed    about   Octolwr   next,    and 
until  it  is  finished  it  would  be  folly  ind<>ed  to  take  tlie 
chance  of  tnpiiing  water,  the  presence  of  which  is  indi- 
cated at  tJie  540-  and  653-foot  levels  in  the  ore  body. 
On  completion    the    tunnel    will    afford    a    means  of 
draining  off  water,  and   there    will    not    then   be   tJie 
present  necessity    of   pumping  to  surfa-ce.     But  tJio 
Tiger  Tunnel  will  not  only  serve  as  a  drain  for  water. 
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but',  which,  is  far  more  important,  for  ore  also.  In- 
stead of  necessity  of  hauling  ore  to  surface  thi'ough 
shafts,  the  vast  mass  of  material  now  developed  above 
the  level  of  the  Tiger  Tunnel  will  be  dropped  down  to 
trucks  in  the  Tunnel,  and  these  trucks  will  bear  the 
ore  away  to  the  portal  of  the  Tunnel,  whence  it  will  be 
railed  some  few  miles  to  the  treatment  plants.  The 
scheme  is  now  within  sight  of  completion,  and  if  one 
bears  in  mind  the  mass  of  ore  proved  to  be  in  situ 
above  the  tunnel,  the  great  possibilities  of  cheap  ore 
exti'artion  will  be  appai'ent. 

The  completion  of  tJie  Tiger  Tunnel  will  be  in 
advance  of  the  completion  of  the  great  treatment 
plant  required  to  deal  with  the  anticipated  output  of 
the  mine,  wliich  is  exjjected  to  amount  to  more  than 
300,000  tons  per  annum.  It  is  hoped,  however, 
during  1916  to  carry  on  extensive  concentrating  opera- 
tions— a  small  concentrating  mill  is  now  erected — 
and  from  the  end  of  1916  to  be  in  a  position  to  design 
a  milling  unit  of  about  350  tons  per  day  capacity, 
which  will  probably  be  one  of  the  three  units  for  the 
ultimate  1,000  tons  per  day  plant.  Tlie  equivalent 
annual  capacity  would  be  about  300,000  tons  of  ore, 
producing  about  75,000  tens  of  lead,  65,000  tons  of 
zinc,  and  7,000,000  oz.  of  silver.  -In  about  two  years' 
time,  all  going  on  as  well  as  it  hai  up  to  the  present, 
a  large  production  should  be  reached,  resulting 
at  normal  metal  prices  in  substantial  dividends  to 
shareholders.  This  is  the  prospect  in  regard  to  pro- 
duction in  the  near  future.  But  I'eaders  will  like  to 
know  what  has  been  done  already,  and  to  have  an 
answer  to  the  important  question  of  provision  of 
capital. 

In  the  past  year,  treatment  of  combined  slag  and 
ore — mostly  slag — in  more  or  less  experimental  test- 
ing plants  resulted  in  a  substantial  surplus  revenue 
being  obtained,  thanks  mainly  to  the  improved  yield 
of  the  material  treated  and  partly  to  the  higher 
average  price  obtained  for  metals.  We  give  the 
operating  results  of  the  two  years  1914  and  1915 
in  the  next  column. 

It  will  be  seen  that  in  respect  of  1915,  after  pro- 
^iding  for  the  whole  of  the  expenditure  on  the  verj^ 
large  amount  of  development  work  which  brought 
into  sight  no  less  than  1 .000,000  tons  of  ore,  and 
including  the  expenditure  on  the  Tiger  Tunnel,  a 
working  profit  remained  of  £64.000 — an  exceedingly 
good  performance,  having  regard  to  the  circumstances 
of  operations  and  the  fact  that,  of  the  13,976  tons  of 
hard  lead  produced,  containing  17  to  30  oz.  of  silver, 
7.123  tons  were  shipped  to  London  for  sale  unrefined. 
Had  the  refineiy  capacity,  which  is  now  being  rapidly 
increased,  ben  siifTicient  to  cope  w-ith  the  whole  of 
the  hard  lead  output,  the  Company's  revenue  would 
have  been  considerably  added  to  on  account  of  the 
silver  contents. 


Surma  Mines. 


Slag  treated         

Ore  treated 

Total  material  treated       

Hard  lead  prodaced        

Yield  of  lead  per  ton  treated 

Value  of  Production^ 
Lead  ballion  Fale8  and  consignmenta  . 
Lead  and  ore  on  band     

Per  ton  of  ore  and  slag 

Per  ton  of  hard  lead  produced 
Operating  Ejpetiditure  — 

Mining  and  transport 

Treatment 

Freight  and  rea'isation 

Management,  general  and  sundry 
Development  written  off  

Per  ton  of  or3  and  slajr 

Per  ton  of  hard  lead  produce! 

Working  profit  on  ore  treatment 

Per  ton  of  ore  and  slag 

Per  ton  of  hard  lead  proiuced 

*  Hard  lead  produced  In  1915  contained  17  to  36  oz.  silver  per  ton. 

Now  it  is  interesting  to  see  how  the  working  profit, 
of  £64,000  shown  above  for  1915  has  been  dealt  with. 
This  is  shown  below  :  — 


Year  to 

Year  to 

^Dec.  31,  1914-, 

^Dec.  31, 1915^ 

Tons 

TODB 

24,358 

32,604 

8,812 

4,299 

32,170 

36,903 

8,471 

13,976* 

£6% 

38% 

£ 

£ 

£           £ 

151,374 

288,482 

£0,019 

31,897 

171393 

320,379 

103/9 

173/7 

£20,4,6 

£22/17/6 

19,003 

42,654 

81,433 

111,982 

22,976 

48,016 

13,33> 

15,666 

31,563 

38.092 

168,320 

265,300 

10V3 
£19/17/6 

139/2 
£18/168 

— 

3,073 

64,079 

2/3 

34/5 

7/3 

£4/1/10 

Allocation  of  Working  Profit. 


Working  profit 

Sundry  receipts 

Total     

AUocationx~^ 
Debfnture  and  other  interest  ,., 

Provision  for  bad  deots,  ttc 

Dep -eciation  written  off        

Expenditure  on  staff  quarters         „ 
Jangle  clearing  and  surface  earthworks 
London  expenses,  reports  und  surveys 

Debit  balance 


64,079 
3,190 


,  17,253 
,  7,783 
45,214 
.  3.437 
.  3,217 
,    7,795 


It  win  be  apparent  that  money  has  been  put  ixAo 
surface  buildings  and  equipment,  and,  in  addition,  that 
a  substantial  contribution  has  been  made  to  expendi- 
ture on  plant  and  equipment  by  means  of  depreciation 
written  off.  The  amount  spent  on  capital  account 
during  the  year  and  the  appreciable  proportion  of 
same  provided  out  of  tbe  year's  revenue,  will  be  seen 
from  the  following :  — 

Expenditure  on  Plant  and  Equipment,  Year  1915. 

Amount  Added 
Amount       to  Balance 
Written  Ofi        Sheet 


Smelter  construction,  &c.     ... 

Railway 

Mine  build'ngp,  machinery,  &c. 


Amount 
Spent 
£ 
,  49,996 
.  29,532 
.    18,792 


14.758  35,238 

23,639  6,893 

6,817  11,875 


TKe   above  is   a   veiy   satisfactory    and  important 
statement  at  the  present  time,    for  it  will  be  obvious 


58" 


THE     STATIST. 


[July  8,  1916. 


to  all  that  tlie  more  revenue  is  put  into  equipment  the 
less  capital  will  require  to  be  raised.  This  position  is 
likely  to  be  improved  this  year,  and  to  be  still  better 
next.  Indeed,  assuming  the  price  of  lead  is  main- 
tained in  the  region  of  its  present  high  quotation, 
the  Company's  earnings  are  expected  to  be  suffi- 
cient to  pretty  well  provide  the  large  expenditure 
on  treatment  plant  and  equipment.  Already  the 
increase  in  the  refinery  pixjduction  has  been  reflected 
in  the  proportion  of  hard  lead  refined  and  the  full 
value  of  tTie  silver  contents  obtained.  A  falling-off 
was  reported  in  the  produclion  of  April,  accentuated 
in  May;  but  this  is  entirely  a  temporary  matter,  due 
to  the  process  of  I'educing  the  quantity  of  slags  treated 
and  increasing  the  amount  of  ore  milled. 

In  conclusion,  we  believe  that  those  people  who 
hold  Burma  Corporation  shares — and  many  of  our 
readers  are  in  that  category — will  do  well  to  retain 
their  interest  as  a  lock-up  for  the  era  of  large  divi- 
dends in  the  future.  In  view  of  the  richness  of  the 
ore  in  the  reserves,  600,000  tons  of  which  is  direct- 
srnelting  high-grade  silver-lead  ore,  the  profit  value 
may  be  placed  conservatively  at  between  £2  arfd  £4 
per  ton,  on  the  basis  of  normal  metal  prices,  and  as 
there  are  2,000,000  tons  proven,  and  a  fm'ther 
1,500,000  tons  probable  and  anticipated  above  the  main 
tunnel,  the  intrinsic  worth  of  BuiToa  Corporation 
shares  is  evidently  not  overstated  by  the  market  price 
of  £3i 

THE  WALLIS  COMPANY. 

DEVELOPING  BANKET  REEF. 

The  report  of  this  West  African  Mining  Company, 
just  issued,  contains  not  only  matter  of  considerable 
interest  to  shareholders,  but  the  record  of  recent 
■developments  may  have  a  considerable  significance 
as  to  the  j>ayability  of  banket  formation  that  appears 
to  extend  for  a  very  long  distance  in  a  north -east 
and  south-west  direction.  Banket  deposit  exists  in 
region  belonging  to  the  Wallis  Company,  has  been 
found  in  ground  near  the  Offin  River,  south  of 
Ashanti,  and  further  south-west  is  being  worked 
profitably  by  what  is  known  as  the  Tarkwa  group 
of  mines.  Though  the  mines  in  the  Tarkwa  range 
have  been  worked  since  the  late  seventies,  it  was 
not  till  1908  it  was  established  the  ore  there  worked 
was  banket  formation. 


It  may  be  recalled  that  when  the  discovery  of 
banket  in  the  Wallis  region  was  made  there  was  a 
scramble  for  the  acquisition  of  properties  in  the  new, 
district,  and  leases  were  taken  up  all  round  the  first 
discovery  made.  As  by  the  Government  regulations 
an  individu.il  company  could  not  lease  area  exceeding 
20  square  miles,  and  some  hundreds  of  square 
miles  had  been  pegged  out,  a  variety  of  companies 
were  formed ;  but  the  discoveries  effected  by  shallow 
prospecting  pits  and  stn-face  trenching  not  coming  up 
to  expectations,  leases  were  abandoned  wholesale, 
and  all  the  region,  excepting  one  block  of  5  square 
miles  belonging  to  ihe  Wallis  Company — a  recon- 
struction    of      the     Wallis      Syndicate — has      since 


remained  untouched.  Indeed,  it  may  be  assei-ted 
that,  excepting  for  the  Wallis  Company,  there  is  no 
company  in  existence  of  the  many  formed  to  open 
up  the  region.  Wallis  £1  shares  in  the  height  of  the 
excitement  momentarily  touched  3J. 

It  should  be  mentioned  that  the  Wallis  Company  , 
throughout  its  history  has  retained  its  20  square 
miles,  having  early  selected  the  ai-eas  of  greatest 
promise.  Evidences  of  banket  formation  were  found  in 
two  adjoining  blocks  of  the  Company,  termed  the 
Nyaforman,  of  5  square  miles  each,  but  no  serious 
work  has  been  done  on  this  northern  area.  South- 
west of  Nyaforman  anothei'  block  called  Adowsena, 
of  10  square  miles,  was  also  retained,  and  in  fclie 
western  half  of  this  area  a  long  line  of  prospecting 
pits  of  quit©  shallow  dimensions  has  proved  continuity 
of  reef  along  a  stretch  of  approximately  2i  miles. 
We  give  herewith  a  small-scale  key  map  showing 
the  general  position  of  the  property,  and  a  larger- 
scale  map  showing  the  appix>ximate  shape  of  the  block 
of  5  square  miles  that  the  Wallis  Company  has 
partially  prospected  or  developed — and  "  partially  " 
means  on  a  very  small  area  indeed.  The  surface  plan 
of  the  property  indicates  where  the  developments  we 
subsequently  refer  to  have  been  effected,  also  the 
approximate  relative  positions  of  the  line  of  prospect- 
ing shafts  where  ascertainment  of  intennittent  reef 
existence  near  surface  was  made  about  1910-11. 


SOUTH    WEST    PORTION 
■  OF 

WALLIS    COMPANY'S 
AREAS 


AREA  or  5   Sq  Miles  , 
N"  I    ADOWSENA 


^  By  the  middle  of  191-3  development  operations  at 
No.  3  shaft  down  to  atx)ut  300  feet  below  surface  gave 
indications  that  led  to  the  transfer  of  the  hoisting 
plant  to  the  No.  2,  the  next  shaft,  about  900  feet  west 
of  No.  3.  Development  work  at  the  No.  2  shaft 
has  indicated  a  faulting  below  the  No.  1  level.  Then 
there  occurred  the  picking  up  of  reef  and  driving  6ii 
it  to  the  west  at  the  No.  2  level.  The  incline  shaft 
was  carried  down  to  the  No.  3  level,  and  at  this  level 
a  second  fault  plane  was  encountered ;  however,  by  an 
extended  cross-cut,  continuity  of  lode  was  ascer- 
tained. Driving  on  reef  has  been  effected  at  the  No.  3 
level,  and  the  position  of  work  done  to  the  end  of  May 
1916,  according  to  tiie  Consulting  Engineer  Mr. 
George  Macfarlane,  is  indicated  in  the  two  plans  given 
below. 


WALLIS  .,,,,.,  "'^At''  r^.r 

i       ^  L    J-       t  WEST  ^.rfWWg-i,..nn,...-.-     £ASr 

Longitudinal  ^^      «--.— 

Section 


HoniiONTAL  Scale  in  Feet 


100     200     300     400     SOO 


Without  going  closely  into  technical  description, 
it  may  be  stated  that  the  work  done  has  indicated  at) 
tlie  No.  2  and  No.  3  levels  existence  of  lode  of  abouH 
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SOUTH       fNJT*^  NORTH 


WALLIS 

Transverse 
Section 


Projected  work  at  depth 
Scale  in  feet 


50  100  150        200 


8  to  10    feet    tliickness,    showing    assays    of    about 

9  to  10  dwt.  for  some  450  feet  at  each  level. 

About  eighteen  months  ago  we  dealt  with  the 
position  of  the  Wallis  Company.  In  the  middle  of 
1914,  when-  affairs  in  respect  of  West  African  com- 
panies were  looking  ^'en-  black,  the  shareholders  ^^ere 
called  togetJier  to  decide-  upon  a  policy  for  the  future, 
and  on  tlie  recommendation  of  tJie  directors  they 
elected  to  expend  a  further  £15,000  in  effecting  addi- 
tional development  work.  In  the  interval  since  this 
money  has  been  expended,  and  at  December  31,  1915, 
the  Dosition  of  the  Company  was  an  issued  capital  of 
172,258  Jf:l  shares,  of  which  122,258  are  fully  paid 
and  50,000  shares  that  were  issued  at  £2  per  share 
have  10s.  callable  on  account  of  their  face  value,  also 
10s.  of  premium  callable,  and  the  net  outcome, 
reckoning  a  small  amount  of  calls  in  arrear,  is  a 
balance  of  uncalled,  Ac,  capital  of  £50,492.  The 
amount  of  cash  that  the  Company  held  was  approxi- 
mately offset  by  the  am.ount  of  sundiy  creditors. 

Doubtless  a  question  that  will  come  up  for  con- 
sideration at  the  meeting  to  be  held  on  Tlun-sday  next 
week  will  be  the  policy  of  the  future.  Will  the  show- 
ings of  developments  be  considered  sufficient  to 
encourage  shareholders  to  go  on  with  the  project? 
.Whether  more  money  be  called  up  and  work  proceeded 
with  depend  largely  upon  the  degree  of  faith  evinced 
by  shareholders  in  regard  l6  future  possibilities.  But  a 
fairly  large  ore  body  of  paj'able  character  is  a  proposi- 
tion that  calls  for  consideration,  and  the  shareholders, 
we  consider,  should  proceed  further  and  pei-severe 
with  the  work  to  be  done.  »- 

The  Company's  Consulting  Engineer  calculates 
that  on  the  west  side  of  the  No.  2  shaft  there  exists 
developed  ore  to  the  extent  of  some  65.000  tons,  and 
on  35.4s.  per  ton  value,  and  an  assumed  expense  of 
25s.  per  ton — the  expense,  tjeing  based  on  cheap 
working  of  a  wide  lode — he  places  the  profit  value  of 
the  oi-e  in  sight  at  approximately  £34,000.  He 
■  specifically  states  that  the  ore  is  not  refractor^-,  and 
can  be  dealt  with  by  the  ordinary  process.  He  calls 
attention  to  the  existence  of  a  large  reef  of  some 
100  inches  wide,  containing  payable  values,  and 
refers  to  the  reef  outcropping  over  a  stretch  of  some 
12  miles.  Lastly,  as  i?  evidenced  by  the  footage  that 
has  been  mentioned  in  various  reports,  but  a  tiny 
spot  of  the  Company's  6  square  miles  has  been 
attacked.  The  property,  so  far  as  it  has  been 
explored,  has  been  found  to  be  considerably  faulted, 
but  again  the  Consulting  Engineer  says  that  all 
available  evidence  tends  to  show  that  the  reef  will 
continue  in  depth. 


Consolidated    Main    Reef. — Eecent   developments 
as  below  :  — 

Feet.       . Pavable ,        , — — tJnpnvah?" , 

on  lieet    lonsth       Assay  Wirtth  Lenglh    As.say    Width 

Ycft       Value     In.  Feet     Vnliie      In. 

1915  Mar.  qr.  ...  2.932  2.162  33/7  48  770  12/9  48 
„  June.ir.  ..  3,8^3  ?,9.'5  43/1  48  867  13/2  48 
„  Sept.  qr.  ...  ?,294  2,743  40  9  48  648  12/3  48 
.,    Dec.  qr.  ...    2.1563          1.'83          4C/1       51  f80          120        61 

1916  lf,.r.  qr.    ...    2,669          1,117         36/11     43  1,6£2          l?/7        tO 


The  December  and  also  the  !March  quarters'  work 
show  a  falling  off  in  proportion  of  payable  footage  to 
total.  In  the  IMarch  quarter  of  the  footage  sampled 
41.9%  was  payable,  and  58.1%  was  unpayable. 

Knights  Deep. — ^Development  showings  of  recent 
quarters  are  set  out  below :  — 

, Main  Keet < 

Distance 

Assay 


Exposed 

Width 

Feet 

Inches 

1914-15  Apr.  qr. 

...    9C5 

42.8 

,,       Julyqr. 

...1,035 

36.8 

1915-16  Oct.  qr. 

.„1,235 

38.9 

••       Jan.  qr. 

...   625 

26.2 

„       Apr.qr. 

...  675 

38.67 

, South  Reef- 
Distance 
Exposed    Width 
Feet       Inches 
6W           40.5 

41    0 

330 

35.0 

47    0 

455 

25.5 

31    Z 

455 

26.5 

31    2 

425 

21.74 

28  11 

.  The  April  quarterly  statement  refers  to  the  final 
redemption  of  Debentures  occurring  July  1,  1916,  end- 
ing the  annual  provision  of  some  £23,500  in  this  con- 
nection. The  Company  is  having  trouble  with  water, 
necessitating  expenditure  in  securing  extra  pumping 
capacity. 

Witwatersrand    Deep.— The    development    indica- 
tions in  respect  of  pay  ore  have  been  as  follows:  — 

Total  , In  Pay.ible  Ore -^ 

Sampled  %  of  Width       Assay  - 

Ft.  Ft.  Ti)tal  In.  8.     d. 

960 
1.305 
1,007 


1.930 
1,955 
1.45J 
1.35,S 


48.47 

48.37 

66,75 

38.43 

e9,48 

37.C2 

63,03 

37.62 

61,81 

39.90 

38  10 


39    8 


1915  Mar.  qr. 

„     June  qr 

,,    Sept.  qr. 

.      „    Dec.  qr. 

1916  Mar,  qr. 

The  ore  used  in  the  IMarch  quarter  exceeded  that 
developed  bv  about  10,000  tons,  leaving  the  payable 
reserves  at  March  31,  1916,  at  1,663,111  tons,  assay 
value  about  25s.  7d.  over  54.81  inches. 


ASHANTI    GOLDFIELDS. 

The  aggregate  of  the  dividends  in  respect  of  year  to- 
June  30,  1915,  of  this  Company  was  6S|%.  The- 
declaration  this  week  of  a  Is.  per  share  dividend  makes, 
the  total  for  year  to  June  30,  1916,  70%.  The 
small  gain  in  profit  results  has  steadily  continued  in 
recent  years,  and  profits  have  been  as  under:  — 

Year  Approximate 


June  30 

1914 
1915 
1916 


163,50(> 

162,300 

(estimated)      177,000 

The  recent  increase  has  arisen  from  improvement 
in  grade,  accompanied  by  slightly  lower  costs  per  ton, 
also  a  smell  increase  in  quantity  milled. 

The  present  price  of  the  shares  is  about  18s.,  in- 
cluding the  dividend  of  Is.  per  share.  At  net  price- 
of  17s.  the  yield  on  the  investment  is  about  16|%, 
irrespective  of  life  considerations. 

ASHiNTI  O0LDFIELD8.— Issued  capital,  £220,611  8s.,  in 
1,103,057  shares  of  ^s.  each.  Recent  montUy  returns,  in- 
cluding cyanide,   have  been   as   under  : — 

, — Value* — ^      ^Total  Cost-^    ^Proflt*-^    Price 
Tear  ends       Tons  Per  Ton  Per  Per  end  oi 

June  30      (2,000  1b.)      £         (2.000  lb.)       £         Ton  £     Ton  Period 

1913-14    ...   117.867      443.869       75/2       289,980    49/2    155.589    26/0        | 
1914-15    ...    131,004      447,061       68/3         284,765    43  6    162,296    24/9    15/6 

1915-16. 
Sept.qr....  35,279  114.;61  64,11  72,921  41,4  41,640  23/7  17/0 
Dec.qr.  ...  34,230  117,234  68/6  76,755  44/10  40,479  23/8  17/9' 
Mar.qr.  ...  34,747  121,495  7C/0  73,846  42/5  47,649  27/6  19/0- 
April  ...  12,085  40,917  67/8  25,032  41/5  15,885  26,^  18/3- 
May        ...      10,798        40,668         —  _        _  _        _       18/0' 

»  Including  result  of  treatment  of  accumulated  sliires. 
Note. — The  "total  cost"  item  includes  working  costs  at 
mine,  provision   for   depreciation,    full  development    outlay, 
royalty  (5  per  cent.)  and  London  expenses. 

Dividends  per  cent.— 1913-14.  85| :  1914-15.  68| ;   1915-16, 
Nov.,  25;  March,  20;  July,  25%.     Total,  70%. 


Brakpan. Capital  issued,  750,000  £1  shares;  160 

stamps.     Ten  tube  mills  now  working. 

Year  ends         Tons     Sort-  ^Revenue^  ^Expenses^    ^Proflt-.^    Price 
Deo.  31    Stpa.  Milled    Ing    Amt  Per  ton  Amt.  Per  ton  Amt.Per  tx)n  end  of 

725,263  11}  1,011,555  27/11  653.419 


142i 


1915    . 
1916. 
Mar.qr.  140 
April         — 
May    ...    — 
June    ...  — 


Perlcd 

18/0  358,136    9/11    3^; 


1^6,800  11}   272,168  29A    173,754      18,'7    93.414  10/6  3ji 

5=,700  —      90,627  31/11     56,221     19,9    34,406  12/2  3iS 

62.210  —      94,843  3C/6      59,433     19/1    35,360  11/5  4:^, 

„  —         eO,nOO  —      92,076  SO-S        66,913    19/0    36,163  11.8  4 
Dividends— 1915,  J'lne,  17J  ;  Dec,  22^  per  cent, 
1916,  June,  22i  pjr  cent. 
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TAJ^uiLiAH,  .ajf»i»e:tvi>ix:. 


I.— BANK  RETURNS. 


BAirX  OF  Eira&aNS.— \ireeklr  Aeoonnt. 

An'Account  parsuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  Julj  5, 1916. 


Notes  Issued.... •. 


Usne   Department. 

(78.772.610    1    Government  Debt  ,..^^^  Bll.015.100 

j    Other  Securities     ,.,«.,.,..,     7,434.900 

Gold  Coin  and  Bullion  »._    B8J22.510 


(76,772,610 
Banklngr    Bepartment. 


(76,772,610 


Proprietors'  Capital   CI4.S63.000 

Best  ...„ 3.260.758 

Public  Deposits    _   58948.045 

Other  Deposits     .„ 103.808.994 

Seven-day  and  other  Bills  30,026 


Oovemment  Securities    _  (42.187.464 

Other  Securities „„   96.808.787 

Notes  ...._  40,408,326 

Gold  and  Silver  Coin    ......     1,989,257 


(180,399.823 


Comparison  wltb  Prevlons  Five  ll7eeka. 

[In  £'3  sterling— 00,030's  omitted.] 


Motive 

Oaab 

DepoBitB 

Seoaritlea 

Re- 

Ratio 

Bank 

Three 

Sate 

Olroa- 
latioD 

Both 
Depta. 

Pabllo|  Other 

aerve 

to  Lla- 
biUtiea. 

Bate 

• 

Months' 

Govt,  j  Other 

Billa 

1814- 

£ 

£ 

£     1    £ 

£           £ 

£ 

% 

% 

% 

Jalj  22 

28.3 

40.1 

13,7     42,1 

11.0  !   33,8 

29,2 

62-40 

3 

2A 

1918-  1 

1 

May    3l!  36,4  1  60,2  '  63,5     82,9  ;  38.2     72.7  '  43.3 

31-72 

K 

tn 

June     7|  35,6     61,8     60.3     82.3     42.2     63.8  i  44,5 

33-59 

A% 

—     14!  36,4  1  61.8  '  62.3     87.6     42,2     70,7  '  44,7 

31-96 

-« 

4^ 

—  21  36,2  1  61,7  ;  61.2     91.5     42,2     73.4  '  44,9 

—  2«  35.9     61.4     49,3    106.4  i  42,2  ,  87.3  1  43.9 

31-48 

— 

6.V 

28-22 

« 

6,k 

July      B 

36.4 

80.3 

J8,9   103.8 

42.2  1  95.8 

42.4 

26  08 

— 

6rV 

•  July  30.'H  +  to  4% ;   July  31.  8% ;  Aug.  1, 10  % ;  Aug.  8, 6  % :  Aug.  8. 6% 


OVSBBirCT  irOTB  ISSTTB, — The  amount  ot  onrrency  notes 
issued  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shown 
below  :— 

Z.— lesne  Aoconnt. 


1916J 
Total  to  June 
Week  to     „ 


Notaa 
Outstanding     A  Bollton      Motes 


363,594.883 
14.. .      4,252,061 
21...      4,482,477 
„           „     28...      4,758,025 
„        July     5...      5,041,128 
IZ.- 
-Motef  outstanding- 
One  Found         

Ten  ShllUng       

Oertifloates  outstanding ... 
liveatmenta  Reserve  A/o 


119,836,842 
120,551,146 
121,479,540 
122.099.278 
12J,817.384 


28,600,000 
28,600,000 
28,600,000 
28,500,000 
28,600,000 


23-7 
23-6 
23-4 
23-3 
23-0 


243,708.044 
3587,768 
3.554.082 
4.138  287 
3,323  012 
Balance  Sbeet,  July  5, 1913. 

Advanoea —  fi 

Soottiah  Alriah  Banks  of  laaue      — 

Other  Bankers  104  000 

Trustee  Savings  Banka        ...         36,000 
Ojrrency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  28,'ino,000 
Government  Seourltlea         ...  91,730,700 
Balanoe  at  Bank  of  Hngland,..  5,395,219 


86.757,785 
27.339,579 
9,720,000 
1,943,555 


Total 


...125,765,919 


BVZiZiZOir. — The    Ballion    movements  at  the  Bank  of    England 
on  foreign  aoooont  hare  been  as  follows : — 
Arrivals. 


1916; 
Jane   29,  Thursday  ... 
30,  Friday      ..'. 
1,  Saturday  ... 

3,  Monday     ... 

4,  Tuesday 


July 


Nil. 

33,000  bars. 
Nil. 
5,000  bars. 
Nil. 


Withdrawal). 

£ 

103,000  Spain. 
5,000  U.S.A. 
NU. 
Nil. 
Nil. 


c  OT.j   o  J.     f  1,018,000  bars.  I         „., 

5,  Wednesday  |      ^^<,^^  ^^^^^.  |         Nil. 


Total  for  week  ... 

Net  aggregate    ... 

July       6,  Thursday ... 

„        7,  Friday      ... 


1,096,000  108,000 

[933,000  influx  for  week.] 
Nil.  Nil. 

80,000  Egypt.'  7,000  U.S.A. 

*  Released. 


Oomparleon  of  Bank  Betnrna,  BxotaangreSi  Prloee,  4to. 


Sank  of  England  (In  £'a  eterling, 
00,000*8  omitted)  : 

Olroalatlon    

Fnbllii  Depoalti 

Other   Deposits 

Oovemment  Seourltlea 

Other  Seoorltiea 

Beierve  

Batlo  to  LiabUltlea  „..__ 

Bullion  (both  Departmenta)  ». 
Honey : 

Bank  of  England  Rate»«. ...*..« 

Bank  of  France  Rate   ». 

Bate  3  months'  Billa  London  ... 
Bxohangea  : 

Parli  Cheque «,«m 

Hamburg  8  daya  

New  York  80  days    

Bombay  Telegraphic  Transfera 
Prices  : 

Oonaola  2)  %  Cash    _.„ 

French  Rente  3  %  Money   _.., 

Bilver,  London  spot oz. 

Wheat,  Oae^iie  average  ^....qr. 

Ootton,  Mid,  Upland    _. lb. 

Iron,  Bootoh  pig .......ton 


1906 

£30,2 
12,1 
48,3 
16,9 
36,5 
24,9 


3J% 

3% 
3rt.% 

25  141 

20  471 


-/29IS- 
30/3 
-/6-08 
56,3 


1913 

1914 

1916 

£29.6 

£29,5 

£35,1 

10,7 

12,6 

67.9 

41,1 

43,8 

139,8 

12,7 

11,0 

61,0 

30,8 

34,8 

137,9 

26.2 

28,5 

36,8 

60-59% 

50-59% 

17-63% 

37,4 

39,6 

53,3 

5^? 

'^V 

m 

H% 

21% 

4% 

25  24t 

25  18i 

26  80 

20  451 
4  83.20 

20  51 

.. 

4  85.80 

4  73 

l/ili 

1/3U 

l/3ii 

72S 

sm 

65 

82  85 

69  60 

-/26;8 

•/25|1 

1-/228 

33/1 

34/1 

49/5 

■/6-76 

-/7-36 

-/5-21 

65/0 

57/4J 

73/9 

1916 

£36,4 

58,9 
103,8 

42,2 

95,8 

42,4 
26.08% 

60,3 

6% 
5% 
6,1,% 


4  72i 
1/4A 

6li 
63  30 

•/29i^ 
46/3 
-/8  03 


aRQEN-nNA.— Gold  In  Oaja  do 
Oonversion. 

May  30, 1918 Pe8os246,789,925 

Dec.  29,1915 237,230,984 

Deo.   31,1914 221,703,321 

Deo.  31,1913 233,629,114 

July  18, 1913  (maximum)  286,831,800 


BRAZIL.— Gold  In  Oaixa  de 

Oonverafto. 

Jan.  1  to  May  30, 1918...  £5.015.397 

l>o.  31, 1916    5,C15,397 

noo.  31,  1914    _ 9,230,526 

Deo.  31,  1913    18,400,501 

Feb.  19, 1913  (maximum)  26,772,300 


FOKEZCir   BAirXS.  [In  X's  sterling— OOO's  omitted.J 
t  Last  Betnm  before  the  War. 


BEKMABK. 


'nly  31, 1914t 
Apr.  29. 1916 
M»7  31.1818 


May  31.1916 
May  30, 19H 


£4.100 
7.753 
8,013 


£4,441  £8,197  £788  £6.883 
7,980  '  3,575  3,438  14,199 
3,242       3.621      3,440       14,680 


1.656 
1.222 


6.322  i   2.294 
4,916  !   1.338 


FXANCE. 


Gold.    1  Sliver.       Total. 


»uly  30. 1914t  £166.664  £26,013  £190,687  £97,768  £267,327  £16J02 
June  29, 1918...  19O,530|  13,758  204.288  17.916  832J226  1,631 
July-   6,1918...    180,788    13,758      204.548    18,431      641,848       1,683 


FilTata 
Depoeltri 


£37.903 
90,706 
84,928 


July    8.1916-.    167,799    14,766      172.565'   10,443      493,130       2,684      95,368 
July    9,1914-    163,704    26^98      190^202  123,171^ ^24h69^ 13.080    107.571 

II  Notes  ot 
/  Oaflh. ^       Treasury  :    Loans  8t 

&  of  Other        DIs- 
Gold.  ,  Silver.      Total.   I    Banks,    i     coonts. 


»nly  23.141  £67^43  £18,727  £84,670 
June  23, 19...'  123.259  1,743  126.002 
June  30.16...,  123.283       1.656     124.838 


June  30,16...!  119  J80  '     1J37     121,717 
June  30.14-'    86.308     16.222      81,630 


£6,279  £40,055  £84,646  £47,188 
17,688  306.785  331.707  117.902 
31.693  I    331,078     382,027  ,  118.636 


22,335 
2.976 


BOZiXAirS. 

Gold. 

-Oaah.- 
SUver. 

Total. 

Dis- 
counts. 

Ad-     1  Olroul*- 
vanoes.  |     tlon. 

D» 

POBltSU 

Aug.    1,  1914t 
Juae  24.    1918  ... 
July    1,  1918  ... 

£13,486 
46,002 
47.770 

£249 
701 
748 

£13,746 
46.703 
48,518 

£13.422 
4.200 
3.789 

£10,332  '  £36,860 
8.874  ,   52,678 
8,207  ]   54.733 

£1,437 
7.618 
8«45 

July    3,  1915  ... 
July    4,  1S14  ... 

30.023 
13.384 

146 
674 

30.169 
14.058 

8,207 
7.890 

gj54  1    41.943 
6.641  '   28,624 

2,968 
672 

»aly31.  14t         —            —  ^£48.468-,  ;  £25,017  £69,204  £8.887 

May  31.  16  -'  £39.865      £3,883  43,528     2,046  26,746  123.583  1 31,792 

June  10,  '16  -    39,684       3,885  43,549     1,882  |   25,067  126,698  :  32,634 

June  10,  -16 ...  4S.622  ,  4.80S  60.427  4,801  I  45,228  116.363  j  31.638 
June  10,  14  ...I  —  I  —  ^-48.787-"  '  19.148  61.832  8.160 
*  Including  foreign  gold  Mlh,  State  noteg,  and  small  ohaoge. 

TAP  Air.  I    o^m       DUoounts.  I  Advanoee. 


Aug.  l,14t  £21,867 
May  20,16-'  28,467 
M.ay  27.'16-    27,083 


May  29.  16-    20,904 
May  30,  ■14...    22,428 


£1,828 
373 
378 


£7.883 
8,978 
8,167 


£32.722         £13.818       £1.621 
31.819  28.811         3.328 

33.579  26,460         3.526 


IT,  TOBK.     ^ Reserve. ,        Loans 

BAWKS        Own    |    In  De-  i  and  Dli- 

4iTBVBT8    Vaults,  posltoriei    Total,     counts. 


Otronla- Boiplai 
Deposits,      tlon.     BewTM 


Aug.    1,  '141        —  —       £89,888    £411,238  £387.166      £8J18      £1.7« 

Jane   24.  '18...'   £89.180*  £44114    133,294      669,820    688.874        8,332       20.884 
July     1.16-'     90.268     43.638  1 133,904      857.840    887.600       8.318      21.714 


July     3.'16...l     89,904     31.S26    121.430      603.238    624.040       7.576      36.808 
July     3.'14-J      —  —      I    85,166      424.443    404,562        8.258  I      3.8e9_ 


KOB-VTAT. 


July  31.1914t 
iuBo  16, 1918- 
JunoS2.1918- 


£2.960 
8.647 
6.838 


Balance    P'r'gnOov.     Discounts      OiiooU- 

Abroad.    SecurlUei.      &  Loans.        tlon.       DeposltsU 


£1.878 
6.278 
6.243 


3,183 
1.603 


£493 
782 
788 


£4.868 
6.212 
6.207 


£6.762 
11,668 
11.646 


£783 
3.718 
3.743 


»nly  21,14t 
June  5.16 
June  14. '18 


QoM.   ,  Bilver.  I    Total.      Dlso'nta. 


£174.6081  £7.383  1  £181,892  £76.081 
294.926  8.808  301,732  483,608 
303.380    7,316  i   310.676  ,  488,810 


£163.411 
8344)27 
637.963 


7.614        1.347  ( 

8,433 469 

Notes  In  I     Total 
Beserre.  DepoittM 


£6.688 
8.273 
1U46 


<10e.8U 
178.688 
181.626 


June  14,16...    168,782    6.801  1   176J83  I  280.854  347,731  9.288      163^87 

June  14^J4-Ll78.463    7.314      186.777  '   74.812  163.376  6.625      104J14 

— Oa^. .        Loans,  I  Spanish  I  drou- ,  Depoalts, 

I    Bilver.  I     Total.  I      &c.  4%  latlon.          An. 


Aug.  l,14t 
June  24.16.. 
July     1,18- 


£21,804  !  829,187  '  £60,891  £40.672  £13,778  £77«7  £18.966 
41.278  I  30,680  i  71,958  38,372  ;  13,777  i  86J)72  30,470 
41.666      30,979      72.234     38.138      13.777      88.742         30.687 


July    3,16...    27.686   '  29,685      67,280      42.112  13.777      79,875  27.633 

July    I'-lS...    21.333  I   29.066  '  50.388  I   40.684  I  13.777_L7ft763  I  19.120 

i;il  Balanoe      Bwcd.APor.  Dlscoonta     Olsou- 

B17BDEH.        Qoi j,      A.broad.      Qovt.  Sees.  |  &  Loans,     latlon.  iMpoeIti 


Aug.  M4t. 
June  17. '18  . 
June  23. '18   . 


Juno  28.16   ...I     6,302 
June  27. '14   ... '     6.823 


£1.666 
1.38a 
4.347 


2,7BB 
1.803 


£13.432 
18.119 
17.971 


£3.903 
6.738 
6.703 


15.073     1.367 
12.066     3.659 


BW^ZTZBB- 
liAH-D. 


July  31.1914t  £7.876  £238 
June  23. 1916...  10.197  2,288 
June  30. 1918...     10.180      2.258 


June  30. 1916...  8,800 
June  30, 1914j.^  7.033 
V.BTA'TBS  _ 

FEB.  BBS.  Gold  Ooln 


£7.913 
12.486 
12449 


£10J91         £18J71 
8.168  16.235 

8.232  17.326 


18J02 
11.411 


D*- 


<3J88 

6.474 
6.005 


BANKS. 


■Tuno  2.1916... 
June  9.1916... 
June  18. 1918... 


and  Carta. 


£68.876 
72.128 
73,698 


Loans    I  I  I  Total  \<Mi    Bev 

and      I  Baserve  Olrcn-  {      Be-  |  •g'ut  Ntt. 
Discounts.  Depoaita.  latioa.  i 


^^. 


£72.046  £14.877  £82.064  ,  £1.602  114.949  03-9% 
76.737,  15,669  83,658  1,519  118,758,  70-8% 
76,322'   17,076       86,457  I    1,801.119,577      70-8% 


Juno  18.1815-1     49.304  ^   69,087      7.118     '  69.972      8.480    •H.(«fi     Ql^S* 
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II. 


-FOREIGN  BANK  RATES  OF 


% 

Date  Fixed 

Paris            « 

.«         ^ 

6 

Ang.  20,  '14 

BerUu 

H.         ». 

6 

Deo.  23,  "14 

Amsterdam... 

*»         >*■ 

4i 

lalj    1,16 

Brussels      «, 

.,.         .^ 

G 

Ang.  27,  ■  4 

■Vienna        •,. 

TTT                      r-T 

6 

Apt  12,  •  6 

Pctrograd   ... 

„,                     .^ 

8 

»nly  27.  '  4 

Oopenhagen 

M.                      M« 

G 

*alj  10,  '16 

Christiania  ... 

■  M                      — . 

4t 

May  29,  "IB 

Berne 

.a. 

41 

Ian.     1,16 

Rome 

.M                      .H 

6 

June    1,  '16 

Madrid 

•  M 

4i 

Oct.  28,  '14 

Stockholm  ... 

... 

n 

May    1,  '18 

New  York  (Fed.Ros.Banks) 

3-6 

Feb.    4, '16 

DISCOUNT. 

^ — 

K  Teai  Ago , 

X 

Date  Plied 

fi 

Ang.  20,  '14 

h 

Deo.  23,  14 

4i 

July    1,  '16 

6 

Ang.  27.  '14 

fi 

Api.  12,  '16 

B 

falj  27,  '14 

fit 

»an.    6,  '16 

R 

May  26,  '16 

4t 

»an.     1,  '15 

n 

Not.  10,  '14 

Oot.  28,  '14 

Ri 

fan.     6,  '16 

3-6 

Feb.    4,    18 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[O00'<  omitted.] 

Other      Other 

Income  Expend.       Treasury 

Excess  inclttd'g  includ'g     ^Balance-,   Treasury 

of        Loans    Loans  &  +or—        BiUs 

Bxpendi-Expendi-*:  Ad-  Adyanoes  for  Out- 

1916-17.  Revenue    tore         tun'     vances    Bepaid    Amt.     Period    stand'g 

Period  ££££££££ 

7  days  to  June  17    5.514     39.313    33.799      41.390      7,816    25,718-     225    718,029 

7     „       June  24    6.289     47,421    42,132      33.525-8,941    26  065+      345    743,666 

6     „       June  30    4,720      36,015    31,295      30,972    -  814    26,563  +      490    761,487 

91    „       June  30  72.683    444,660  371,877    409,188    36,332    26.553  +978«+194,661» 

91    „   *  June  30  51,297    258,473  207.17-5    255,735   44,316  67.694 -15,757«  +  173,409» 
•  Increase  or  decrease  compared  with  April  1. 


Foreign  Batea  of  Ezotastnee  on  London,  &.O. 

July  7,  '16 

June  30,  '16 

June  23, '16 

June  16,  '16 

Alexandria    

Sight 

978pi. 

97|pl. 

97ipi. 

978  pi. 

Amsterdam  

Sight 

llfl.  48Jo. 

llfl.  48io. 

llfl.  46c. 

llfl.  45o. 

Bombay _ 

Transfers 

Is.  «,',d. 

Is.  4Ad. 

ls.4TVi- 

Is.  4rfed. 

Buenos  Ayrea    . 

90  days 

481-1  d. 

48Hd. 

48;jd. 

Calcutta 

Transfers 

Is.  HM- 

la.  4,'.d. 

Is.  4,»,d. 

Is.  4,',d. 

Hong  Kong  

Transfers 

2s.  Oj>i. 

2s.  lid. 

2s.  lid. 

23.  04d, 

Italy   

Sight 

301r.  37Jo. 

301r.  35  ^ 

30hr.  250. 

301r.  50j. 

Lisbon 

Sight 

351 

35 

35 

34S 

Madrid  

Sight 

24p.   47i 

23p.  47 

A- 

$4  76} 

23p.  50 

23p.  40 

Montevideo  

90  davs 

63Jd  nom. 

63id. 

53*d. 
»4  775 

,  Cable 

Sightt 

»4  78» 
14  76f 

t4  78 
»4  75i 

New  Yorli 

|4  76J 

eOdaysf 

|4  71i* 

*4  72) 

$4  72} 
$4  76,^ 

(4  72} 

—         

Cablet 

»4    6^' 

»4  76l 

»4  76i 

—    on  Paris . 

Sightt 

5  91t.' 

6.91J. 

5.91f. 

B.9Ut. 

—    on  Berlin 

SiRhtt 

73ic.« 

73c. 

74sc. 

75JO. 

—  onAmafd'n 

Sightt 

41Ac.« 

41^0. 

41}o. 

418c. 

—    on  Mexico 

Silver  $t 

10c.  nom.* 

10c.  nom. 

10c.  nom. 

10c.  nom. 

Paris  

Cheques 

2^f.  134o. 

28f.  1380. 

28f.  1540. 

28(.  17o. 

Peru   

Sight 

4J%  Dis. 

41%  Dis. 

4J%  Dis. 

4i%  Dis. 

Petro^ad  

Sight 

164} 

155J 

155J 

156J 

Bio  de  Janeiro  .. 

90  days 

12i^d. 

Hoi. 

16ir.57* 

12|d. 

Scandinavia 

Sight 

16kr.  55 

16kr.  27J 

16kr.  05 

Bhanghal    

.  Transfers 

2b.  101  d. 

2s.  lUd. 

23.  lljd. 

2a.  lOJd. 

Switzerland  

Sight 

26f.  27Jo. 

25f.  22*0. 

25t.  30o. 

25f.  06o. 

Valparaiso 

.  90  days 

9}U 

9ftd.' 

9s\d. 

91. 

•  Prerioas  day'a  rates.        t  Porei^n  eschaages  oarreat  in  New  York,  according  to 
cable  advices  from  Irving  National  Bank  of  tliat  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 

Inc.  oi  Deo.* I  1919  Agg.  |      Inc.  oi  Dee.' 


Name. 

Week.] 

Amount.  1 

1916. 

i 

BlKMTXGHAM 

July     1 

1,289.232; 

Bristol 

..      1 

780.000 

Dublin 

„      1 

3,076700 

Lekds 

..      1 

909.903 

Leicester    ... 

..       1 

301.423 

IjrKRPOOL    ... 

„      1 

5,80S  688 

Maxchkster 

..      1 

6.992-428 

Newcastle  ... 

„      1 

1,648,900 

Nottingham 

>•      1 

336,205 

Sheffield    ... 

..      1 

750,735 

1918.   1 

[OOO'i 

Tows 

luly    6 

283.203 

Mkteopolitas 

„     6 

24.447 

Oocstrt  

-     6 

32,911 

fi      :   % 

-  1.287.449  !    48,984.4771  •(-  6.684.449+16-6 

-  166000  21.951.000 -t-  2.B30.000 +13  6 

-  531,500  96  403,700  +  3.750,500  +  40 

-  168965  i  19.681.209+3.242199+19  9 

-  253,404'  11,572.102+1.670.865+16  9 
+  997,757  176.970.862 +42,775171 +31-9 

-  1.276.929     218.994.625+50.226  500+29  7 

-  672.100  1    47,008  300+10.834.000+29  9 

-  101.712  ,    11.780,048+  2,975,437+33-8 

-  506.605  i    20.491  284  t.  6.087,378+32^9 
a  omitted  from  the  London  olearinffs-l 
+       43,9?7         6,102.251+      855  816 +16-4 
+  798  639.148+       67.749+120 

4.630  928,788+     141,647|+18-4 


340.561  +       40,095 


7,570,165+  1,058,212  +  16-2 


The  (oUowlag  special  Items  are  Inoluded  In  the  London  clearings  ;— 

"  POTJRTH  ••  OP  THB 


BfOOE  BXOHANaH  I  CONSOLS 

BBITLINQ  DAYB.  SETTLISO  days.  I  MONTH^^ 

1816    ;        fi         +  0?  -•  I  "1916"         i     I  +  or  -•  I  1916  ;      £       .  +or-» 

May  31       64.859  +    12.149  May     4    52.1201    +  7.073  May  4  '62,120  +  9,643 

June  16      49.725+    11,422  -Tune    1    61,133'    +14.369  Juoe  3    43,577+1,861 

June  29  _  48,696  +__3j613  Jnlj-  _6     68.681    +  8,766  July  4    66808  +  21,124 

'ie«gg     678,134  +  101,679 396.043    +69,283  '367.021  +62^713 

*  Compared  with  a  year  ago. 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  : — 


VI.— FREIGHTS.— According    to    Messrs.   Farrar,   Groves    & 
Co..  repreoentative  steam  freielit  quotations  comparo  ss  follows: 
HOMEWARDS.     1916.  1916-   1914    Homewards-fo-ii.    1916-  1916-   1914 
—        —  —    D.8.  Atl.Ports  to  U.K. 

18 '6      Cont.  (strain) 9/0     8'6       2/li 

7  9  N.O.toL.H.footton1,..  —  140/0  — 
14/6  N.O.toU.K.C!ont.{gr,)  —  8/6  — 
20/0 

—   1  OUTWARDS.— OardifT  to 

7/9  Bom-  Ool-     Port   Riier  St.Vln- 

6/9  bay.  ombo.   Said.  Plate,  cent. 

12/3  1918...    —       —      90/0    —         — 
1916...    -       -      24/8   27/9       — 
22/8  1914...   —     10/6      7/3   14/3       7/6 


Alex,  to  L-ind.orHu' 
Australia  to  U.K. ...  110/0  — 
Azofl  to  L.H.A.R,  ...  —  — 
Bombay  to  p.p.  d.w.  92/6'1-w  64/.81 

Burmaho.c.    ^ 140/0      — 

Oalcntta  to  p.p.  —       — 

Danube  to  A.H —        — 

Odessa  to  L.E.i.R.  ._    —        — 
B.Plate  to  D.K.Cont.     166/0  80/0 


JULY  8. 


1916. 


U.S.  Atlantic  Ports  to 
L.H.  (cotton)    —     12a'0 


METALS.  MINERALS,  &e. 

IPOn — Scotch  pig  warrants  ...ton 

—  Middlesbro' warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Oommon  bars  ton 

.—  Stock,  Middlesbro' tons 

Steel  Ralls ton 

Copper — standard , ton 

—  Stock.Burope&aflt.,Jiinel5tonfl 
Tin — English  Ingots ton 

—  Straits    ^ ton 

Tlnplates—Ooke  I.O box 

Load — Soft  Foreign ton 

Spelter— Ord.  Foreign ...ton 

Quleksllvep— (751b.)   bottle 

Aluminium ton 

Antimony— Regulus ton 

Coal— Steam  (best)  Cardiff  ...ton 

—  —    (best)  Newcastle ton 

CHEMICALS,  OILS.  &e. 
N.of  Soda — f.o.b.CTbile.perquintal 

Soda — Orystals  ex  ship   ton 

Coehlneal— Teneriffe  Black  ...lb. 

CopPa — Malay  &  Straita  ton 

Gambler — Giood  marks   cwt. 

Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil — Spot,  barrels  ton 
Linseed— Calcutta,  spot     4ioib. 

—  Cakes.  Ldn  made,  ex  mill  ton 

Olive  Oil— Spanish tun 

Palm  01! — Lagos ..ton 

Petroleum — American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil    ton 

Tallow — Australian  mixed, ..cwt. 
Turpentine — Amer.  Spirit  ..cwt 

Race  Seed— Toria 4161b. 

Rubber — Para,  spot lb. 

—  Fine  plantation  (stnd.  crepe)lb. 
—World's  Production"  Jtay  tons 
Shellac- T.  N.Orange,fair...owt. 

TEXTILES. 
Cotton— Middling  Upland lb. 

—  Egyptian  good  (air   lb. 

— .  Pernambuco.  fair lb. 

—  Mid.  Dpi.  New  York    lb. 

—  Stock,  Liverpool.  Jiin-  29  bales 

piax — Petrograd.Tarapnl ton 

Hemp— N.  Zealand,  good  fair  ton 

—  Manila.  Fair  strips  ton 

Jute- First  Marks,  spot 

—  Red  SCO ton 

Silk— Blue  Elephant lb. 

^OOl — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs lb 

Hides— Bng.  Ox,  best.  651b.  up.  lb 
Leather- Dressing  Hi  ies lb 

VBG.  POOD.  CORN.  &e. 

Wheat— Visible  surplv  U.S.  bus. 

—  Red.  price.  N.Y.  601b.  ...bushel 

—  English  (^(IIW?^  aver.  4801b.  qr 
FIOUP— Town  H'hoWs.offlo'12801b 
Barley-Bug.  (Jar.,aver MO  Ib.qt 
Oats— Eng.  Oar.,  aver. 3121b.  ^r. 
j^ft\xe N.Y....(new  bushel)  561b 

—  Amer.  mixed,Liverpool  ..lOOIK 

—  La  Plata    4801b.  qr. 

Fotatoes-Kents ,--■'<"' 

Uleg—lmports  since  Jan.  1... tons 

—  Deliveries  do tons 

—  Stock   too" 

^  Price.  Bassein cwt 

Tanloea— Pearl,  medium     ..cwt. 

Hay-Best 2,016Ib.load 

Hops— English  owt. 

ANIMAL  FOOD. 
Beef— Argen.  chilled  hndqrs.  81b 

—  Scotch  sides 81b 

—  English »b 

Mutton- Scotch  u-etbor=  8^b 

—  English  wethers olb 

New  Zealand  frozen 81b 

Pork— English  81b. 

Baeon-lrish owt 

_  Danish  «"* 

Hams— Amer.  long  cut   c-wt 

shortcut     owt 

Lard— Amer.  pails   cwt 

Butter- Danish cwt. 

-~  Siberian cwt. 

_  French o^- 

_  New  Zealand  owt. 

_  Australian  _ cwt. 

Cheese— Canadian  owt. 

_  New  Zealand  (whjte)    owt. 

SUGAR,  COFFEE,  TEA,  &e. 
Suirar— Imports  since  Jan.  1  tons 
_  Deliveries  do tons 

—  Stock   tons 

—  Price.  Javk.'96°  Pol owt. 

Mauritius,  crystals owt. 

Tate's  Cubes,  No.  1 owt. 

Coffee— Imports  since  Jan.l  tons 

—  Home  consumption  do.   ...tons 

—  Exports  do tons 

«■  Stock  tons 

—  Price  Costa  Kioa  gti.  to  fine  cwt. 

Brazil  (Santos  1  spot  ...owt. 

Tea— Imports. ..(fora  months)  lb. 

_  Home  consumption    do lb. 

_  Exports    do lb. 

—  Stock.  May  31    'b 

—  Prioe,Indian,Pek.Soug.good  lb. 
Oeylon,  Pek,Soug.  Ord.. ..lb. 

—  —  (Common  Congou lb. 

Coeoa— Qrenada,good  to  Jne  owt, 


1914. 


73'9 67/4} 

67/61....- 61/3» 

t     96/0, 61/0 

.  £15 212 C8  10 

..813  16 -....211  10 26  10 

28.371 147.324 78.824 

....£10  17'8l £8  17'e' £5  17/8 

....£90-£91i £77  15 £61  15 

..-     17.382 38041 26  670 

£177| £173 £149 

..-    £174  6 £177 2146  2/8 

.  3'/0-35/0 20/3 -24'6 13/3-17/6 

....£27  17/6 £24  7/6 £19  16 

£44 £105 £21  7/6 


£17  16 
..  nom. 
..    nom. 

'.'.  TsTo 


£18 £8  16 

..£160— £160 £82-£84 

.. £120-2130  £26  15— £28  10 

uom. _2i/e 

21/3 16/0 


7/4 7/21 7/2 

£4nom.  ...£2  2/8— £2  5  ...  £2  2/8—22  6 

3'0-3/6| 1/11 1 1/8-1/10 

£36  12/6-£35  15; £22  2/6  £23  15-224  7'8 

38/n 32  6 16']0} 

12/8— 15'6 13/6-140 3/2-3/8 

£35 £26  9 £26 

680 54'9| 60'0 

...  £12  7'6£10  7/&-£10  10...  £7  17/6-£8 

...£54— £55| £63— £541 £49-£50 

£40 £3ll £31  10 

...  l/O-l/l! ./8J ./7j 

...£48— £50, £38-£40| £32 

£37  lOl £22  15 £24 

-  47/8; 31/6—34/01 28/9-3!!/9 

39/9; 38'3 340 

81/0! 510 60'3 

2/7; 2/7J| 2/lOi 

2/4! 2/7—2/7(1 2/2 


26,005 
.  54'0— 65/0 


.  22.202 
.  63/0-64 '0 


-/8-03 -/6-21 •/7-36 

-ni-45 -/716 -/8-85 

...  -/8-83 -/6-69n. ./7  62 

13.06c. 9.20c.| 13-260. 

657.740 1,739,710! 934  600 

,  £75uoni. £651 £28  10 

£49 £31  101 ■•-  £26 

£63 £37] _ £26 

£30 £24  10| £27  16 

....£28  10 £22 £25  15 

....     16  0  8/10 ll/e-11/9 

1/5-16! 1/0-1/1...      -/Ut-l/O 

1/81 1/et 1/0 

-no] 1/2 

2/l-2/7| 2/1-2/7 1/4-1/8 


....  60,687,000 13.093.000 18,658.000 

nolo. 1380. ggjc 

46/3 49/6 34/4 

43'0, 43/0 28,'0 

49/11 36'3 24/8 

3010; 31/1 19/9 

88}o. a8!o. 7710. 

....   9/9—9/10 8/21 5'41 

48/0 32/3 29/6 

"ora-l 75/0-80/0 70/0— 76'0 

27.317 22.299 10,636 

25.877 18,162 8.710 

21,058 13,121 8.620 

I8/0' 17/0...   6/101-7/11 

....  27/0-32/0; 18'6-23/0: 14/0—17/6 

140/0...   97/8-107/8,. 


..£7-£7  7 


...  £4  18— £6  6 £8  &-£7 


6/6-5/10 6/10-8'0, 3/8-3/10 

8/6-8/8 8/8 4/8-5/4 

7/4-7/8, 6/2-8/5i 4/2—4/8 

8/4-90 8/4-8/8 6/0-6/4 

7/8-8/0; 6'2-6/4 4/8-6/4 

6/0; 4,/7-5'0; 2/4—3/2 

7/4-7/8 6/8-6/2! 4/2-4/6 

..  104/0— IIO.'O; 86  0— 95'0 61/0—74/0 

..  104/0—110/0 84  0—95  0 60/0-70,'0 

..      88/0-96  0 74  0—78  0 74'0— 79'0 

, 84  0-90/0 70/0-74  0 71/0—74/0 

77/6— 80'3 46'3— 47/6 51/9—52/9 

...  172/0-174,'Oi...  154;0-166  0  ...  120'0— 124/0 

—!...  120/0— 132/0  ...    66'0— 104'0 

...  148'0— 155/0;...  116/0— 138/0  ...  lOO'O— 112/0 

.-  1540-1700 -  ...  112/0— 118'0 

...  162/0-160/0'...  128'0-142/0  ...  100/0-110/0 

...     90/0—94/0, 82/0— 860, 62/0-83/6 

...     92/0-96/0.-..      91/0-92/0 84/0-66/0 


338.278 
324.725 
41,370 
..  26'0 
..  40/11 
...   47/11 


..  313.446 
..  452.700 
..     91,061 

19'8 

21'0-28/0 

31/0 

39.867 

11,999 11.  " 

14,614; 16,906 

33.018; 24,072! 


....  429.862 
....  396.809 
....   148,688 

10/3 

.  12/6-14/0 

18/0 

38.384 

8.400 

.  16890 
22.772 


..  73/0-84/0; 780-85'0| 80/0-93/0 

47/0 37/9 42'3 

134,687,168!...  183.880.760...  123.230.277 
140,749,442...  168.499.597...  155-447  972 
31,959.378...  29966.213...  26  561,765 
102,489000...      79,617.000,...     77,438,000 

/lU l/Ol -/81 

-/Hi l/Oll ;/8 

-/9 -/9il -161 

..    80/0-82/0.-     78/0-80/0 62/6-56/0 


Estimated. 


t  Market  suspended. 
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THE     STATIST. 


[July 


YIII.— TRAFFIC    RECEIPTS. 


^  Week  to 
!e1.  &  CVDowii  June     3p| 


Oompany. 


MIlea, 
80 

lortBaniS.O.lJune  301  103 
lablln  &  S.E.  June  30  160 
t.  Northern  [June  30,  681 
t.8.&We8t«m  Juno  30  1.130 
tld.Gt.  West.  June    30       638 


IRISH  RAILWAYS.      _ 

+or— •~IWks " 


..   On  August  5,  1914,  Oovemmmt  assumed  corarol  oj  railways  ol  Oreot  BrUain  under 
r^anT^JZaiU  wcM,.  issued  m  pursuance  o/  ReguKUwn  of  the  Forces  Act,  1871. 


varrant,  reneaable  mekly,  issued  m  pursuance 


INDIAN  RAILWAYS. 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWATS. 


118 
27  2.067 
3  163 
3    2.743 


Company.     \  Week  to   Mllee, 
ssxm  Bengal  May      27 
(are!  Light  ...  June       3 
lengal&N.W.'May 
tengal  DooarS|Juiie 
teng.    Na^rpnr  June 
tomb.  Baroda  'uly 

tnrma  May 

last  Indian  ...I  Tuly 
^t.  IndianPen.' July 
ladras  &  S.M.'June 
'izam's  Guar.  May 
loh.&Emnaon  May 
lonth     Indi: 


1,342 
2.719 
3.112 
3.168 
868 
567 


lonth    Pnnjab  M.  of  Feb. 


1.7871    +25 
923  ' 


Crosa.  I  +or— *  i 
Bop««i.  I  Bopwi.  Wk 
1.21.000  -  13070  8 
14.500  -  3.800  9 
4.65  880  +  17.059  8 
29-822  +  2.632  9 
9.89.000+  2.14000  9 
11.6B0OC+  9000  13 
—  :  4.06,231  -  30.843 
+  3  21.29  000+  l.r 
+64  19.84,000+  8.1 
+  37  10.60000+  ■ 
+  71  1.98598  - 
-  4      1.07.475  ■ 


+oi-*l 

I  +2* 
'  +58 


JOOO  13 
5  400  13 

38.656  9 
119     8 

19.413 


6.18,116+      22-360     9 
7.47.918+  1.69.682    5t 


Total.     I    +ot— • 

BspMi.        BoptM. 

10.52.000-  1.16.082 

1.82.300  -     69,900 

36.35.760+  2,78  026 

2.61.109+      47.712 

89  44.000+13.68.385 

1.85.18.00O +12.36.000 

35.03,669  -  1.00.681 

2.96,10.000  +  2.75  000 

2,71.41.000+42.26.683 

,     84  30.000  +  3,60.617 

18.11524  +      25  940 

:       7.68.0fi4  +      80.661 

1     65.56.719+  2.99-612 

'     34.42.632+  3.86.065 


COLONIAL  RAILWAYS. 


Company.  iWeek  to 
Ian.  Northern  .Juno  30 
Ian.  Pacific  ...l.lune  30 
id.Trunk  Pac.'.Iune  30 
Irand  Trank  June  30 
Ird.  Trunk  W.iJune  30 
Det.  Grd.  Ha.lJuue  30 
faehonaland  iM.of  A.pr.i 
iid.  W.  Aust.lM  of  Apr.] 
Ifew  Cape  Cent  June  3 
Ihodesia  Rlys.  M.ofApr. 


Miles. 


12.921 
818' 

4.008 
336 
189 
810 
277 
206 

1.397 


+ot-'    Cross.  ;    +ot— •    Wks 

—  11,122.800+    669.900  39 

—  3.409-000  +1.248.000  52 

—  £27.818  +      14-782  26 
284  476  + 

63448  + 


48.601  + 
8.223  + 
1.303  - 

70.794  + 


29.963  26 
13,305  26 
3.968  26 
4.014  7t 
1,076  tot 
310  22 
8.297     7t 


Total.       +or-» 

.8.722.700  +9.738.300 

128-932.000  +30C670OO 

480,491  +    203.119 

4.324.797+    624474 

944.049+    229.628 

334,969  +     87.771 

333.123  + 

76.217  - 

34.888  - 

601.608  + 


46,902 
11.778 
6.171 
68.423 


FOREIGN  RAILWAYS. 


July       1 

33 

July       2 

818 

M.of  May 

A4i 

July       1 

762 

July       1 

111 

M.ofMay 

110 

M.ofApr. 

3.447 

M.ofApr. 

721 

Company.     |  Week  to 
Alcoy&Gandla 
intofagasta... 

irauco  

ilg.  N.  East... 
kxg.  Transand. 

Bolivar      

Braiil    

Paulista 

Mogyana  ...  M.ofApr. 
B.A.  &  PaciflcjJuly  1 
B.A.  Gt.  So....  July  2 
B.A.  Western  luly  2 
3ent.ArgentinejJuIy  1] 
Cent.  Uruguay  July  1; 
„  (E.  Ext.t  July  1 
„  (N.  Ert.)  July  1 
„  (W.  Ert.)  July  1 
Oolomb.  Nat.  M.of  May 
OoLRys.&Nav.  M.of  May 
Cord.  Central  jJuly  1 
Cuban  Central  J  uly  1 
Dorada  Eit....lM.otJune 
EgyptianDelta  June  IQ 
Entre  Eios  ... 
Gt.  8.  of  Spain 
Gt.  W.  Brazil 
La  Gnaira&Ca. 
Leopoldina  .., 
Manila  North 
„  South 
Mid.  Uruguay 
Nitrate  (2wks.) 
N.W.  Uruguay  I  M.of  May 
ParaguayCent.iJuly 
Pemvian  Corp.l  M.of  J 
Paerto  Oabelio'  M.of  May 

Salvador   'July 

Ban  Paolo jjuni 

Taltal    M.ofMay 

U.  of  HavanaJuly  1 
Unig.Northem|M.of  May 
W.  of  HavanaJuly  1 
Ztdra  &  Hlva.!M.of  May 


—  ;p«. 


Oross^  I  +or—  •     Wks 
iMOO  +~  6.000   28 


32.920  + 

9.800  + 

7.800  1+ 

1.400  + 

—  £       10.000  - 
+  71  M  3.431  000  +  340,870 

—  M  1,600,000  +      4.220 


8260  26 
3.241  6t 
1,187  62 
1,160  52 
1.225  lit 
4T 
4t 


+or-* 

+  31^000 
300,060 
9.767 
71.741 
21.660 
23.689 


J  uly      1 
June     24 
July        1 
M.ofJu; 
July 

July  1 
July  1 
M.ofM 

30 


1.180  +  49  M  1.200.000  -  173.649  4t 

3,638  +     1  «       87.000  ,+  12.000  52 

3.7921    —     «       96J)00  |+  16.000  62 

1.870+     3«       68.000  +  13.000  f2 

3.305-    2,«     107.900,-  18400  52 

271     -    !fi       14372  +  2,583  52 

311     -    «         4.770  +  979  82 

186     -    l«         1.746  -  189  62 

211     -    •*         1.430  +  149  52 

88     -    IS       10.700,+  1.100  6t 

eei     -    Ifi       19-676  -  234  Jit 

1.188    -    «       34.000  -  2.130  52 

362+     8,«         8-544  1-  597  52 

71  '  -     «         9600  +  1.100  8t 

818+     1«         4.919  +  1.363  10 

730    —    iB       12.100  1+  2.000  52 

104     —    !p8.   86.808  1+  23918  25 

6  400  I—  600  26 

7.260  ,+  1.000      6t 

21.499  i-  3,698  26 

6.488  +  601  26 

3.569  +  603  26 

11.277  ;+  1.004  lit 

27.891  +  14.191  26 

21.000  +  2.097  lit 

3.040  +  1.280  52 


—    fi 

_     —    ifi 

1.83l|+  25  « 

316    -    « 

-  +  34« 

319 


113 

266 

1.069 

24 
100 
163i 
184 
881 

73 
147 
112' 


).600  +  170.128    12t 


3.820  ,+ 
20.600  - 
27.166  + 
23,365  + 
31.257  + 
1.809  1  + 
6,212  + 
11,369  1  + 


8t 

2.260  52 

4.899  25 

16.112  lit 

7.418  82 

168  tit 

618  62 

3.806  6t 


_Total 

37LgO0  + 

886.295  + 

43.200  + 

324.413  + 

69.040  + 

101.633  + 
14,398.000+1.705.147 
7.900.000+  883.734 
6.147.000-1.636.139 
4.657.000  +  80.000 
6.564.908+  668.987 
2.727.000+  193.000 
6.738.700-    126.100 

865.614  + 

217.430  + 

113.583,+ 

103.628!  + 

63.660  + 

207.671;-     

1,664.300!-    163.230 

792926+    142.789 
44.900  +  400 

33.382+       8.680 

609.300+    160.400 
1,734.609:+    309.723 

242.200!-     40.900 
49.260,+       7.000 

641.051i- 

173.107  + 
92  6721- 

112.0071  + 

318.110,+    186.568 

242.668+     31.697 

127.830+      26610 

9.783.497+1.403-792 

18-888-  970 

1,417.080  +    100.760 

670.164!-      66.019 

2047661+      82.380 

2.048.369!+    348.305 

19.262+       2.889 

303.268,+      17.730 
67.768+      21.671 


77,067 
22.390 
21,351 
17.778 
8.248 
18.396 


208.374 
12.122 
11.911 
8.348 


Crosa. 


TRAMWAYS. 

Oompany.       [Wk.cnd'd 
Anglo-Argentine  July        1 

Miles. 

+or- 

(  Cross.    1  +or— •  iWks. 

Total.   1  +of— • 

3mi 

1               1               ' 
+  21»8     48,726-    1.432    26 

1.326  059- 

6.832 

Anckland(4 wks)  June        2      261 

+     US     21.1621+       641    48 

263.068  + 

4.949 

BrazirnTracfn    M  of  May 

— 

M 

7.091  JXX)  +420,890      5t 

32.989.000+1896.830 

Brisbane  El'trio  M.  of  Juno 

30 

— 

i     31.390+     1.610      6t 

194.360  + 

16.860 

Bristol     Juno       30 

31 

— 

!C     10.608+        137   26 

248,441  + 

8.992 

BritishColumbia  M.  of  Apr- 

242 

+  6J,I  549.046+    8186    tOt 

6.631,193  - 

764.709 

Calcutta  July          1 

36t 

R    87.102+     1.218  26 

16,41.887  + 

86.248 

Cape  Electric.lM.  of  May 

42'3I 



8     16.268-    1,748   Itt 

197.063  + 

7.348 

OarthiHerr  ...'M.of  June 

8 



E      3.512+     1.463     6t 

18.369  + 

5.721 

Cork  Electric  ...  Juno      29 

91 



B       1.142+         83   26 

28,654  + 

316 

Dublin     United  June       30 

ett 



,B       7.274+       440   26 

146  671,- 

9.203 

Havana  Electric  M.  of  Apr. 



«  466.654  +  32.395     4t 

1.918,787  + 

94.314 

Isle  of  Thanet...  July         1 

16 1 

-  a 

t         384-         90   39 

10.854- 

2.046 

Ealgoorlie   |M.ofMar 

^ 

,B       2.479-       169      St 

6.983- 

399 

lAnarksbire    ...  June       2fi 

— 

t       2.372+       383   28 

67.341  + 

9.170 

LlmaLgtiTrms  M.  of  May 

^ 

E     33.965+     2.233      6t 

168.684;+ 

7.847 

Madras  ElectricJune       30 

—. 

— 

li    29.260+         70    25 

370.342  + 

27.607 

Manila   Electric  M.of  Mav 

._ 

— 

1121,860+     1.376      5t 

827.381  + 

18.185 
4.144 

Provincial  Inly         ] 

m 

— 

fi       2.464+         17   39 

84.2781  + 

Banj;oon  El'ctrc  M.of  Juno 

26 

— 

e       4.206-       792      61 

28.68l!- 

1.164 

Dxf  Montevideo  M.  of  June 

90 

_ 

B     26.300+     1.034      81 

241.068  + 

14J7e 

Torks.  W.Riding  July         2l     24(i 

— 

(       1,870+       328   27 

46.818  + 

4.076 

(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Peruvian  soles. 
(d)  Data  compiled  by  iVeuj  Y ork  Commercial  and  Financial  CAronWf  covering  246.615 
miles  of  road.  (#)  Aggregate  of  JV.F.  C/iront'cf^'i  monthly  compilations.  (M)  Milreis. 
(•)  Compared  with  previous  year,  (t)  Months.  (Jl)  Track  miles.  (^)  Includes  Det., 
Od.  Haven  Si  Milwaukee  By.    (t)  No.  of  cars. 


476  Cos.  (GOO'S  omitted)  I  Api 

10  »no5.  I  to 
Alabama  oT'Southem    a     A  pi 

10  mot.  to 
Ala.New  Or.  Tax&  Pac. :  I 

Ala.  &  Vicksburg  ...  a  I  Ma 

11  mos.  1  to 
New  Orleans  &  N.E.    a  i    Ma 

11  rms.  to 
Vicks.  Shreve.  &  Pac.  a  I   M: 

11  m/>s.  to 
Atchison,  Top.  &  S.Fe.   a  \  Mi 

11  mos.  i  to 
Atlantic  Coast  Line  ...    a     Mi 

11  mos.  to 
Baltimore  4;  Ohio b  '  M 

11  nuis.  to 
Canadian  Northern  ...  b  |  M: 

11  mos.  to 
Canadian  Pacific  b  |  M; 

11  mos.  I  to 
Chesapeake  &  Ohio    ...  b     M 

11  mos.  ,  10 
Chicago  &  N.  Western     a  ,   M; 

11  mos.  '" 
Chic.  Burl.  &  Quincy     b 

10  mos. 
Chicago  Great  Western   b 

11  mos. 
Chic.  Mil.  &  St.  Paul...  a 

11  mos. 
ChicRock  I.  &  Pacific    b 

9  mos. 
Ch.St.P.Min.  &  Omaha    a 

IQmos. 

Clev.  Cin.  Chic.  &  St.L.  a 

5  mos. 

Colorado  &  Southern...   a 

10  mos. 
Cuba  Railroad  b 

10  mos. 
Delaware  &  Hudson...    b 

4  mos. 
Denver  &  Rio  Grande      a 

10  rtws. 
Erie  Railroad  a 

5  mos. 
Grand  Trunk  Railway    a 

6  Tnos. 
Grand  Trunk  Western     a 

6  mos. 
Great   Northern   b 

10  vws, 
Hocldng  Valley b 

10  mos. 
Illinois  Central a 

11  mos. 
Yazoo  &  Miss.  Vai....  a 

10  mos. 
Kansas  City  Southern    a 

11  mos. 
Leiiigh  Valley a 

11  mos. 
Louisville  &  Nashville    a 

11  mos. 
Michigan  Central a 

4  mos. 
Mln.  St.  P.  (Soo)  System  a 

10  mos. 
Miss.  Kansas  &  Texas...  a 

11  mos. 
Missouri  Pacific  a 

8  mos. 
New  York  CeJitral a 

6  rnos. 
N.  Y  Jf .  Haven  &  Hart,    a 

10  mos, 
N.Y.Ontario  &  Western  a 

11  mos. 
Norfolk  &  Western a 

11  mos. 

Northern  Pacific a 

11  mos. 
Pennsylvania    System ; 
E.  of  Pittsburg a 

5  mos, 
W.  of  Pittsburg a 

6  mos. 
Pitts.  CO.  &  St.  Louis    a 

imos. 
Phila.  &  Beading  Ry....  b 

11  mos, 
Fblla.  &  R.  Coal  &  Iron  b 

10  rjws. 
St.  L.  &  San  Prancisco     a 

10  mos. 
Seaboard  Air  Line a 

10  mos. 
Southern  Pacific a 

11  mos. 
Southern    a 

11  mes. 
Union  Pacific a 

11  mos. 
Wabash    b 

11  mos. 

Western  Pacific b 

10  mos. 


l(<n  I288.4631+ 

Api.M  2,S70,100  + 

1  478,000,+ 

Apr.  t,57S,000\  + 


I  +^i  -• 

193.092  +     125.896 


152.000  + 

l,579.00t>,+ 

340.000  + 

3,649,000  + 

136.000!  + 

1,134.000  + 

11.968.000+   2,366000 

121.S2S.000  +14,114,000. 

2.991.000+      394  000, 

31.663.000^+   2,4H,000\ 

10.202,000+   1.926,000' 

101,324.000  +1S.171.000 

3.088.900+   1.367.600| 

30,047.800  +    7.273,700\ 

12,472.000+  6.211.000 

117,689,000. +  26.S36,O00\ 

4.244.000  +      720.000' 

44.018,000  +    S.lSS.OOOi 

8  039.000+  1.843.000 

Si  601.000  +  9.:es,ooo\ 

8.060.000+  1,371,000, 

S5.479.000  +  8,571,000\ 

1.189.000  +        98,000 

13,809,000+    1,065.000 

9.110,000+    l,8G6fl00 

96.482.000  +  12,868,000 

8004.000+      884.000 

60  469.000  +    2,836.000 

1.697.O0O  +      375.000 

16  724.000  +    1.304.000 

3.827,000  +       873.000 

18,311,000  +    4,262,000 

l,148.000i+      126.000 

13,263,000+    1,098.000 

777.000!+      232000 

6.630,000\+    1,322.000 

2,186.000  +      128.000 

8,486.000+    1,497.000 

l,9i8.000!+      294.000 

20,784,000+    2,5t}0,OOC 

8,460.000+   1,268.000 

29,576,000+    6,398,000 

£792.300+       EB5.700 

3,786,300+        614.850 

168.900  +        60,500 

767,660  +        182,360 

J8.466.000:+  $2,018,000 

67,182,000\+  10,044,000 

479,000+        37,000 

l,876,000\+        725.000 

5.986,000'+    1,147,000 

63.171,000  +    6,941.000 

1,048,000  +        97.000 

11,273.000+    1,199,000 

941.000  +       109.000 

e.672,000\+        4X9.000 

4319.000  +      473.000 

t3,164.000  +    4,263.000 

6.339.0001+    1,196.000 

65.221,000,+     7,811,000 


24,000 
181,000 

65.000 
281,000. 

14,000 
237,000 


39.000+       20.000 

321,000  +       iOO,»l$ 

113.000+       67,000 

909,000  +      404.00$ 

28.000  +        20,000 

301.000  +      I37,ttt 

4.317.00Oi+  1.476.000 

40,078.000  +   6.977,10* 

848-000  +      282.000 

9,079,000^+   2,447,11* 

2,866.000  -      258.000 

29.144,000  +  4,466.0(1* 

727.200  +     368600 

7,562,800  +  2,216.30* 

4.372.000+  1,929.000 

46,636,000  +14.639,00* 

1,480.000  +      394.000 

14.810,000  +   4,097,00* 

1.014.000+     340.000 

23.836.000+   4.331,00* 

2,618-000+  1.222.000 

31,895.000+   S.eStiO** 

246.000  +       38.000 

3,831.000+      746,>00 

2.298.000  +      604.000 

29.306,000  +  7,473.009 

1,470.000+     609.000 

15,833,000\+  1,814,00* 

591.000:+     209.000 

6,084,000'+       706,01$ 

1.130.000+      621.000 

6,120.000  +   2,768,00$ 

318.000+      136.000 

4,299.000+  1,171,00$ 


142.000 
714,011 
220,000 


3,838.000 
14,166,000 

2.660,000 
29.193,000 

2.731.000 
29,841,000 

2.740,000 
23,687,000 
17,298.000 
80,376.000 

8.638.000 

62,365,000 

722.000 

8,216,000 

6.294.000 
62,317,000 

6.633.000 
69,274,000 


26.189.000 
115,848,000 
13,008.000 
67^3.000 
4.023.000 
16,941,000 


974.000 

3,640,000 

638,000 

5,638,000 

444.000 

678.000 

618.000 

2,742,000 

3.691.000 

+  18,401,000 

1.102.000 

9.609.000 

9,000 

6.000 

.     1,283-000 

+  13.660.000 

+    1,863.000 

+  11,439,000 


),000 

614,00* 
92.000 


+  6.174.000 
+  24.862.000 
+  3-764.000 
+  15,334,000 
+  861,000 
+  4,012,000 
4.920.000!+  838.000 
63,O81.O00\+    9.676,000 


2.408.000 
31,008,000 

4.093.000 
39,889,000 

2.182.000 
10.618,000 
12,880.000 
139.1X6,000 

6.281,000 
64.319.000 

8.734.000 
96.366.000 

3.072.000 

31,712,000 

687.000 

6,173,000 


Apr.         j 
to      Apr. 

AMERICAN  WEEKLY  TRAFFICS. 


-  1.189.000 

+  5.181.000 

+  696.000 

+  3,741,000 

+  149.000 

+  2,232.00(1 

+  2.268.000 
+  21.224.000 

+  1,344.000 

+  6.865.000 

+  2-160.000 
+  16.716.000 

+  708000 

+  4,961,009 

+  248.000 

+  1,684,000 


460  000:- 

2,S61,000\  + 

681.000- 

i,69l,000\  + 

741.0001+     227.000 

7,606.000',+   t,2i4J)*$ 

1.861,0001+     761.000 

6,924.000\+  2,139,00$ 

6231.400+      B22.7B0 

896,900,+      166,eH 

49.4001+       48.200 

178,600+      186,69$ 

Jl.701.000  +  Jl,0724)00 

27,764,000]+  t,798M$ 

83.000!-       68,000 

1,999,000+      381,000 

1.289.000+      608^00 

12,666. 000\+  2,268,000 

284,000+        38J)00 

3,332.000  +      879,00$ 

347.000'  + 
3.359.000\  + 

1,312.000+        

11,425.000,+   1,627,0*0 

1.698,0001+     848.000 

16.716.000.+  7,608.00* 

1,181,000+     621.0OO 

4,004,0001+  2,344,001 

922,000+      482JM0 

11,530,0001+   4,269.00* 

418.0001-       83.000 

4.706.000  _  3,638,000 

627.000  +     293.000 

4,661.000  +      340,000 

6,697.000  +  1,870,000 

24.154.000.-\  10,069,000 

1,905,000+     465.000 

18,039,000  +  3,927,000 

204.000,+        28,000 

2,205.000,+      240,009 

2,463.000,+     9i8,000 

2I,231,000\+  9,346,100  ' 

2,422,000+  l.iri,000 

2S,421,000\+  SfiOiJOOt 

7.179,00o'+  2,318.000 
27, 338.000, +  13. 142, 00* 

3,687.000+  1.788,000 

13,210.000\+  7,066,000 

805.000  +      234,000 

3,432.000.+   1,686,000 

1,038.000+      605.000 

10,395,000,+  0,826,000 

35.000;-       74.000 

1,791.000+   1,244,000 

1.123.000,+     273«)0 

11,142.000+  1,438,00$ 

861.000+       264»0 

6.949.000  +   1,409,41* 

4.095-000+  1.442J)00 
45,370.000+ 11,278^** 

2.022.000  +  684J)00 
19.337.006  +  7,077,0H 

3.386000+  1.668.000 
37.037.000,+   «,«'»-••• 

I.OO3.OO0I+     708.000 

9.988.000,+  i,ti*,t** 
274.000+      174.0M 

2,206,000+  1,171^ 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  &  Southern 

Denver  &  Rio  Grande  

Great  Northern 

Illinois  Central  

Louisville  &  Nashville 

Minn.St.  Paul  Sc  S.S.M.(Soo) 
Missouri,  Kansas  3i  Texas  ... 
Northern  Pacific 


June  14 
June  31 
June  21 
June  14 
June  31 
MofJunr 
M.ofMnv 
June  21 
June  14 
June  21 
June  14 
Southern  Railway     (June    31 


Cross. 


+as—*     Wk,     ToUI. 


+  or  -• 


103.000+      lOJXX)  49     5.318.000+    763J00 

1.428.000+    161.000  52   48.160  000+8.685.000 

331.000+        8.000  50   14.733  000 +  1.092.000 

281.000+     34.000  49    14.915000  +  1.312.000 

623.000+      52.000  62    24  827,000;+3.040.000 

7.042.000+1.849.000  12180.342.000+13214000 

6.986  000  +1.147.000  1 1 1  83.172.000  +6.941.000 

1,163000+    203.000  60   58-741.000|+8  412.MO 

639.000+    149,000  49    33.O63.0OO|  +  6-4S4.00D 

676.000+     26000  f>0   31  678.000|-69rO« 

1.490.000+    270,000  49  171.962000 +1170B0M 

1.679.000+    216.000  62  le9,768,000l+7,6e3jM 
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SINGLE    PREMIUM   POLICIES,    giving    a    4%    compound 
interest  return  at  present  rate  of  bonus  and  income  tax. 

INVESTMENT   DOUBLES  ITSELF  IN   20  YEARS. 

Life  Insurance  included  free  of  cost. 

SfTid  for  Prcfpect"S  to  :  — 

SCOTTISH     TEMPERANCE    LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.C. 

W.  A.  BOWIE,  London   Manager. 


TO   OUR  READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

^ht  statist 

LONDON,  SATURDAY,  JULY  8,  1916. 

THE    OUTLOOK. 

At  last,  after  some  weeks  of  negotiation,  there  are 
good  grounds  for  hoping  that  a  temporaiy  settlement 
of  the  Irisli  difficulty  is  practically  arrived  at,  and 
that  in  a  few  days  the  Prime  Minister  will  be  able  to 
announce  what  tlie  final  decisions  of  the  Government 
are.  As  everybody  is  aware,  the  immediate  settlement 
will  be  only  temporary.  Whatever  is  done  now  will 
be  revised  as  soon  as  the  War  is  over;  and,  appar- 
ently, it'  will  be  revised  with  the  concurrence  of  the 
oversea  Dominions.  In  fact,  the  reorganisation  of  the 
Irish  Government,  if  we  understand  the  policy  that  is 
now  being  settled,  will  be  part  of  the  reorganisation 
of  the  whole  Empire.  If  it  is,  not  only  will  it  have 
to  conform,  to  some  extent,  at  all  events,  with  the 
arrangements  for  England,  Wales,  and  Scotland,  but 
it  also  will  have  to  be  more  or  less  in  harmony  with 
the  agreements  with  the  oversea  Dominions.  If  that 
be  the  true  view  of  what  is  in  the  minds  of  Ministers, 
they  are  to  be  congratulated,  for  there  can  be  no  differ- 
ence of  opinion  that  what  is  recommended  and  approved 
by  the  oversea  Dominions  will  cai'ry  a  weight  with  it  in 
Ireland  which  could  not  be  expected  from  any  other 
settlement.  A  settlement  which  is  considered  equit- 
able by  the  self-governing  portions  of  the  Empire 
beyond  sea  will  carry  immense  weight  w'ith  it, 
not  only  because  they  are,  from  their  own  experi- 
ence, favourable  to  Home  Rule,  but  also  because  they 
have  experience  in  the  working  of  Home  Eule,  and, 
consequently,  will  be  in  a  position  to  advise  both  as 
to  what  ought  to  be  done  and  what  ought  to  be 
avoided.  If,  then,  we  rightly  understand  what  is  in 
the  minds  of  the  Government,  we  congratulate  them 
heartily,  and  we  hope  tliat  the  settlement  will  bear 
the  very  best  fi-uits,  and  after  more  or  less  delay  will 
be  readily  accepted  by  the  whole  Irish  people  with- 
out distinction  of  creed  or  party. 


BANKING   FACILITIES    AND 
COMMERCE. 

The  President  of  the  Board  of  Trade  has  appointed 
a  very  strong  Committee  to  consider  the  best  means  of 
meeting  the  needs  of  British  firms  after  the  War  as 
regards  financial  facilities  for  trade,  particularly  with 
reference  to  the  financing  of  large  overseas  contracts, 
and  to  prepare  a  detailed  scheme  for  that  purpose. 
The  Committee  will  consist  of:  — 
The  Lord  Faringdon  (Chairman) 
Mr.  B.  P.  Blackett,  C.B. 
Sir  W.  H.  Clark,  K.C.S.I.,  C.M.G. 
Mr.  F.  Dudley  Docker,  C.B. 
Mr.  Gaspard  Fan-er 
Mr.  W.  H.  N.  Goschen 
Et.  Hon.  F.  Huth  Jackson 
Mr.  Walter  Leaf 
Hon.  Algernon  Mills 
Mr.  J.  H.  Simpson ;  and 
Mr.  R.  Vassar-Smith. 
Mr.  Hartley  Withers  will  act  as  Secretary  to  the 
Committee. 

The  composition  of  this  Committee  is  excellent. 
Lord  Faringdon,  who  is  better  known  as  Sir  Alexander 
Henderson,  has  had  wide  experience  of  foreign  con- 
tracts, and  his  practical  knowledge  should  be  of  great 
value  to  the  Committee.  Mr.  Basil  Blackett,  of  the 
Treasury,  who  has  twice  been  to  the  United  States  to 
assist  in  adjusting  the  exchange,  and  Sir  W.  H.  Clark, 
who  has  recently  held  the  post  of  Member  for  Com- 
merce and  Indusfi-y  on  the  Council  of  the  Viceroy  of 
India,  are  both  well-known  for  their  breadth  of  view. 
Mr.  F.  Dudley  Docker  is  chairman  of  the  Metropoli- 
tan Railway  Carriage,  Wagon  and  Finance  Company, 
with  special  experience  of  the  financial  needs  of 
traders.  The  merchant  bankers  of  London  are  repre- 
sented by  Mr.  Gaspard  Farrer,  of  Messrs.  Baring 
Brothers,  Mr.  W.  H.  N.  Goschen,  and  by  the  Rt. 
Hon.  Frederick  Huth  Jackson,  of  Messrs.  Frederick 
Huth  and  Co. ;  while  the  joint-stock  banks  are  repre- 
sented by  Mr.  Walter  Leaf,  of  the  London  County 
and  Westminster  Bank,  the  Hon.  Algernon  Mills,  of 
Messrs.  Glyn,  Mills,  Cume  and  Co.,  Mr.  James  Hope 
Simpson,  of  the  Bank  of  Liverpool,  and  by  Mr.  E. 
Vassar-Smith.  of  Lloyds  Bank.  Moreover,  the  Com- 
mittee has  secured  the  services  as  Secretary  of  Mr. 
Hartley  W^ithers,  the  well-known  writer  on  finance. 

The  importance  of  the  subject  which  the  Committee 
will  investigate  cannot  be  easily  exaggerated,  and  from 
such  a  Committee  we  may  expect  proposals  that  will 
place  at  the  sendee  of  traders  all  the  money  they  may 
V  require  in  order  tliat  they  may  undertake  contracts  in 
any  part  of  the  world,  however  great  they  may  be. 
Hitherto  the  British  metliod  of  financing  these  con- 
tracts has  been  entirely  different  to  the  German  system, 
for  in  England  we  have  generally  employed  investment 
money  in  order  to  carry  out  great  works  of  construc- 
tion, whereas  in  Germany  bankers'  money  has  in  the 
first  place  usually  been  employed,  and  investment 
money  only  in  the  second  place.  In  England,  again, 
the  work  of  obtaining  these  conti-acts  has  been  carried 
on  by  our  merchant  bankers,  who  have  done  so  much 
to  build  up  the  foreign  trade  of  this  country  and  to  raise 
capital  for  British  undertakings,  by  our  stockbrokers, 
or  by  contractors,  who  have  raised  the  required  capital 
from  investors.  In  Germany  the  work  of  obtaining 
foreign  contracts  was  usually  carried  on  by  great 
banks,  who  financed  the  contracts  until  money  could  be 
raised  from  investors  on  favourable  teiTns.  These 
German  Banks  worked  through  affiliated  banks  formed 
for  the  special  purpose  of  promoting  German  trade 
in  all  parts  of  the  world. 

It  will  be  the  duty  of  the  Committee  to  discover  if 
we  cannot  improve  upon  our  past  methods  and  place 
still  greater  amounts,  both  of  investment  and  banking 
money,  at  the  service  of  our  traders,  in  order  that  we 
may    lose   no  opport^unities  for  extending  oirr   trade 
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through  lack  of  financial  facilities.  In  view  of  the 
comix>3ition  and  experience  of  the  Committee,  we  anti- 
cipate that  after  they  have  sifted  the  evidence  they  will 
produce  a  policy  that  will  prove  to  be  sound  not  only 
when  trade  and  confidence  are  expanding  as  they 
normally  do  expand,  but  also  when  they  are  liable  to 
shai-p  contraction.  The  years  prior  to  the  War  formed 
a  period  of  great  trade  expansion,  when  Continental 
trade  and  Continental  banking  showed  immense 
growth.  Unfortunately,  the  War  came  just  at  the 
moment  that  the  soundness  of  the  Continental  policy 
would  have  been  severely  tested  by  a  great  set-back  in 
trade  and  confidence,  and,  therefore,  we  cannot  form 
any  true  opinion  of  how  that  policy  would  have  stood 
the  test  of  bad  times.  But  all  these  things  are  known 
to  the  members  of  the  Committee,  as  well  as  how  the 
policy  we  have  pursued  for  so  long  has  stood  the  test 
in  periods  not  only  of  good  credit  but  of  lack  of  con- 
fidence, and  we  are  convinced  that  the  Committee  will 
succeed  in  formulating  a  policy  that  will  be  even  more 
effective  than  the  policy  we  have  hitherto  pursued,  and 
that  will  bring  to  the  countiy  a  yet  gi-eater  volume 
of  trade  and  commerce  and  a  still  more,  bountiful 
measure  of  prosperity. 


GERMAN  FINANCE. 

As  our  i-eaders  know,  the  State  banks  of  the  several 
belligerent  countries,  excepting  Belgium  and  Serbia, 
wliich,  of  course,  are  under  the  heel  of  the  enemy! 
and  excepting  also  Austria-Hungaiy,  of  which  we 
know  so  little  that  we  had  better  make  no  statement 
regarding  it,  all  continue  to  hold  very  large  amounts 
of  gold,  although  the  second  year  of  the  War  is  rapidly 
drawing  to  a  close,  and  although,  further,  all  the 
belligerents,  with  tlie  exception  of  the  United  King- 
dom, have  suspended  specie  payments.  The  question 
naturally  forces  itself  upon  the  inquirer.  Why  does 
Germany  think  it  worth  while  to  maintain  as  much 
as  £123,283,000  in  gold  while  the  outlook  appears 
to  be  growing  more  and  more  unfavourable  to  her? 
We  single  out  Germany  for  the  inquiry  because  it 
is  easy  enough  to  understand  why  the  nations  of  the 
Entente  Alliance  act  as  they  do.  In  the  first  place, 
the  United  Kingdom  has  not  suspended  specie  pay- 
ments, and  is  confident  that  it  will  be  able  to  con- 
tinue to  maintain  them.  So  far  as  she  is  concerned, 
then,  there  can  be  no  question  that  her  policy  is  the 
right  one.  So  far  as  France,  Eussia,  and  Italy  are 
concerned,  we  need  not  go  further  than  to  say  that 
they  have,  without  very  serious  losses,  weathered  the 
storm  for  two.  years  while  they  themselves  were 
unprepared  and  the  enemy  was  fully  prepared.  There- 
fore, they  look  forward  with  absolute  confidence  to 
a  decisive  victory,  ,and,  consequently,  consider  it 
prudent  to  maintain  a  large  gold  reserve  so  as  to  be 
able  to  resume  specie  payments  without  much  delay. 
But  if  we  turn  to  Germany,  we  in  this  country,  at 
all  events,  find  it  difficult  to  understand  the  motives 
which  induce  her  Government  to  lock  up  such  a  large 
amount  of  gold.  The  present  writer  in  frankness  is 
bound  to  admit  here  that  he  does  not  accept  at  their 
face  value  the  statements  current  in  the  Entente 
countries  respecting  the  internal  distress  of  Gennany. 
Those  statements  may  be  perfectly  true  so  far  as 
the  present  writer  is  able  to  judge.  But  he  has 
studied  Germany  and  German  procedure  for  so  many 
years  that  he  feels  persuaded  that  Germany  allows  to 
be  made  public  only  what  she  considers  useful  to 
lierself.  Therefore,  even  the  statements  that  reach 
us  through  neutral  countries  do  not  appear  to  be 
very  reliable.  Consequently,  the  present  writer  is 
(juite  ready  to  admit  that  the  internal  condition  of 
Germany,  for  anything  he  knows  to  the  contrary, 
may  l)e  better  than  is  generally  supposed.  Still,  the 
Government  of  Gei-many  and  its  sources  of  informa- 
tion must  be  a.s  well  aware  as  the  rest  of  the  world 
that  now  at  last  the  Entente  Powers  are  prepared ; 
wliereas    Germany  has  wasted    a    great   deal    of    her 


military  strength  in  efforts  to  win  while  her  enemies 
were  unready.  Putting  aside,  then,  all  national  con- 
fidence, and  looking  at  the  matter  as  impartially  as 
is  possible,  we  are  obliged  to  draw  the  conclusion 
that,  unless  the  Government. jjf  Germany  has  abso- 
lutely lost  the  power  of  judging  true  and  false,  it  must 
now  be  convinced  that  it  is  weaker  than  its  antago- 
nists ;  that  it  will  grow  weaker  as  the  months  pass ; 
and  that,  if  it  cannot  induce  its  antagonists  to  make 
peace,  it  must  in  the  end  come  to  the  condition  in 
which  it  will  have  to  submit  to  whatever  terms  they 
choose  to  impose.  We  are  quite  willing  to  admit 
that  no  sensible  man  will  prescribe  a  time  within 
which  victory  may  be  assured.  The  War  may,  go 
on  much  longer  than  any  of  us  suppose.  But  if  it 
is  pursited  it  must  end  in  the  exhaustion  of  Germany ; 
and,  therefore,  the  victory  of  her  enemies.  That 
being  so,  the  question,  as  already  said,  forces  itself 
upon  the  careful  observer.  What  is  the  motive  of 
Germ3ny_  in  keeping  such  a  large  amount  of  gold 
perfectly  idle? 

It  may  be,  of  course,  that  the  internal  condition 
of  the  country  is  not  so  bad  as  the  information 
through  neutrals  leads  most  people  in  this  country 
to  believe.  In  that  case  it  would  be  reasonable  to 
suppose  that  Germany  is  hoarding  her  gold  against 
the  day  when  her  distress  may  become  really  pressing, 
and  then  she  may  be  able  to  relieve  that  distress,  at 
all  events  to  a  considerable  extent.  But  there  -  is 
ag-ainst  that  theory  the  fact  that  the  British  Fleet 
retains  command  of  the  sea.  How,  then,  can  the 
German  Government,  or  its  advisers,  persuade  them- 
selves that  keeping  the  gold  will  in  the  day  of  distress 
enable  them  to  postpone,  if  nothing' else,  the  humilia- 
tion of  a  surrender  at  discretion  ?  Just  consider, 
if  the  Entente  Powers  abide  by  the  agreement  to 
which  they  have  pledged  themselves,  and  refuse  to 
make  peace  until  Prussian  militarism  is  brought  to 
ail  end,  what  will  be  the  advantage  of  over  123J 
millions  sterling  of  gold  .  to  Germany  ?  Suppose 
Germany  fights  on  desperately  and  in  the  end  has 
to  yield;  the  gold,  if  it  is  retained,  will  simply  be  a 
very  important  asset  v/hich  can  be  taken  possession 
of  by  the  victors.  The  victors  are  pledged  to  com- 
pensate France,  Belgium,  and  Serbia  for  all  the 
injuries  inflicted  upon  them.  And  remembering  the 
destruction  of  such  places  as  Eheims  and  Louvain,  one 
can  form  a  vague  notion  of  what  the  amount  of  the 
compensation  will  run  up  to.  Then  there  will  be  all 
the  levies  made  upon  the  occupied  teiTitories  by  the 
GeiTnans  during  their  occupation.  And,  in  addition, 
there  will  be  all  the  use  made  by  them,  let  us  say,  of 
the  mines  and  minerals  of  all  kinds  of  which  they  have 
taken  possesion.  When  we.  try  to  estimate  all  the  mere 
compensation,  we  see  that  it  will  amount  to  a  very 
considerable  sum.  And  to  that  compensation  we  have 
to  add  whatever  war  indemnities  may  be  imposed. 
Are  Belgium  and  Serbia,  for  example,  not  to  ask 
for  a  war  indemnity,  since  they  did  not  give  any 
provocation  and  yet  have  been  trampled  underfoot? 
Again,  is  it  reasonable  to  expect  that  France  will 
fight  as  heroically  as  she  has  fought  without  having 
given  provocation  of  any  kind,  and  will  not  require 
a  return  of  the  200  millions  sterling  which  she  had 
to  pay  to  Germany  nearly  50  years  ago?  If  all 
these  demands  are  put  forward,  the  gold  in  the- 
Reichsbank  will  form  a  .very  handsome  nest-egg 
towards  making  up  the  amounts,  always  assuming 
that  it  is  kept  to  the  end.  Assume,  however,  that  ' 
it  is  not  kept  to  the  end,  what  is  the  motive  of 
Germany  in  holding  it  idle  so  long?  Everybody  is 
aware  that  the  value  of  the  mark  has  fallen  seriously. 
Upon  that  point  we  have  unquestionable  evidence. 
Furthermore,  everybody  is  aware  that  the  German 
Government  itself  represents  the  British  policy  of 
preventing  contraband  entering  Germany  as  an 
attempt  to  starve  Germany  into  submission.  It  is  not 
necessary  to  push  the  argument  too  far.  But  is  it 
conceivable  that  Germany,  which  desires  to  spread  tiie 
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impression  that  she  is  yet  able  to  fight  for  many  years 
to  come,  would  complain  that  she  is  being  starved 
unless  the  fact  were  so  undeniable,  so  palpably  mani- 
fest, that  there  was  no  use  in  denying  it?  Therefore, 
Germany  must  be  suffering,  probably  not  as  much  as 
some  of  our  journals  represent,  but  still  suffering. 
.\nd  yet  the  gold  is  held  as  in  a  vice.  What  is  the 
motive  ?  It  is  incredible  that  she  expects  a  victorious 
enemy  to  leave  her  in  possession  of  the  gold.  Has 
she,  then,  some  plan  to  use  the  gold  when  she  is 
growing  absolutely  di  operate?  Is  there  some  last 
card  to  be  played  which  is  reserved  until  actual 
desperation  arises'.'  And  if  there  is.  What  can  it  be? 
We  will  not  attempt  to  answer  the  latter  question, 
for  though  we  do  not  believe  that  the  Gei-man  Govern- 
ment is  either  as  able  or  as  far-seeing  as  the  world 
has  assumed,  yet  we  are  far  from  denying  that  the 
German  Government  and  its  advisers  are  competent 
men  up  to  a  point.  Therefore  we  do  not  doubt  that 
they  are  capable  of  making  some  desperate  attempt 
before  they  actually  throw  up  the  sponge. 


THE  BANK  OF  FRANCE. 

The  French  Eepubliean  Commitl€e  of  Commerce, 
Industry,  and  Agriculture,  on  June  28,  came  to 
resolutions  calling  upon  the  Government  to  renew 
the  privileges  of  the  Bank  of  France  for  a  period  of 
not  less  than  30  years,  dating  from  the  last  day  of 
December  1920 — practically,  that  is  to  say,  for  not 
less  than  34  years  from  the  end  of  the  present 
year.  Secondly,  it  asks  that  when  the  renewal  is 
instituted  a  part  of  the  sums  which  will  have  to  be 
repaid  to  the  Bank  of  France  shall  be  handed  over  as 
a  reserve  to  institutions  organised  for  the  purpose  of 
giving  financial  accommodation  to  the  petit  commerce 
and  the  petite  indusirie,  and,  hkewise,  to  institutions 
whose  function  is  to  develop  popular  credit.  Thirdly, 
it  suggests  that  the  Bank  of  France  be  required  to 
discount  bills  drawn  in  France  but  payable  in  a  foreign 
countr}'.  At  the  same  time,  there  is  no  demand  made 
that  the  essential  principles  of  discounting  always 
obsen'ed  by  the  Bank  shall  be  discontinued. 
Lastly,  it  pmposes  that  the  Bank  o^  France  be 
required  to  increase  progressively  the  number  of  its 
provincial  bureaux,  and  especially  to  ci-eate  in  Paris 
a  number  of  agencies  in  accordance  with  the  popula- 
tion of  the  capital.  We  have  not  seen  the  discussion 
which  preceded  these  resolutions,  and,  therefore,  we 
are  unable  to  say  whether  the  Bank  of  France  is  asked 
to  accommotlate  all  th-c  institutions  which  ai-e  to  give 
financial  accommodation  to  the  petit  commerce  and 
the  petite  industrie  without  compensation  of  any  kind, 
except,  of  com-se,  the  renewal  of  its  charter  for  30 
years  from  the  last  day  of  1920.  That  compensation 
is,  in  i-eality,  not  a  compensation  at  all.  For  nobody 
would  seriously  proposi — and  if  he  did  would  expect 
to  be  listened  to — that  the  privileges  of  the  Bank  of 
France  should  be  withdrawn.  The  Bank  of  France 
has  rendered  such  ser^■ices,  nofc  only  to  the  Govern- 
ment of  France,  but  to  the  whole  population  of 
France,  that  it  is  simiily  out  of  the  question  even  to 
conceive  that  its  charter  should  be  allowed  to  expire. 
And  as  long  as  the  Bank  of  France  continues  to  render 
those  services  the  people  of  France  will  consider  a 
great  many  times  before  they  even  think  of  with- 
drawing the  Bank's  charter. 

In  this  Journal  we  have  frequently  invited  our 
readers  to  consider  with  us  the  great  seraces  which 
the  Bank  of  France  renders  to  the  humblest  classes 
in  France,  as  well  as  to  the  greatest.  We  have  shown 
that  the  nurabei"  of  discounts  effected  for  infinitely 
small  sums  is  surprisinudy  great.  And  we  have  esta- 
blished, therefore,  beyond  question  that  the  freedom 
from  extreme  poverty  which  is  so  characteristic  of 
France  is  largely  due  to  the  wise  policy  which-  was 
imposed  upon  the  Bank  at  its  inception,  and  which 
has  most  honourablv  been  carried  out  ever  since.     The 


charter  of  the  Bank  of  France,  therefore,  is  as  certain 
to  be  renewed  whenever  the  time  comea  as  anything 
can  be  said  to  be  certain  in  this  changing  world. 
Therefore,  it  does  seem  that  if  the  Bank  of  France  is 
expected  to  part  with  any  of  the  repayments  due  from 
the  Govei-nment,  it  should  be  compensated  in  some 
way  or  other.  It  may  be,  of  course,  that  what  is 
intended  by  the  Eepubliean  Committee  is  that  any 
sums  which  are  retained  by  the  Government,  and  not 
repaid  to  the  Bank,  shall  be  used  in  the  ways  here 
pointed  out.  If  that  is  the- meaning  of  the  resolutions, 
it  is  a  most  excellent  idea,  and,  in  the  interest  of 
France,  it  is  to  be  hoped  that  it  will  be  carried  out. 
But  if  the  Bank  of  France  itself  is  to  be  asked  to 
make  sacrifices  in  this  way,  it  seems  only  equitable 
■  that  it  should  be  compensated  somehow.  One  way 
would  be,  of  coiu-se,  to  retain  a  large  interest  in  the 
various  new  institutions  which  are  to  ser\'e  the  very 
poorest  classes  of  traders  and  peasants.  But  it  is 
unnecessary  to  enter  into  that  point,  for  it  is  certain 
that  the  friends  of  the  Bank  of  France  will  take  very 
good  care  that  its  usefulness  to  France  shall  not  be 
impaired  in  any  way.  Our  real  object  in  calling  the 
attention  of  the  public  to  these  resolutions  is  to  sug- 
gest that  a  leaf  out  of  the  Fi-ench  book  should  be 
taken  by  ourselves.  The  gi-eat  body  of  wage-earners 
in  this  country  are  practically  without  banking  accom- 
modation. It  is  a  niost  extraordinary  state  of  things 
that  the  wage-earners  should  really  form  the  majority 
of  the  voters  in  this  country,  and  yet  that  their 
interests  should  be  so  entkely  overlooked  by  the 
Parliament  diey  return  that  there  is  not  a  single 
national  institution,  escspt  such  as  the  wage-eamers 
themselves  have  created,  in  the  whole  United  King- 
dom. It  is  too  late  probably  to  impose  the  duty  upon 
the  Bank  of  England.  It  is  improbable  that  it  will 
be  taken  up  by  any  of  the  gi-eat  joint-stock  banks.  Is 
it  beyond  the  resources  of  British  statesmanship  to 
devise  a  plan  which  would  enable  the  small  trader 
and  the  small  pessant  to  get  banking  accommodation? 
We  hear  a  great  deal  of  the  duty  to  enable  soldiers 
and  sailors,  when  the  War  comes  to  an  end,  to  settle 
upon  the  land.  Do  those  gentlemen  who  seem  so 
very  eager  to  benefit  discharged  soldiers  and  sailors 
seriously  suppose  that  the  soldiers  and  sailors  are  so 
wonderfully  expert  that  they  can  do  what  the  greatest 
traders  in  tlie  whole  United  Kingdom  cannot  do — 
namely,  dispense  altogether  with,  banking  accommo- 
dation? Does  any  i-eader  know  of  any  trader,  no 
matter  how  gi-eat,  who  does  not  require  banking 
accommodation?  .\nd  is  it  seriously  to  be  supposed 
that  a  small  man.  beginning  an  entireh'  new  business 
hke  the  cultivation  of  the  land,  can  succeed  without 
any  place  to  which  he  can  turn  for  banking 
accommodation  ? 


OUR  FOREIGN  TRADE. 

Our  foreign  trade  in  June  was  both  excellent  and 
disappointing.  ^Measured  by  value  it  was  by  far  the 
greatest  ever  witnessed.  But,  unfortunately,  om' 
imports  are  growing  almost  as  rapidly  as  our  exports, 
and  in  spite  of  the  economy  which  the  country  is 
evidently  practising  the  reduction  in  the  adverse 
balance  of  trade  is  very  small.  Indeed,  in  comparison 
with  May,  there  was  a  growth  of  several  millions  in 
net  imports,  while  the  value  of  the  exports  of  British 
goods  only  increased  slightly.  However,  thei-e  is 
not  much  value  in  contrasting  one  month  with  the 
previous  month,  as  many  factors  come  in  to  prevent 
a  fair  comparison  being  made.  The  fact  to  be  noted 
is  that  the  exports  of  British  goods  in  -June  amounted 
to  £47,274,000,  which  was  nearly  as  great  as  the  total 
reached  in  January  1914,  and  was  over  £14,000,000, 
or  42.4%,  larger  than  in  June  of  last  year.  On  the 
other  hand,  the  value  of  om*  imports  was  no  less  than 
£87,036,000,  or  more  than  £2.000,000  greater  than 
in  May,  and  £11,000,000  greater  than  in  June  of  last 
year.    The  re-exports  of  foreign  and  Colonial  produce 
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amounted  to  £8,872,000,  whicli  was  over  £2,000,000 
less  Ihcin  in  May,  and  some  £500,000  less  than  in 
June  of  last  year.  Hence  our  net  imports  in  June 
amounted  to  as  much  as  £78,164,000,  in  comjaarison 
with  £66,658,000  in  June  last  year,  showing  an 
increase  of  £11,606,000,  or  17.3%.  The  excess  of 
imports  over  exports  was  thus  £30,890,000,  in  com- 
parison with  £33,424,000  in  June  of  last  year,  a 
reduction  of  £2,534,000.  The  comparison  of  our 
trade  in  June  with  Jime  of  last  year  Is  as  follows  :  — 


Imports 
Ke-exports 


June- 


76,008,000 
9,350,000 


increase  or  Decrease—, 

+  11,028,000      ia-5 
-      478,000        51 


Net  imports      78,164,000      66,658,000       + 11,606,000      173 
Exports  ...    47,274,000      33,234,000       +14,040,000      42  2 


Excess  Imp.       30,890,000      33,434,000      -  2.634,000      — 

The  trade  balance  of  June  and  of  the  last  quarter 
is  very  much  in  proportion  to  the  trade  balance  for 
the  whole  of  the  six  months.  It  is  true  that  recently 
our  exports  have  shown  gi-eat  expansion.  Neverthe- 
less, this  expansion  has  been  attended  by  a  nearly 
corresponding  increase  in  imports,  and  the  excess  of 
imports  has  been  at  much  the  same  rate.  For  the 
six  months  our  imports  have  amounted  to  the  great 
total  of  £474,000,000,  in  comparison  with 
£429,000,000  in  the  corresponding  period  of  last  year, 
and  only  £376,000,000  in  the  first  six  months  of  1914. 
which  was'  prior  to  the  declaration  of  war.  Tlius 
compared  with  last  year  there  is  an  expansion  of  over 
£45,000,000,  or  10.6%,  and,  in  comparison  with  two 
years  ago,  there  is  an  increase  of  nearly  £100,000,000, 
or  26.6%.  Our  re-exports  for  the  six  months  have 
not  varied  much  either  from  tliose  of  last  year  or  of 
1914,  and  our  net  imports  have  been  £420,000,000, 
in  comparison  with  £377,500,000  last  year,  thus  show- 
ing an  increase  of  £42,500,000,  or  11.3%.  The  value 
of  our  exports  for  the  six  months  has  been 
£242,000,000,  against  £184,000,000  last  year  and 
£255,000,000  in  1914.  Thus,  in  spite  of  the  War, 
the  value  of  our  exports  has  fceen  within  £14,000,000 
of  the  level  reached  in  the  first  six  months  of  1914 
prior  to  the  .declaration  of  war,  and  has  been  no  less 
than  £58,000,000,  or  31%,  gi-eater  than  last  year. 
The  excess  of  imports  over  exports  for  the  six  months 
has  been  £178,000,000,  against  £194,000,000  last  year 
and  £61,000,000  in  1914.  The  comparison,  is  as 
follows :  — 


Imports 
Ke-exports 


Si:r  Monllis  to  June. 

5816.  1915.  ^Increase  or  Decrease-^ 

£  *  £  % 

474,201,000    428,859,000       +45,312,000    10-6 
54,121,000      51,323,000       +   2,798,000      54 


Net  imports      420,080,003      77,536,000 
...    241,807,000    183,623,000 


+  42,544  000  11-30 
+  58,184,000    311 

Excess,  imp.      178,273,000    193,913,000       - 15,640,000    — 

Thus,  whether  our  trade  balance  is  calculatrcd  on 
the  basis  of  the  June  results  or  of  those  of  the  past 
quarter  or  of  the  six  months,  tlie  result  reached  is 
that  our  imports  are  exceeding  our  exports  at  the  rate 
of  about  £360,000,000  a  year.  And  this  is  irrespec- 
tive of  the  imports  of  Government  stores  other  than 
food.  The  trade  I'eturns  contain  an  announcement 
that  the  accounts  of  goods  imported  include  all  articles 
of  food,  but  do  not  include  other  goods  which  at  tlie 
time  of  imjiortation  were  the  projjerty  of  Ilis  Majesty's 
Government  or  of  the  Governments  of  the  Allies.  On 
the  other  hand,  our  exports  include  all  goods  bought 
in  the  United  7\ingdom  by  or  on  behalf  of  the  Govern- 
ments of  the  Allies.  Of  course,  our  exports  do  not 
include  British  goods  sent  abroad  by  the  British 
Government  for  use  by  the  British  armies.  Thus  our 
exports  are  the  full  value  of  our  exports,  while  our 
imports  are  only  a  part  of  tlie  aggregate,  the  balance 


consisting  of  goods  other  than  food  bought  abroad  by 
the  British  Government.     Moreover,  a  good  deal  of 
money  has  to  be  sent  to  our  troops  in  France  and  in 
other  countries  for  billeting  and  for  other  purposes. 
It  is  obvious,  therefore,  that  tlie  total  excess  of  imports 
over  exports  continues  to  be  at  the  rate  of  not  very 
far  short'  of  £600,000,000  per  annum.     If,  however, 
our  imports   of   Government    stores    and    payments 
abroad  on  account  of  the  British  Government  have 
been   exaggerated,   it  is    obvious   that  the   excess   of 
imports    over    exports    must    easily     have    exceeded 
£500,000,000  per  annum.     Against  this  excess  has, 
however,  to  be  placed  the  great  income  we  continue 
to   derive  from   interest   and   shipping.        It  is   true 
that    freights   have  I'ecently    fallen   in   certain    direc- 
tions;   nevertheless,    the    fall    has    been    too    recent 
to  cause  us  to  modify  our  calculation  that  the  invisible 
income  of  the  British  people  from  interest,  shipping, 
&c. ,  is  at  the  rate  of  upwards  of £500, 000, 000  a  year. 
As  far  as  our  own  position  is  concerned,  t'herefore,  we 
are  able  to  pay,  or  nearly  able  to  pay,  for  our  vast 
imports,  including  Government  stores,  by  our  income 
from  interest,    freights,    &c.,    and  if  no  other  factors 
came  into  the  calculation  we  could  regard  the  situation 
with  equanimity.     NYe  have,  however,  the  duty  and 
privilege  of  assisting  our  Allies  and  Colonies  to  finance 
the  goods  they  need  to  buy  from  other  countries,  and 
which  they  cannot  pay  for  in  goods  or  services.     How 
much  this  will  amount  to  in  the  current  year  cannot 
yet  be  ascertained.     According  to  the  latest  statement 
the  amount  is  about  £1,500,000  a  day,  or  at  the  rate 
of  about  £550,000,000  a  year.     The  Chancellor  of  the 
Exchequer,  however,  calculated  that  the  sum  required 
would- be  £450,000,000.      We  may  take  it,  therefore, 
that  we  mav  have  to  find  in  the  current  year  something 
like    £500,000,000    of    money    for  our    Allies      and  _ 
Dominions,  and  the    problem  of  the  exchanges  which 
we  still  have  to  solve  is  how  to  continue  to  find  money 
at  this  rate.  *  Eecently  we  have  exported  a  moderate 
amount  of  gold,  but  we  have  found  the  greater  part  of 
the  exchange  by  sales  abroad  of  American  and  other 
foreign  securities,    and  also  by    the    sale    of  British 
Treasui-y   bills  and  other   British  securities.      Doubt- 
less we  still  possess  a  substantial  amount  of  American 
securities  which  we  shall  have  no  difficulty  in  selling  or 
in  using  as  collateral  for  loans.       When  we  have  ex- 
hausted   our    power     to     meet    bur     trade     balance 
by  means  of  our  holdings  of  investments  in  American 
securities  doubtless  we  shall  be  able  to  provide  some 
other  form  of  security  which  America  and  other  coun- 
tries will  purchase  or  will  lend  upon.     We  own  a  very 
large  quantity  of  Canadian,  Australian,  South  Ameri- 
can bonds  as  well  as  securities  of  other  countries  not  in 
the  War  area  which  may  appeal  to  American  investors. 
And  beyond  these  securities  \ye  have,  of  course,  a  very 
large  amount  of  British  securities  of  the  highest  class 
which  could  doubtless  be  made  available  for  the  pur- 
pose of  creating  credits  in  the  United  States  if  in- 
vestors in  America  and  in  other  countries  prefer  these 
secm-ities  to  British  <3o^•ernment  debt.        We   would 
however,  point  out  that  British  Government  debt  is  a 
first  charge  upon  the  whole  of  the  property  and  income 
of  this  country,   and  is  more  fully  secured  than  any 
other   kind    of    security    which    the    British    people 
possess.       Having  regard  to  the  great  wealth  of  the 
country  and   its    large    income  in  war  and   in  peace 
British  Government  debt  is  far  and   away  the  safest 
and  best  investment  security  that  we  possess.       In- 
trinsically it  is   safer  than   the   Debenture    stocks  of 
British  railways  whose  safety  is  beyond  question.    We 
realise,  of  course,  that  the  value  of  Government  debt 
is  governed  not  mei-ely  by  the  wealth  and  income  of  a 
country,    but  by   the  character  of  its  citizens.        We 
must  leave  foreign  nations  in  general,  and  our  cousins 
in  America  in  particular,  to  decide  for  themselves  as 
to  the  value  attaching   to    British    Government  debt 
from  the  point  of  view  of  the  character  of  the  BnTish 
nation. 
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UNEMPLOYMENT  ASSURANCE. 

Of    the    many    things    that   have  been  done  by  the 
Government  of  this  country  in  recent  years  probably 
one  of  the  most  important  has  been  the  creation  of 
unemployment  insurance  which   Mr.   Lloyd  George 
initiated  in  1911,  and  which  the.  Board  of  Trade  and 
the  Ministry  of  Munitions  are  now  seeking  to  exten'd 
to  munition  workers.     The  impoi-tance  of  this  matter 
cannot  be  rightly  measured  until  one  takes  into  account 
the  development  of  trade  unions  and  of  trade-union 
policy.     In  the  old  days  the  working  classes  suffei'ed 
from  lack  of  combination  and  lack  of   policy,  which 
caused  them  to  compete  for  the  employment  that  was 
available  in  respect  of  both  wages  and  output.     These 
conditions  created  the  great  trade  unions  which  now 
include  several  millions  of  the  working  classes  of  this 
country.     While  the  advantage  of  trade  unions  is  now 
generally  recognised,   the  policy   they  have   followed 
has  not  been  without  its  ch'awbacks,  and  the  remedy 
sometimes  applied  has  been  worse  than  the  disease 
itself.      One   of  the   fundamental  things  from  which 
wage-earners  suffer  is   fear  of  unemployment.     It  is, 
indeed,  almost  impossible  for  anyone  accustomed  to  a 
steady  income  to  realise  the  anxieties  of  persons  whose 
incomes  are  governed  by  the  volume  of  employment 
and  their  fear  lest  there  may  be  no  fresh  work  forth- 
coming after  they  have  completed  the  task  upon  which 
they  are  engaged. 

This  anxiety  results  largely  from  the  very  preva- 
lent practice  in  this  country  of  day  labour  or  piece- 
work.    Of  course,  these   conditions  do   not  apply  to 
men  in  regular  employment  receiving  weekly  wages, 
and  an  increasing  effort  has  been  made  by  employers 
to  remedy  the  situation  by  as  far  as  possible  discon- 
tinuing the  practice  of  day  labour.     The  most  note- 
w-orthy  instance  of  this  in  recent  years  is  the  effort 
of  the  Liverpool  Dock  Board  to  employ  more  regular 
and  less  casual   labom'.     Nevertheless,    a  very  large 
number  of  persons    are    constantly    faced    with    the 
possibility    of    the    cessation    of    tlreir   income  when 
from    one    cause    or    another   unemployment    arises. 
This  situation  has,  of  course,  temporarily  disappeared 
owing   to  the   exceptional  demand   for  labour  during 
the  War.     In  these  circumstances  one  cannot  be  sur- 
prised that  the  workers  adopted  a  policy  of  spreading 
out  the  work  they    were    engaged    upon    as    far    as 
possible,  in  order,    as    they   thought,    to    reduce  the 
danger  of  unemployment.     Many    thinkers  attribute 
the  creation  of    the    ca'  canny   policy  to    theoretical 
considerations,   and   to  unsound  reasonmg   by   trade- 
union  leaders.     We  venture  to  think,  however,  that 
the  real  cause  of  the'introduction  of  the  practice  has 
been  of  a  practical,  and  not  ot  a  theoretical,  character, 
and  that  the  reason  is  the  fear  of  unemployment  and 
loss    of  income.     The    reader  will  recollect  that  the 
practice  became  specially  prominent  some  years  ago, 
when  after    the  war    in    South    Africa    the    country 
endeavoured  to  become   more  efficient,  in   order,   for 
one  thing,  to  make    good    the    losses  it  had  suffered, 
and,    for  another,   to  meet  the  increased  competition 
that  had  arisen  from  foreign  countries  where  greatly 
improved    methods    of    ]jroduction    were    introduced 
during  the  'nineties  and  in  the  earlier  years   of   the 
present   century.     At  that  time  it  was  essential    for 
this  country  to  revise  its  methods  both  of  production 
and  of  distribution,   in  order  not  to  be  left  behind  in 
the  race.     But  better  methods  meant  that  fewer  men 
could  perforin  as  much  work  as  a  larger  number. 

It  is  true  that  the  l^eneficial  effect  of  the  change 
of  method  upon  the  welfare  of  the  country  and  of  tlie 
working  classes  has  been  veiy  great,  that  before  the 
War  commenced  unemployment  had  fallen  to  a  very 
low  level,  that  wages  were  high,  and  that  the  real 
income  of  the  wage-earners  had  appreciably  increased ; 
Nevertheless,  the  memory  of  the  immediate  effect  upon 
the  demand  for  labour  of  the  introduction  of  the  new 
methods  was  not  forgotten  bv  the  workers,  who  know- 


ingly or  unknowingly  endeavoured  to  neutralise  the 
effect  of  more  efficient  methods  by  working  more  slowly 
in  order  as  they  thought  to  make  work  for  a  larger 
number  of  men.  It  was  useless  to  point  out  to  the 
men  that  the  slower  the  rate  of  production,  and  the 
less  the  output  per  person,  the  lower  must  be  the 
rate  of  real  wages  in  the  long  run,  for  they  simply 
pointed  to  their  experience  and  affirmed  that  if  they 
worked  harder  they,  would  get  tlu-ough  the  work  to  be 
done  sooner  and  would  then  be  out  of  employment,  and 
moreover  urged  that  fewer  of  them  would  be 
employed,  and  the  old  men  would  go  to  the  wall.  We 
all  know,  of  course,  that  these  arguments  are  quite 
unsound,  and  that  the  great  rise  in  wages  in  this  and 
in  otlier  countries  in  modem  times  has  come  from  the 
greatly  increased  output  per  person  which  has  been 
rendered  possible  by  improved  machinery  and  by  more 
scientific  methods,  and  that  the  only  limit  which  can  be 
placed  upon  the  rise  in  real  wages  is  the  limit  of  output, 
that  the  greater  the  output  per  persoii  the  higher  the 
rate  of  real  wages  and  the  more  regular  the  volume  of 
employment. 

At  the  present  time  all  these  considerations  have, 
however,  disappeared,   and  the  power  of  the  country 
to  meet  its  great  war  expenses  is  almost  entirely  due 
to  tl'ie  fact  that  nearly  every  man,  woman,  and  child 
that  can  work  is  working  strenuously  and  efficiently. 
After  the  War  is  over,  however,  conditions  will  prob- 
ably arise  which   will  resemble  in  some    degree  the 
conditions  that  prevailed  after  the  South  African  War, 
only    many    times    magnified.     The     dislocation     of 
labour   may   be    unprecedented.     Not   only   will    the 
soldiers  come  back  to  their  employment,  and  in  some 
measure  displace  those  persons  who  are  filling  their 
places  for  the    time    being,  but  war    industries   will 
almost  completely  disappear,   and  the  many  persons 
engaged   in   them    must -again    find    employment   in 
peace  industries.     How  gi-eat  the  disturbance  to  trade 
will  be  during  the  transition  period  no  one  can  yet 
forecast.     It  will  in   some  degree  depend   upon   the 
rapidity   with  which  the  Army  is  dislDanded ;   it  will 
also  depend  upon  how  quickly  industries  that  are  now 
devoted  to  war  can  be  transformed  into  peace  indus- 
ti-ies,    and  recover   the   markets   which    for   the   time 
being  they  are   unable  to  serve.     We  notice  that  in 
the  House  of  Commons  this  week  a  Member  of  Parlia- 
ment   inferred  that  one   of  the  joint-Editors  of   this 
paper  is  of  the  opinion  "  that  immediately  after  the 
War  there  will  be  any  amount  of  work  to  be  done  and 
any  amount  of  capital  available,  and  that  we  need  not 
anticipate  any  really  serious  unemployment  after  the 
War."     We  fear  that  we  cannot  accept  the  honour- 
able  member's   interpretation   of   our   views.       It  is 
obvious  that  at  the    end    of    the  War    the    neutral 
countries  will  be  exceedingly  prosperous,  and  in  view 
not  only  of  the  wealth  they  have  accumulated  dming 
the  War  but  of  their  improved  credit  ^^ill  be  able  to 
place  large   orders    for   goods  in   the   countries    now 
engaged  in  war.       Moreover,   we  anticipate  that  as 
soon  as  the  War  is  over  a  great  number  of  persons 
from  the  neutral  countries,  and  more  particularly  from 
the  young  countries,  will  visit  Europe,  and  that  these 
large  tourist   expenditures  will  materially   contribute 
to  the  maintenance  of  trade.     Then,  again,  the  work 
of  rebuilding  towns  and  villages  ruined  by  the  War 
will  provide  a  great  deal  of  employment.     But  when 
we  have  said  all  this  the  fact  will  remain  that  the 
belligerent  nations  will  be  compelled  to  exercise  strict 
economy  in  order    to    meet    their    greatly  increased 
Governmental  expenditures.     Further,  they  will  need 
to  devote  a    much    larger    portion    of    their    income 
to   capital  pm'poses,   and  trade  is  never  as  active  in 
periods  of  economy  and  of  great  capital  expenditures 
as  it  is  in  periods  such  as  the  present  of  enormous 
everyday  expenditures  and  little  or  no  accumulation  of 
capital.     The  very  fact  that  we  shall  be  compelled  to 
accumulate  capital  after  the  War  may,  for  a  time  at 
any  rate,   reduce  the  volume  of  employment  in  this 
country.  Thus  it  is  improbable  that  we  can  get  through 
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the  transition  period  without  a  great  deal  of  unem- 
ployment. And  if  there  is  much  unemploj'ment  the 
difficulty  of  introducing  greater  efQciency  in  produc- 
tion will  be  accentuated,  and  the  trade  unions  which 
for  patriotic  reasons  have  for  the  time  being  aJban- 
doned  their  policy  of  restricted  output  may  be 
tempted  to  revert  to  it  in  order  to  find  employ- 
ment for    as    many  as  possible  of    their    members. 

In  these  circumstances  the  action  of  Mr.  Lloyd 
George  before  the  War  in  creating  a  system  of  un- 
employment insurance  was  a  matter  of  very  great  im- 
portance, and  the  further  action  of  the  Board  of 
Trade  this  week,  in  introducing  into  Parliament  a 
National  Insurance  Munition  Workers'  Bill,  which 
was  presented  by  Mr.  Pretyman,  is  specially  to  be 
commended.  The  National  Insurance  Act,  passed  in 
1911,  applied  to  trades  specially  liable  to  fluctuations, 
and  included  building,  construction  of  works,  engineer- 
ing, shipbuilding,  construction  of  vehicle^  saw  mill- 
ingi  &c.,  and  the  number  of  persons  insured  under 
this  Act  in  normal  times  is  something  like  2,500,000, 
wdiile  at  the  present  time,  notwithstanding  the  large 
numl>er  of  men  who  have  gone  to  the  War,  the  number 
is  2,033,000.  The  new  Bill,  it  is  understood,  will 
extend  unemployment  insurance  to  another  2,000,000 
of  persons,  not  only  engaged  in  munition  works,  but 
also  employed  in  clothing,  boot  and  other  trades,  which 
at  the  present  time  are  so  active  in  consequence  of 
Government  orders.  Thus  in  aU,  some  4,500,000 
workers  will  now  be  insured  against  unemployment. 
It  is  true  that  the  sum  insured  is  not  a  very  large 
one.  Nevertheless,  the  receipt  of  seven  shillings  a 
week  for  15  weeks  in  a  year  in  the  event  of  unemploy- 
ment cannot  fail  to  be  of  great  advantage  to  workers 
that  are  unemployed,  especially  having  regard  to  the 
sums  which  a  great  number  of  working  men  obtain 
from  their  trade  unions  or  benefit  societies  in  the  event 
of  miemployment.  We  could,  indeed,  wish  that  the 
advantages  of  unemployment  assurance  could  be  ex- 
tended to  all  the  workers  of  the  countiy,  and  that 
the  weekly  sum  insured  could  be  raised  to  a  still  higher 
figure,  for  we  are  convinced  that  such  a  measure 
would  more  than  any  other  step  that  could  be  taken 
assist  to  remove  the  fundamental  causeof  a  low  rate 
of  output  per  man  by  dispelling  some  of  the  anxieties 
concerning  unemployment  hitherto  entertained  by  a 
very  large  -  part  of  the  working  men  and  women  of 
this  countiT. 

In  the  period  tliat  will  follow  the  close  of  the 
War,  it  is  inevitable  that  competition  between  the  pro- 
ducing countries  will,  for  a  time  at  any  rate,  be 
severe,  although  we  anticipat-e  that  as  soon  as  the 
transition  period  is  over  and  the  world  adapts  itself 
to  the  new  conditions,  a  greatly  increased  output  per 
jjerson  will  bring  a  much  greater  volume  of  employ- 
ment than  hitherto,  and  a  much  higher  level  of  real 
wages  to  the  working  classes  of  this  country.  It  is, 
therefore,  of  very  great  importance  that  everything 
jjossible  should  be  done  at  this  time  to  induce 
the  working  men  of  this  country  not  only  to  put 
their  l>esfe  efforts  into  their  work  during  the  War, 
but  to  continue  to  work  strenuously  after  the  War. 
Mr.  Pretyman  explained  that  the  present  Bill  jirovides 
for  ■unemiployment  assurance  for  munition  woi'kers  and 
others  for  three  years  after  the  War,  or  for  a  period 
fif  five  years,  whichever  is  the  shorter.  We  hope, 
liowever,  that  before  the  expiration  of  five  years  the 
mea.sure  will  Ije  made  permanent,  and  will  be  extended 
1o  all  the  other  wagc-earnei-s  of  the  country  Under 
Ihe  measui'e,  the  jrerson  insured  pays  a  premium  of 
2i(7.  per  week,  the  employer  of  the  insured  pays  an 
additiotial  2hd.,  while  tlic  State  supplies  !§(?.  The 
measure  is  promoted  by  the  Coalition  Government,  and 
is  backed  both  by  Conservatives  and  liberals,  so  that 
the  great  advantages  of  unemployment  insurance  are 
now  fully  recognised. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

5,40HN  WOOD  &l0Mf^:,^S*"  ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfinamial  lloti^s. 


It  is  with  veiy  much  pleasure  we  are  able  to  say  that 
the  fears  which  were  entertained  that  the  jute  crop 
in  Bengal  would  be  very  disappointing  this  year  are  in 
a  fair  way  now  of  being  dissipated.  It  was  appre- 
hended that  the  rains  would  not  come  either  in 
time  or  in  volume  sufficient  to  ensure  a  good  crop. 
We  understand  now  that  very  good  rains  have  already 
fallen,  and  that  the  weather-wise  are  of  opinion  that 
they  will  continue  certainly  at  least  long  enough  ^o 
ensure  a  good  crop.  The  matter  is  of  very  much 
importance  to  Bengal,  for  the  crop  in  a  good  season  is 
a  large  one,  and  the  demand  on  account  of  the  War 
is  very  gi-eat.  There  is,  indeed,  always  a  good 
demand.  But  the  War  has  created  an  exceptional 
demand.  The  exports  of  jute  we  have  had  occasion 
to  refer  to  again  and  again,  because  they  continue  so 
very  late.  If,  therefore,  there  is  another  good  crop, 
and  the  European  demand  continues  as  strong  as 
it  has  recently  been,  then  Bengal  will  be  greatly 
benefited.  It  is  to  be  hoped  that  all  the  other  crops 
in  the  gi-eat  Province  will  likewise  be  favoured  with 
an  excellent  monsoon. 


The  value  of  the  exports  of  Japan  for  the  first  half 
of  the  current  year  amounted  to  469  million  yen.  The 
value  of  the  imports  during  the  same  period  amounted 
to  381  million  yen.  C'onsequently,  the  value  of  the 
exports  exceeded  that  of  the  imports  by  88  million  yen, 
or,  roughly,  £8,800,000.  We  may  remind  our  readers 
that  the  yen  is  worth  a  little  more  than  2s.  of  our 
money.  It  will  be  seen  from  the  above  that  the 
balance  of  trade  is  in  fa-vour  of  Japan.  In  the  case 
of  countries  which,  like  Japan,  have  entered  upon  the 
European  system  of  business,  and  yet  have  not  accu- 
mulated a  great  capital,  this  is  an  advantage.  Of 
course,  it  is  to  be  borne  in  mind,  on  the  other  hand, 
that  the  richest  countries  nearly  always  show  the  con- 
trary state  of  things.  In  our  own  country,  for  ex- 
ample, the  imports  usually  exceed  the  export's  very 
largely.  But  in  that  case  the  excess  is  balanced  to  a 
considerable  extent  by  freights,  insurance,  commis- 
sions, and  the  like ;  and  also  by  interest  received  from 
investments  abroad. 


Japan  is  rapidly  building  up  an  important  trade. 
She  is  also  laying  the  foundations  of  a  large  accumu- 
lated capital.  And  she  is  making  headway  as  a  sea 
carrier.  The  time  will  come  when  she  also  will  require 
to  import  much  more  than  she  exports,  directly.  But 
until  that  time  arrives  it  is  beneficial  to  Japan  that 
she  should,  as  far  as  is  compatible  with  the  welfare  ol 
the  people,  export  more  than  she  imports,  .\lways, 
however,  it  is  necessary  to  remember  that  the  interests 
of  the  people  stand  first;  and,  therefore,  a  bad  season, 
injuring  the  crops,  may  at  any  time  make  it  necessary 
to  import  exceptionally  large  quantities. 

As  illustrating  what  has  just  been  said,  we  may 
state  that  Japan  has  been  rapidly  paying  off  debt  in 
Ivu'ope.     During  ]\Iay  and  June,  for  example,  she  is 
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understood  to  have  paul  off  rather  more  than  half  of 
the  loan  of  eight  millions  sterling  raised  by  her  in 
France  some  few  years  a^'o.  Tliis  was  veiy  convenient 
to  France  at  a  time  like  the  present,  and  it  was  made 
easy  for  Japan  by  the  pieat  demand  upon  her  for 
munitions  of  all  "kinds  for  Eussia.  She  has  very 
materially  helped  Russia  to  undertake  the  great  offen- 
sive which  is  having  such  an  important  effect  upon  the 
war  in  Europe.  Consequently,  Japan  is  very  effectu- 
ally helping  her  Allies..  She  has  helped  Eussia  by 
assisting  her  to  prepare  for  a  successful  campaign  by 
furnishing  her  with  the  requisite  munitions.  And  she 
is  helping  France  by  not  only  repaying  moneys  raised 
in  France,  but  by  thus  setting  free  considerable  sums 
which  will  be  at  the  sei  \  ieo  of  the  French  Government. 


IMPORTANT  SHIPPING  AMAL- 
GAMATION. 

An  agreement  has  been  entered  into  between  the 
Peninsular  and  Oriental  Steam  Navigation  Company 
and  the  New  Zealand  Shipping  Company  for  an  amal- 
gamation subject  to  the  consent  of  the  Treasury  for 
.1  fusion  of  the  two  undertakings  by  an  exchange  of 
stock.  The  scheme  provides  that  each  Ordinary  share 
of  £10  fully  paid  of  the  New  Zealand  Company  shall 
be  exchanged  for  £10  of  P.  and  0.  Company  DefeiTed 
stock,  the  arrangement  being  subject  to  the  exchange 
taking  place  in  respect  of  not  less  than  76%,  "or 
such  lesser  amount  as  the  P.  and  0.  Company  may 
agree,  of  the  issued  Ordinary  shares  of  the  New 
Zealand  Company."  Before  the  public  announce- 
ment of  the  arrangement  was  made  the  value  of  the 
New  Zealand  Ordinary  shares  was  about  £21  per 
£10  share,  the  market  value  of  £10  P.  and  0.  Deferred 
stock  being  about  £.32 ;  but  naturally  an  appreciation 
has  since  taken  place  in  the  New  Zealand  shares, 
which  now  stand  at  32,  thus  bringing  the  market 
valuation  of  the  exchange  to  a  par  basis.  The  stock  of 
the  P.  and  0.  Company  to  be  given  in  exchange  will 
rank  pari  passu  with  the  existing  Deferred  stock  for 
the  final  dividend  to  be  declared  in  December  next  but 
not  the  interim  dividend  aheady  paid.  It  is  pointed 
out  that  the  New  Zealand  Shipping  Company  share- 
holders exchanging  their  shares  for  P.  and  0.  stock 
will  have  a  broadened  basis  of  security ;  and  as  the 
P.  and  O.  and  the  British  India  are  now  allied  the 
New  Zealand  shareholders  exchanging  their  stock  wiU 
be  interested  not  only  in  the  fleets  of  the  P.  and  0. 
and  the  British  India  Companies,  but  also  through 
these  companies  they  \mI1  remain  largely  interested 
in  the  New  Zealand  Company.  The  fleet  of  the  New 
Zealand  Company  in  October  last  consisted  of  16 
vessels  and  two  lighters,  aggregating  143,579  tons. 
In  1913  the  Company  capitalised  a  portion  of  its 
reserve,  thereby  restoring  capital  written  off  in  1890. 
Eecent  dividends  have  been  at  the  rate  of  8%  per 
annum,  while  the  P.  and  0.  Deferred  distribution  is 
15%.  Doubtless  the  New  Zealand  shareholders  will 
very  readily  accept  the  offer  made  to  them  on  such 
favourable  terms. 


' '  How  to  Pay  for  the  War  ' ' :  Being  Ideas  offered 
to  the  Chancellor  of  the  Exchequer  by  the  Fabian  Re- 
search Department.  Edited  by  Mr.  Sidney  Webb. 
Price  6s.  (London:  George  Allen  and  Unwin, 
Limited.) 

' '  Capital  To-day  "  :  A  Study  of  Eecent  Economic 
Development.  By  Herman  Cahn.  Price  $1.50. 
(G.  P.  Putnam's  Sons,  New  York  and  London.) 

Union  Bank  op  M.\xciiester. — From  our  adver- 
tisement columns  it  will  be  seen  that  a  somewhat  new 
departure  has  been  made  by  this  progressive  institu- 
tion in  advert'sing  particulars  of  British  Government 
secmitips — the  "finest  investments  in  the  world,"  and 
offering  to  give  full  information  to  any  desirous  of 
making  such  an  investment. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 
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THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commepcial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specifled  Time.    — 


Paid-up  Capital 
Surplus  and  ) 

Undivided  Profit*) 


.      S5,000,000 
-      S11,700,000 


BALTIMORE  AND  OHIO  RAILROAD. 

A  GREAT  RECOVERY. 

Feom  every  point  of  view  the  results  of  the  Baltimore 
and  Ohio  Railroad  in  the  past  year  have  been  exceed- 
ingly satisfactory.  Its  gi-oss  earnings  were  greater 
than  ever  before,  and  after  spending  money  with  great 
liberahty  upon  road  and  rolling-stock,  its  profit  has 
been  equal  to  a  dividend  of  7.33%  upon  its  stock. 

Between  1909  and  1913  very  great  growth  occurred 
in  the  traffic  and  eai-nings  of  the  Baltimore  and  Ohio, 
and  for  the  latter  jear  gross  receipts  somewhat  exceeded 
$103,000,000.  in  the  following  year,  however,  trade 
reaction  caused  a  diminution  in  revenue,  which  became 
still  gi-eater  in  1914-15,  when  the  first  effects  of  the 
War  were  felt  keenly  and  there  was  considerable 
depression  in  the  iron  and  steel  industries.  A.  turn  in 
the  tide  came  in  early  in  1915,  but  it  was  too  late  in 
the  year  for  the  improved  results  to  offset  the  large 
diminution  that  had  occurred  in  the  earlier  months,  and 
for  the  tw-elve  months  to  June  1915  gross  earnings 
were  no  more  than  $91,816,000. 

No  adverse  factors  have,  however,  had  to  be  con- 
tended with  in  the  past  year  from  the  point  of  view 
of  the  volume  of  traffic,  unless  a  glut  of  traffic  can 
be  regarded  as  coming  under  tins  category.  Several 
factors  have  combined  to  bring  about  the  expansion 
that  has  occurred  in  traf&c,  and  still  more  in  gross 
receipts.  Among  these  we  will  cite  only  those  of  the 
greatest  importance,  which  were — first,  the  abnormal 
crops  gathered  in  the  United  States  last  year,  and 
mai-keted  at  prices  which  yielded  to  the  farming  com- 
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munity  an  income  far  greater  than  ever  before  received. 
This  naturally  augmented  the  spending  power  of  the 
agricultural  districts,  and  gave  largely  increased  busi- 
ness to  the  Eastern  roads.  Secondly,  the  immense  ]iur- 
chases  of  munitions  of  war  of  all  kinds  by  the  Alhes, 
the  more  extensive  purchases  of  rails  and  equipment 
by  the  railways,  and  the  resumption  of  activity  in  the 
building  industry,  brought  about  a  really  man'ellous 
state  of  prosperity  to  the  iron  and  steel  industries. 
Thirdly,  ag  a  consequence  of  the  increased  activity  of 
these  industries,  the  demand  for  coal  was  on  a  colossal 
scale,  and  was  further  increased  by  heavy  requirements 
of  the  mineral  for  export,.  Lastly,  whereas  in  1914-15 
the  benefit  of  the  increase  of  freight  rates  granted  in 
December  1914  was  derived  for  only  about  five  months 
of  the  year,  in  the  past  twelve  months  the  Company 
has  felt  the  advantage  of  the  rise  throughout  the  whole 
period.  How  much  additional  revenue  has  been  forth- 
coming in  the  past  year  on  account  of  higher  rates 
we  do  not  know,  but  it  was  estimated  some  time  ago 
that,  on  the  basis  of  the  traffic  for  1914,  wliich  was  a 
poor  year,  the  Baltimore  and  Ohio  would  secure  an 
extra  revenue  of  from  $2,000,000  to  $2,500,000  per 
annum. 

In  consequence  of  all  the  favourable  influences  at 
work  last  year  the  gross  receipts  expanded  no  less 
than  $19,768,000,  or  21.5%,  and  were  raised  to  the 
unprecedented  total  of  $111,584,000.  The  increase  in 
operating  expenses  and  taxes  was  $15,925,000,  or 
2.3.7%.  Hence  net  receipts  increased  $3,843,000,  or 
15.6%,  and  rose  to  $28,443,000,  a  higher  figure  than 
ever  previously  secured.  A  small  increase  occurred  in 
miscellaneous  income,  and  the  expansion  in  net  income 
was  thus  $4,233,000.  Interest  and  other  charges, 
however,  called  lor  an  additional  sum  of  $1,520,000, 
a  good  deal  of  which  was  due  to  the  Company  having 
to  pay  5%  interest  on  the  $60,000,000  of  Refunding 
and  General  Mortgage  bonds  sold  in  December  last. 
It  is  true  that  two-thirds  of  the  money  thus  raised 
was  for  the  puniose  of  paying  off  4^%  Notes,  but  these 
were  not  retired  until  June  1.  Some  of  the  increase  in 
other  charges,  furthennore,  was  due  to  heavier  pay- 
ments_for  hire  of  equipment. 

The  final  result  was  an  improvement  of  $2,713,000 
in  the  net  profit,  which  for  the  vear  amounted  to 
«1 1,139, 000,  or  the  highest  since  "l912.  This  was 
equal  to  7.33,%  on  the  Common  stock,  and  comjiares 
with  5.54%  earned  in  1914-15  and  only  4.54%  in 
1913-14.  The  dividend  for  last  year  was  unchanged 
at  5% ,  after  the  payment  of  which  there  was  a  surplus 
of  just  over  $3,500,000.  To  show  how  the  preliminary 
results  of  last  year  compare  with  the  actual  figures 
for  the  previous  three  years  we  append  the  following 
statement :  — 

Income  Statement  af  Baltimore  and  Ohio  BR.  last  four  years. 

Inc.  or  Dec. 
1916-16  1914-16        1913-U       1912-13         1914-15°° 


111,.'J84,000  91,816,000  99,164,000 

8.^,141.000  67,216,000  77,640,000 

(74-.'U)       (7.n-21)  (78-30) 


Gross  receipts    .., 
Oper.  exp.i'taxes 
Ratio     ... 

Net  receipts   ...     28,443,000  24,600,000  21  .524  OOO 
Misc.  income      ...       6,032,000    5,248,000    6,133,000 

Net  income     ...     34,075,000  29,842,000  27,657,000 
Int.  Aothcrcharges  20,681 ,000  19,061,000  18,407,000 


103,330,000  -fl9,768,000 

79,389.000  -1-15,925.000 

(76-83)     -1-     (1.30) 

23,941.000  +  3,843,000 
6,212,000  +       390,000 

29,153,000  +  4,233,000 
16,771,000  +  1,620,000 


Net  profit       ...     13,494,000  10,781,000    9,260,fl00 
IV.  on  4%  Prefd.       2,355,000     2,355,000    2,356,000 


Balance           ...  11.1.39.000  8,426,000  6,896,000  11,027,000  +  2  713  000 

=  %  on  Common  (7-33%)  (5-54%)  (4-54%)  (7-24%^      +  n.^i,-," 

DlT.  on  Common  7,697,000  7,697,000  9,119,000  9,121,000  ^  "•  _  '"' 

^o- % (6%)  (5%)          (6%)  (6%)                _ 

Surplus  ...       3,542,000        829,OOODr.2,224,000    1,906,000  -|-  2,713,000 

Some  little  time  ago  it  was  anticipated  that  the 
Company  would  restore  the  dividend  to  its  former  rate 
of  6%  ;  but  doubtless  action  in  this  matter  has  been 
deferred  until  the  Baltimore  and  Ohio  is  able  to  ascer- 
tain the  extent  of  its  liability  in  connection  with  the 
Cincinnati,  Hamilton,  and  Dayton  Railway,  A  further 
disturbing  factor  in  the  situation,  and  one' of  consider- 
able importance  to  railway  interests,  is  the  demand 
by  railway  employees  for  higher  rates  of  wages  in 
consequence  of  the  increase  in  the  cost  of  living. 


Comparison  of  the  total  expenses  for  last  year  with 
the  total  for  previous  years  afiords  no  criterion  of  the 
increased  efficiency  of  operation,  which  can  only  be 
ascertained  when  one  takes  into  consideration  the  out- 
lays under  the  various  heads  of  expenditure.  Examina- 
tion of  detailed  data  shows  that  the  Company  is 
spending  money  with  considerable  liberality  upon 
maintenance.  With  the  dividend  for  the  year  fully 
covered  this  policy  is  a  wise  one,  and  enables  advan- 
tage to  be  taken  of  the  existing  period  of  prosperity 
to  make  good  any  arrears  of  maintenance  that  may 
have  occurred  in  the  previous  two  years  or  so  of  rela- 
tive adversity,  when  expenditures  upon  maintenance 
had  perforce  to  be  lightened.  At  the  present  time  the 
Baltimore  and  Ohio  is  can-ying  a  greater  traffic  than 
ever  before,  gross  receipts  of  about  $10,260,000  esti- 
mated for  June  being  the  largest  ever  recorded  for  any 
single  month  in  the  Company's  history.  For  the 
four  months  to  the  end  of  June  an  expansion  of  just 
over  $7,000,000  has  occuiTed  in  gross  receipts,  but, 
on  the  other  Hand,  net  receipts  have  declined  by 
nearly  $1,600,000.  Some  portion  of  the  increase  of 
about  $8,600,000  in  expenses  has  necessarily  arisen  in 
the  cost  of  conducting  transportation,  but  the  major 
part  has  been  attributable  to  the  much  heavier  main- 
tenance outlays.  Details  of  expenses  are  to  hand  only 
to  the  end  of  April,  but  these  are  sufficient  to  indicate 
the  policy  the  board  has  adopted  in  the  year  just  closed. 
During  the  ten  months  to  April  gross  receipts  expanded 
$16,245,000,  but  of  this  sum  about  two-thirds  were 
devoted  to  increased  maintenance  outlays,  no  less  than 
33.3%  of  the  gi'oss  receipts  having  been  expended 
upon  the  upkeep  of  the  road  and  rolling-stock,  in  oom- 
parison  with  a  ratio  of  27.6%  for  the  corresponding 
period  of  1914-15  and  29%  for  1913-14, 

The  one  great  ti-ouble  with  which  the  Company 
has  had  to  contend  in  the  past  year  has  been  conges- 
tion of  traffic  at  the  port  terminals.  This  difficulty  has 
not  arisen  through  any  lack  of  facilities  on  the  part 
of  the  Company,  but  has  been  due  entirely  to  the 
dearth  of  ocean  shipping  accommodation.  Indeed,  at 
times  during  the  past  year  the  Company  has  had  as 
many  as  10,000  loaded  cars  standing  in  sidings  and 
at  terminals  along  its  line  which  it  could  not  dispose 
of,  and  in  order  to  overcome  the  difficulty  it  was  essen- 
tial for  a  time  to  impose  embargoes  upon  the  carriage 
of  certain  classes  of  commodities.  Naturally,  such  a 
condition  of  things  was  not  conducive  to  the  most  econo- 
mical operation  of  the  traffic.  Nevertheless,  in  face 
of  the  delays  incidental  to  congestion,  the  officers  have 
succeeded  in  reducing  the  ratio  of  conducting  Trans- 
portation expenses  to  gixjss  recieipts — certainly  the  best 
guide  as  to  efficiency — to  35%,  in  comparison  with 
40.6%  for  the  coiresponding  period  of  1914-15  and 
42.7%  for  the  first  ten  months  of  1913-14.  It  is  all 
the  more  noteworthy  in  view  of  the  low  average  freight 
rate  secured — only  .546c.  per  ton  per  mile  in  1914-15. 

To  enable  our  readers  to  ascertain  the  course  of 
expenditures  in  the  first  ten  months  of  tlie  last  three 
years  we  append  the  following  statement:  — 

Detailed  Expenses  of  Baltimore  and  Ohio  BR.,  10  mos. 
to  April. 

,—1915-16 ,         , 1914-15 ,     . 1913-14 > 


Gross  receipts  . 

Oper.  expenses : 

Maint.  of  way 

Maint.  of  equip. 

Oond.  transp 

Gen.  &  misc.  exp.. 


10,881,000 
19,631,000 
31,862,000 
2,669,000 


11-9  7,383,000 
21-4  13,276,000 
36-0  30,399,000 
2-8    2,244,000 


—    83,471,000  — 

9-9  10,080,000  13-1 

17-7  14,121,000  16-9 

40-6  35,616,000  42-7 

3-0    2,244,000  2-7 


Not  receipts      .,.  23,303,000        25-6  18,864,000        25-2  18,639,000        22-3 

Just  as  imjirovement  has  taken  place  in  the  physical 
condition  of  the  property,  so  also  improvement  has 
occun-ed  in  its  financial  situation.  The  Company  now 
has  no  floating  debt,  and  has  made  provision  for  all 
future  financing  by  the  creation  of  a  new  General 
Refunding   and  Imjirovemcnt   Moriigage, 

The  4%  Preferred  stock  is  now  quoted  at  about  80, 
at  which  the  return  afiorded  is  approximately  5g%. 
The  Common  stock  stands  at  about  94  i,  and  the  yield 
afforded  by  the  5%  dividend  is,  roughly,  5f  %. 
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CORDOBA    CENTRAL  RAILWAY. 

The  continued  heavy  faling  off  in  the  earnings  of 
the  Cordoba  Central  Eailway  must  have  prepared  the 
stockholders  for  the  announcement  made  by  the  board 
that  the  net  I'evenue  of  the  railway  for  the  financial 
year  ending  June  30  does  not  permit  of  the  payment 
of  the  half-year's  interest,  due  July  1,  on  the  4i% 
Second  Debenture  stock.  For  the  twelve  months  to 
June  30,  1915,  it  will  be  recollected  the  net  revenue 
of  the  line  was  insufficient  by  £62,000  to  meet  interest 
charges  in  full.  A  further  loss  of  £151,000  in  gross 
receipts  in  the  past  twelve  months  has  increased  the 
debit  balance  on  net  revenue  account  considerably, 
and  apparently  the  interest  on  the  4%  First  Deben- 
ture stock,  calling  for  £320,000,  can  alone  be  pro- 
vided. A  good  deal  of  nervousness  has  been  felt  as  to 
what  method  the  Company  would  adopt  in  order  to 
adjust  matters,  and  the  announcement  that  a  funding 
scheme  is  to  be  submitted  has  created  general  ■  satis- 
faction. In  a  circular  letter  issued  to  the  stockholders 
it  is  stated  that  in  consultation  with  a  committee 
appointed  at  a  meeting  to  which  the  larger  holders  of 
4*%  Debenture  stock  and  of  the  Three-year  Notes 
issued  by  the  Company  were  invited,  a  scheme  of 
arrangement  for  funding  the  interest  on  the  two  issues 
has  been  prepared,  and  will  in  due  course  be  submitted 
for  the  consideration  of  the  stock  and  note  holders. 
The  Company  is  suffering  partly  as  a  result  of  the 
War  and  partly  from  the  failure  of  the  last  sugar  crop, 
upon  which  it  largely  depends  for  its  income. 

The  Argentine  sugar  crop  this  year  was  calculated 
at  no  more  than  150,000  tt>ns,  as  against  about  330,000 
tons  twelve  months  ago,  and  inasmuch  as  something 
like  200,000  tons  ai-e  required  for  home  consumption 
a  considerable  quantity  of  sugar  has  had  to  be  im- 
ported to  the  Argentine  instead  of  a  large  quantity  ex- 
ported. The  province  of  Tucuman  contributes  about 
three- fourths  of  the  sugar  production  of  the  Eepubhc, 
and  it  is  therefore  not  sui^prising  that  the  earnings  of 
the  Cordoba  Central  Eailway  show  a  serious  falling- 
o5.  It  is  true  that  the  Company  canies  a  vaiiety  of 
produce,  but  sugar  foi-ms  by  far  the  most  important, 
as  will  be  seen  from  the  appended  summary  of  the 
freight  traffic  of  the  line  in  the  last  two  years  for 
which  particulars  are  available:  — 


FreigTit  Traffic,  Cordoba  Central  Railrtay. 


Goods. 
Sugarcane 

Sugar      

Firewood 

Maize      

Wheat 

Charcoal 
Plour  aad  bran 

linseed 

Wood  and  posts 
stone,  lime,  A-c. 
Proit  and  ^eu'etables 
Sand  and  bricks 

Wiae       

Beer  and  alcohol 

Hay         

Coal         

General  goods    ... 
Sandrics 

Total 

Live  Stock. 

Horses    

Oattle      

Sheep      

rigs         

Total  lire  Stock  . 


1914-15 
Tons 
902,618 
249,170 
304,781 
318,494 
115,674 
97,472 
78,624 
63,179 
59,843 
66,784 
42,748 
41,170 
35,601 
15,575 
14,674 
8,459 
228,585 
55,076 

778,527 
No. 
8,245 

77,325 
4,C36 

14,574 


-Inc.  or 
Tons  Tons 

834,155  -f  68,463 

164,219  +  84.951 

381,340  +  13,441 

292,754  +  25,740 

41,819  +   73,855 

109,468  —  11,996 

84,404  —     5,780 

43.842  -f   19,337 

148,022  —  88,179 

126,226  —  69,442 

54,434  —  11,686 

47,849  —     6,679 

45,030  —     9,429 

27,046  —  11,471 

14,641  +        l.'.S 

32,250  —  23,791 

287,073  —  58,487 

146,348  —  91,273 

!,880,819' 
No. 
13,777 
82,387 
14,715 
13,849 


Dec. — , 
% 
+  8-2 
+  61-7 
-1-  S-5 
+  S-8 
+  176-6 

—  110 

—  6-9 
-1-  44-1 

—  59-6 

—  650 

—  21-5 

—  140 

—  20» 

—  43-5 
+     0-9 

—  73-8 

—  20-3 

—  62-4 


104,780        134,728      -19,048      -160 


The  incidence  of  the  Wai-  and  the  failure  of  the 
sugar  crop  must,  hov.ever,  be  regarded  as  temporary 
drawbacks  v^'hich  \\\\\  sooner  or  later  give  place  to 
better  conditions,  and  the  proposed  funding  scheme 
merely  means  the  payment  of  interest  for  a  time  in 
scrip  instead  of  cash  in  order  to  tide  the  Company  over 
the  present  period  of  exceptional  difficulty.  More- 
over, it  has  to  be  borne  in  mind  that  the  Company 
is  stiU  in  its  infancy  as  a  trunk-line  system  in  dn-ect 
communication  with  the  City  of  Buenos  Ayres,  and, 
given  fair  average  crops  and  more  noiinal  conditions 
generally,  marked  progi-ess  should  be  made.  For 
many   years  prior  to  the    recent    amalgamation    the 


Company  worked  under  great  difficulties.  It  suffered 
from  keen  competition,  and  was  at  a  disadvantage 
with  its  competitors  o^ving  to  the  obsolete  condition 
of  a  lai-ge  portion  of  its  equipment  and  the  costly 
nature  of  its  working  operations.  All  this  has  been 
changed  in  the  last  few  years.  The  line  has  been 
extended  to  Buenos  Ayres,  and  a  large  amount  of 
money  has  been  spent  in  reorganising  and  impi-oving 
the  system.  Since  1909  the  total  amount  of  cash 
applied  to  bettei-ment  and  additions  has  been  upwai-ds 
of  £3,500,000,  and  whilst  the  gi-owth  of  earnings  and 
in  profits  prior  to  the  outbreak  of  war  was  certainly 
substantial,  the  full  benefit  of  these  large  expenditures 
has  yet  to  be  experienced.  To  show  the  development 
of  the  system  in  recent  years  notwithstanding  the 
many  disadvantages  under  which  the  Company 
labouretl  we  append  herewith  a  comparison  of  the 
main  results  of  working  since  1902-03:  — 


Cordoha 

Central  Railrcay. 

Tear  to 

Miles 

Gross 

Net 

June  30 

Open 

Earnings 

Expenses 

Ratio 

Earnings 

£ 

£ 

% 

£ 

1915 

...       1,186 

1,692,000 

1,202,000 

489.000 

1914 

...       1,184 

1,969,000 

1,348,000 

63.46 

621,000 

1913 

1,175 

1,910,000 

1,364,000 

71.40 

546,000 

1912 

...        1,173 

1,644,000 

1,199,000 

72.95 

1911 

1,170 

1,530,000 

1,000,000 

65.36 

530,000 

1910 

1,149 

1,320,000 

912,000 

69.05 

1909 

953 

1,030,000 

685,000 

6633 

425,000 

1908 

952 

1,014,000 

625,000 

61.33 

389,000 

1907 

953 

939,000 

670,000 

61.66 

1906 

952 

930,000 

666,000 

60-86 

364,000 

1905 

952 

834,000 

498,000 

69-71 

336,000 

1904 

952 

778,000 

449,000 

67.71 

329,000 

1903 

952 

635,000 

404,000 

63-63 

In  the  year  1913-14  when  conditions  in  the 
Argentine  were  more  or  less  normal,  although  trade 
was  restricted  owing  to  the  stringency  of  money,  the 
Company  was  able  to  pay  the  full  dividends  on  its 
Fu-st  and  Second  Preference  stocks,  and  there  is  little 
doubt  that  when  world  conditions  again  become 
normal  the  forward  progress  of  the  past  will  le 
resumed,  and  not  only  are  interest  charges  likely  to  be 
fully  covered,  but  dividends  on  the  share  capital  should 
likewise  be  forthcoming.  To  show  how  the  capital 
charges  were  provided  in  1913-14 — a  normal  yeax — 
we  give  the  following  statement:  — 

Cordoha  Central  Railmay. 

Six  Mos.  to 
June  30, 
Tear— 1914-15    1913-14  1913         1912-13 


Gross  receipts 
Working  expenses 
Ratio       

Net  earnings 
Miscellaneous 

From  Argentine  Railway  Co.,  as 
traffic  equivalent  

Total  net  income  

Debenture  interest  

Miscellaneous  charges       

Total  charges 

Net  profit 

5%  First  Preference  stock 

Balance  for  Second  Preference 
5%  Second  Preference  stock 

Balance  for  Ordinary 

Ordinary  dividond  

Rate  per  cent. 


1,691,714     1,969,020 
1,202,462     1,347,993 


931,425     1,910,053 
640,836     1,363.700 


Brought  forward  ... 
Carried  forward  ... 


(71.08) 

(68.46) 

621,022 
828 

621,850 

490,586 

9,498 

500,084 
121.766 
71,999 

49,767 
48,092 

1,674 

Nil 

(68.80) 

390,589 
7,103 

53,985 

(71.40) 

4S9,2.i2 
1,268 

546,353 

490,820 

546,000 

7,937 

351,677 
221,736 
20,388 

242,124 
109,563 
35,999 

- 

553,937 

Loss  62,417 

E 

_ 

73,554 
24,046 

49,508 
49,508 
(2J%) 

_ 

1,674 

- 

...  Def.60,743 


The  fall  in  the  prices  of  the  Company's  securities 
has  undoubtedly  been  heavy,  but  we  would  advise 
holders  to  retain  their  interest  in  the  Company  against 
the  time  when  conditions  in  the  Argentine  and  par- 
ticularly in  the  sugar  districts  are  more  favourable. 
The  4%  Fii-st  Debenture  stock  is  quoted  at  67 J,  and 
the  yield  afforded  is  slightly  over  £6  per  cent.  The 
price  of  the  4^%  Second  Debenture  stock  is  45f,  and 
a  yield  of  as  much  as  £10  6s.  9d.  per  cent,  is  forth- 
coming. The  full  scheme  for  funding  interest  on  the 
Second  Debenture  stock  and  Three-Year  Notes  is  not 
yet  made  public,  but  sufficient  is  known  of  the 
agreement  an-ived  at  to  make  it  clear  that  the  drastic 
treatment  of  the  stock  and  note  holders  at  one  time 
spoken  of  is   not  contemplated. 
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The  capital  of  the  Company  and  the  approximate 
prices  of  the  various  securities  at  the  present  time  are 
set  out  beneath  :  — 

Cordoia  Central  Railway  Company. 
Secority  Ajnount  Interest    Price  Yield  ^ 

4%  First  Debenture  stock 
4i%  Second  Debenture  stock 

6%  Three-year  Notes 

5%  Oum.  First  Pref.  Income  stock 
6%  Second  Prel.  Income  stock 

Do.     1916  Scrip  (a) 

Ordinary  Income  stock 

Do.    1917  Scrip  (6) 

Total  capital      20,419,115 

(o)  Does  not  rank  for  interest  until  July  1.  19  16. 
(6)  Does  not  rank  for  interest  until  July  1, 1917. 


J, 

% 

£ 

8,000,000 

4 

6/t 

6,000,000 

4i 

451 

248,000 

6 

— 

1,440,000 

— 

30  J 

961,895 

— 

204 

700,000 

— 

ISi 

3,961,196 

— 

Hi 

107,421 

— 

— 

SHELL  TRANSPORT  AND  TRADING  CO. 

The  output  of  the  Sliell  Transport  and  Trading  Com- 
pany and  its  associated  concerns  amounted  to 
4,367,384  tons  in  1915,  as  against  4,786,000  tons  in 
1914,  the  decrease  being  consequent  on  the  reduced 
output  of  Cahfornia,  Mexico,  and  Eoumania,  which 
was,  however,  due  to  local  circumstances  of  o£f-take 
and  not  to  decreased  producing  capacity  of  the  oil- 
fields in  tliose  regions.  In  spite  of  this  reduction  in 
output,  however,  the  Shell  Company  is  able  to  show 
a  very  substantial  increase  in  profits,  which  have 
risen  from  £1,653,484  to  £1,647,234.  After  allowing 
for  a  reduction  in  interest  from  £103,535  to  £80,667 
there  is  a  total  for  1915  of  £1,727,901.  Working 
expenses  have  remained  remarkably  steady  at 
£13,947,  while  there  has  been  set  aside  for  depre- 
ciation on  investments  a  sum  of  £41,431  as  com- 
pared with  £24,000  twelve  months  ago.  After  pro- 
viding for  the  Preference  dividend  the  Ordinaiy  divi- 
dend is  maintained  at  35%,  as  was  the  case  for  1913 
and  1914,  a  sum  of  £100,000  has  been  earned  to  the 
reserve  fund,  while,  owing  to  the  low  rate  of  exchange 
of  Holland  on  London,  an  exceptional  profit  has  been 
derived  from  this  source,  which  it  is  decided  to  place 
to  an  exchange  adjustment  account,  a  sum  of  £60,000 
being  so  allocated.  Tlie  Company  then  carries  fonvard 
a  balance  of  £420,302. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  made  by  the  Company  for  the 
past  six  years. 

TearendedDec.  31— 1915         1914           1913  1912  1911  1910 

£               £                £  £               £             £ 

Profits         ...         ...1,647,234  1,663,484  1,506,903  1,038,216  591,212  608,690 

Interest,  Ac.           ...      80,667      103,635        74,287  120,897  60,882  37,156 


1,727,901  1,657,019  1,581,190  1,159,112  642,094  705,840 
Less — 

Management  eip.&c.     13,947       13,935       31,203  11,693  10,658     11,892 

Dcpm.  on  inTests.          41,431        24,000        14,921  6,687  6,122         — 

Preference  div.,  6%     100,000     100,000       81,2.')0  75,000  68,760     60,000 

Ordinary  dividend.. .1,429,016  1,427,251  1,389,283  1,060,000  660,000  662,600 

(35%)          (36%)       (.36%)  (30%)  (20%)  (22i%) 

Reserve,  &c.          ...    160,000          —             3,162  45,626  —            — 


Balance       ...  Dr.16,493         91.833       61,371      —29,793        7,604      81,454 

Brought  forward   ...    436,795      344,962*    265,193        294,986    287,322    205,868 


Carried  forward     ...    420,302      436,795     326,564        265,193    294,986    287,322 
•  Includes  £18,398  contributed  to  Ordinary  dividend  on  new  issue,  1913. 

The  dividends  have  been  paid  free  of  income  tax, 
which  is  charged  at  the  rate  of  3s.  in  the  £  for  the 
fiscal  year.  It  may  be  recalled  that  during  recent 
years  no  provision  has  been  made  by  the  Shell  Com- 
pany for  depreciation  with  the  exception  of  the 
amounts  written  off  for  depreciation  of  investments. 
This  is  due  to  the  fact  that  the  Company  is  now 
almost  entirely  a  holding  company,  and  the  allow- 
ances for  depreciation  are  naturally  made  by  the 
working  oompanies  themselves.  For  example,  the 
Bataafsch©  Company  Jlias  provided  for  depreciation 
during  the  years  1907  to  1915  a  sum  of,  roughly, 
£4,200,000,  while  the  Anglo-Sa.xon  Company  to  the 
end  of  1914  had  set  aside  for  the  purpose  a  sum  of 
£2,915,000.  The  Anglo-Saxon  Company  has  nolt 
been  able  to  complete  its  accounts  for  1915,  but  it  is 
pointed  out  that  an  amount  of  £685,000  has  been  set 
aside  this  year  for  depreciation.  Thus,  since  the 
foi-mation  of  these  two  companies,  in  1907  a  total 
of  £7,820,700  has  been   written   off  for  depreciation 


purposes.  We  set  out  herewith  a  summary  of  the 
accounts  of  the  Bataafsche  Company  as  at  the  end  of 
1915,  and  reproduce  the  1914  accounts  of  the  Anglo- 
Saxon  Company  :  — 

Anglo-Saxon  Petroleum  Company,  Limited. — Balance 
Sheet  at  December  31,  1914. 


LIABILITIES. 

Capital  

Depreciation,  1907-14 
Sundry  creditors     ... 
Pension  fund,  &c.  ... 
Dividend,  1914 
Carried  forward 


8,000,000 
2,916,000 
2,932,606 

39,650 
680,000 

44,7S3 


ASSETS. 

Properties  as  on  January  1, 
1907,  and  since  acquired... 10; 

Installations  under  construc- 
tion   

Materials  ashore  and  afloat 

Oil  stock  in  London 

Sundry  debtors      2 

Cash  in  hand,  at  bankers,  and 

I     on  deposit  1. 

!  Interim  dividend  for  1914  ... 


271,373 

66,364 

7,663 

,217,486 


£14.611,888 

Bataafsche  Petroleum  Maatschappij.- 
at  December  31,  1915. 

LIABILITIES. 


Share  capital       

Creditors 

Advances  on  consigned  products 

Insurance  fund 

Provision  for  local  charges,  taxes. 
Depreciation  account,  1907-16... 

Dividend 

Carried  forward 


£14,611,888 

-Balance  Sheet 


,  and  bonuses  to  staff  . 


Florins* 

140,000,000 

,     13,126,059 

7,936,632 

18,000,000 

9,005,139 

,     50,648,980 

35,000,000 

871,075 


ASSETS. 

Properties  and  rights 

Shares  in  the  Geconsolideerde  Hollandsche  Petroleum  Co 

Shares  in  the  Dordtsche  Petroleum  Company  

Shares  intheNederlandsche  IndischeTaiikstoomboot  Maatschappij 
Xederlindsche  Indische  Indei-strie  and  Handeis  Mij  ...        ... 

Shares  ia  the  Petroleum  Maatschappij  ■' la  Corona"         

Dutch  GJovernment  bonds        

Buildiug  and  furniture 

Cash  in  hand  and  at  bankers 

Debtors 

Materials  ashore  and  afloat      

Products  in  stock  

Stocks  of  materials,  &c.,  and  debto 
Interim  dividend 


3  of  Dutch  Indian  Administration 


286,086,885 

Florins* 
112,300,717 

6,416,340 
31,660,000 
10,000,000 
20,000,000 

6,000,000 

67,016 

663,349 

28,968,683 

20,646,641 

4,334,080 

8,416,610 
16,743,660 
21,000,000 


LIABILITIES. 

Issued  share  capital 

Reserve  Account 

Loan  account 
Sundry  creditors,  &c. 
Profit  and  loss       


*  12  Dutch  florins  equal  approximately  £1. 

The  total  authorised  capital  of  the  Company  is 
£10,000,000,  of  which  there  has  been  paid  up 
£6,082,902,  the  reserve  amounts  to  £4,000,000,  while 
there  is  an  exchange  adjustment  account  of  £60,000. 
The  total  assets  are  valued  at  £13,903,147,  of  which 
property  account  stands  at  £10,453,017,  this  includ- 
ing the  investments  in  the  subsidiary  oompanies. 
There  are  also  gilt-edged  investments  valued  at 
£1,645,605,  and  the  position  built  up  may  be  seen 
from  the  following  summary  of  the  liabilities  and 
assets  as  at  December  31  last: — 

ASSETS. 

£ 

0,082,902     Property     10,463,017 

4,000,000    Divs.  due  from  subsidiaries       920,213 

1.79.1,200    Investments  1,645,608 

Debtors,  &c 29,403 

Loans  and  current  accounts       116,161 

Fixed  deposits       600,000 

Cash  -     ...       138,788 

13,903,147 

Attention  may  once  more  be  drawn  to  the  fact 
that  the  Company's  interests  are  spread  practically 
all  over  the  world,  the  countries  in  wliich  it  is 
operating  being  Eussia,  Egypt,  North  America,  Cali- 
fornia, Mexico,  Eoumania,  Sarawak,  Sumatra, 
Borneo,  and  Java,  and  it  is  pointed  out  that  reports 
receive<l  from  subsidiary  companies  enable  the  direc- 
tors "  to  assm-e  the  shai-eholders  of  the  continued 
jirosperity  of  the  business."  It  is,  of  course,  known 
tliat  the  British  Government  is  securing  the  bulk  of 
its  supplies  from  the  Shell  Company,  aiid  in  spite  of 
the  difficulties  caused  by  the  War,  such  as  shortage 
of  tonnage,  &c.,  it  will  be  evident  that  the  Company 
will  continue  to  do  well,  and  when  jiresent  abnoi-mal 
conditions  pass  away  and  the  Company  and  its  asso- 
ciated concerns  are  able  to  conduct  their  business  on 
normal  lines,  there. can  be  no  question  that  the  busi- 
ness will  ]irove  profitable  for  the  shareliolders.  A 
very  strong  position  has  been  built  up  by  the  Com- 
pany and  its  associated  concerns,  and  it  will  be 
realised  that  by  the  policy  of  taking  an  interest  in 
oilfields  all  over  the  world  the  risks  of  the  industry 
are  reduced  as  far  as  possible  and  the  probabilities  of 
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steady  dividends  increased.  The  £l  Ordinary  share 
is  quoted  at  5f,  giving,'  n  retui-n  of  7h%,  while  00  the 
Preference  shares  a  yield  of  5|%  may  be  obtained. 

\\e  i-ecapitulate  the  capital,  prices,  dividends,  and 
yields  afforded:  — 

Amount  Description  Par    Price        Div.  Yield 


MONO  NICKEL  COMPANY. 

A  QUITE  satisfactory  increase  in  profits  is  shown  by 
this  Company,  the  net  fi.ffiires  for  the  year-  to  April  30 
amounting  to  £322, -^S'.!,  as  compared  with  £300,096 
for  the  previous  year,  and  it  is  evident  that  oonsider- 
able  progi'ess"  in  the  o])erations  of  the  Company  has 
been  made  both  in  Canada  and  England.  It  may  be 
recalled  that  its  mines  nre  situated  in  Canada,  and  that 
two  years  ago  a  reorganisation  of  the  capital  was 
carried  through  in  order  to  bring  it  more  nearly  in 
accord  with  the  actual  value  of  the  assets  than  the 
existing  book  figures  indicated.  In  the  old  capital 
there  were  included  Deferred  shares.  By  the  re- 
organisation the  Deferred  shares  disappeared,  being 
exchanged  for  Ordinary  ones.  In  brief,  the  effect  of 
the  scheme  may  be  seen  from  the  following  com- 
parison of  the  old  and  the  new  capital,  showing  the 
amounts  of  new  exchanged  for  the  old:  — 


Ainoant 

375,000  Debenture  siock 

800,000  7%  Oam  Preference... 

300,000  7%  Non-Oam.  Ordinary 

60,000  Deferred  shares 

T0UI9      ... 


, Exchanged  for 

Debeo-         Oum.       Noo-Oam, 
tares      Preference  Preference    Ordii 


—  500,000            —  - 

—  —  300,003  450,000 

—  —                —  460,000 

376,000  500,000  300,000  900,000 


During  1915  the  capital  was  further  increased  by 
the  issue  of  £500,000  of  6%  Debenture  stock,  so  tliat 
the  capital  in  issue  at  the  present  time  consists  of 
£375,000  of  Debenture  stock  and  £1,880,000  of  share 
capital.  The  Company's  progress  dui-ing  reeent 
yeai-s  iias  been  veiy  rapid.  Natm-ally,  it  took  some 
time  for  the  business  to  become  established,  inasmuch 
as  the  Compan}'  was  formed  for  mining  and  smelting 
nickel  and  copper  ores  by  means  of  a  patent  process 
invented  by  Dr.  Ludwig  Mond,  and  it  was  not  until 
the  third  year  of  operations  that  the  Ordinary  shaa-es 
received  a  first  dividend  of  6%.  The  rate  then  rose 
rapidly  until  for  the  twelve  months  to  April  30,  1914, 
the  distribution  was  35%.  Similarly  with  regai'd  to 
the  Deferred  shares  the  first  payment,  being  one  of 
18%.  was  made  for  the  twelve  months  to  April  1906. 
and  this  rate  was  rapidly  incre-ased  until  for  the  twelve 
months  to  April  1914  the  distribution  was  as  much 
as  158%.  Since  the  reorganisation  of  the  capital  the 
Ordinai-y  di^adend  has  been  20%. 

The  profits  made  and  dividends  paid  may  be  seen 
herewith :  — 


1916  ... 

1915  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  ... 

1905  ... 

1904  ... 

1903  ... 


We  have  already  indicated  that  the  profits  for  the 
past  twelve  months  have  amounted  to  £322,589. 
After  payment  of  20°,',  on  the  Ordinary  shares  a  sum 
of  £50,000  has  been  carried  to  the  resen'e  fund,  and 
there  remains  a  balance  of  £45,1.50.   which  is  added 


Net 

Dividend  on 

Deferred 

Proat 

Ordinary 

Dividend 

£ 

% 

% 

322,889 

20 

300,296 

20 

261,146 

35 

168 

201,102 

21i 

80 

164,364 

161 

55 

148,214 

161 

66 

120,112 

16 

43 

117,179 

15 

48 

125,007 

15 

48 

100.665 

12i 

33 

66,515 

10 

18 

30.916 

6 

_ 

17,197 

— 

_ 

2,095 

— 

— 

to  the  can-y-fonvard.  bi-inging  it  up  to  .£99.312,  the 
carry-forward  including  provision  for  war  taxation 
1915-16. 

The  manner  of  dividing  the  profits  may  be  seen 
from  the  following:  — 

Year  ended  April  30— 1916       1915       1914       1913       1912       1911       1910 

Net  proat 
Directors'  fees,  &c. 


Preference  div.,  7  % 
Ordinary  dividend 

Deferred  dividend 

Reserves 

Balance 
Brought  forward 

Carried  forward 


.  322,589  300,098  261,143  201.102  154,364  148,214  120,112 
,    16,129    15,015    13,067    10.055      7,718      7,410      6,006 

306,460  285,281  248,689  191,047  146,646  140,804  114,106 

..    68,310    55,036    27,721  25,367    26,367    26.367  26,367 

,.  153,000  165,000    98  875  60,031    46,906    45,906  42,375 

(20%)  (20%)   (35%)  (21J%)  (16i%)  (16i%)  (15%) 

..         •            •        79,100  40,256    26,131     26,131  22,6C0 

(168%)  (85%)   (65%)    (55%)  (48%) 

.,    60.003  100,000       —  56,250    35,C0J    35,C00  35,000 

..  45,150  Dr.37,765  42,393      8,143    13,242       7,400-12,236 
..    64,162    91.918    49,525    41,382    28,140    20,740    32,976 

..    99,312    54,163    91,918    49.525    41,332    28,143    20,740 

•  Capital  reorganised. 

The  total  assets  are  valued  at  £3,679,888,  of 
which  property  in  Canada  stands  at  £1,536,278,  and 
that  in  South  Wales  at  £598,194,  thus  making  the 
valuation  of  the  total  property  both  at  home  and 
abroad  £2,134,472,  There  are  investments  in  asso- 
ciated and  other  companies  valued  at  £280,786,  and 
other  investments  of  £100,052.  The  stocks  on  hand 
at  April  30  last  amounted  to  £929,227,  as  compared 
with  £607,015  at  April  30,  1915. 

The  position  of  the  Company  as  at  April  30  last 
may  be  seen  from  the  following  summary  of  the 
liabilities  and  assets:  — 


LIABILITIES. 

ASSETS. 

£ 

Issued  capital          

1,880,000 

Land,  buildin.^s,  &c. 

.    2,134,472 

Debenture  stock      

899,375 

Suspense  account    ... 

30,000 

Loans 

194,000 

Shares  in  associated  cos.  . 

.       280,786 

Sundry  creditors     

313,296 

Investments 

.      100,052 

Reserve         

100,000 

Stock  on  hand 

.      929,227 

Profit  and  loss        

293,217 

Sundry  debtors 

183029 

Cash 

22,322 

3,679,888 


3,679,888 


It  will  thus  be  seen  that  a  verj'  strong  position  has 
been  built  up,  and  the  Company's  future  should  be 
distinctly  successful.  It  is  in  possession  of  very  large 
ore  reserves,  which  at  the  present  rate  of  production 
are  estimated  to  last  something  like  half-a-oentury, 
while  there  are  in  addition  bodies  of  ore  not  yet 
proven.  The  Company  is  engaged  in  the  manufacture 
of  an  article  that  is  of  the  grea.test  importance  at  the 
present  time,  inasmuch  as  nickel  is  largely  used  for 
war  material,  such  as  guns,  projectiles,  ammunitian, 
and  annour-plate  for  battleships,  while  it  should  be 
noted  that  it  is  the  only  refinery  of  nickel  whose 
resources  are  entu-ely  situated  within  the  British 
Empire,  and  as  it  has  the  benefit  of  exceptionally 
good  management,  both  from  the  technical  and  finan- 
cial point  of  view,  it  will  be  realised  that  it  is 
possessed  of  the  necessities  '  for  a  successful  future. 
Apart  from  any  abnormal  demands  occasioned  by 
present  affairs  there  should  be-  witnessed  a  steadily 
growing  demand  for  nickel  for  normal  industrial  trade 
purposes.  On  the  various  classes  of  securities  yields 
ranging  from  53%  to  nearly  6|%  may  be  obtained, 
the  return  on  the  Ordinai-y  shares  being  6Vs-%.  It 
may  fairly  be  anticipated  that  eventually  the  distri- 
bution on  the  Ordinary  shares  will  reach  a  higher 
figure  than  the  20%  now  being  paid,  and  the  shares 
may,  therefore,  be  regarded  as  an  attractive  industrial 
investment  containing  much  promise  of  a.  higher 
quotation.  The  other  classes  of  the  capital  are  also 
attractive,  the  yields  being  substantial  and  the  capital 
being  well  secured. 

The  prices  apd  yields  afforded  may  be  seen  from 
the  following:  — 


Approx- 

Description 

Par 

Price 

Div. 

£ 

£ 

£ 

% 

376,000 

5  %  1st  Mort.  Deb.  stock     . 

.      100 

94 

5 

5    7    6 

500,000 

6  %  Red.  Deb.  stock  ... 

.      100 

102i 

6 

5  18    5 

600,000 

7  %  Oum.  Pref. 

1 

24/9 

7 

5  16    6 

480,000 

7  %  Non-Gum.  Pref.  ... 

1 

22/- 

7 

900,000 

Ordinary  shares 

1 

69/41 

20 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS    OVER    £^0,500,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNF.SS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburg-li :  35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.,  &  55  PaU  Mall,  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWir.ENT     ASSURANCES, 

WITH   or  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to   the  General    Manager,  63  Threadneedle    St.,   London,   E.G., 
for  the  Society's  New  Pamphlet, 

"  THE  MODERN  METHOD  OF  STORING   SAVINGS." 

SCOTTISH  WIDOWS'  FUND  LIFE  ASSURANCE 
SOCIETY. 

Considering  war  conditions,  the  annual  report  for 
1915  by  the  directors  of  this  great  mutual  life  office 
may  be  regarded  in  their  language  as  therein  applied 
to  the  amount  of  the  new  business  as  "  very  satis- 
factory " ;  2,474  new  policies  were  issued,  assuring 
£1,827,211,  of  wliich  £171,500  was  reassured,  the  net 
retention  being  £1,655,711,  as  compared  with 
£2,090,861  in  1914.  The  total  net  life  premium 
income,  amounting  to  £1,432,012,  shows  a  decrease 
of  £21,519;  but,  apart  from  single  payments,  the 
renewal  and  renewa)ble  premiums  were  increased  by 
£4,086.  The  sum  of  £81,003  was  received  as  con- 
sideration for  new  annuities  gi-anted.  The  expenses 
of  managemeht  and  commission  are  reported  to  have 
absorbed  about  9.7%  of  the  premiums,  but  if  a  reason- 
able deduction  were  made  for  the  cost  of  the  annuity 
business  this  proportion  would  be  reduced  to  about 
9.4%,  which  is  only  about  two-thirds  of  the  average 
expense  ratio  in  British  life  offices,  and  is  less  than 
half  of  the  loading  reserved.  Claims  by  death,  in- 
cluding bonus  additions,  amounted  to  £1,325,576  ;  and, 
although  doubtless  a  number  were  due  to  fatalities  on 
the  field,  their  total  amount  is  only  86%  of  the 
actuarial  anticipation.  Endowment  assurances  for 
£305,214,  inclusive  o-f  bonuses,  matured  by  surviv- 
■ance.  The  sum  of  £160,582  was  paid  for  surrenders 
of  policies  and  bonuses,  and  the  annuities  paid 
amounted  to  £115,794.  The  gross  interest  income  in 
the  revenue  account  amounted  to  £945,582,  as  com- 
pared with  £921,803  in  1914,  but  the  income  tax 
thereon  was  £117,539,  as  compai-ed  with  £65,124,  so 
that  tlio  net  revenue  from  interest  was  reduced  from 
£856,679  to  £828,043.  The  gross  interest  yield  on 
the  whole  of  the  funds  is  reported  as  £4  7s.  id.  per 
cent.,  as  compared  with  £4  6s.  Id.  per  cent,  in  1914, 
subject  to  deduction  of  income  tax.  The  net  yield  in 
the  life  revenue  account  derived  by  the  application 
thereto  of  the  usual  formula  seems  to  have  been 
£3  16.S.  3d.  per  cent.,  as  compared  with  £4  Os.  3d. 
per  cent,  in  the  previous  year.  The  rate  of  interest 
assumed  for  valuation  purposes  is  3%. 

For  very  many  years  past  the  bonuses  in  rever- 
sionary form  declared  at  successive  valuations  have 
l->cen  at  the  compound  rate  of  34s.  per  cent,  per 
annum.     .\t  this  rate  the  face  value  of.a  policy  is 


doubled  in  about  42  years,  and  policies  were  actually 
doubled  in  this  way  in  the  case  of  nearly  200  claims 
by  death  in  1915.  The  average  bonus  per  death  claim 
exceeded  50%  of  the  original  sum  assured,,  without 
taking  into  effect  bonuses  which  had  in  many  cases 
been  commuted  for  cash  or  applied  in  reduction  of 
premiums.  The  next  quinquennial  valuation  does  "not 
fall  due  until  December  31,  1918. 

The  capital  redemption  account  shows  a  premium 
income  of  £2,032  and  a  fund  of  £9,490.  The  total 
assets  as  shown  in  the"  balance  sheet  on  December  31, 
1915,  amounted  to  £22,814,988.  The  investment 
reserve  fund  of  £400,000,  which  was  set  aside  at  the 
last  investigation  to  provide  for  the  difference  between 
the  book  and  the  market  values  as  at  December  31, 
1913  (the  last  quinquennial  valuation  date),  of  certain 
classes  of  redeemable  bonds,  has  been  applied  to  ex- 
tinguish that  difference  in  the  books.  All  the  Society's 
Stock  Exchange  investments  are  reported  as  now 
standing  in  the  books  at  or  under  the  market  values 
at  that  date,  or  at  or  under  cost  price  in  the  case  of 
investments  subsequently  made.  It  is  interesting  to 
note  that  during  1915  the  Society's  holding  of  British 
Government  securities  was  increased  from  £41,321  to 
£1,990,222. 

ENGLISH   AND   SCOTTISH    LAW    LIFE 
ASSOCIATION. 

Annual  Eeport  and  Quinquennial  Valuation. 

A  quinquennial  valuation  fell  due  in  the  case  of 
this  life  office  at  tI;o  close  of  last  year.  On  the  last 
preceding  occasion  bonuses  were  declared  in  rever- 
sionary form  at  the  compound  rate  of  25s.  per  cent, 
per  annum,  but  on  this  occasion  the  bonus  has  to  be 
passed  owing  to  the  necessity  for  providing  for  heavy 
depreciation  in  securities.  The  result  is  disappoint- 
ing, but  the  many  influential  friends  of  the  Association 
on  both  sides  of  the  Tweed  will  recognise  that  it  is 
owing  to  quite  abnormal  circumstances,  and  it  may 
be  hoped  that  it  is  but  a  temporary  incident  in  a 
successful  career  which  has  now  extended  over 
77  years. 

The  Association's  new  business  returns  have  been 
adversely  affected  by  the  War.  383  life  policies  were 
issued,  assuring  £261,830,  of  wliich  £40,295  was  re- 
assured, the  net  retention  being  £221,535,  as  com- 
pared with  £395,481  in  1914.  The  net  total  life 
premium  income  in  1915  amounted  to  £218,240, 
showing  a  reduction  of  £14,350.  The  expenses  of 
management,  inclusive  of  commission,  absorbed  about 
16%  of  the  life  premiums.  The  death  claims 
amounted  to  £207,136,  inclusive  of  £30,497  directly 
attributaible  to  the  War.  Endowment  assurances  for 
£49,212  matured  by  survivance.  The  annuity 
account  shows  that  the  sum  of  £4,643  was  received  as 
consideration  for  new  contracts,  and  that  annuities  of 
£20,394  were  paid.  The  premium  income  in  the 
sinking  fund  and  capital  redemption  account  amounted 
to  £10,359. 

The  Association's  gross  revenue  from  interest  in 
1915  amounted  to  £137,272,  from  which,  however, 
income  tax  amounting  to  £17,469  was  deducted. 

The  gross  interest  yield  is  reported  as  £4  9s.  9d. 
per  cent,  on  the  funds  of  the  Association,  productive 
and  unproductive,  or  £3  18s.  Id.  percent,  after  deduc- 
tion of  income  tax  ;  the  corresponding  figures  for  1914 
being  £4  7s.  2(L  and  £4  Os.  lid.  per  cent,  respectively. 

The  provision  made  for  depreciation  of  securities 
amounted  to  £216,637  in  the  life  account.  £16,217  in 
the  annuity  account,  and  £9,310  in  the  sinking  fund 
and  capital  redemption  account.  Thereafter  the  assets 
in  the  balance  slieet  on  December  31,  1915,  which  were 
certified  by  the  directors  to  be  in  their  belief  fullv  of 
the  value  stated,  amounted  to  £3,048,865.  The  Stock 
Exchange  securities  were  written  down  to  the  latest 
available  quotations  at  the  close  of  last  year.  The 
shareholders'  paid-up  capital  amounted  to  £70,000; 
the  life  assurance  fund  to  £2,632,673  ;  the  annuity  fund 
to  £191,138;  and  the  general  fund  to  £118,65). 


July  8,   1916.] 


THE     STATIST. 


75 


The  quinquennial  valuation  was  made  on  the  same 
basis  as  at  the  close  of  1910,  the  0^  Table  of  Mortality 
being  employed  in  combination  with  3%  interest  and 
net  premiums,  additional  reserves  being  pi'ovided  for 
various  purposes.  In  the  life  fund  a  surplus  of 
£42,186  is  shown  over  the  quinquennium,  of  which, 
however,  £23,382  had  been  paid  during  that  period  in 
the  form  of  interim  bonuses.  The  surpluses  shown  in 
the  annuity  fund  and  the  general  .fund  are  £3,639  and 
£918  respectively. 

The  proprietors'  share  of  the  amount  of  profits 
distributed  during  the  quinquennium  amounts  to 
£2,598,  and,  adding  thereto  £3,095  from  the  sur- 
plus in  the  annuity  fund,  the  sum  available  for 
distribution  to  shareholdei-s  is  £5,693.  This  is 
to  be  applied  in  augmentation  of  the  ordinary  divi- 
dends during  the  now  current  quinquennium,  and 
it  is  stated  that  it  will  allow  of  a  dividend  at  the  rate 
of  4.S.  9d.  per  share  per  annum,  free  of  income  tax,  for 
the  next  five  years,  apart  from  any  interim  dividend 
which  may  be  authorised.  The  dividends  paid  during 
the  last  quinquennium  were  at  the  rate  of  9s.  6d.  per 
share  per  annum,  free  of  income  tax. 

The  sum  of  £16,206  is  carried  fonvard  in  the  life 
fund  as  an  unappropriated  balance.  The  Association 
accordingly  enters  upon  a  new  quinquennium  with  its 
resources  intact  and  unimpaired,  and,  with  the  return 
of  more  normal  times,  there  is  no  reason  to  doubt  that 
it  will  do  as  well  for  its  policy-holders  in  the  future 
as  it  has  done  in  the  past.  The  security  to  policy- 
holders is  of  the  most  ample  character,  for,  apart  from 
the  funds  which  on  stringent  assumptions  are  suffi- 
cient for  the  purposes  to  which  they  are  allocated, 
there  is  a  subscribed  share  capital  of  one  milhon 
sterling. 


BRITISH    THOMSON-HOUSTON 
COMPANY. 

We  congratulate  the  directors  of  this  well-known 
Company  on  the  excellent  showing  they  are  able  to 
make  for  1915,  the  profits  being  more  than  double 
those  for  1914.  The  Company  suffered  very  severely 
during  the  depression  prevaihng  sonie  time  ago  in  the 
electrical  manufacturing  industry,  but  since  1911  very 
satisfactory  progress  has  been  made.  The  Company 
ranks  amongst  the  largest  of  electrical  engineers  and 
contractors  in  this  country,  and  was  formed  in  1896, 
being  closely  connected  with  the  General  Electric  Com- 
pany of  the  United  States. 

The  capital  at  the  present  time  is  as  follows: — • 


*}%  Debenture  stock 

«  %  Cmn.  Pref.  shares,  £10  each  ( fully  paid) 
Ordinary  share?,  £10  each  (fully  paid)     „, 


181,975 
400,«0 
400,000 


In  so  far  as  the  general  investing  pubhc  is  con- 
cerned it  is  only  in  the  position  of  the  Debenture  stock 
that  interest  has  been  taken,  the  share  capital  not 
having  been  offered  for  public  subscription.  For  1915 
the  Companv  reports  a  profit  of  £262,361,  as  com- 
pared with  £130,868  for  1914.  These  satisfactory 
results  enable  the  dii-ectors  to  strengthen  the  Com- 
pany's position  by  writing  oft  liberally  for  depreciation 
and  reserve.  Goodwill,  patents,  and  licences  have 
been  v/ritten  down  bv  £30,718,  the  plant  account  has 
been  reduced  by  £60,000,  and  £29,160  has  been 
written  off  sundry  investments,  equipments,  and 
apparatus,  &c.,  these  items  making  up  a  total  of 
£119,878  for  depreciation  purposes.  There  has  also 
been  carried  to  reserve,  re  raw  materials,  a  sum  of 
£25,000,  so  that  out  of  the  total  profit  of  £262,361  a 
sum  of  £144,878  has  been  set  aside  for  reserve  and 
depreciation.  Debentm-e  and  loan  interest  has  called 
lor  £57,922,  and  there  then  remained  a  balance  of 
£59,561,  which  is  added  to  the  can-y-forward,  bringing 
it  up  to  £73,359,  this  amount  including  a  reserve  to 
cover  the  sum  payable  to  the  Government  for  excess 
■profits  under  ihe  various  Acts  of  Parliament  applicable 
thereto  which   cannot    be    accurately  determined    at 


present.     We  show  herewith  the  steady  improvement 
in  profits  during  the   past  five  years:- — ■ 


Year  ended  December  31 

P. oat         

Depreciation        

Deb.  and  loan  interest  ■,.. 

-1915 
£ 
262,361 

119,878 
57.922 

1914 

£ 

130,868 

73,309 
56,705 

1913 

£ 
121,E0S 

54,100 
53.054 

1912 

£ 
39,761 

27,966 
8,761 

1911 

29  772 

18,702 
6,691 

Net  profit         

To  reserve            

84,561 

25,000 

854 

14,354 
10,000 

3,034 

4,379 

Brought  forward    

59,561 
13,798 

854 
12,944 

4,354 
8,590 

1,209 
7,381 

4,379 
3,002 

Cirried  forward 73,359        13,793        12,944  8,690         7,381 

The'  Company  has  carried  out  some  very  large 
contracts  in  this  country,  including  electrical  equip- 
ment of  a  large  portion  of  the  trains  on  the  railways 
conti'olled  by  the  Underground  Electric  Eailways  of 
London  and  its  various  Tube  railways,  while  other 
companies  supplied  are  the  District  Eailway,  the 
Central  London  Eailway,  and  the  North-Eastern  Eail- 
way. In  general  it.  may  be  said  that  the  Company  is 
splendidly  equipped  to  cope  with  any  orders  for  all 
kinds  of  apparatus  manufactm-ed  under  the  generic 
title  of  electrical  engineering.  The  works  at  Eugby 
are  amongst  the  best  of  their  class,  and  the 
Company  is  consequently  well  placed  to  under- 
take any  electrical  engineering  work.  The  total 
assets  are  valued  at  £2,410,629,  of  which  land, 
buildings,  Ac,  stand  at  £892,273.  Goodwill 
and  patents  have  been  written  down  to  £100,000, 
and  investments  in  other  companies  stand  at 
£95,000.  Work  in  progress  is  valued  at  £605,315. 
A  summary  of  the  liabilities  and  assets  at  the  end  of 
last  j'ear  is  appended  :  — 


LIABIUTIES. 

ASSETS. 

£ 

£ 

Issued  capital :         8C0.C0O 

Goodwill,  patents,  ic 

.      100,000 

4J%  Debenture  stock         ...    181,9  5 

Land,  buildings,  itc. 

.      892,2^3 

Sundry  creditors       303,41* 

Investments 

,       96,000 

General    Electric    of    New 

Apparatus  supplies,  &c.    . 

.      605,318 

York I,061j881 

Sundry  debtors 

.      674,373 

Loan     20,000 

Cash 

Profit  and  loss          73,369 

2,430,629   I  2,430,629 

Naturally  the  association  with  the  General  Electric 
Company  of  the  United  States  places  the  British  Thom- 
son-Houston Company  in  a  strong  position,  and  while 
the  Company  is  receiving  benefit  at  the  present  time 
from  war  conditions,  there  is  no  doubt  that  in  more 
noi-mal  periods  it  will  continue  to  do  well.  The  Deben- 
ture stock  is  quoted  at  about  91,  giving  a  return  of  a 
little  over  5%. 

SOUTH   WALES  COLLIERY  FUSION. 

A  FUSION  of  interests  of  two  of  the  largest  South 
Wales  coal  companies  has  been  brought  about  through 
the  instrumentality  of  Mr.  A.  Mitchelson,  of  Cardiff 
and  London.  The  Consolidated  Cambrian,  Limited, 
acting  in  conjunction  with  Lord  Ehondda  and  Mr. 
A.  Mitchelson,  have  made  an  offer  to  purchase  the 
entire  Ordinary  share  capital  of  D.  Davis  and  Sons, 
Limited,  involving  nearly  £2,000,000,  and  have 
already  secured  a  controlling  interest  in  that  Com- 
pany. Mr.  Frederick  L.  Davis,  who  has  for  many 
years  been  the  chairman  of  the  Company,  and  Messrs. 
T.  Vivian-Eees,  Jules  Vasse,  Leonard  Warner,  and 
J.  Bell  White  are  retiring  from  the  board,  but  Mr. 
Lewis  P.  Davis,  the  son  of  the  retiring  chairman, 
and  Mr.  David  Hannah,  the  consulting  engineer,  w^ll 
continue  as  directors.  The  Company  passes  under  the 
control  of  Lord  Ehondda,  who  has  accepted  the 
chairrftanship,  the  other  new  directors  being  Messrs. 
F.  S.  Cartwright,  Leonard  W.  Llewelyn,  A.  Mitchel- 
son, and  Peter  H.  Thomas.  The  elimination  of  com- 
petition and  the  advantages  resulting  from  a  uniform 
sales  policy  should  benefit  materially  both  D.  Davis 
and  Sons,  Limited,  and  the  Consolidated  Cambrian, 
Limited.  The  joint  production  of  steam  coal  from 
the  pits  controlled  by  the  respective  companies 
amounts  under  normal  conditions  to  approximately 
1  five  million  tons. 
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Telephones  ; 
455,  4084,  L'662  Avenue. 


Telegrams  : 
"  Infusory-Gracc,  London." 


HARDEN  BROS.  &  LINDSAY 

Specialists  in  Tea  &  Rubber  Shares,        ^™- 

23  ROOD  LANE,  LONDON,  E.C. 

CORRESPONDENCE   INVITED. 


After  falling  to  2s.  2|d.  per  lb.,  the  spot  price  of 
plantation  crepe  has  since  recovered  slightly  to  2s.  3d. 
per  lb.  In  the  Share  market,  while  a  confident  tone 
IS  maintained,  there  are  veiy  few  features  to  report 
and  business  has  remained  on  a  small  scale.  There 
has  been  no  decision  yet  as  to  the  manner  of  assessing 
rubber  companies  for  the  excess  profits  duty;  but  there 
is  a  feeling  that  harshness  will  be  obviated  as  much  as 
possible,  and  as  the  companies  that  have  recently 
issued  reports  have  all  kept  funds  in  hand  to  pay  the 
duty  on  the  most  conservative  basis  of  assessment,  it 
seems  hkely  that  there  will  be  considerable  surplus 
sums  availfdjle  from  the  universally  large  carry- 
forwards. 


SIALANG. 

This  Harrisons  and  Crosfield  Sumatra  undertaking 
l.n-omises  to  become  one  of  the  most  important  of  the 
large  rubber  producers  of  the  future,  particularly  from 
tile  point  of  view  of  the  cost  of  production.  During 
the  year  ended  January  31  last,  of  the  total  planted 
area  of  5,967  acres,  2,604  acres  as  an  average  were 
in  bearing,  of  which  840  acres  were  in  the  tapping 
round  for  the  first  time.  The  crop  showed  substan- 
tial expansion  to  821,454  lb.,  against  484,574  lb.  in 
respect  of  1914-15 ;  and  the  average  yield  per  bearing 
acre  increased  from  274  lb.  to  315  lb. — a  figure  which 
is  very  satisfactory  in  view  of  the  large  proportion  of 
young  rubber  tapped.  It  is  safe  to  say  that  the  older 
areas  must  have  yielded  400  lb.  per  acre  in  order  to 
make  up  the  average  for  the  whole  to  315  lb.  per 
acre.  The  estate  in  the  past  year  had  reached  only 
about  one-third  of  full  maturity,  and  yet  the  all-in 
cost  of  production  was  only  Is.  per  lb.,  including 
depreciation,  which  points  to  the  probability  that  when 
the  whole  planted  area  is  fully  bearing  rubber  will  be 
produced  at  a  very  low  cost,  probably  under  9d.  per 
lb.  all  in.  ^Particulars  of  capital  and  the  results  of  the 
])ast  two  years  are  given  below : — 

SIALANG  (SUMATRA). 
Issued  Capital :  £200,000  in  £1  Shares. 


, • Results  for  Years  to  January  31 , 

Ay.  Yield 
per        Price 

Total  Area  In    Rubber  Bearing  Real-  "AU-ln"    Net  ^Dividend^ 

Planted  Bearing  Output      Acre       ised       Cost      Profit  Amt. 

Acres   Acres         lb.           lb.       per  lb.    per  lb.      £  £            % 

1914-15.. .0,9117    1,701     484,r,74       274     2/2-84     1/1-02     27,000  24,1100      12 

1916-10. ..5,907     2,004     821,4.14      315     S/G-42     1/0          63,707  44,000      22 

Price  of  Shares,  67/Ocd.  Market  Capitalisation  per  planted 
acre,  £l05xd. 

The  past  year's  profit  of  £63,707,  equal  to  over 
30%  on  the  issued  capital,  was  conservatively  distri- 
buted, the  total  dividends  declared  aggregating  22% 
(including  10%  final),  calhng  for  only  £44,000,  the 
l);dance  profit  of  £19,707  being  allocated  as  to  £10,000 
added  to  resei-ve  and  £9,707  to  the  carry-forward,  now 
increased  to  £15,02],  subject  to  excess  profits  duty. 
The  capital  expenditure  incuiTed  during  the  year 
amounted  to  £16,496,  but  £2,974  of  this  was  provided 
by  the  depreciation  allowance  charged  to  cost  of 
production,  so  that  actually  £13,522  is  carried  to  the 
balance  sheet.  This  sum  being  less  than  the  un- 
appropriated profit,  the  financial  position  has  been 
strengthened,  with  the  result  that  the  surplus  cash 


assets  at  January  31,  1916,  amounted  to  about  £15,000, 
subject  to  the  excess  profits  duty.  In  this  connection 
it  may  be  noted  that  the  Company's  profits  in  the 
two  years  1913-14  and  1914-15'  averaged  about 
£26,000,  partly  obtained  from  coffee  cultivation,  now 
abandoned. 

In  regard  to  the  prospects  of  the  undertaking,  the 
years  of  planting  the  estate  shown  below  should  be 
noted  :  — 

1903-08       1909         1910         1911,       1912  1913        Total 

Acres     ...     942  857        2,081}        620  940i  020         6,9G7 

Aver.  Area  in  Bearing  1915-16—2,604  acres. 

The  official  estimate  of  the  crop  for  the  current 
financial  year  to  January  31,  1917,  is  1,060,000  lb. ; 
but,  inasmuch  as  446,950  lb.  have  been  obtained  in 
the  first  five  months,  which  usually  include  the  least 
productive  period  of  the  year,  and  that  the  output  for 
June  was  98,298  lb.,  it  looks  as  if  the  actual  output 
of  the  twelve  months  will  be  considerably  in  excess 
of  the  estimate.  Forward  sales  have  been  advised  in 
respect  of  232,960  lb.  at  2s.  3d.  per  lb.  Assuming 
a  crop  of  1,100,000  lb.  for  the  current  twelve  monthfi 
fetches  an  average  of  only  2s.  Bd.  per  lb.,  and  that 
the  cost  of  production  is  only  very  slightly  under  the 
past  year's  figure,  a  net  profit  of  £70,000  will  be 
obtained  for  the  year.  The  outlook  for  next  year 
and  the  year  after  is,  of  course,  ver}'  much  better, 
as  further  substantial  expansion  of  output  is  certain 
until  full  maturity  is  reached  about  1920.  Then,  on 
the  basis  of  an  all-in  cost  of  9d.  per  lb.  and  an 
average  price  for  rubber  of_ls.  9d.,  in  respect  of  an 
annual  crop  of  2,400,000  lb.  (representing  a  yield  of 
about  400  lb.  per  acre),  the  resultant  yearly  profit 
would  be  £120,000,  equal  to  60%  on  the  issued  capi- 
tal. The  prospect,  therefore,  is  that  at  full  maturity 
dividends  of  50%  per  annum  will  be  paid  unless  rubber 
falls  to  below  Is.  9(/.  per  lb.  as  an  average.  In  the 
short  interval  before  full  maturity  is  reached  rapidly 
increasing  dividend  distributions  are  in  store  for  share- 
holders. 

At  the  present  price  of  the  shares  of  67s.  cum 
dividend  the  yield  afforded  on  the  basis  of  the  past 
■year's  dividend  distribution  is  not  high ;  but  in  the 
case  of  an  undertaking  so  full  of  promise  as  the 
Sialang  it  is  the  bright  outlook  in  the  near  future 
that  counts.  The  market  capitalisation  of  £105xd  per 
acre  is  distinctly  low  for  an  estate  certain  to  produce 
400  lb.  per  acre,  and  already  showing  an  estahlished 
all-in  cost  of  l.s.  per  lb.  at  only  one-third  of  full 
maturity.  At  full  maturity  £200  per  acre  will  be 
a  fair  valuation  for  the  estate  with  rubber  at  2s.  per 
lb.  This  is  on  the  present  planted  area,  in  addition 
to  which  the  Company  has  a  considerable  extent  of 
reserve  land  suitable  for  cultivation.  The  shares  are 
an  exceedingly  good  holding  from  the  point  of  view  of 
increasing  dividends  and  appreciation  in  capital  value. 


RUBBER  REPORTS  ANALYSED. 

PERAK. 

Issued  Capital :   £89,000  in  2/-  Shares. 

, Results  for  Years  to  March  31 

Av.  Yield 


per 


Total  Area  In  Rubber  Beating  Price  "All-in"   Net    ^Dividend-, 

Planted  Bearing  Output      Acre  Bealised    Cost     Profit      Anit. 

Acres  Acres  lb.  lb.      per  lb.     per  lb.        £  £  % 

1914-16  1,298        910  420,2i;7       4G1       2/lJ  1/1      22.809     20,025     22^ 

1815-16  1,3)1        lllO  479,300      526       2/10  1/0-3  42.607     32,447     36} 

Price   of  Shares,   6/9.    Market  Capitalisation  per  planted 
acre,  £S20xd. 

As  its  luuiie  denotes,  this  estate  is  situated  in  one 
of  the  most  fertile  rubber  growing  districts,  and  the 
result  is  seen  in  the  extremely  high  average  yield  of 
526  lb.  per  bearing  acre  obtained  in  the  past  year. 
The  substantial  increase  of  profit  would  have  enabled 
the  total  dividend  of  22i%  of  1914-15  to  'be  doubled 
in  respect  of  1915-16  had  not  a  conservative  policy 
been  pui'sued  and  the  aggi-egate  distribution  restricted 
to  36|%,  with  £4,000  of  the  profit  added  to  resen'e 
and  £4,636  to  the  cairy-forward.     Income  tax  absorbs 
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£'1.5S3  of  the  past  year's  profit,  but  as  regards  excess 
profits  duty  the  Company  does  not  appear  to  be  hable 
for  much,  if  any,  tax,  as  it  belongs  to  the  older  group 
of  producers,  and  obtained  an  average  net  profit  of 
;^i>.out  £30,000  in  the  two  years  1912-13  and  1913-14. 
At  the  present  price  of  6s.  9d.  cum.  dividend 
for  the  2s.  shai-es  a  very  satisfactory  yield  is  afforded 
on  the  basis  of  the  past  year's  rate  of  distribution. 
The  market  valuation  of  £2-20  per  planted  acre  is,  of 
course,  high  on  account  of  the  extremely  good  yield 
per  bearing  acre.  The  immature  area  still  to  come 
into  bearing  is  shown  below  :  — 

In         5-6         3  Tre.  2  Yrs.      Xewlv 
Bt-aring  Trs.  Old      Old       Old       Planted       Total 
Acres       910  36  47       305  13  l,Ul 

The  crop  for  the  current  financial  vear  is  estimated 
at  500,000  lb. 

BIDOR. 
Issued  Capital :  £50,000  in  £l  Shares. 


per 

Total    Areata  Rubber  Bearinj 

Plaited  Bearing  Output    Acre 

Acres     Acres  lb.  lb. 

1914-16  1,308        862«     267,600      S13 

1915-16  1,308      l.OSOt    361,600      352 

*  170  acres  in  partial  bearing. 


Price  "All-in"  Set  ^Dlvidend^ 
Healised    Cost      Profit     Amt. 
per  lb.     per  lb.      £  £  % 

2/3-8  1/2  37  15,591  12,600  25 
a/9-2  lA-83  30,497  25,000  60 
t  IST-aores  in  partial  bearing. 

Market  Capitalisation  per  planted 


Price  of  Shares,  77/0. 
acre,  £134xd. 

The  results  obtained  by  this  Company  in  respect  of 
the  year  to  March  31,  1916,  speak  for  themselves, 
the  doubling  of  the  profit  compared  with  the  previous 
year  being  due  to  all  round  improvement  in  yield, 
price  realised,  and  cost  of  production.  The  doubling  of 
the  dividend  was  an  easy  matter,  and  even  allowing  for 
the  payment  of  the  final  distribution  of  35%  the 
balance  sheet  shows  about  £38,000  of  surplus  cash 
resources  subject  to  excess  profits  tax. 

Of  the  immature  area  of  278  acres,  135  acres  were 
planted  in  1912  and  143  acres  in  1913.  C-onsequently 
not  much  increase  of  crop  is  to  be  looked  for  this  yeai', 
but  next  year  and  the  few  following  years  the  coming 
into  bearing  of  additional  areas  wOl  be  reflect-ed  in 
the  outputs.  The  price  of  the  Company's  £1  shares 
is  77s.,  and  allo^ving  for  the  final  dividend  the  yield 
afforded  on  the  basis  of  the  past  year's  distribution  of 
50%  works  out  at  14J%.  The  market  valuation  per 
planted  acre  of  £134xd.  is  distinctly  reasonable  in  the 
circumstances. 

FEDERATED  SELAN60R. 
Issaed  Capital:    £36,400  in  £1  Shares. 


Rubber    pt 

ITotal    Area  in      Out-    Bearing    Price  "All-in"   Net  ^Dividend-^ 

Planted   Bearing      put        Acre    Realiiwd  Cost      Profit      Amt. 

Acres      Acres         lb.  lb.      per  lb.  per  lb.       £  £  % 

1914-161,052      1,009       259,357       257       2/li       1/0-88    13,744  13,200         50 

1915-161,052      1,009       346,267       ;U3      2,7-89     1/0-01    29.149  26,400       100 


Price  ol  Shares,  i^. 
acre,  £150. 


Market  Capitalisation  per  planted 


This  estate  having  pretty  well  reached  full 
maturity,  not  much  increase  of  output  is  to  be  looked 
for  in  the  future.  Profits,  however,  will  fluctuate 
according  to  the  price  realised  for  the  production.  A 
point  in  favour  is  that  the  undertaking,  being  one  of 
the  old-established  producers,  benefited  from  the  high 
price  ruling  for  rubber  in  the  two  years  ended 
March  31,  1912  and  1913,  and  consequently  the 
average  profit  for  those  iwo  years  was  no  less  than 
£38,000.  It  is  evident,  therefore,  that  substantial 
increase  of  eai-nings  over  the  past  year's  level  would 
have  to  take  place  befoi-e  the  Company  became  liable 
to  the  duty  on  the  present  basis  of  assessment. 

On  the  past  year's  chstribution  of  100%  the  sliares 
at  their  j^resent  price  of  -£6^  afford  a  yield  of  over 
15%,  and  the  market  valuation  per  planted  acre  is 
£150.  The  shares  can  be  considered  a  good  invest- 
ment holding,  but  with  httle  chance  of  capital  appre- 
ciation except  on  account  of  increased  price  for  rubber. 
A  fall  in  price  would,  of  coiirse,  have  the  contrary 
effect. 


33/0.     Market  Capitalisation  per   planted 


KLABANG. 

Issued  Capital :   £50,000  in  £1  Shares. 

• Results  for  Years  to  December  31- , 

A  V.  Yield 
Rubber      per 
Total   Area  in     Out-     Bearing    Price    "All-in"    Net    ^Dividend^ 
Planted  Bearing     put        Acre    Realised     Cost       Profit     Amt. 
Acres      Acres        lb.  lb.         per  lb.     per  lb.         £  £  o/ 

1914...1,000  679      137,862       238         2/2  1/4-76     ,1,283     2,500         6 

1916...1,000  616      170,503       276         2/9-47       1/4-15    12,172     6,250       12i 

Price  of  Shares, 
acre,  £80. 

It  will  be  noted  that  this  Company's  past  year's 
profit  was  equal  to  24%  on  the  issued  capital,  and  the 
restriction  of  the  dividend  to  12.i%  enabled  £2,500  to 
be  placed  to  resei-ve  and  £3,422  added  to  the  carry- 
forward, which  is  accordingly  increased  to  £4,126.  In 
this  way  the  financial  position  has  been  strengthened, 
with  _  the  result  that  the  balance  sheet  now  shows 
£3,957  of  surplus  cash  resources  after  meeting  the 
dividend  payment.  The  capital  expenditure  for  the 
year  was  only  £1,728,  of  which  £845  was  provided  by 
the  depreciation  allowance.  The  crop  for  1916  is 
estimated  at  220,000  lb.,  and  if  tliis  is  secured  the 
cost  of  production  should  be  reduced.  As  the  age  of 
the  plantings  increases  the  yield  per  acre  may  be 
expected  to  improve,  as  a  considerable  proportion  of 
the  area  tapped  last  year  was  four  to  five  years  old. 

1907  1910  1911  1912         Total 

Acres       366  204  234  206  1,000 

Aver.  Area  in  Bearing,  1915  =  616  acres. 

The  present  price  of  the  £1  shares  of  about  83s. 
represents  £80  per  planted  acre,  wliich  is  a  distinctly 
low  market  valuation.  A  further  100  acres  are  to  be 
planted  this  year,  and  the  completion  of  this  pro 
gramme  would  reduce  the  market  valuation  to  about 
£73  per  planted  acre. 

SUNGEI   CHOH. 

Issued  Capital :  £50,000  in  £1  Shares. 


Total    Area  in   Rubber  Bearing   Price    "All-in"    Net 
Planted  Bearing    Output    Acre  "Realised    Cost       Profit  ^Dividend- 
Acres    Acres  lb.        lb.       per  lb.      per  lb.        £  £         % 
1914.. .1,662       1,117      2SS,542     ;5S         2/0-1*     -/H.lSf  14.490}  10,000       2 
1915.. .1,663        1,117       339,962     305         2/4.4»      l/O.lf     23,132$   17,600        3 


Price  of  Shares,  65/0. 
acre,  £98. 


Market  Capitalisation   per   planted 


Acres 
145 

1915 

Yield  per 

Acre 

[Lb. 

393 

1914 
Yield  pe 
Acre 
Lb. 
441 

314 

3W 

304 

285 

330 

256 

373 

217 

156 

1,117 

305 

283 

*  N(t  price,    t  Eicla. ling  scUin-'.  &c.,  charges,  but  including  depreciation 
X  Afterdeduction  of  depreci  ttion. 

The  increase  of  41,000  lb.  in  this  Companj;'s 
crop  last  year  was  due  to  a  welcome  improvement  in 
the  yield  per  acre  to  305  lb.  The  acreage  in  beaiing 
was  all  planted  in  the  years  1903  to  1908,  and  a 
comparison  of  the  i-ubber  yields  of  the  fields  of  varying 
ages  in  1914  and  1915  is  worth  noting,  as  follows:  — 


190:-:5  and  1907  rubbei- 

1906  and  19C8  rubber 

1907  rubber 

19C8  rubber 

Totals  and  averaiie 


Thus  it  will  be  seen  that  while  the  older  trees 
gave  a  reduced  yield,  the  young  fields  improved  con- 
siderably ;  but  the  time  taken  to  reach  fuU  maturitj- 
seems  to  be  rather  long. 

The  net  profit  of  the  past  yea.r  was  equal  to  about 
45%  on  the  issued  capital.  The  restriction  of  the 
aggregate  dividends  to  35%  enabled  £5,632  to  be 
added  to  the  carry-fonvard,  which  is  accordingly  in- 
creased t-o  £7,200,  subject  to  excess  profits  tax  lia- 
bility. It  is  well  that  a  cautious  distribution  policy 
was  adopted,  for  the  balance  sheet  showed  only  about 
£700  of  surplus  cash  resources  after  allowing  for  the 
payment  of  tbe  year's  dividends. 

'The  crop  for  1916  is  estimated  at  363,000  lb.,  to 
be  obtained  from  1,169  acres;  and  in  the  next  few 
years  further  expansion  of  output,  consequent  on  the 
coming  into  bearing  of  additional  area  at  present  im- 
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mature,   should  be  witnessed.     The  years  of  planting 
are  shown  below  :  — 


1908 
nd  EarHet 

i.m 


Swamps  and 
Ravines 
Planted     Total 
e-J  1,72  5 


Average  Area  in  Bearing,  1915=1,117  Acres. 

At  their  present  price  of  65s.  the  shares  afford 
a  yield  of  over  10%  on  the  basis  of  the  past  year's 
dividend.  At  full  maturity,  on  an  average  yield  of 
only  300  lb.  per  acre,  the  annual  crop  would  be 
500,000  lb.,  which  at  only  9(2.  per  lb.  profit  would 
enable  dividends  of  35%  per  annum  to  be  main- 
tained. The  market  capitalisation  of  £98  per  acre  is 
a  low  valuation. 

DALKEITH  (CEYLON). 

Issued  Capital  :  £97.090  in  £1  Shares  (20,000  shares  under 
option  at  par  to  February  28,  1917). 

Debentures  :  £40,000. 

. Results  for  Years  to  December  31 , 


.  Yield 
per 


Total  Area  in  Rubber  Bearing  Price  "  All-in 

Planted  Bearing  Output     Acre  Realised   Cost 

Acres  Acres        lb.  lb.       per  lb.   per  lb. 

.     2,5.')4  2,550*  219,6i;8' 

.     2,564  2,554  319,975 


^Dividend—. 
Amt. 
£        % 

2/1-36      l;2-37    10,002         —         -- 
2/10-1     1/0-79     2S,4I6     11,488     12 


Price  oi  Shares,  31/Oc.d.  Market  Capitalisation  per  planted 
acre,  £77xd. 

Notwithstanding  unfavourable  weather  and  the 
effect  of  thinning-out  operations,  the  crop  obtained  by 
this  Ceylon  undertaking  for  1915  showed  a  substantial 
increase  of  over  100,000  lb.  in  comparison  with  1914. 
A  much  better  price  was  obtained,  and  tJie  cost  of 
production  was  reduced  to  Is.  Ofd.  per  lb.  The  whole 
planted  area  of  2,554  acres  has  reached  maturity,  but 
the  yield  per  acre  in  the  past  year  was  the  distinctly 
poor  one  of  125  lb.  Improvement  in  this  respect  is 
looked  for  in  the  estimated  crop  for  the  current  year. 
Of  the  net  profit  of  the  past  year,  amounting  to 
£28,416,  £4,022  was  absorbed  by  Debenture  and  other 
interest,  leaving  a  balance  profit  of  £24,394.  From 
this  the  balance  of  preliminary  expenses,  amounting 
to  £2,244,  has  been  written  off,  the  dividends  aggre- 
gating 12%,  including  7%  final,  absorb  £11,488,  and 
£10,662  is  added  to  the  carry-forward.  The  capital 
expenditui;6  incurred  during  the.  year  was  small,  and, 
consequently,  the  conservative  allocation  of  the  profit 
has  considerably  strengthened  the  financial  position, 
so  that-  the  balance  sheet  at  December  31  shows 
£14,315  of  surplus  cash  assets  after  allowing  for  the 
payment  of  the  year's  dividends. 

The  crop  for  1916  is  expected  to  be  400,000  lb., 
but  only  122,800  lb.  have  been  obtained  in  the  first 
five  months.  However,  as  this  period  includes  the 
wintering  months,  there  is  still  time  for  the  year's 
estimate  to  be  caught  up. 

The  price  of  the  shares  is  31s.  cujn  divi 
dend,  and  the  market  valuation  works  out  at  about 
£77xd  per  pl,:nted  acre,  assuming  the  exercise  of 
the  options  on  the  20,000  reserve  shares  and  the 
redemption  of  half  the  Debenture  debt  with  the  pro- 
ceeds. This  valuation  is  not  so  reasonable  as  it  looks; 
indeed,  unless  the  yield  per  planted  acre  improves 
appreciably  it  may  well  prove  to  be  too  high  on  the 
basis  of  an  average  price  of  2s.  for  the  commodity. 


Pataling  Eubber,  Limited. — A  first  interim  divi- 
dend of  30%  (actual)  in  respect  of  the  financial  year 
ending  December  31,  1916,  payable  on  July  5,  1916. 


Bank  ok  Madka.?.— Dividend  of  1(T%,  with  a  bonus  of 
2%.  The  sum  of  three  laUhs  of  rujjees  is  transferred  to 
investments  accounts  and  Rs.  492,495  carried  forward. 

Capital  and  Counties  Bank. — Dividend  for  the  past  six 
months  at  the  rate  of  14%  por  annum.  The  sum  of  £15,000 
has  been  applied  in  reduction  of  premises  actount,  £70,000 
in  writing  down  the  Bank's  investments,  jmd  £10.000  to 
officers'  superannuation  fund,  leaving  a  balance  to  be  carried 
forward  of  £104,280  I5s.  3rf. 

^National  Discount  Co.— Interim  dividend  at  the  rate  of 
10%  per  annum,  subject  to  deduction  of  income  tax. 


Life  Assurance  at  Minimum  Rates 

A 

PLAN  0/  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE    ASSURANCE 

SOCIETY,     LIMITED, 

ST.     MILDRED'S     HOUSE.     POULTRY,     E.C. 
Founded  1648.  Funds  £10.500.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

9  SOCIETY,     LIMITED 

Transacts  all  classes  of  Fire  and  Accident  Business, 
Chief  Office:  St.   Mildrf,ds  House,  pocltrv,  London,  E,C. 


PROFITS  &  rNCOME  INSURANCE 
COMPANY,  Limited. 

0  FLEET  STREET,  LONDOlf,  E.G. 

Assets  exceed      °     £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  arc  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  insur* 
ing  against  temporary  or  permanent  Loss  of  income. 

SPECIAL     fEiTURE-S. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy, 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

OHAS.  WINDETT,  Actuary  and  Seetetoty. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (inclading  Life  Funds)— jE26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £21,111,666 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE      STOCK: 

ENGINEERING. 

HEAD   ( 1   North  John    St.,    LIVERPOOL 

OFFICES  1  24-28  Lombard  Street,  LONDON 


0{amm«tid 


OUTLOOK  FOR  WOOL  SALES. 

GOVERNMENT  WOOL  BUYING  AND  COLONIAL 
CROSSBREDS. 

The  fifth  series  of  London  Colonial  wool' sales  opens 
on  Tuesday  nest,  July  11,  and,  as  was  expected,  it 
will  be  largely  a  crossbred  series.  The  total  offerings 
amount  to  117,500  bales'.  New  Zealand  produce  con- 
stituting over  half  of  these.  Here  follows  a  full  list 
of  quantities  available  : — 


New  ArriTBia 

Forwardings 

Old 

Total  Available 

Gross 

Direct 

Stock 

for  Sale 

Bales 

Bales 

Bales 

Bales 

Sydney 

60,100 

46,C00 

900 

15,000 

Queensland... 

13,5C0 

6,500 

1,000 

9,000 

Port  Phillip 

...    53,500 

47,500 

200 

6,200 

Adelaide     ... 

1,500 

1,500 

_ 

500 

Swan  River 

8,400 

— 

_ 

8,400 

Tapmania  ... 

...    11,660 

9,000 

_ 

2,650 

New  Zealand 

...  118,403 

64,C00 

4,903 

59,3C0 

Cape 

.        ...    35,350 

28,500 

1,500 

8,260 

3C2,3CO         601,600 


8,600 


About  6,000  bales  Punta  Arenas,  2,000  bales  Falk- 
land IsLandSj  and  100  bales  Eiver  Plate  will  be 
offered  this  series. 
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The  interest  of  over  half  the  English  wool  trade 
will  be  centred  on  the  crossbred  offerings,  all  the  more 
so  as  everyone  is  wondering  how  valines  will  move 
in  view  of  the  Government's  recent  steps  for  con- 
trolling and  buying  the  English  clip,  which,  as  is< 
generally  known,  is  largely  the  same  quality  and 
style  of  wool  as  New  Zealand  produces.  The  Govern- 
ment scheme  is,  roughly,  as  follows.  The  country  is 
to  be  divided  into  districts  by  a  central  advisory 
board  of  wool  merchants  in  London ;  over  each  district 
an  executive  and  local  advisory  board  of  merchants 
will  be  formed.  Buyers  who  shall  have  warehouse 
accommodation  for  wool  and  expert  knowledge  will 
be  appointed  to  act  for  the  Governpient;  Lieut. - 
Colonel  Willey  to  be  the  chief  of  executive 
conducting  matters  from  London  with  the  advice  of 
the  central  board;  the  local  executive  officers  to 
inspect  and  pass  all  wool  bought  from  the  farmers 
and  settle  disputes  as  to  fineness,  &c.  ;  the  Govern- 
ment to  pay  for  the  wool,  advancing  to  the  farmer 
75%  of  its  value  as  soon  as  it  is  inspected-  and  passed, 
and  the  remainder  when  it  has  been  sorted  and  the 
original  estimate  confirmed;  the  price  to  be  30% 
above  the  pre-War  level. 

Tliis  scheme  has  met  with  great  objection  among 
fanners,  who  would  like  to  know  if  the  Government 
will  limit  the  price  of  feeding  cakes  to  30%  above 
pre-War  level ;  and,  as  one  member  of  the  House  of 
Lords  asked.  Did  the  Government  when  buying 
timber  or  explosives  fix  the  price  at  30%  above  pre- 
War  values  ?  Farmers  think  they  have  been  unfairly 
treated,  and  quite  possibly  the  margin  of  30%  may 
be  increased;  though  the  Government  point  out  that 
compared  with  six  or  seven  years  previous  to  the 
War  the  percentage  increase  is  really  60.  It  is 
estimat-ed  that  the  English  clip  will  cost  from 
£7,000,000  to  £8,000,000  bought  on  this  plan, 
whereas  in  1908,  when  prices  were  veiy  low,  it  only 
cost  £3,100,000.  It  should  be  pointed  out  that  the 
30%  will  be  all  advance,  the  farmer  having  no  ex- 
pense in  caniage  or  storage.  It  is  also  felt  that  the 
farmer  i!s  not  called  on  for  excess  profits  and  is  free 
of  some  other  commercial  taxes,  and  can  therefore 
afford  to  take  less  for  his  wool.  Moreover,  he  should 
not  charge  all  the  extra  expense  of  feeding  on  to  the 
selling  price  of  his  wool.  Most  of  it  should  go  to  the 
selling  price  of  his  dairy  produce,  and  certainly  some 
of  it  to  the  price  of  mutton. 

In  Bradford  the  plan  is  looked  on  with  none  too 
much  favour,  as  it  seems  certain  the  big  men  Ln  the 
trade  will  have  an  advantage  over  the  small.  Ware- 
house room  and  packing  sheets  are  essential  to  being 
appointed  as  a  wool  buyer,  which  means  that  the 
large  firms,  who  have  in  stock  or  can  buy  a  big 
number  of  sheets,  can  undertake  more  of  the  business 
than  the  small  men  in  proportion  to  what  they  did 
previously. 

Some  of  the  strong  Free  Traders  in  the  wool  in- 
dustry think  the  Government  is  cert.ainly  making  a 
mistake.  All  that  was  necessary  to  secure  the  clip 
for  English  use,  and  to  secure  khaki  at  a  reasonable 
figure,  %vas  to  put  an  absolute  embargo  on  export, 
fix  the  price  the  wool  should  cost  the  manufacturer, 
■  and  make  it  compulsory  for  all  deals  to  be  reported 
to  the  Government.  Users  could  then  have  applied 
for  Government  permission  to  purchase  from  mer- 
chants, stating  whether  they  wanted  the  wool  for 
khaki,  export,  or  home  trade,  and  the  Government 
control  would  have  been  complete.  Nor  would  any 
necessity  for  such  a  complicated  scheme  as  has  been 
started  have  arisen. 

Its  Effect  on  Colonial  Sorts. 
There  is  r.o  doubt  that  the  Government  plan  for 
buying  tlio  English  clip  cannot  be  without  its  effect 
on" the  Colonial.     It  is  uncertain  if  there  is  a  man  in 


Bradford  who  can  clearly  see  how  crossbred  prices 
will  move  next  week.  It  is  obvious  that  many  in- 
fluences will  be  at  work  in  both  directions,  and  which 
will  prove  the  stronger  can  only  be  told  when  the 
sales  are  in  progress,  because  there  is  no  means  of 
gauging  them  otherwise.  Some  think  Colonial  cross- 
breds  should  benefit,  because,  as  far  as  is  now  known, 
they  will  have  a  free  market,  except  so  far  as  neutral 
and  enemy  countries  are  concerned.  On  the  other 
hand,  English  wool  that  is  comparatively  cheap,  due 
to  the  Government  fixing  price  at  pence  a  pound  below 
to-day's  market  level,  may  affect  Colonial  sorts  in 
the  same  way,  and  users  may  possibly  be  reluctant 
to  buy  New  Zealand  crossbreds  when  there  is  a 
chance  that  by  applying  to  the  Government  they  will 
be  able  to  secure  home-grown  sorts  at  distinctly  less 
money. 

There  is  another  point  to  consider  also,  and  that 
is  that  small  English  dealers,  who  in  the  Government 
scheme  will  be  unable  to  operate  largely  or  turn  over 
their  capital  more  than  once,  may  leave  the  English 
ti'ade  altogether  and  see  what  they  can  do  in  Colonial 
crossbreds.  This  may  possibly  increase  competition 
for  the  wools,  but  cannot  have  much  effect,  because 
the  persons  concerned  do  not  form  a  financially  strong 
body.  What  is  more  important  is  that  there  is  a 
suspicion — some  say  they  do  not  suspect,  they  know 
— that  there  are  more  very  large  khaki  orders  to 
place,  and  that  it  might  be  worth  while  to  speculate 
in  Colonial  sorts  on  this  account,  chiefly  in  medium 
crossbreds.  It  is  certain  that  speculation  cannot  be 
attempted  in  English  wools  now,  but  if  it  is  done 
in  Colonial  sorts  operators  must  remember  there  is 
a  risk  that  the  Government  may  limit  those  prices 
in  the  same  way  as  they  have  done  English. 

Still  another  argument  is  that  if  the  Government 
use  all  the  English  wool  for  khaki  there  will  be  less 
call  for  Colonial  sorts  for  that  purpose,  and  therefore 
the  price  of  the  latter  may  fall.  Against  this  it  must 
be  mentioned  that  if  all  the  Enghsh  produce  is  used 
for  khaki,  many  big  manufacturers  who  have  been 
accustomed  to  using  large  weights  of  it  every  year 
will  have  to  turn  to  New  Zealand  and  Australian 
crossbreds,  and  the  balance  of  consumption  and  price 
might  possibly  be  maintained  unchanged. 

Should  the  Colonl^l  Clip  be  Controlled? 

There  are  persistent  rumours  to  the  effect  that  the 
control  of  the  English  clip  is  the  forerunner  of  tha 
controUing  of  the  Colonial,  but  no  definite  statement 
is  yet  available  on  this  head  from  the  AVar  Office  or 
from  any  department  of  the  Government.  It  can  be 
taken  for  granted  that  in  looking  after  the  wool 
supplies  as  carefully  as  they  are  doing  the  officials 
have  more  in  view  than  the  mere  provision  of  khaki 
for  the  troops.  So  far  as  price  is  concerned  it  may 
bo  quite  unnecessary  to  control  the  Colonial  clip.  If 
the  present  scheme  with  regard  to  English  wool 
brings  down  values  to  a  lower  level,  as  it  seems  certain 
to  do.  Colonial  sorts  may  possibly  become  cheaper, 
and  perhaps  that  is  what  the  Government  is  hoping 
for.  Still,  we  are  inclined  to  the  opinion  that  most 
of  the  English  wool  will  be  wanted  for  khaki,  a.nd 
therefore  unobtainable  for  civilian  requirements,  which 
means  that  Colonial  crossbreds  will  have  a  free  market 
for  the  big  civiHan  trade,  and  may  quite  possibly  sell 
at  more  money  than  home-grown  wool. 

Of  course,  there  is  another  side  to  the  question, 
which  is  very' important  in  its  way.  The  export  trade 
of  this  country  is  a  large  affair,  and  the  Government 
manipulation  of  wool  supplies  may  have  some  con- 
nection with  it.  Quite  possibly  it  may  be  necessary 
to  control  the  Colonial  clip  by  bringing  all  the  cross- 
breds to  London,  so  that  neutrals  cannot  buy  un- 
limited quantities,  or  have  large  weights  bought  for 
them  to  be  stored  here  ready  for  shipment  when 
peace  is  made,  all  the  more  so  if  there  is  any  danger 
of  home  manufacturers  not  having  enough. 
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AMERICAN  COTTON. 

Liverpool  :  Thursday. 
The  Washington  Agricultural  report  issued  last  Satur- 
day gave  a  higher  condition  figure  than  had  been  ex- 
pected, and,  in  consequence,  caused  an  adverse 
influence  on  prices,  occasioning  on  Saturday  a  break 
of  some  30  points  in  New  York.  At  the  beginning  of 
the  week  prices  here  gave  way  in  response  to  New 
York,  but  our  market  remained  relatively  firmer. 
Recently,  on  receipt  of  unfavourable  weather  cables, 
prices  have  hardened,  and  to-night's  close  shows  on 
the  fortnight  a  decline  of  a  few  points  in  near  months, 
and  a  small  gain  in  distant.  The  average  condition 
given  in  the  Bureau  report  for  June  is  81.1,  against 
77-5  for  May,  and  80.3  for  June  last  year.  The 
acreage  under  cotton  is  estimated  at  35,994,000  acres, 
against  32,107,000  last  season.  The  report  so  far 
as  it  goes  may  be  taken  to  indicate  a  crop  of 
14,000,000  bales,  which  with  the  probable  carry-over 
at  the  end  of  the  season  of  about  4,000,000  bales, 
with  due  distribution  according  to  needs,  ought  to  be 
suf&cient  to  satisfy  the  world's  demands. 

At  present,  so  far  as  this  country  is  concerned, 
the  question  of  distribution  is  much  more  important 
than  that  of  the  total  supply.  America  this  season 
most  likely  will  consume  7,000,000  bales,  and  at  the 
same  rate  next  season  will  require  for  her  own  mills 
one-half  of  the  crop.  This  season,  owing  to  the  large 
Liverpool  cairy-over,  we  have  been  able  to  restrict  our 
imports,  and  bring  over  from  the  States  about 
1,500,000  bales  less  than  last  season,  but  while  reduc- 
ing our  imports  we  have  also  reduced  our  stock  by 
nearly  1,000,000  bales.  It  is  difficult  to  see  how 
freight  room  can  be  secured  to  enable  us  to  replenish 
our  supplies,  and  accumulate  the  usual  autumn  stock, 
and  it  looks  as  if  for  some  time  to  come  our  stocks  will 
be  small  compared  with  those  of  normal  times. 
Unless  we  make  our  price  attractive  to  the  American 
planter  our  supphes  will  run  short.  We  do  not 
therefore  expect  to  see  any  real  giving  way  in  values 
here,  so  long  as  the  situation  remains  as  we  have 
just  indicated.  It  is  satisfactory  to  note  that  late 
shipments  have  relieved  the  position  as  regards  summer 
needs,  and  that  we  have  been  able  to  maintain  our 
stock  at  a  figure  which  will  provide  for  three  months' 
consumption.  We  think  spinners  have  now  well  pro- 
vided for  their  summer  requirements,  but  the  real 
pinch  will  come  in  the  autumn  later  on,  -unless  cotton 
begins  to  move  freely  and  in  large  volume  to  this 
country.  We  would  advise  the  trade  to  see  they  are 
properly  covered  for  their  engagements,  as  we  con- 
sider risks  on  the  short  side  under  the  present  prospect 
to  be  very  dangerous. 

The  volume  of  business  both  on  the  spot  and  for 
futures  has  been  restricted,  and  the  general  tone  has 
been  quiet.  Fine  qualities  of  Egyptian  have  been  in  ex- 
ceptional demand,  owing  to  a  military  demand  for  the 
cloth  manufactured  from  this  style  of  cotton.  The 
stock  of  Egyptian  cotton  here  has  shrunk  to  very 
small  dimensions,  and  this  is  reflected  in  the  sub- 
stantial premium  at  which  near  deliveries  now  stand 
over  distant,  and  in  the  very  high  spot  quotations  now 
ruhng  for  Sakellaridis  and  the  choicer  growths  of 
E'gyptian  cotton. 


"  Transportation  Eates  and  Their  Regulation."  A 
study  of  the  transportation  costs  of  commerce,  with 
especial  reference  to  American  railroads.  By  H.  G. 
Brown.  Pric«.  6s.  6d.  (London:  Macmillan  and 
Company. )  The  treatment  comprises  a  classification 
of  the  costs  of  transport.ation,  and  a  discussion  of  the 
extent  to  which  each  class  of  costs  does  affect,  and 
ought  to  aifect,  rates.  Considerable  space  has  been 
given  to  the  decisions  and  theories  of  the  Inter-State 
Commerce  Commission. 


Cnrnspntitrma. 


THE  FORESTAL  LAND   COMPANY. 

Mb.  p.  S.  p.  Handcock's  Rejoindee. 
To  the  Editor  of  The  Statist. 
Sir, — The  board's  official  report  of  the  general 
meeting  has  now  been  issued  to  the  shareholders. 
For  the  moment  I  will  will  waive  the  question  as  to 
how  far  it  correctly  represents  what  actually  took 
place.  In  a  letter  I  cannot  reply  in  detail  to  the 
Baron  d'Erlanger's  attempted  refutation  of  my 
charges,  and,  as  you  are  aware,  at  the  meeting  I  was 
only  allotted  a  few  minutes  to  reply  to  an  attack  of 
an  hour  and  to  make  one  or  two  observations  on  other 
matters  of  the  gravest  importance,  which  I  had  not 
touched  upon  in  my  publications  to  the  shareholders. 

Since  the  date  of  the  meeting  I  have  obtained 
further  evidence  from  Argentina,  but  I  will  now  con- 
fine myself  to  a  few  remarks  in  regard  to  Baron 
d'Erlanger's  speech  and  what  he  is  pleased  to  term 
his  "exhaustive"  reply. 

In  the  first  place,  as  Baron  d'Eiianger's  reply 
was  from  his  point  of  view  "exhaustive,"  it  is  to 
be  presumed  that  he  admits  those  of  my  charges  ta 
which  he  carefully  avoids  making)  reference.  To 
detail  bhose  innumerable  omissions  (and  therefore 
admissions)  in  this  letter  is  manifestly  out  of  the 
question;  suffice  it  to  say  that  the  omissions  are  even 
more  eloquent  than  the  ineptitude  of  his  abortive 
and  impassioned  attempts  to  pervert  the  evidence  an.l 
obscure  the  issues. 

The  long  list  of  non-technical  German  employees 
which  I  gave  is  not  even  touched  upon,  while  my 
exposure  of  the  fallacy  of  the  arguments  which  Baron 
d'Erlanger  and  his  friends  urge  for  the  retention  of 
the  German  employees  is  quietly  ignored. 

Baron  d'Erlanger  refers  to  the  dearth  of  English- 
men in  the  Argentine,  but  even  if  such  were  the  case 
(and  it  is  not)  there  are  thousands  of  persons  in 
Argentina  of  non-German  nationality. 

It  is  stated  that  the  number  of  German  employees 
is  to  be  ultimately  reduced  to  15,  but  the  board 
refuse  to  give  the  names  of  those  15,  for  the  simple 
reason  that  they  occupy  the  principal  positions  in 
the  Company,  and  the  practical  control  of  the  Com- 
pany will  therefore  continue  to  be  in  the  hands  of 
Germans. 

I  never  stated  that  the  manufacture  of  quebracho 
extract  did  not  require  ' '  special  experience  and  special 
knowledge,"  but  I  said,  and  now  reiterate,  that  no 
one  will  dare  to  contend — not  even  Baron  d'Erlanger 
—that  "men  of  sufficient  ability  to  carry  on  the 
work  satisfactorily  cannot  be  found  in  France,  Italy, 
Russia,  America,  England,  not  to  mention  other 
countries."  I  ag-ain  repeat  that  "  the  manufacture  of 
quebracho  extract  is  not  a  process  requiring  immense 
technical  skill,"  and  I  can  adduce  expert  evidencjp  to 
prove  that  statement  up  to  the  hilt. 

The  best  answer  to  the  evasion  and  partial  denial 
of  my  allegation  in  regard  to  Mr.  Crowder's  dismissal 
and  replacement  after  the  war  by  a  German  is  afforded 
by  Mr.  Crowder's  signed  statement:  "  Soon  after 
the  outbreak  of  war  a  German  by  tlie  name  of  Kirch- 
mair,  having  obtained  his  release  ftom  prison,  was 
sent  to  replace  me,  and  I  was  told  that  the  Forestal 
would  employ  me  no  further." 

Baron  d'Erlanger  refers  to  the  retention  of  Mr. 
Knight  Adkin  after  the  Company's  amalgamation 
with  the  Argentine  Quebracho  Company,  but  he  omits 
to  mention  that  tlois  self-same  man  was  dismissed, 
at  a  nine  days'  notice,  with  all  the  other  British 
employees,  on  the  Company's  previous  amalgamation 
with  the  Santa  F6  Land  Company. 

In  regard  to  the  Dclfini  lands.  Baron  d'Erlanger 
states  that  "the  board  have  no  knowledge  of  tlie 
offer  of  the  Delfini  lands  to  the  Stamford  Company 
in  1906."  I  can  quite  believe  it;  for  to  all  appear- 
ance they  seem  to  be  completely  ignorant  of  every- 
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thing  that  goes  on  in  Argentina-,  and  apparently  not 
even  Mr.  Baldwin's  memorable  visit  in  1916  has 
added  anything  to  their  stock  of  information.  But 
his  remark  that  as  the  Forestal  Company  was  only 
incorporated  in  190G  this  Company  "could  not  have 
possibly  purchased  these  lands"  (in  1909!)  "even 
if  they  had  wished  to  do  so,"  is  an  insult  to  the 
intelligence  of  any  shareholder,  apart  altogether  from 
the  evidence  of  the  actual  purchase  of  the  land  in 
question  in  that  year,  1909. 

At  the  beginning  of  191 5  there  was  a  collective 
debit  balaJice  at  Alianza  of  £2,100  (I  give  Baron 
d'Erlanger's  own  figures).  By  the  end  of  March 
1916  (!)  £380  of  this  £2,100  had  been  collected. 
If  that  state  of  affairs  does  not  warrant  the  remark 
that  there  had  been  "  heavy  losses  at  Alianza  "  I 
offer  no  further  comment. 

Baron  d'Erlanger,  in  his  defence  of  the  Para- 
guayan cattle  deal,  states  that  "  the  Paraguayan  cattle 
were  purchased  and  shortly  afterwards  sold  at  a  good 
profit.  The  purchaser,  however,  failed  after  having 
taken  delivery  and  paid  for  a  small  portion."  If  this 
is  Baron  d'Erlanger's  idea  of  a  profitable  transaction 
it  would  be  waste  of  time  to  argue  the  matter  with 
him.  " '■' ' 

The  fact,  however,  remains  that,  after  a  year's 
keep,  these  9,000  head  of  cattle  were  valued  by  Mr. 
Jewell,  of  the  Local  Board,  at  about  $50  a  head,  and 
all  the  German  managers  to  whom  these  Paraguayan 
cattle  were  dealt  out  for  sale  in  their  butchers'  shops 
were  of  the  same  opinion. 

In  point  of  fact,  hov.ever,  these  cattle  have  heen 
entered  up  in  the  Company's  books  at  $100  per  head. 
T  have  reason  to  believe  that  the  original  vendor 
received  $36  a  head.  Irrespective,  however,  of  that, 
the  C-ompany  lost  some  £40.000  over  the  deal,  and  yet 
the  alien  employee  responsible  therefor  still  retains 
his  high  position  in  the  Company's  sen-ice. 

Baron  d'Erlanger  is  obviously  at  great  pains  to 
minimise  the  immense  gravity  of  the  Fives  Lille 
scandal,  as  also  the  German  intrigue  to  capture  the 
quebracho  industry.  He  wisely  makes  no  reference 
to  the  letters  of  Herr  Guller  and  Mr.  Jewell,  both 
of  which  are  in  existence.  A  perusal  of  my  state- 
ment in  regard  to  this  whole  matter,  and  Baron 
d'Erlanger's  reply,  the  obvious  evasiveness  of  which 
only  serves  to  substantiate  my  charges,  will  render  any 
further  comment  on  my  part  superfluous. 

The  Quebrachales  Fusionados  case  was  evidenth^ 
too  much  for  even  Baron  d'Erlanger.  The  detailed 
facts  which  I  supplied  in  regard  to  the  business  rela- 
tionships between  this  Company  and  the  Forestal 
Company  (not  rival  companies,  but  companies  mutu- 
ally dependent  on  each  other's  success)  over  a  period 
of  seven  yeare  cannot  be  disposed  of  by  the  plea  that 
now,  in  1916,  there  happens  to  be  a  lawsuit  pending 
between  the  two  companies. 

There  is  in  this  connection,  however,  one  matter 
in  regard  to  which  Baron  d'Erlanger  makes  no  attempt 
to  justify  Or  explain,  and  which  he  cannot  waive  on 
the  plausible  suh  judice  pretext :  I  refer  to  the  pay- 
ment out  of  shareholders'  money  of  what  the  Local 
Board  state  was  an  "  unfounded  claim."  The  satis- 
faction of  this  "  unfounded  claim  "  cost  the  share- 
holders thousands  of  pounds,  and  I  repeat  that  the 
payment  thereof  was  a  gross  breach  of  tmst. 

In  regard  to  the  fines,  illegal  cattle^branding,  the 
repeated  endeavour  by  the  Company's  officials  to  evade 
the  tax  due  on  the  animals  slaughtered  in  the  butchers' 
shops  (in  regard  to  which  I  have  a  statement  signed  by 
one  of  the  judicial  officials  of  the  Argentine  Govern- 
ment), as  also  to  the  trading  with  German  firms,  to 
only  one  of  the  26  of  wliich  did  Baron  d'Erlanger 
venture  to  refer,  I  must  fur  the  moment  pass  over,  as 
my  letter  has  already  attained  greater  propoiiions  than 
I  anticipated,  and  I  appeal  to  you,  Sir,  in  the  first 
instance,  and  to  the  shareholders  of  the  Company  and 
the  readers  of  your  newspaper  in  the  second  instance. 


to  consider  the  whole  question  impartially  and  in  the 
light  of  these  further  facts :  — 

(1)  Baron  d'Erlanger's  excuse  for  refusing  to 
answer  any  of  my  charges  in  regard  to  which  the 
board  alleged  on  j\Iay  4  that  they  had  "  reliable  and 
conclusive  information  in  their  possession,"  is  that  I 
might  have  brought  forward  other  matters  which  they 
could  not  conveniently  answer. 

(2)  The  Chaimian's  excuse  for  refusing  an  impartial 
committee  of  inquiry,  on  which  the  board  and  those  on 
my  side  should  be  equally  represented,  is  that  "  there 
is  nothing  to  inquire  into," 

If  there  is  "  nothing  to  inquire  into,"  what  is  Sir 
Arthur  Lawley  going  out  to  Argentina  to  investigate, 
and  how  do  the  board  propose  to  justify  their  expendi- 
ture of  "  hundreds  of  pounds  in  telegrams  "  in  making 
inquiries  ? 

(3)  Sir  Arthur  Lawley  is  the  nominee  of  Baron 
d'Erlanger:  he  had  not  a  single  share  in  the  Company, 
he  has  no  knowledge  of  the  Argentine — still  less  of  the 
Company's  business  there — and  yet — presumably  in 
commendable  loyalty  to  his  patron  and  nominator— he 
states : — ■ 

"  I  say,  and  say  deliberately,  that  in  my  opinion 
such  a  step  "  {i.e.,  the  elimination  of  the  Germans) 
"  woidd  be  unwise  and  detrimental  to  the  interests  of 
the  shareholders." 

Profits  before  patriotism  appears  to  be  the  golden 
motto.  Sir  Arthur  Lawley  will  be  in  receipt  of  some 
£6,000  a  year  [i.e.,  more  than  the  salary  of  the  Prime 
Minister,  or  any  Minister  of  the  Crown). 

If  the  board  really  consider  it  advisable  to  send  one 
of  their  bodv  out  to"  investigate,  why  don't  they  ask 
the  only  member  of  the  board  who  has  a  complete 
knowledge  of  the  Company's  business  in  Argentina, 
and  the  only  member  who  has  spent  a  number  of 
years  in  Argentina  (I  refer  to  Mr.  0.  P.  Ogilvie),  to 
go  and  make  this  investigation? 

Is  the  answer  to  lie  found  in  the  fact  that  Mr. 
Ogilvie,  with  his  unrivalled  knowledge  of  the  whole 
position,  stated  that  "to-day  the  Forestal  ought  not 
to  be  employing  Germans  or  Austrains? 

Lastly,  Baron  d'Erlanger's  attempted  refutation 
of  some  "of  mv  charges,  and  in  fact  all  his  statements, 
must  be  weighed  in  the  light  of  the  grave  admission 
that  he  was  compelled  to  make  in  regard  to  the  German 
managers,  Herr  Schefftel  and  Herr  Schleiss.  A  year 
ago  Bai-on  d'Erlanger  stated  that  at  the  outbreak  of 
the  War  (i.e.,  ten  months  prior  to  his  categorical  state- 
ment!)  these  two  gentlemen  had  been  "  immediately 
suspended  in  their  functions,  and  have  ceased  to  be 
managers  of  the  Company," 

To-daJ-  he  has  been  forced  to  admit  that  this  elabo- 
rated statement  was  absolutely  incon-ect,  and,  what  is 
more,  informs  us  that  even  now  the  board  do  not 
propose  to  dismiss  Herr  Schefftel. 

But  the  most  eloquent  commentary  on  the  whole 
matteiMS  Baron  d'Erlanger's  resignation  of  the  Chair- 
manship of  the  Company,  from  which  he  retired  with- 
out even  a  vote  of  thanks. — I  am.  Sir,  your  obedient 
servant,  P-  S.  P.  H.\kdcock. 

1  Garden  Court.  Temple,  E.C.  : 
[Tulv  4,  iJie. 


The  publication  of  Volume  34  of  the  "  Stock 
Exchange.  Official  Intelligence"  has  been  delayed 
beyond  its  usual  time  owing,  mainly,  to  the  shortage 
of  labour  due  to  Army  requirements.  The  compilers 
have  found  it  impossible  to  secure  revision  of  the  con- 
tents as  regards  undertakings  in  enemy  countries ;  but 
the  book  has  not  suffered  to  any  great  extent  in  conse- 
quence of  this.  Notwithstanding  the  ch'cumstances 
of  the  time,  details  respecting  73  new  companies  have 
been  added.  Articles  on  "  Municipal  and  County 
Finance."  "Indian  and  Colonial  Finance,"  and 
"  The  National  Debts  of  the  "SVoi'ld,"  are  contributed, 
while  a  special  article  on  Company  Law  treats  of 
some  "trading  with  the  enemy  ''  legislation. 
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MEETINGS 


OF    PXJSX^C    COlMCPil^lYIES. 


rs    NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED. 

The  forty-fourth  ordinary  general  meeting  was  held  on 
July  4  at  17  Jloorgate  Street,  Mr.  Robert  Logan  (the  Chair- 
man) presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  New  Zealand  had  had  two  excellent  seasons. 
High  prices  had  ruled  for  all  the  primary  products  of 
the  Dominion.  All  exports  had  fetched  record  prices. 
Turning;  to  the  figures  in  the  balance  sheet,  the  directors 
propose"d  that  the  reserve  fund  should  be  increased  to 
£700,000,  or  only  £50,000  short  of  the  paid-up  capital.  The 
note  circulation  showed  an  increase  of  £71,000  over  last 
year's  figures.  There  had  been  a  considerable  increase  in 
the  deposit  and  current  accounts,  due  to  the  prosperous  con- 
ditions of  the  Dominion.  As  regarded  the  bills  payable  and 
other  liabilities,  ample  provision  had  been  made  for  doubtful 
debts  and  for  depreciation  of  investments.  Coin  and  bullion 
and  cash  at  bankers  showed  an  increase  of  over  £60,000.  It 
w.is  no  small  feat  for  a  bank  with  a  capital  of  £750,000  to 
hold  £680,000  in  British  War  Loans  and.  Treasury  bills. 
In  addition,  they  had  subscribed  for  £100,000  of  a  New 
Zealand  loan,  and  they  held  £140,000  in  New  Zealand  securi- 
ties. Advances  on  securities  and  current  accounts  showed 
an  increase  of  £350,000.  This  amount  might  have  been 
greater  had  it  not  l>eeu  that  their  policy  in  respect  of 
advances  during  these,  critical  times  had  been  of  a  very 
conservative  character.  Embarrassment  had  been  caused  to 
exchange  business  by  the  action  of  the  Commonwealth 
Government  in  prohibiting  the  export  of  coin  from  Aus- 
tralian ports.  The  matter  had  been  taken  up  by  the  banks, 
and  he  had  no  doubt  that  the  Government  would  see  its 
way  to  overcome  the  difficulty.  The  gross  profits  had  in- 
creased from  £275,239  to  £296,555— ah  increase  of  £21,000, 
■which  he  thought  the  shareholders  would  concur  with  the 
directors  in  regarding  as  very  satisfactory.  On  the  other 
hand,  the  expenses  had  increased  by  £28,000.  This  increase 
was  almost  entirely  the  res>ilt  of  the  extra  income  tax  and 
other  taxes  on  the  Bank's  note  circulation.  If  it  were  neces- 
sary to  double  their  present  contribution  to  the  national 
Exchequer  they  would  do  so  without  a  murmur  ;  but  it^  was 
evident  in  the  near  future  the  shareholders  must  either 
contemplate  the  payment  of  their  dividends  subject  to  income 
tax  or  accqjt  a  lower  dividend,  or  possibly  both.  There 
was  one  way  in  which  the  shareholders  could  help  themselves 
and  the  Bank,  and  that  was  by  vigorous  support  both  here 
and  in  New  Zealand  of  the  movement  for  the  abolition  of, 
or  at  least  a  reduction  in,  the  payment  of  double  income  tax, 
first  in  the  Dominion  and  next  in  London.  The  divisible 
profit  was  £191.608,  as  compared  with  £193,080  last  year. 

The  Hon.  H.  S.  Littleton  seconded  the  motion,  which 
was  unanimously  adopted. 


GRESHAM  LIFE  ASSURANCE  SOCIETY,  LIMITED. 

Record  New  Premium  Income  on  British  Business. 
Fall  in  the   Expenses   Ratio. — The   Valuation   Report. 

The  sixty-.seventh  annual  meeting  of  the  Ciresham  Life 
Assurance  Society,  Limited,  was  held  on  Friday,  June  30, 
at  the  head  office,  St.  Mildred's  House,  Poultry,  Mr.  Chas. 
A.  Hanson  (the  Chairman)  presiding. 

The  Manager  and  Secretary  (Mr.  Alexander  Lawson) 
read  the  notice  convening  the  meeting  and  also  the  auditors' 
report. 

The  Chairman  .said  :  Gentlemen, — This,  I  believe,  is  the 
sixty-seventh  annual  meeting  which  has  been  held  in  con- 
nection with  the  Gresham  Life  Assurance  Society,  and  I 
need  hardly  remind  you  that  we  meet  under  international 
conditions  of  the  most  unhappy  and,  indeed,  distressing 
character.  I  think  it  is  probably  fair  to  say  that  there 
is  no  insurance  society  in  any  part  of  Europe,  probably  in 
no  part  of  the  world,  which  has  not  been  seriously  affected 
by  the  War  in  which  this  country  is  engaged  and  which  Is 
raging  at  the  present  time,  some,  of  cour.se,  to  a  greater 
extent  than  others ;  but  the  Gresham,  by  reason  of  its 
geographical  boundaries,  established  as  we  are,  and  have 
been,  for  many  years  in  almost  all  the  countries  of  Europe, 
has  inevitably  suffered  inconvenience  and  disadvantages 
probably  to  a  greater  extent  than  certainly  any  other  British 
office.  It  is  needless  to  say  that  .since  the  outbreak  of  war 
no  new  business  of  any  sort  whatever  has  with  our  con.sent 
or  to  our  knowledge  lK>en  transacted  by  this  Society  in  any 
enemy  country  or  in  any  enemy  occupied  territory;  while 
it  is  equally  true  that  in  the  Allied  countries  of  France  and 
Italy  our  new  business  has  been  of  the  most  restricted  and 
exceptionally  .select  character.  Obviously  these'  rostrictions 
have  affected  a  material  proportion  of  our  area  of  operations, 
our  organisation  and  our  power  of  acquisition,  and  the  effect 
IB  clearly  reflected  in  the  figures  which  have  been  put  before 


you.  It  is  quite  true  we  have  had  unrestricted  access  to  aJI 
parts  of  the  United  Kingdom  and  to  those  portions  of  the 
Empire  where  our  agencies  and  branches  have  been 
established,  notably  Canada,  Egypt,  India,  and  South  Africa, 
and  the  total  result  of  our  operations  in  these  fields,  having 
regard  to  the  tragic  war  conditions  which  prevail  there  also, 
is  abundantly  gratifying,  and  will  compare,  I  am  glad  to 
say,  not  unfavourably  with  the  results  achieved  by  many  ol 
the  great  sister  British  offices. 

The  Past  Year's  Business. 

For  example,  the  tutal  number  of  policies  issued  during 
1915  was  2,751,  and  the  sums  assured  amounted  to  £1.228,952, 
compared  with  5,059  policies  issued  in  1914,  assuring  a  sum 
of  £1,963,817.  The  comparison  shows  admittedly  much 
lower  figures,  but  the  drop,  I  think  you  will  agree  with  me, 
is  much  smaller  than  might  have  been  anticipated,  and  the 
figures  show  that  by  comparison  the  Society  maintains  ite 
position  in  respect  of  new  business  among  the  first  eight 
-British  offices  doing  ordinary  life  assurance  business.  In 
this  connection  it  may  be  of  interest  to  you  to  know  that 
two-thirds  of  the  total  business  of  the  Society  in  1915  has 
been  secured  in  the  United  Kingdom  and  the  British 
Dominions — (hear,  hear) — ^arid  that  the  new  premium  income 
on  purely  British  business  is  the  largest  in  the  Society's 
history,  (Hear,  hear.)  Again,  the  total  revenue  of  the 
Society,  derived  from  new  and  renewal  premiiuns,  dividends, 
interest,  and  rents  amounted  last  *  year  to  the  sum  of 
£1,268,607,  as  compared  with  the  sum  o/  £1,449,971  in  1914. 
Here  again  there  is  admittedly  a  material  decrease,  but 
on  the  face  of  it  it  appears  to  be  much  greater  than  it  really 
is.  There  can  be  no  doubt  whatever  that  the  renewal  pre- 
mium at  any  rate  has  been  fairly  well  protected  in  those 
countries  from  which  it  has  been  impossible  for  us  to  get 
returns,  but  having  no  definite  information  we  have  been 
unable  to  take  credit  for  any  premium  income  whatever  from 
those  sources,  and  this  represents  a  sum  of  no  less  than 
£125,000  in  Austria  alone,  which,  although  not  included  in 
our  totals,  must  not  be  by  any  means  regarded  as  per- 
manently lost  or  as  a  negligible  quantity.  I  merely  mention 
these  things  to  show  you  that  although  the  revenue  of  the 
Society  for  1915  is  less  than  the  revenue  for  1914,  yet  after 
all  the  difference  is  not  very  great,  and  in  any  case  it  is  to 
a  large  extent  more  apparent  than  real,  and  the  total  revenue 
received  is  very  large  indeed. 

Effect  of  the  War  on  Claims. 
Now,  turning  to  the  other  side  of  the  accounts,  here  also 
w^e  see  reflected  the  immediate  effect  of  war,  and  its  conse- 
quences. During  the  first  four  years  of  the  quinquennium 
the  claim  ratio  steadily  improved,  and  showed  a  satisfactory 
margin  below  the  e.xpectation,  and,  of  course,  a  correspond- 
ing profit  to  the  Society.  Last  year  we  had  our  first  full 
year's  experience  of  war  claims,  and  they  amounted  to  the 
considerable  sum  of  £51,200,  and  although  I  deplore  beyond 
measure  the  occasion  for  the  claims,  I  am  grateful  that  we 
were  in  a  position  to  meet  them,  and  that  we  had  the  privi- 
lege of  doing  so.  The  total  death  claims,  including  the  war 
claims,  were,  therefore,  in  so  far  as  they  could  be  ascer- 
tained, larger  than  usual,  and  in  number  and  amounts  about 
equalled  the  actuarial  expectation.  But  as  we  have  been 
unable  to  take  into  our  revenue  account  any  renewal  pre- 
mium income  due  in  certain  enemy  countries  for  the  period 
under  review,  so  equally  we  are  without  any  information  con- 
cerning any  death  claims  which  may  have  matured  in  those 
countries,  and,  therefore,  no  such  death  claims  have  been 
taken  into  the  accounts  for  the  same  period.  That  there  have 
been  death  claims,  probably  many  claims,  7iiay  be  taken  for 
granted,  and  when  they  are  ascertained  their  effect  upon  the 
accounts  will  undoubtedly  be  seen  later.  The  next  item  on 
the  debit  side  of  the  revenue  accounts  is  that  of  claims  by 
maturity — i.e.,  matured  endowment  policies.  This  repre- 
sents a  very  large  sum  of  money — viz.,  £590,721,  a  gratify- 
ing testimony,  I  think  you  will  agree,  to  the  very  excellent- 
medical  selection  of  these  lives.  We  have  had  their  pre- 
miums during  the  full  time  of  the  assurances,  and  these 
fortunate  people  have  been  lucky  enough  to  live  to  receive 
ill  ca.sh  the  full  benefit  of  their  policies  at  maturity.  But  in 
these  cases,  unlike  whole-life  claims,  full  information  has 
been  at  our  disposal  concerning  the  maturity  dates  of  every 
endowment  policy  on  the  books  of  the  Society,  whether  in 
enemy  countries  or  any  other  part  of  the  world,  and  we  have, 
therefore,  treated  as  a  liability  and  have  debited  revenue 
account  with  every  endowment  assurance  which  has  matured 
during  the  year,  so  that  we  fully  understand  our  final  position 
for  the  year  in  regard  to  this  particular  item. 
Reduction  in  Expenses. — The  Assets. 

I  come  now  to  the  question  of  expenses,  which  to  you 
shareholders  has  .always  been  a  matter  of  interest,  and  to 
the  directors  a  m,atter"of  most  watchful  care.     It  might,   of 
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course,  be  supposed  that  in  a  period  of  compulsory  restric- 
tiou  of  production  and  limitation  of  effort  tliere  would  be 
drastic  retrenclmient  all  round,  but  that  in  a  great  organisa- 
tion like  this  is  a  little  "more  easily  said, than  done."  The 
fact  is,  as  most  of  you  probably  know  from  painful  personal 
experience,  the  cost  of  everytliing  to-day  is  greater  than  it 
has  been  for  many  a  long  year,  and  this  applies  to  the  cost 
of  the  work  of  insurance  as  well  as  to  everything  else.  You 
will,  therefore,  be  all  the  more  gratified  to  find  that  our  life 
expenses  are  actually  and  relatively  lower  than  for  many 
years  past,  and  that  the  expense  ratio  represents  a  fall  on 
the  vear  of  2.5%  on  the  premium  income,  being  at  the  rate 
of  19.4%  instead  of  22%  in  1914.  (Hear,'hear.)  Now  there 
are  many  other  items  in  the  accounts  for  1915  to  which  I 
should  very  much  like  to  refer  if  time  permitted,  but  I 
propose  to  pass  them  by,  and  to  deal  only  with  our  assets,  a 
matter  of  very  vital  importance  to  us  all.  The  securities  are 
much  the  same  as  a  year  ago.  except  that  you  notice  a  line 
has  been  added — viz.,  "British  C4overnment  Securities, 
£145,016,"  and  since  the  beginning  of  the  year  that 
amount,  I  may  mention  to  you,  has  been  largely  added  to. 
We  have  either  sold  or  lent,  or  offered  to  sell  or  to  lend, 
to  His  Majesty's  Treasury  practically  the  whole  of  our 
American  securities,  and  our  holding  of  Exchequer  bonds, 
Treasury  bills,  and  other  forms  of  British  Government 
securities  has  been  increased  proportionately.  I  should  like 
to  say  that  the  borrowing  terms  imposed  by  the  State  un- 
questionably involve  to  the  lenders  a  certain  element  of  risk 
of  loss  on  possible  compulsory  realisation  during  the  currency 
of  the  loan  to  the  Treasury  ;  hut  we  are  assured  that  this 
risk  is  much  more  theoretical  than  real,  and,  at  any  rate, 
we  have  felt  it  right  in  the  interests  of  the  State  to  accept 
that  risk,  and  to  place  these  particular  securities  at  the  dis- 
posal of  the  Chancellor  for  the  purpose  of  assisting  him  in 
the  truly  gigantic  task  in  which  he  is  at  the  present  time 
engaged. 


Valuation  of  Secntities. 

For   the  purposes  of  our  accounts   for   the  year  1915  our 
securities  and  assets  have,  following  an  invariable  rule,  been 
valued  on  the  basis  adopted  for  the>  last  preceding  valuation 
j)eriod.     Our  last  valuation  report — that  is  the  report  which 
is  now  before  you.  concerning  which  I  shall  have  something 
to  say   later — has  been   made   as  at  December  31,    1914,   and 
the  basis  of   that  valuation  of  our  assets  is  the  basis  which 
has  been  adopted  for  the  year  1915.     In  that  valuation  there 
are  thrse  principal  factors — viz.,   first,   all  sound   terminable 
securities — i.e.,  all  securities  which  are  redeemable  at  a  fixed 
price,  whether  par  or  otherw'ise,  at  a  fixed  date  or  by  draw- 
ings previously — ^have   been  valued   upon  what  is  know-n    as 
the  amortisation  plan  ;  that  is  a  principle,  if  you  will  allow 
me  to  explain,   by  which  all  book  values,  whether  (higher  or 
lower,    will   by    mathematical    rule    b©  annually    reduced    or 
increased  until,  at  the  date  of  redemption,  their  book  value 
corresponds  exactly  to   the  redemption  price  at    which  they 
will  be  paid  and  which  you  will  receive.     This,  I  venture  to 
think,  is  a  scientific  method  certainly  .well  known,  and  coming 
more   and    more    into   use.        It    takes   for  this   purpose   the 
security  out  of  the  ruck  of  Stock  Exchange  fluctuations  and 
places  it  beyond  the  reach  of  gambling  inflation  and  of  panic 
slaughter.     This  question  is  not  a  new  one,  and  the  board's 
decision   to    adopt    to  the   extent  indicated  the  amortisation 
method  of  valuation,  on  the  advice  of  the  management  and 
the  actuarial   staff,    is  the   result  of  careful   inquiry   and   of 
most  mature  deliberation.     The  second  factor  in  the  Valuation 
IS  that  for  all  other  Stock  Exchange  securities  no  values  were 
ascertainable  as  at  December   31.   1914,   the   stock   exchanges 
being   at  that  date  almost  universally  closed,  and   we   have, 
therefore,  had   to  take,  or  have  taken,  the  official   values  as 
at  December  31,  1913,  a  method    which  after  war  broke  out 
was  in  then  existing  conditions  authorised  by  the   Board   of 
Trade  and   was  at  that  time  very  generally'  adopted.     The 
third   factor  in  the   valuation   is  that  all  our  properties  and 
our   mortgage   securities,   except,   of   course,   in  enemy  coun- 
tries, have  wherever  necessary  been  independently  valued  as 
at  December  31.  1915,  as  obviously  no  other  method  of  expert 
valuation  of   this   group  of  our  assets  was  either  practicable 
or  possible.     Now,  gentlemen,  the  net  result  of  this  valuation 
of  our  assets  is  that,  as  compared  with  our  book  values,  there 
IS,  or  rather  was  at  the  end  of  last  year— for  I  am  still  speak- 
ing of  the  accounts  for  1915— a  verv"  considerable  depreciation, 
which  had    to   be  provided   for,    and   for  which  purpose   we 
have   increased    our   reserve    fund    to  the   sum  of    £400.000. 
That  sum  wo  are  advi.sed,  and  we  believe,  is  ample— indeed, 
more  than  sufficient  to  provide  for  the   full   depreciation  in 
those  of  our  securities  the  market   value  of  which  we  were 
able  to  ascertain,    and    which,    for  our  private   information, 
we  have  done  our  best  to  obtain,  even  down  to  December  31, 
1915      I  must  tell  you,  however,  that  there  is  a  considerable 
block  of  Austrian  and  Hunearian  securities  held  for  deposit 
purposes   by    the    Society,    the    market    values    of- which    it 
•lias  not  been  possible  recentlv  to  ascertain,  practically   indeed 
not  since  war  broke  out.     These  securities,  however,   are  aU 
either  Government  or  State  guaranteed,  or  almost  uniformlv 
National   Truste-     securities   of   the    highest    class.      I    mean 
wu-stee  securities  in  those   countries  of  origin   and  domicile 
iney  are  securities  which  have  never  hitherto  given  us  the 
slightest  anxiety  or  cause  for  uneasiness;   and,   although  we 
cannot  pretend  to  predict  what  may  happen  in  the  unknown 


future,  yet,  judged  by  any  reasonable  standard,  we  can  only 
hope  that  they  will  not  add  materially  to  the  burden  of 
depreciation  for  which  provision  may  yet  have  to  be  made. 
In  any  event,  should  trouble  ultimately  arise  for  us  in 
enemy  countries,  wiiich,  however,  I  do  not  for  one  moment 
anticipate,  we  have  the  satisfaction  of  knowing  that  our  gross 
liabilities  in  those  countries  considerably  exceed  our  assets 
there,  or  assets  which  would  thereby  be  affected — a  considera- 
tion which  would,  of  course,  materially  assist  us  in  the  pro- 
tection of  our  "  Gresham"  interests. 


Results  of  the  Actuarial  Investigation. 

I   will  now,   gentlemen,   refer,   and  as  briefly  as  possible, 
to   the    valuation   report    and    balance    sheet    embodying   the 
results  of  the  actuarial  investigation  as  at  December  31,  1914. 
The  first  thing  which  perhaps  has  struck  you  in   connection 
with    this   valuation   report   is  our  utter  disregard   of   prece- 
dent in  issuing   the   report  to  the   shareholders  prior  to  the 
day  of  the  annual  meeting,  a  thing  which,  I  understand,  has 
never  been   done  before  in  the  history  of  this  Society.     Th( 
invariable  custom  of  the  Society  in  valuation  years  has  been 
to   issue,  as   in   every  other  year,   the    annual   accounts   with 
the  notice  of  the  meeting,  but  to  reserve  the  report  for  pre- 
sentation  to   the  shareholders  in  annual   meeting  assembled. 
That   may   be   a   wise  or   an   unwise  rule   of  administration, 
but   this  year   we   have   felt   it   wise   to   disregard   that    rule 
altogether.     The  actuarial   recommendations   embodied  in  the 
report  are   undoubtedly   of   serious    concern,   and   in  view   of 
their  importance    it    seemed  to    the   directors   right  that  the 
report  should  be  sent  to  you  at  the  earliest  possible  moment, 
and   this  was   done.     You  have  no  doubt  also  observed  that 
the   valuation  which   has   been  made  is  a  quadrennial  valua- 
tion and  not  a  quinquennial  valuation.     That  is,  a  valuation 
made  as  at  the  end  of  1914,  and  not  at  the  end  of  1915.     Our 
valuations  usually,  as  you  know,  fall  to  be  made  every  fifth 
year,    and     as     the     previous     valuation     was     made    as    at 
December    31,    1910,    so   the    present    valuation    would     ordi- 
narily be  made,  or  have  been  made,  as  at  December  31,  1915. 
That,  however,  could  not  be  done.     It  was  simply  impossible 
for  it  to  be  done.     You  will  understand  that  communication 
with   belligerent    countries   has    during   the   War   in   no   case 
been     free    and     unrestricted,     while     communication      with    ' 
enemy  countries  has  not  at  all  improperly  been  barred  alto- 
gether, with  the  result  that,  so   far  as  1915  is  concerned,  we 
were    entirely    without    important    facts    and    figures     which 
would   have   been    essential  to  an    actuarial  valuation   cover- 
ing that  period,  and  an  incomplete  valuation  would  have  been 
both  worthless  and  misleading.     We  were,  therefore,   in  this 
difficulty,   which  I   wish  to  put   before  you.     We  had  either 
to  disregard  an  Act  of    Parliament  and   postpone  the  valua- 
tion  altogether  for  an  indefinite  period,  or  to  make  a  valua- 
tion covering  a  period  of  four  years  instead   of  five.     It  was 
seriously  contemplated  by  a  great  many  of  the  life  assurance 
offices  to  endeavour  to  obtain  an  amendment  of  the  Act,  and 
on   general  grounds   we  were  prepared   obviously  to  support 
that    effort ;   but  it  was  scarcely  reasonable  to    suppose  that 
in     these     exceptional     times    a    possibly     contentious    Bill, 
although   eminently  just  and   extremely  important,    could   be 
successfully   piloted    through   Parliament,   at  any   rate   with- 
out very  great  delay,  and  the  plan  of  the  offices  was  accord- 
ingly not  proceeded    with.     So  far  as  our  own    position  was 
concerned,    before   finally   deciding   what    action   to   take   we 
thought   it  right  to  submit  our  case  to  the  Board  of   Trade, 
where,    I    need    hardly    say,    we    received    the    utmost    con- 
sideration   and   courtesy.     Our   position   was   fully  explained 
to  the  chiefs  of  the  departments  concerned,    and    after  full 
consideration    the    Board    of    Trade   acquiesced    in    the    sug- 
gestion    that    a    quadrennial  -\'aluation   would    be    the   most 
reasonable   solution   of  our  difficulties,  and  that,   I  think,   is 
all  I  need  say  on  that  feature  of  the  valuation  report.     The 
result  of  the  investigation  on  the  basis  adopted  was,  as  you 
will  have  observed,    an    important  surplus. 

Trading  Profits  before  the  War. 

The  trading  profit-;  of  the  .Society  up  to  the  outbreak  of 
war  had  been  large,  the  mortality  ratio  eminently  satis- 
factory, the  expense  ratio  was  well  in  h.and,  and  the  mean 
rate  of  interest  earned  showed  a  reasonable  margin  of  profit, 
and  but  for  the  vexatious  factor  of  depreciation,  largely,  in 
my  opinion,  without  any  true  relation  to  intrinsic  merits  or 
values,  we  should,  I  believe,  have  presented  to  you  to-day 
the  best  report  in  the  history  of  this  Society,  with  a  satis- 
factory bonu-s  to  our  policyholders  and  a  correspondingly 
gratifying  dividend  to  our  shareholders.  (Hear,  hear.) 
Needless  to  say,  by  great  uncontrollable  events  these  hopes 
have  not  been  realisefl.  The  phenomenal  rise  in  the  value 
of  money,  the  panic  fall  in  the  market  value  of  all  high-class 
securities,  and  the  more  gilt-edged  the  greater  the  fall,  has 
created  obligations  by  way  of  depreciation  for  which  pro- 
vision has  had  to  be  made,  and  the  surplus  which  normally 
would  have  been  even  larger  than  it  is,  instead  of  being 
distributed,  has  h,id  to  be  set  aside  as  a  necessary  reserve 
for  the  purpose  of  strengthening  our  financial  position  and 
thereby  protecting  the  great  interests  alike  of  both  policy- 
holders and  shareholders.  At  one  time  my  colleagues  and 
I  thought  we  should  be  quite  justified  in  paying  and  in 
providing  for  the  payment  tor  the  next  five  years  of  a  divi- 
dend as  provided  in  the  articles ;  but  the  Board  of  Trade 
took    the     view    very    strongly  that    if  we  were  restricted 
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to  Decembei-  31,  1914,  t'oi-  uur  valuation — to  which  we 
were  restricted — and  if  no  bonus  could  thereby  be  given 
to  the  policyholders,  then  all  classes  must  stand  together, 
and  I  must  frankly  say  I  fully  agree  with  that  view,  and  by 
that  view  indeed  we  were  bound.  Now,  gentlemen,  great  as 
is  our  disap)X)intment,  we  are  not  alone  in  this  position,  I, 
personally,  find  no  satisfaction  whatever  in  the  difficulties 
of  other  people,  but  as  a  mere  matter  of  interest  I  may 
i*ention  to  you  that,  accordmg  to  information  which  has 
been  supplied  to  me,  of  18  other  life  companies  which  have 
made  valuations  as  at  December  31  last,  no  less  than  10  of 
them  are  dividing  no  bonus,  while  several  others  are  either 
reducing  or  otherwise  modifying  their  distribution  of  pro- 
fits, and  it  may,  I  think,  be  taken  for  granted  that  many 
other  offices  valuing  at  tlie  end  of  the  present  year  will  by 
force  _  of  uncontrollable  circumstances  be  compelled  to  do 
likewise. 

"  A  Virile  Organisation." 

Gentlemen,  your  directors  are  many  of  them  policyholders, 
all  of  them  are  large  shareholders.  We  deeply  sympathise 
with  you  and  fully  share  your  disappointment,  but  we  can 
only  regard  it  as  an  unhappy  incident  of  the  Great  War, 
which  is  still  raging  with  undiminished  fury,  and  possibly  as 
a  striking  instance  of  the  inequalities  which  always  seem  to 
exist  in  the  distribution  or  incidence  of  the  appalling 
penalties  and  consequences  of  war.  But  the  causes  for  which 
we  are  fighting,  the  presei-vation  of  all  that  is  dear  to  us  as 
Englishmen  and  of  all  that  is  worth  living  for,  assuredly 
justify  the  price  you  and  I  are  called  upon  to  pay.  Let  my 
last  word  to  you,  gentlemen^  be  one  of  hope  and  confidence. 
The  "  Gresham "  has  lived  through  many  a  storm,  the 
"  Gresham  "  will  live  on  and  prosper  for  many  a  long  year 
to  come.  We  shall  undoubtedly  continue  to  suffer  by  reason 
of  the  limitations  and  disadvantages  imposed  upon  us  by 
the  War,  but  we  have  70  years  of  good  work  behind  us,  we 
have  a  virile  organisation,  the  Gresham  is  a  household  word 
on  the  Continent,  in  France,  in  Belgium,  where  we  are 
regarded  as  the  equal  of  the  great  national  societies  of  those 
countries,  and  so  also  even  among  our  enemies  in  Austria  and 
Hungary,  where  for  the  last  two  years  and  more,  it  is  but  fair 
I  should  say,  every  reasonable  courtesy  and  consideration 
has  been  extended  to  our  British  repi'esentatives.  Let  it  be 
remembered  also  that  our  assets,  although  suffering  depre- 
ciation as  determined  by  uncertain  Stock  Exchange  values, 
are,  nevertheless,  so  far  as  we  have  been  able  to  inform 
ourselves,  practically  unimpaired  in  their  intrinsic  values. 
They  are  yielding  the  same  dividends  and  interest  as  before 
war  broke  out,  and  they  will,  it  is  hoped  and  believed,  in 
due  course  recover  the  values  which  by  exceptional  exigencies 
they  have  for  the  moment  lost.  We  have  a  staff  of  officers 
and  assistants  whose  pride  and  pleasure  it  is  to  serve  the 
interests  of  this  Society :  we  have  branch  managers  and 
agents  unfailing  in  their  loyal  support  and  unyielding  in  their 
splendid  determination  to  carry  on  this  good  work,  and 
therefore,  with  the  continued  co-operation  and  support  of  you 
shareholders,  we  nesd  have  but  little  fear  for  the  future. 
I  certainly  have  none  whatever.  (Cheers.)  Gentlemen,  I 
move  the.adoption  of  the  report  and  accounts. 

The  motion  was  seconded  by  Sir  Reginald  ^MacLeod,  the 
Deputy-Chairman,  and  carried  unanimously. 


AUSTRALIAN  ESTATES  AND  MORTGAGE  CO.,  LTD. 

The  annual  ordinary  general  meeting  was  held  on  July  6  at 
the  Cannon  Street  Hotel,  E.C.,  Mr.  Andrew  Williamson  (the 
Chairman  of  the  Company)  presiding. 

The  secretary  (Mr.  A.  W.  Stevens,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman  said  :  Gentlemen, — Before  entering  upon  a 
review  of  the  business  of  the  past  year  I  wish  to  express 
our  sorrow  at  the  loss  by  death  of  our  esteemed  colleague, 
Mr.  Charles  E.  Bright,  which  is  referred  to  in  the  report. 
Mr.  Bright  was  present  with  us  here  at  the  last  annual 
meeting  in  his  usual  health  and  vigour.  As  he  was  leaving 
the  building  he  met  with  a  deplorable  accident  by  which 
he  fractured  a  thigh  bone.  He  appeared  at  first  to  be 
making  an  excellent  recovery,  but  the  shock  proved  too  much 
for  his  strength,  and  he  had  a  relapse  and  gradually  sank, 
and  passed  away  on  July  17.  Mr.  Bright  was.  a  director 
of  the  Company  from  its  formation,  and  he  possessed  a  wide 
experience  of  Australian  business,  and  his  colleagues  deeply 
regret  his  death.  The  vacancy  thus  caused  has  been  filled  by 
the  appointment  of  Mr.  Stanley  Boulter,  whom  I  am  glad 
to  see  with  us  to-day,  and  whose  wide  experience  of  business 
in  the  City  will,  I  am  sure,  be  of  much  value  to  his  col- 
leagues on  the  board.  The  directors'  report  and  statement 
of  accounts  for  the  year  ended  December  31  last,  which  has 
been  issued  to  all  the  shareholders,  is  now  in  your  hands, 
and  I  assume  that  it  is  your  wish  that  it  should  be  taken 
as  read. 

I  have  no  doubt  it  has  been  gratifying  to  you,  as  it  has 
been  to  myself  and  my  colleagues,  that  tlie  operations  of 
the  Company  during  the  (last  year  (in  a  period  of  drought 
as  well  as  of  war)  have  enabled  us  to  maintain  the  dividend 
at  6%,  after  carrying  £25,000  to  the  credit  of  the  reserve 


fund.  This  is  a  more  favourable  result  than  appeared  at 
all  probable  when  we  last  met  towards  the  end  of  June  of 
last  year.  I  had  then  to  inform  you  that  the  season  up 
to  that  date  had  been,  speaking  generally,  of  the  most  un- 
favourable character,  and  it  is  aU  the  more  gratifying  that 
the  results  have  turned  out  so  much  more  favourable  than 
we  then  had  any  reason  to  expect.  The  weather  conditions 
in  1914  were  adverse,  but  in  1915  they  were  still  more  un- 
favourable. I  may  say  that  during  last  year  severe  drought 
was  experienced  throughout  the  greater  part  of  Australia, 
and  in  some  areas,  such  as  Central  Queensland  and  in  the 
Western  and  North-Western  districts  of  New  South  Wales, 
the  season  was  almost  the  worst  on  record.  The  effect  of  the 
position  generally  in  Australia,  owing  to  the  drought,  will 
be  better  appreciated  when  I  tell  you  that  it  is  estimated 
that  the  total  numbers  of  sheep  will  show  a  decrease  of 
some  fifteen  millions  and  of  cattle  about  a  million  head  as 
compai-ed  with  the  preceding  year,  and  that  the  1915-16  clip 
of  wool  will  probably  show  a  stortagee  approximating  400,000 
bales.  These  declines  are  from  a  year  which  itself  showed 
heavy  declines  from  the  preceding  one.  Our  Company  is,  as 
you  know,  largely  interested  in  the  State  of  Queensland,  and 
although  we  have  experienced  serious  losses  from  the  drought, 
I  am  glad  to  say  that  we  haVe  come  through  the  year  better 
than  the  above  estimate  of  shortage  in  Australia  as  a  v.hole 
might  indicate. 

The  Company's  Wool  Clip. 

The  diminution  in  our  own  wool  clip  for  the  past  season 
amounted  to  570  bales.  Notwithstanding  this  shortage,  how- 
ever, the  high  prices  ruling  for  wool  have  more  than  com- 
pensated in  the  cash  results  for  the  shortage  in  bulk.  Whereas 
our  clip  in  1913,  consisting  of  14,645  bales,  realised  £230,539, 
and  our  clip  in  1914,  consisting  of  13,118  bales,  realised 
£217,379,  the  1915  clip  of  12,548.bales  has  realised  as  much 
as  £249,707.  This  includes  803  bales  yet  to  be  sold,  taken 
into  account,  as  usual,  at  a  moderate  valuation.  It  will  be 
interesting  to  you  to  know  that  our  Company  handles  some 
of  the  very  highest  priced  wools  produced  in  Queensland, 
and  during  the  most  recent  sales  we  realised  for  480  bales 
of  one  of  the  Company's  scoured  clips  no  less  an  average 
than  5s.  5J(/.  per  lb.,  while  the  price  for  the  highest  priced 
lot  reached  3.«.  9d.  per  lb.,  equivalent  to  about  £40  per  bale. 
The  prices  for  both  merino  and  cross-bred  wools  have  been 
steadily  appreciating,  and  values  are  now  on  a  higher  basis 
than  has,  I  believe,  ever  before  been  experienced.  During 
the  past  year  the  periodical  sales  of  Colonial  wool  have  taken 
place  at  freqiient  regular  intervals,  and  the  difficulties 
arising  through  congestion  in  the  Port  of  London'  and  at  the 
warehouses,  which  were  a  very  serious  drawback  some  time 
ago,  are  being  gradually  and  steadily  overcome.  The  short- 
age of  freights,  however,  is  still  an  increasing  difficult.y.  The 
result  of  our  stock  sales  for  the  year  has  been  that,  after 
providing  for  the  maintenance  of  our  stock  numbers,  we  have 
available  proceeds  of  stock  sales  amounting  to  £72,426,  as 
compared  with  £131,370  in  1914  and  £106,405  in  1913. 

Sagar  Estates. 

As  I  indicated  when  addressing  you  last  year  was  sure 
to  be  the  case,  the  extremely  dry  weather  in  Queensland 
had  a  very  bad  effect  on  the  output  of  sugar,  and  our 
revenue  from  this  source  shows  a  very  large  reduction  when 
compared  with  that  of  the  year  1914.  The  outlook  for  the 
current  year  is  much  more  satisfactory,  and  it  seems  probable 
that  the  results  from  our  sugar  estates  in  the  current  year 
will  show  a  considerable  improvement  over  those  of  last 
year.  It  is,  however,  still  too  early  to  speak  with  any 
definite  assurance  in  regard  to  this.  Owing  to  the  War 
and  the  magnificent  way  in  which  the  manhood  of  Australia 
has  responded  to  the  Empire's  call  to  arms,  a  Company  such 
as  this,  with  its  many  large  estates,  has  naturally  had  special 
difficulties  during  the  past  year  in  obtaining  the  necessary 
suppl.v  of  labour,  both  as  regards  outdoor  and  indoor  work. 
This  is  also  the  cause  of  our  being  a  few  weeks  later  than 
usual  in  holding  our  annual  meeting. 

The  Burden  of  Taxation. 

To  the  difficulties  with  which  we  have  had  to  contend  in 
view  of  the  drought  and  the  shortage  of  labour  has  been 
added  a  heavy  increase  in  taxation.  The  steady,  indeed 
rapid,  increase  in  taxation  of  late  years  is  becoming  a  very 
serious  menace.  In  addition  to  all  the  local  rates  and  assess- 
ments, we  have  a  State  land  tax,  and  then  a  Federal  land 
tax,  which  in  the  case  of  a  large  Company  like  this,  with 
extensive  holdings,  rises  to  the  immense  annual  figure  of 
9rf.  in  the  £  of  the  unimproved  capital  value  of  freeholds, 
and  the  latest  amendment  of  the  Act  has  also  included 
Crown  lea.s<>holds.  Then  we  have  State  income  tax,  and 
now  we  have  added  to  that  a  Federal  income  tax  of  1«.  6d. 
in  the  £  on  the  profit*  of  companies  not  paid  away  in  Deben- 
ture interest  or  dividend,  and  which  on  incomes  of  over 
£6,500  in  the  case  of  individuals  rises  as  high  as  5s.  in  the 
£,  and  companies  are  constituted  the  agents  of  the  Federal 
Government  for  deduction  of  the  tax  from  their  Debenture 
holders  and  shareholders.  Lastly,  we  have  the  British 
income  tax,  now  5s.  in  the  £.  Of  course,  so  far  as  taxation 
is  necessary  to  meet  the  expenses  of  the  War,   we  will  all 
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bear  our  share  williiigly— (hear,  hear)— provided  the  taxation 
be  distributed  proportionately  over  the  community.  We 
contend,  however,  that  companies  such  as  this  carrying  on 
business  in  Australia  are  burdened  with  an  unduly  heavy 
proportion  of  taxation  both  for  war  and  in  peace. 

Deputation  to  Mr.  Hngbes. 

Advantage  was  taken  of  the  recent  visit  to  thie  country 
of  Mr.  Hughes,  the  Prime  Minister  of  the  Commonwealth, 
and  a  small  but  representative  deputation  from  the  BritL-ih 
Australasian  Society  was  accorded  the  opportunity  of  laying 
our  whole  case  before  him  at  a  personal  interview.  The 
British  Australasian  Society  is  an  association  of  all  the  large 
paeloral  and  finance  companies  doing  business  in  Australia, 
who  have  thus  united  together  for  the  purpose  of  co-ordinat- 
ing opinion  in  all  matters  of  common  interest  affecting  their 
respective  businesses.  This  <ieputation  had  the  opportunity 
of  explaining  to  Mr.  Hughes  the  very  strong  objections 
entertained  here  to  certain  features  of  the  Federal  land  tax 
and  the  legal  difficulties  with  which  English  companies 
operating  in  Australia  are  confronted  if  they  comply  with 
all  the  requirements  of  the  Federal  income  tax.  The  depu- 
tation had  the  benefit  of  hearing  the  views  of  Mr.  Hughes 
on  the  points  raised  and  of  talking  over  the  matter  with 
him,  and  I  trust  that  good  will  result.     (Hear,  hear.) 

Double  Income  Tax  Hardship. 

The  problem  of  what  is  known  as  double  income  tax 
within  the  Empire  has  for  some  time  been  receiving  the 
careful  consideration  of  certain  influential  committees  and  of 
the  Chambers  of  Commerce  in  London  and  throughout  the 
country,  and  a  large  and  representative  deputation  waited  on 
Mr.  Hughes  a  few  days  prior  to  his  departure  and  submitted 
to  him  certain  definite  proposals  for  relief  upon  which  all  the 
interests  represented  were  agreed^,  and  with  which  Mr. 
Hughes  himself  was  in  hearty  accord.  This  is  not  the  time 
nor  the  place  to  go  in  any  detail  into  this  matter.  It  will 
be  enough  for  me  here  to  say  that  we  contend  that  within 
the  Empire  there  should  upon  the  same  income  be  one  income 
tax,  and  one  only,  and  that  that  portion  of  the  Empire  in 
which  the  income  is  earned  has  the  primary  right  to  impose 
such  a  tax.  At  the  present  time  the  imposition  of  two  (and 
sometimes  of  three,  as  in  the  case  of  Australia,  where  we 
have  State  income  fax  as  well  as  Federal  incorrt©  tax) — the 
imposition  of  two  taxes,  and  that  at  war  rates,  mounting  up 
in  the  case  of  large  incomes  to  over  IQs.  in  the  £  for  income 
tax  alone,  is  altogether  unreasonable  and  most  injurious  to 
the  free  circulation  and  employment  of  capital  within  tTie 
Empire.  A  concise  but  comprehensive  memorandum  has  been 
issued  jointly  by  two  of  the  representative  conmiittees  above 
referred  to,  and  any  shareholder  desiring  further  information 
on  this  important  subject  should  communicate  with  the  secre- 
tary, the  Hon.  J.  G.  Jenkin.^.  27  Clemenfs  Lane,  E.G.,  who 
will,  I  am  sure,  be   very  pleased  to  afford  any  information. 

Harmonious  Working  between  Capital  and  Labour. 

While  making  this  incidental  reference  to  Mr.  Hughes  I 
would  also  refer  to  the  truly  remarkable  manner  in  which  this 
Prime  Minister  of  the  Commonwealtli  of  Australia  has  im- 
pressed his  powerful  personality  upon  this  coimtry.  His 
speeches  have  been  read  by  the  vast  majority  of  the  people 
here  with  profound  satisfaction.  His  utterances  in  connec- 
tion with  the  War  have  been  those  of  a  man  with  clear, 
strong  views  and  with  the  courage  of  his  opinions.  His 
action  on  the  outbreak  of  the  War  in  dealing  with  the  German 
trade  entanglements  in  Australia  was  swift  and  effective. 
His  speeches  during  his  visit  here  on  trade  after  the  War 
have  struck  a  truly  Imperial  note,  and  have  received  an 
enthusiastic  response  from  all  classes  of  the  community.  If, 
however,  the  maximum  of  Ijciieficial  result  is  to  follow  both 
here  and  in  Australia,  indeed  throughout  the  Empire,  then 
it  is  vital  that  harmonious  working  between  capital  and 
labour  shall  be  established  and  maintained,  and  the  frank 
recognition  made  on  both  sides  that  the  one  is  indispensable 
to  the  other  in  the  tremendoii-  economic  fight  we  have  ahead 
of  us  with  Germany  after  tlie  War.  If  when  the  War  is 
over  we  are  effectively  to  resist  the  "  peaceful  penetration  " 
of  Germany  and  overcome  her  rivalry  in  neutral  markets  we 
must  be  a  united  household  within  the  Empire,  and  capital 
and  labour  must  pull  together  and  not  against  each  other. 
After  a  most  memorable  visit  Mr.  Hughes  has  now  le£t  this 
country  on  his  return  joui-ney  to  Australia,  and  I  am  sure 
we  all  wish  him  complete  success  in  the  great  effort  to  which 
in  the  interests  of  the  Empire  he  has  set  his  hand.  (Hear, 
hear.) 

Result  of  the  past  Year's  Working. 

Turnmg  again  to  our  review  of  the  past  year,  and  taking 
into  account  all  the  adverse  conditions  to  which  I  have 
alluded,  I  feel  siire  you  will  agree  with  me  that  the  result 
of  the  past  year's  working  is,  in  the  circumstances,  satis- 
factory. As  you  will  see  from  the  profit  and  loss  account, 
the  groes  profit  amounts  to  £210,791,  and  this  after  providing 
a  fairly  substantial  sum  for  depreciation  in  investments  in 
Stock  Exchange  securities.  You  will  note  that  we  have  taken 
our  investments  in  the  4^°'  Imperial  War  Loan  at  cost,  as 
this  loan  has  the  right  of  conversion  at  par  into  any  future 


permanent  loan  the  Government  may  bring  out  in  connection 
with  the  war.  On  the  other  side  of  the  profit  and  loss 
account  the  general  current  expenditui-e,  which  includes  ex- 
[Jenses  at  head  office  and  branches,  amounts  to  £31,580,  an 
against  £35,179  in  the  previous  year,  and  the  Englisli  and 
Australian  income  tax  to  £23,500,  as  against  £21,216.  After 
providing  for  these  charges,  a  credit  balance  is  brought  down 
of  £155,710,  contrasting  with  £183,793  in  1914.  After  pro- 
viding for  the  interest  for  tho  year  on  all  our  Debenture 
stocks  and  carrying  £25,000  to  the  credit  of  the  reserve 
account,  bringing  it  up  to  £295,000,  and  bringmg  in  £5,976 
carried  forward  from  last  year,  there  remains  a  balance  of 
£36,609  16s.  Id.,  out  of  which  the  directors  recommend 
payment,  of  a  dividend  of  5%  for  the  year,  carrying  forward 
£5,137  to  next  account.  The  balance  sheet  is  set  out  in  its 
usual  form,  and  is,  I  think,  quite  clear  and  distinct,  and 
there  is  no  need  to  go  through  all  the  different  items.  I 
would  only  refer  to  the  first  and  last  items  on  the  credit 
side.  The  first  is  properties  and  stock,  loans  on  mortgage 
and  other  securities,  which  stands  at  £2,052,228.  Regarding 
these  properties  and  securities,  we  believe  them  to  be  at  least 
worth  the  values  Bet  against  them  in  the  balance  sheet.  The 
last  item,  sundry  debtor  balances,  including  advances  on 
wool  and  other  produce,  are,  in  our  opinion,  fully  secured. 


Current  Year's  Prospects. 

Passing  now  from  the  review  of  the  working  of  the 
past  year  to  the  prospects  of  the  Company  for  this  present 
year,  you  have  been  informed  in  the  report  that  the  present 
year  so  far  shows  an  improvement  in  weather  conditions  as 
compared  with  the  corresponding  period  of  last  year,  but 
that  rain  was  stUl  needed  on  several  of  the  Company's  pro- 
perties. Since  June  24,  the  date  of  the  report,  we  have  had 
further  rain  cables,  and  to  that  extent  the  position  is  im- 
proved. The  position  at  the  present  time  may  be  summed 
up  as  follows  :  On  the  whole,  it  is  much  better  than  it  was 
at  this  tinie  last  year,  but  a  few  of  our  properties  have 
had  very  little  rain  during  the  past  six  mouths,  and  the 
results  of  their  working  for  this  year  must  be  seriously  pre- 
judiced thereby,  even  if  rain  subsequently  falk.  The  other 
properties — and  they  are,  I  am  glad  to  say,  the  large 
majority — have  been  more  fortunate,  and  have  had  more  or 
less  satisfactory  rainfalls,  but  they  still  require  seasonable 
rains  between  now  and  the  end  of  the  year.  If  normal  rains 
fall  during  the  next  six  months  and  the  present  prices  for 
both  live  stock  and  wool  are  maintained,  the  results  of  the 
working  of  our  sheep  and  cattle  stations  should,  on  the 
whole,  be  satisfactory.  The  outlook  for  our  sugar  estates 
for  the  current  year  is  also  more  encouraging.  The  prospects 
of  our  agency  business,  as  in  the  case  of  our  own  estates, 
are,  of  course,  largely  conditioned  by  the  character  of  the 
season.  In  a  bad  season  there  is  naturally  leas  stock  and 
less  wool  to  sell  for  our  constituents,  and  altogether  less 
agency  business  available,  and  acco;'dingly  the  better  general 
outlook  this  year  than  last  extends  to  this  department  of 
our  business.  In  a  word,  I  am  not  without  hopes  that  we 
shall  again  next  year  be  able  to  submit  to  you  a  satisfactory 
report. 

Tribute  to  the  manager. 

I  regret  to  say  that  during  the  past  year  our  manager 
in  Australia,  Mr.  McClure  Smith,  has  been  seriously  ill 
and  has  been  laid  aside  for  many  months.  He  has  now,  I 
am  glad  to  say,  recovered  and  is  back  again  at  his  post, 
and  I  hope  will  soon  be  fully  restored  to  health.  I  am 
afraid  that  untiring  devotion  to  the  interests  of  the  Com- 
pany and  the  continuous  strain  which  the  drought,  the  War, 
and  tKe  burden  of  taxation  together  laid  upon  him  have 
been  largely,  if  not  mainly,  accountable  for  his  illness.  I 
wish  to  express  the  board's  appreciation  of  the  manner  in 
which  the  staff,  both  here  and  in  Australia,  have  carried  out 
their  duties  during  the  paot  year.  (Hear,  hear.)  I  have  now 
pleasure  to  move  :  "  That  the  report  and  accounts  for  the 
year  to  December  31,  1915,  now  submitted,  be  received 
and  adopted,  and  that  the  dividend  recommended  by  the 
directors  in  the  report  of  6%  for  the  year  1915  be  and  is 
now  hereby  declared  on  all  the  Consolidated  Ordinary  stock 
and  tiie  capital  paid  up  on  the  Ordinai-y  shares  of  the 
Company  appearing  on  the  register  on  .June  22,  1916,  the 
same  to  be  payable,  less  income  tax,  on  and  after  Friday, 
July-  7."  I  will  ask  Mr.  Malcolmson,  the  Deputy- Chair- 
man, to   second  the  motion. 

Mr.  G.  F.   Malcolmson  seconded  the  resolution. 

Mr.  Charles  Lock,  speaking  as  a  large  shareholder,  said 
that  considering  the  bad  weather  conditions,  the  depletion 
of  the  staff,  and  the  War  conditions  generally,  the  results 
achieved  during  the  past  year  were  eminently  satisfactorj", 
and  he  congratulated  the  directors  and  the  staff  on  their 
management  of  the  Company's  affairs. 

The  resolution  was   carried  unanimously. 

The  retiring  directors,  Mr.  Andrew  Williamson  and  Mr. 
i^anley  Gray,  were  re-elected ;  and  Messrs.  Kemp,  Sons, 
Sendell  and  Company  were  reappointed  auditors  to  the  Com- 
pany for  the  ensuing  year. 

On  the  motion  of  Mr.  Lock  a,  hearty  vote  of  thanks  was 
passed  to  the  Chairman,  the  directors,  and  the  staff,  and 
the  proceedings  then  terminated. 
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FORTUNA    NITRATE   COMPANY,   LIMITED. 

The  eighth  annual  ordinary  general  meeting  was  held  on 
July  4  at  Winchester  House,  Old  Broad  Street,  E.G.,  the" 
Hon.  Herbert  C.  Gibbs  (Chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  F.  W.  Bishop)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  ;  The  most  important  feature  in  the  report  is 
the  fact  that  the  Company's  oficinas  virere  only  open  for  a 
small  part  of  the  year;  and  when  the  expense  of  maintain- 
ing the  oficinas  while  closed  is  borne  in  mind  I  think  we 
may  consider  that  the  profit  which  we  show  of  about  £16,500 
on  "the  year's  working  is  quite  satisfactory,  especially  when 
we  remember  that  the  first  month's  working  of  a  reopened 
oficina  is  never  very  profitable,  as  it  takes  at  least  that  time 
to  get  it  into  working  order.  You  will  observe  that  we  have 
increased  our  reserve  fund  to  £100,000,  and  that  we  recom- 
mend the  payment  of  a  5%  dividend.  Tliis  may  appear  to 
some  of  you  as  an  ultra-conservative  policy,  so  I  will  explain 
our  reasons  for  this  action.  As  I  told  you  last  year,  the 
working  of  the  Celia  grounds  had  been  disappointing,  and 
when  I  addressed  you  the  value  of  this  part  of  our  property 
seemed  very  doubtful.  I  am  bound  to  say,  however,  that 
since  the  Celia  oficina  has  been  reopened  the  estimated  results 
show  that  it  has  been  working  at  a  fair  profit.  The  board, 
however,  are  not  very  confident  from  the  past  history  of 
these  grounds  that  these  conditions  will  continue  for  any 
length  of  time,  and  they  feel  tTiat  in  any  case  they  should 
make  preparation  for  the  exhaustion  of  the  higher-.grade 
material,  which  allows  of  profitable  working  by  present 
methods.  The  board  have,  therefore,  been  following  with 
close  attention  the  experiment*  which  have  been  made  for 
obtaining  a  cheaper  method  of  production,  because  we  have 
in  the  Celia  grounds  a  large  quantity  of  low-grade  material, 
and  it  is  of  the  greatest  importance  to  the  future  of  this 
Company  that  a  method  should  be  discovered  which  will  treat 
it  at  a  jTTofit.  Estimates  of  quantities  are  never  very  reliable, 
but  from  what  we  are  told  I  think  you  may  assume  that  there 
exists  in  the  Celia  grounds  sufficient  raw  material  of  an 
average  of  12%  to  produce  eight  million  quintals  of  nitrate 
if  a  satisfactory  method  of  working  can  be  discovered. 

New  Production  Process. 
My  firm  have  been  considering  the  various  methods  already 
in  use  in  metallurgy  for  some  time  past,  with  a  view  to  their 
application  to  nitrate  making,  and  just  before  the  outbreak 
of.  war  they  had  erected 'a  plant  at  Mitcham  to  test  a  plan 
which  their  chemists  and  engineers  had  devised.  This  plant 
appeared  to  give  satisfactory  results,  and  but  for  the  War 
it  would  have  been  already  erected  in  Chile.  The  board 
have  now  decided  to  ask  my  firm  to  erect  a  plant  for  them 
at  the  Celia.  This,  of  course,  places  me  in  rather  a  delicate 
position,  as  my  firm  are  interested  in  the  new  process, 
although  I  may  say  that  the  question  of  adopting  the  pro- 
cess has  been  left  entirely  to  those  of  your  directors  who  are 
not  members  of  my  firm.  We  have,  therefore,  hit  on  the 
following  plan,  whereby  the  element  of  risk  to  the  Company 
will  be  almost  entirely  eliminated.  The  process  consists 
partly  of  an  evaporator  and  partly  of  other  machinery,  and 
•we  are  advised  that  in  any  case  it  is  advisable  to  erect  an 
evaporator.  We  propose,  therefore,  that  the  Company  should 
pay  £15,000  towards  the  expense  of  the  new  process  and 
should  keep  the  evaporator  in  any  case,  and  that  the  success 
of  the  new  process  should  be  decided  by  arbitration ;  and,  if 
it  be  successful,  that  the  Company  should  in  addition  pay 
£5,000  a  year  for  five  years.  If,  however,  it  is  not  success- 
ful, my  firm  should  remove  all  the  plant  except  the  evapo- 
rator, and  the  Company  would  pay  nothing  beyond  the 
£15,000  mentioned  above.  I  think-  that  this  would  be  an 
advantageous  arrangement. 

Oil  Fuel  Difficulty. 

There  is  another  matter  to  which  I  must  refer  which 
will  adversely  affect  this  year's  working  of  your  whole 
property,  and  that  is  the  shortage  of  tank  steamers  to  carry 
oil  fuel.  We  had  a  contract  with  the  West  Coast  Oil  Fuel 
Company  to  supply  us  with  oil,  which  ran  out  towards  the 
end  of  last  April,  and  the  Fuel  Company  proposed  some 
time  back  that  their  clients  should  renew  their  contracts  for 
two  years  at  a  moderate  increase  in  price.  Other  companies 
accepted  this  proposal  without  demur  at  their  next  board 
meetings,  but,  unfortunately,  the  Fuel  Company  withdrew 
the  offer  just  before  the  board  meeting  of  this  Company, 
when  we  should  most  certainly  have  accepted  it.  The  Fuel 
Company  told  ns  that  they  had  decided  to  wait  till  the 
contract  was  expiring,  and  then  to  fix  the  price  in  accord- 
ance with  the  conditions  then  prevailing,  but  they  did  not 
give  us  the  slightest  hint  that  they  would  not  be  prepared 
to  make  a  contract  on  terms.  When,  however,  the  time 
came  to  renew  the  contract  the  International  Company,  who 
had  taken  over  the  West  Coast  Oil  Fuel  Company,  refused 
to  make  a  new  contract  on  any  terms  owing  to  the  sliortage 
of  tank  steamers.  We  did  everything  possible  to  induce 
the  Fuel  Company  to  reconsider  their  decision,  and  we  triad 
to  get  His  Majesty's  Government  to  release  a  tank  steamer 
from  requisition  temporarily  in  order  to  obtain  our  require- 
ments ;   but  we  were   unsuccessful,  so   that  from  about  the 


middle  of  May  we  have  been  obliged  to  revert  to  coal  and 
to  pay  the  enormous  price  of  85s.  a  ton.  As  we  see  no 
prospect  of  obtaining  oil  during  this  year  our  profits  for 
the  time  being  will  be  reduced  materially,  though  with  our 
present  large  production  and  with  present  prices  we  hope 
to  be  able  to  work  at  a  profit.  I  may  mention  that  for  the 
first  five  months  of  this  year — that  is,  while  we  were  using 
oil — we  produced  over  600,000  quintals  at  an  estimated 
gross  profit  of  about  Is.  4d.  a  quintal.  Therefore,  in  spite 
of  the  difficulty  about  oil  fuel  we  shall  feel  justified  in 
incurring  the  expenditure  on  the  new  plant  at  Celia  to  which 
I  have  referred  above. 

Mr.  Alfred  Naylor  seconded  the  resolution,  which  was 
carried   unanimously. 

The  Chairman  having  acknowledged  the  compliment,  the 
proceedings   terminated. 
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EMPIRE  OF  INDIA  AND  CEYLON  TEA  COMPANY. 
LIMITED. 

The  twentieth  annual  ordinary  general  meeting  was  held  on 
July  4  at  the  registered  offices  of  the  Company,  King  Wil- 
liam House,  E.G.,  Mr.  F.  T.  Verner  (Chairman  of  the 
Company)  presiding. 

Mr.  H.  F.  Turner  (Managing  Director)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  really  do  not  think  1  need  trouble  you 
with  many  figures  about  the  accounts,  but  I  think  the  follow- 
ing details  will  interest  you  : — 

1915  1914 

Gross  proceeds  of  tea  crop £326,916  against  £262,481 

Tea  seed  proceeds       359       „  104 

£327,255       „       £262,685 

Outlay  on  gardens     

Account  sale  charges 

War  insurance 

Interest  and  discount 

London  expenditure 

Commissions 

Total      

Net  profit  

Of  the  increased  net  profit,  the  Assam  group  has  con- 
tributed 70 j%  and  tlie  Dooars  group  31|%,  while  Ceylon  fell 
short  by  2|%.  All  the  Indian  gardens  have  shown  improved 
results,  while  Ceylon  was  particularly  unfortunate  with  un- 
favourable weather,  with  short  labour,  and  a  great  deal  of 
sickness.  Of  the  increased  expenditure  shown  above,  £17,666 
may  be  put  down  to  larger  crop,  £2,586  to  increased  cultiva- 
tion, £2,224  to  increased  outlay  for  buildings  and  machinery, 
£3,239  to  income  tax  on  undistributed  profits,  and  £3,342  to 
commissions  to  managers.  Against  this  increased  outlay  of 
£29,057  we  have  received  increased  proceeds  of  £64,435,  a 
substantial  increase  being  shown  in  tlie  crop  as  well  as  in 
the  price  per  lb.  All  round,  the  cost  has  only  gone  up  .22d. 
per  lb. 

Increased  Profits  and  Dividend. 

Compared  with  last  year  we  have  made  an  increased  net 
profit  of  £35,076,  of  which  it  is  proposed  to  pay  shareholders 
£5,875,  or  an  extra  2^%  dividend  on  the  Ordinary  shares. 
It  is  a  matter  of  much  regret  that  we  have  to  retain  the 
balance  of  £29,201,  but  when  I  tell  you  we  shall  have  to 
pay  about  £35,'750  for  excess  profits  duty  on  account  of  1915 
you  will  see  we  have  no  option.  Very  few  people  se*m  to 
imderstand  the  incidence  of  this  tax,  and  speak  and  write 
as  if  no  great  hardship  is  inflicted  when  40%  of  excess 
profit  is  retained  by  the  Company,  such  excess  being  calcu- 
lated over  the  previous  year.  The  excess  profits  duty  is, 
however,  based  on  the  income  tax  assessment  and  the  two 
best  of  the  three  pre-war  years — in  our  case  1913  and  1914 — 
have  been  taken  as  a  datum  line,  the  average  income  tax 
assessment  for  those  years  being  £67,s5B6,  while  for  1915  the 
assessment  will  be,  I  think,  £127,500.  We  thus  have  to  pay 
60%  of  the  difference  of  £59,534,  or  £35,750,  a  sum  actually 
in  excess  of  our  surplus  profit  over  1^4.  The  excess  profits 
duty  operates  very  unfairly  on  some  concerns  as  compared 
with  others.  In  making  these  remarks  I  am  not  raising 
any  objection  to  the  payment  of  war  taxes,  but  I  do  feel 
very  strongly  that  the  sense  of  injustice,  under  which  some 
are  smaiting  could  have  been  removed  if  the  incidence  of 
the  tax  liad  been  thought  out  a  little  more  care- 
fully. Our  labour  force  on  the  Assam  gardens  shows  an 
increase  of  223  coolies  and  is  over  the  1^  coolies  per  acre 
which  is  considered  a  minimum  force.  Great  praise  is  due 
to  our  European   staff. 

The  Tea  Duty. 

As  you  are  aware,  the  duty  on  tea  has  been  raised  from 
5(1.  to  8rf.  per  lb.,  and  subsequently  to  Is.  per  lb.  Home 
consumption  has  not  so  far  been  seriously  interfered  with, 
for  we  are  living  in  abnormal  times,  and  there  appears  to 
be  money  about  to  pay  the  extra  price  of  this  necessary 
article  of  everyday  consumption,  but  we  are  bound  to  suifer 
in  the  long  run  if  this  high  duty  is  continued  for  any  length 
of  time  when  normal  conditions  again  rule.  I  do  r^jt  think 
we  should  pass  without  protest,  or,  at  any  rate,  without 
notice,  the  reduction  in  the  duties  on  cocoa  and  coffee,  which 
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are  competitors  with  British  grown  tea,  and  mostly  of  foreign 
production.  Tea  is  still  further  handicapped  by  the  imposi- 
tion of  an  export  tax  of  id.  per  lb.  on  Indian  and  Ceylon 
tea  representing  approximately  a  sum  of  £7,500  per  annum 
to  this  Company  and  £350,000  to  the  Indian  tea  industry. 
You  will  wish  nie  to  say  something  about  our  investment  in 
the  British  Malay  Rubber  Company.  We  hold  32,500  shares 
of  £1  each  and  they  will  all  be  fully  paid  this  year.  The 
market  price  of  the" shares  is  exactly  double  the  par  value. 
It  is  intimated  in  the  report  that  the  crop  estimate  for  1916 
is  280,000  lb.,  of  which  there  ha-'j  been  secured  in  the  first 
six  months  about  96,000  lb.,  or  34%,  which  gives  promise 
of  a  full  crop,  seeing  that  the  autumn  months  are  the  best 
yielding  months  of  the  year.  Young  producers  of  rubber 
are  likely  to  be  very  hard  hit  over  the  excess  profits  duty, 
but  until  some  definite  ruling  has  been  given  we  cannot  say 
where  we  are,  but,  judging  from  our  experience  of  the 
Oriental  Rubber  Company,  apart  from  excess  profits  duty, 
we  ought   to   do  very   well   indeed. 

ilr.  W.  K.  Darley  seconded  the  motion,  which  was  carried 
unanimously. 

CHANGKAT  SALAK  RUBBER  AND  TIN,  LIMITED. 

The  seventh  annual  meeting  of  the  shareholders  of  the  Chang- 
kat  Salak  Rubber  and  Tin,  Limited,  was  held  at  Glasgow 
on  Tuesday,  July  4,  Mr.  Hugh  Moncrieff,  the  Chairman  of 
the  Board  of  Directors,  presiding. 

The  representative  of  Messrs.  Gibson  and  Anderson, 
C.A.,  the  Secretaries,  having  read  the  notice  convening  the 
meeting  and   the  auditors'  docket. 

The  Chairman  said  :  Gentlemen, — Two  of  our  colleagues, 
Mr.  Cargill  and  Jlr.  Murray  Bell,  are  unable  to  be  with  us 
to-day,  and  they  have  asked  me  to  convey  to  you  their 
regrets  and  apologies. 

"  Good  Wine  Need^  no  Bush." 
If  a  good  play  needs  no  epilogue,  a  good  report  should 
need  no  commentary,  and  looking  to  the  nature  of  the  report 
and  accounts  which  you  are  to-day  asked  to  approve,  and 
which  I  am  assuming  you  will  agree  to  hold  as  read,  I  might 
be  excused  were  I  to  content  myself  by  simply  moving  their 
adoption.  But  even  if  custom  requires  something  in  the  form 
of  a  "speech,"  however  stereotyped  the  lines  may  be,  I  do 
not  propose  to  add  much  to  what  the  report  contains;  and, 
gentlemen,  when  the  estimated  output  is  exceeded,  when 
the  costs  are  substantially  reduced,  and  when  the  accounts 
show  a  profit  which  permits,  in  addition  to  the  proposed 
allocation  for  depreciation,  reserve,  and  carry-forward,  a 
dividend  of  40%  on  the  Preferred  shares  and  30%  on  the 
Deferred  shares,  against  175%  *nd  7^%  respectively  for 
1914,  there  can  be  very  little  to  say. 

The  Manager's  Report. 

The  following  facts,  however,  communicated  by  the 
Manager  in  his  report  for  the  year  under  review,  may  be  of 
interest,  and  I  take  this  further  opportunity  of  recording 
the  board's — and,  I  trust,  I  may  add  the  shareholders' — 
appreciation  of  the  work  done  by  the  Manager,  the  staff,  and 
the  Medical  Superintendent.  'The  general  health  conditions 
prevailing  during  1915  were  an  improvement  on  previous 
years.  The  only  pest  which  caused  any  undue  trouble  was 
an  outbreak  of  Pink  disease,  which  made  its  first  appearance 
on  the  estate  in  June  1915.  The  prevalence  of  other  diseases 
■was,  and  continues  to  be,  below  normal,  and  any  signs  of 
disease  are  very  carefully  investigated.  The  supply  of  labour 
has  been  well  maintained,  and  prospects  in  this  connection 
continue  good.  Thinning  out  is  being  carefully  attended  to, 
the  intention  being  to  reduce  the  number  of  trees  all  over  the 
estate  to  100  trees  per  acre.  Tapping  is  carried  ont  all  over 
the  estate  on  alternate  days,  and  a  programme  of  tapping 
allowing  for  six  years'  bark  renewal  is  becoming  general  on 
each  division,  except  on  the  young  areas,  where  a  four  years' 
bark  renewal  is  allowed  for  on  the  firi=t  tapping  round."  The 
percentage  of  the  crop  shows  the  satisfactory  figures  of  84%. 
No.  1  smoked  sheet,  13%  No.  2  crepe,  and  3%  No.  3  crepe. 
A  few  Chinese  tributers  have  been  working  on  two  or  three 
small  areas  previously  worked  for  tin  on  the  usual  10%  tribute 
basis,  but  only  small  sums  have  been  brought  in. 

Considerable  Reduction  in  Costs. 
The  year  under  review  was  one  of  anxiety,  and  the  far- 
reach-ng  effect  of  the  War  made  itself  felt  in  the  consequent 
increased  cost  of  supplies  of  all  kinds,  added  to  which  the 
duty  on  our  product  levied  by  the  Government  was  higher 
than  anticipated.  Notwithstanding  these  disadvantages,  a 
considerable  reduction  in  the  f.o.b.  costs  has  been  made,  the 
figure  35^  cents  being  4-j  cent.s  below  the  1914  figure.  Tiis 
figure  compares  favourably  with  that  of  estates  abont  our 
age  and  at  our  stage  of  production.  The  Manager  warns  us, 
however,  that  our  costs  next  year  may  be  slightly  up  owing  to 
practically  the  \x  hole  planted  area  being  in  bearing,  and  result- 
ing in  the  whole  general  charges  being  charged  to  revenue  ' 
account,  and  to  the  fact  that  during  the  current  year  we  will 


be  tapping  a  large  acreage  of  young  rubber — a  result  which 
will  probably  increase  the  tapping  costs. 

Ample  Fands. 

The  24,910  Deferred  shares  which  were  issued  at  a  pre- 
mium of  20s.  became  fully  paid  on  January  1  last,  and  as 
you  may  recollect  it  was  arranged  that  until  this  had  hap- 
pened no  call  would  be  made  on  the  2,532  Deferred  shares 
issued  at  par  in  1914  beyond  the  2s.  6d.  paid  on  application. 
Matters  have  greatly  changed  since  1914;  we  then  antici- 
pated the  need  of  money  and  made  provision  for  it ;  now  we 
have  ample  funds,  and  were  we  to  be  content  with  the  exist- 
ing planted  area  of  2,532  acres  it  might  have  been  necessary 
to  leave  these  2,532  shares  as  they  are.  We  recognise,  how- 
ever, tliat  this  is  not  altogether  satisfactory,  and  that  share- 
holders might  not  have  subscribed  for  these  shares  except 
Oil  the  footing  that  the  remaining  17s.  6d.  would  be  called  up 
after  the  previous  issue  became  fully  paid,  and  as  it  has  been 
decided  to  open  up  and  develop  an  additional  200  acres  it  has 
been  also  decided  that  the  17s.  6J.  wiU  be  gradually  called 
up,  but  the  board  are  not  to  be  committed  to  any  definite 
time  for  doing  this.  Of  the  authorised  capital  there  are  still 
2,558  shares  to  issue,  and  these  we  meantime  continue  to  hold 
in  reserve. 

The  Excess  Profits  Tax. 

Much  has  been  said  about  the  excess  profits  tax,  and  while 
this  has  been  universally  approved  in  principle,  it  has  been 
somewhat  severely  criticised  so  far  as  it  bears  upon  rubber 
companies.  The  incidence  of  such  a  tax  can  never  be  abso- 
lutely fair,  and  the  Government  would  have  been  wiser,  I 
think,  had  tfiey,  so  far  as  rubber  companies  are  concerned, 
imposed  a  tax  of  a  graded  nature  on  the  output  of  each 
rubber  company.  As  it  is,  however,  we  have  every  reason 
to  believe  that  tEe  tribunal  which  is  to  consider  the  ques- 
tion of  the  standard  rate,  upon  the  settlement  of  which  the 
amount  payable  by  the  Company  will  depend,  will  meet  us 
fairly  ;  and  I  may  here  incidentally  say  that  in  the  hope  that 
a  pronouncement  on  this  question  woidd  have  been  made 
long  ere  this  we  delayed  holding  our  annual  meeting  until 
now.  But  whatever  the  decision  may  be,  we  must  surely  be 
proud  that  we  are  in  a  position  to  provide  some  portion,  how- 
ever small,  of  the  sinews  of  war  required  to  hasten  that 
victory  which  we   all  believe  is  now  assured. 

Donation  to  Red  Cross  Funds. 

I  have  seen  since  I  came  here  a  letter  from  the  hon. 
treasurer  of  the  Scottish  branch  of  the  British  Red  Cross 
Society,  suggesting  that  a  contribution  might  be  voted  by 
this  Company  to  the  funds  of  that  Society,  and  I  and  my 
colleagues  will  be  only  too  glad  if  any  shareholder  will  move 
that  we  should  vote  for  this  purpose  such  a  sum  as  he  may 
think  fair  or  proper. 

Dividends. 

I  now  beg  to  move  that  the  report  and  accounts  for  the 
year  1915  be  approved,  that  a  final  dividend  be  paid  on  both 
classes  of  shares  of  25%,  less  income  tax,  payable  on  July  5, 
1916,  making  a  total  distribution  for  the  year  1915  of  40% 
on  the  Preferred  Ordinary  capital,  and  30%  on  the  Deferred 
Ordinary  capital,  according  to  the  amounts  paid  up  thereon, 
that  the  sum  of  £2,500  be  allowed  for  depreciation  on  build- 
ings, plant,  and  machinery,  that  £7, COO  be  put  to  reserve 
account,  and  that  the  balance  of  £7,484  8s.  Id.  be  carried 
forward.  I  shall  ask  Sir  John  Anderson  to  second  the  motion, 
and  before  putting  it  to  the  meeting  I  shall  be  glad  to 
answer,  as  far  as  I  can,  any  question  which  any  shareholder 
may  wish  to  ask. 

Sir  John  .\nderson  :  I  have  very  much  pleasure,  gentle- 
men, in  seconding  the  motion. 

The  Chairman  :  Well,  gentlemen,  as  there  do  not  appear 
to  be  any  questions  I  formally  put  the  motion  to  the  meeting. 

The  Chairman  then  declared  the  motion  carried  unani- 
mously. 

Mr.  E.  Rodger  :  With  regard  to  the  remarks  that  have 
fallen  from  Jlr.  iloncrieff  regarding  the  Red  Cross,  I  think 
it  is  really  our  duty  to  do  something  to  assist  that  most 
worthy  Society,  and  I  think  we  may  remit  it  to  the  directors 
to  subscribe  such  a  sum  as  they  consider  proper  for  this 
great  work  that  the  Society  is  doing.  I  understand  that 
their  expenses  are  very  high  at  present,  and  are  likely  to 
increase,  and  we  must  do  what  we  can  to  enable  them  to 
meet  them. 

Mr.  J.  McGhie  seconded. 

The  Chairman  :  Would  a  subscription  of  £200  meet  with 
your  approval  ?     That  is  the  sum  that  occurred  to  me. 

Mr.  Rodger  :  I  think  that  is  a  very  reasonable  proposal. 
T  do  not  think  that  we  should  tie  the  directors  to  a  definite 
figure,  as  they  know  the  financial  position  of  the  Company 
better  than  we   do. 

The  Chairman  :  I  may  take  it  that  such  a  suggestion 
would   meet  with  your  approval  ? 

Mr.   Rodger  :   Personally  it  would 

The  Chairman  ;  I  take  it,  then,  that  it  has  been  unani- 
mously approved  that  it  be  left  to  the  board  to  fix  the 
amount. 
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The  Chairman  :  Two  of  my  colleagues  fall  to  retire  at 
this  time,  but  are  eligible  for  re-election.  They  are  Sir  John 
Anderson  and  Mr.  J.  T.  Cargill,  anS  I  beg  to  move  their 
re-election. 

Mr.  T.  A.  Gallie  :  I  ha\-e  great  pleasure  in  seconding  the 
re-election  of  Sir  John  And.jrson  and  Mr.  J.    T.   Cargill. 

The  motion  was  carried  unanimously. 

Mr.  E.  Eodger  :  I  beg  to  move  the  re-election  of  Messrs. 
Macdonald,  Stewart  and  Stewart,  C.A.,  as  auditors  for  the 
current  year  at  a  fee  of  25  guineas. 

Mr.  A.  Thomson  :  I  beg  to  second  the  re-election  of  the 
auditors. 

Th«  motion  was  carried  unanimously. 

The   Chaii-man  :  Gentlemen,  that  is  all   the  business. 

The  proceedings  then  terminated  with  a  vote  of  thanks 
to  the. Chairman. 


STRAITS  SETTLEMENTS  (BERTAM)  RUBBER  CO.,  LTD. 

The  ordinary  general  meeting  was  held  on  July  3  at  River 
Plate  House",  Finsbury  Circus,  E.C.,  Sir  West  Eidgeway 
(Chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  H.  Read  Smith,  F.C.I.S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  think  it  will  be  best  to  deal  first  with  the 
profit  and  loss  account.  This  shows  a  profit  for  the  year 
of  £67,707,  as  compared  with  £39,319  for  last  year,  and  I 
am  sure  you  -will  consider  this  to  be  satisfactory.  Tlie 
additional'  profit  is  due  to  about  150,000  lb.  more  rubber 
being  produced  and  also  to  a  rise  of  about  Sd.  per  lb.  in 
the  average  price  realised.  Out  of  the  profits  we  have 
reserved  £7,500  against  the  claim  which  we  hive  received 
for  excess  profits  duty,  and  we  have  transferred  to  other 
reserve  accounts  approximately  £10,600.  The  amount  of  the 
excess  profits  duty  which  we  are  due  to  pay  is  not  yet 
definitely  settled.  We  hope,  however,  to  get  off  with  a 
smaller  sum.  The  effect  of  the  transfer  of  £5.600  to  general 
reserve  account  is  to  bring  that  account  to  the  substantial 
figure  of  £71,000.  This  amount,  as  has  been  explained  at 
previous  meetings,  is  expended  in  the  property,  and  it  is 
this  reserve  account  that  has  enabled  us  to  develop  the 
estate  to  its  present  position  largely  out  of  revenue.  You 
will  see  from  the  report  that  our  total  area  under  rubber  is 
now  very  nearly  5,000  acres,  and  of  fhis  area  3,750  acres  are 
classed  as  mature.  The  greater  part  of  the  balance  will  be 
included  in  the  mature  area  within  the  ne.xt  two  years,  bo 
that  we  may  reasonably  look  for  sub.stantial  increases  in  our 
rubber  crop  from  these  new  areae,  in  addition  to  the  larger 
production  from  the  trees  already  in  bearing  as  they  increase 
in  size  and  productivity.  This  brings  me  to  the  question 
of  the  extension  of  the  planted  area.  We  gave  the  matter 
a  good  deal  of  consideration  and  obtained  from  our  Manager 
detailed  estimates  of  the  cost  of  opening  up  further  portions 
of  the  estate,  and  we  came  to  the  conclusion  that  an  exten- 
sion of  1;000  acres  could  be  cleared,  planted  and  brought 
into  bearing  at  a  total  cost  of  about  £22.500.  This  sum. 
of  course,  would  be  spread  over  a  number  of  years,  and 
the  conclusion  we  arrived  at  was  that  the  creation  of  an 
extension  reserve  fund  would  be  the  best  means  of  pro- 
viding for  the  cost  of  such  an  extension.  As  you  will  see, 
we  have  initiated  this  reserve  account  this  year  with  the 
sum  of  £5.000.  and  the  proposal  involves  allocatinc  to  the 
same  fund  £3,500  for  each  of  the  next  five  years.  We  have 
made  a  start  on  this  extension,  and  we  have  planted  up 
over  200  acres  and  cleared  reaxly  for  planting  a  further 
447  acres,  as  stated  in  the  report,  the  total  cost  of  such 
work  being  £2^165,  as  shown  in  the  accounts.  I  should 
like  to  add  that  we  are  not  definitely  committed  to  this 
extension  of  1,000  acres,  and  we  would  ask  you  to  leave  it 
to  us  to  decide  whether  the  planting  up  of  the  balance, 
should  be  undertaken  either  in  the  current  year  or  in  future 
years  as  may  be  deemed  expedient. 

Cost  of  Production. 

The  production  for  the  year  was  rather  more  than  had 
been  estimated,  and  would  have  been  somewhat  larger  but 
for  the  necessity  of  shutting  down  the  factory  during  a 
portion  of  February  owing  to  the  drought  and  "short  water 
supply.  The  rubber  has  been  sold  at  an  average  price,  in- 
cluding the  estimated  value  of  the  balance  unsold,  of 
2s.  (t^d.  per  lb.,  which  is  rather  more  than  5(1.  per  lb.  better 
than  the  previous  year.  Our  f.o.b.  cost  has  been  reduced 
by  more  than  j^d.  per  lb.,  but  the  heavy  additional  charges 
for  freight,  war  insurance,  &c. ,  have  counterbalanced  this 
reduction,  and  the  "all-in"  costs  are  practically  the  same 
as  last  year — namely,  about  U.  per  lb.  With  regard  to 
the  estate  generally,  our  visiting  agent  reports  most  favour^ 
ably  on  its  condition ;  it  is  clean  weeded  throughout,  and 
there  has  been  very  little  trouble  in  the  way  of  pests  or 
diseases  among  the  tree's.  Thinning  out  has  been  continued, 
and  there  is  no  doubt  that  this  will  be  most  beneficial  to 
the  estate   in  future. 

The  Current  Tear. 

Now,  with  regard  to  the  futui-e,  the  estimated  produc- 
tion for  the  current  year  is  1,125,000  lb.  of  rubber.  If  this 
is  realised  at  a  profit  of  only  Is.  per  lb.  it  will  give  a  total 


profit  of  more  than  sufficieut  to  repeat  this  year's  dividend 
of  .25%.  We  have,  however,  been  fortunate  in  entering  into 
forward  contracts  for  the  remainder  of  this  year ;  that  is, 
for  the  period  July  to  December.  We  have  sold  for  delivery 
over  that  period  about  one-sixth  of  our  total  crop  for  the 
year,  at  an  average  price  which  is  equal  to  about  3s.  2d. 
London  delivery.  It  is  not  always  that  the  signatories  to  a 
prospectus  can  read  it,  its  statements  of  facts,  its  hopes  and 
anticipations,  with  unalloyed  satisfaction ;  but  in  our  case 
we  can  fairly  do  so.  Of  course,  as  regards  the  price  of 
rubber,  we  did  not  foresee  the  fall.  Who  did  ?  But  as 
regards  the  vital  question  of  production,  the  estimate  ten 
years  ago  was  that  the  production  for  the  year  1915  would 
probably  be  885,000  lb.  The  actual  production  has  been 
more  than  that— namely,  900,400  lb.  Then,  gentlemen,  in 
those  days,  when  we  inherited  this  estate,  with  its  acreage 
of  about  13,000  acres,  only  400  acres  had  been  recently 
plajited.  Now  you  have  a  magnificent  estate  of  over  5.000 
acres,  largely  mature.  On  development  and  equipment  we 
have  spent  £130,000;  we  have  distributed  in  the  shape  of 
dividends  £207,000,  and  when  you  remember  that  we  started 
operations  with  a  very  small  working  capital  of  £22,000  and 
that  we  have  not  borrowed  a  penny  or  issued  a  Debenture, 
you  must  admit  that  this  is  a  very  satisfactory  achievement. 

Sir  William  E.  Ward  seconded"  the  l^esolution,  which  was 
unanimously  adopted. 

The  interim  dividend  at  the  rate  of  10%  was  confirmed 
and  a  final  dividend  at  the  rate  of  15%  was  declared. 


BUKIT  MERTAJAM  RUBBER  COMPANY,  LIMITED. 

The  seventh  ordinary  general  meeting  was  held  on  July  5 
at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  A."  G. 
Angier    (the^   Chairman)    presiding. 

The  Chairman  said  :  Gentlemen, — It  is  with  considerable 
pleasure  that  we  present  the  report  that  is  before  you 
to-day.  In  arriving  at  the  results  the  figures  have  been 
taken  conservatively,  as  in  previous  years.  If  you  look  at 
the  balance  sheet  you  will  see  that  we  are  in  a  strong 
financial  position,  which  needs  no  comment.  The  average 
number  of  trees  in  tapping  during  the  year  was  202,445. 
The  yield  per  tree  was  3.061b.,  against  2.471b.  in  191415. 
and  the  output  per  acre  458.901b.,  as  compared  with 
432.12  lb.    in   the  preceding   year. 

The  All-in  Cost. 

The  all-in  cost  of  production,  which  we  had  hoped 
would  not  have  exceeded  Is.  per  lb.,  comes  out  at  l.s\  l.OQd., 
due  entirely  to  the  increases  in  freights,  taxes,  and  all 
other  charges  necessitated  by  the  events  through  which  we 
are  passing.  Rubber  has  become  one  of  the  essentials  of 
hostilities,  and  the  British  Navy  has  ensured  that  the  Allies 
shall  not  be  without  the  commoidity.  The  general  condition 
of  the  property  is  advised  as  being  quite  satisfactory.  The 
manager's  report  on  the  year's  operations  notes  that  tapping 
is  very  good  and  the  bark  consumption  less  than  formerly. 
Weeding  costs — alwyiye  -moderate — .you  will  be  glad  to 
know,  have  been  still  further  reduced,  and  should  be  for 
the  current  year,  and  we  hope  also  for  future  years,  very 
cheap.  Pests  cause  but  little  trouble,  and  the  growth  of 
trees  all  over  the  estat<>s  is  most  satisfactory.  The  conclu- 
sion of  the  report  is  :  "  On  the  whole,  this  last  year  has  been, 
as  I  think  you  will  agree,  a  very  successful  one  indeed,  and 
I  am  more  than  pleased  with  the  results  of  the  year's 
working." 

Rapidly  Expanding  Output. 

You  will  have  noted  from  the  directors'  report  that  the 
estimatei  for  the  current  year  is  780,0001b.,  of  wliich 
105,286  lb.  were  harvested  in  the  first  two  months.  We 
have  now  the  figure  of  output  for  June,  which  is  58,724  ib., 
making  154,000  Ih.  for  the  first  quarter.  In  view  of  the 
rapidly  expanding  output  we  have  enlarged  the  factory 
accommodation  and  are  installing  additional  machinery 
which  should  meet  all  our  wants-  for  a  long  time  to  come. 
We  were  fortunate  in  1-ieing  able  to  get  delivery  of  engines 
and  machines  in  these  days,  though,  of  course,  we  have  Irad 
to  pay  rather  more  than  in  normal  times.  You  will  see 
that  we  are  extending  the  planted  area,  which  was  2,548 
acres  at  the  close  of  the  past  financial  year.  The  latest 
reports  tell  us  that  the  first  extension  of  200  acres  that  we 
authorised  will  probably  be  planted  up  by  the  end  of  tMs 
month,  and  the  clearing'  of  the  further  500  acres  sanctioned 
l)v  tlie  board  was  progressing  well.  We  hope  this  will  be 
planted  witliin  the  next  few  months,  when  our  cultivated 
acreage  will  be  3,048.  At  the  date  of  the  balance  sheet  we 
had  some  £26,000  capital  moneys  unexpended,  so  we  have 
ample  funds  to  carry  out  this  programme.  In  addition,  our 
resources  should  permit  us  to  undertake,  as  labour  and 
other  conditions  are  favourable,  fm-ther  extensions  up  to 
750  acres.  If  profits  are  good  we  should  do  more  witliout 
unduly  trenching  upon  them,  so  that  we  should  have  a 
planted  area  of  about  4,000  acres.  The  effect  of  the  present 
and  future  extensions  will,  of  course,  add  materially  to  the 
earning  powers  of  tlic  Company.  It  is  a  wise  policy,  I 
think,  to  steadily  plant  some  new  area  each  year.  There 
is  one  subject  that  ynu  will  probably  expert  me  to  refer  to 
—excess  profits — as  it  is  a  matter  that  is  exercising  the 
minds  of   most    rubber   shareholders.        We   have   been    in-' 
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formed  that  on  the  assessment  for  the  year  1914-15,  made 
"  provisionally,"  the  tax  will  not  be  applied  for.  Respect- 
ing any  possible  liability  for  1915-16  we  must  await  the  result 
o£''the"  appeal  to  the  referees  on  the  case  that  has  been  laid 
before  them  by  the  Rubber  Growers'  Association.  Most 
of  you  are  probably  aware  of  the  possible  effect  of  this 
-provision  of  the  Finance  Act  (Xo.  2),  1915,  and  that  if  the 
Act  is  strictly  agplied  the  young-producer  type  of  rubber 
•company,  in  whicti  class  this  Company  is  included,  will  be 
-dealt  with  rather  drastically.  The  young  producers,  as  the 
result  of  capital  invested  si.x  or  seven  yeai-s  ago,  are  only 
now  receiving  dividends  and  are  threatened  with  inequitable 
treatment;  and,  paradoxical  as  it  may  seem,  year  by  year, 
as  these  young  companies  reduce  their  working  costs,  the 
snore  money  will  they  lose  for  their  shareholders  by  way  of 
this  tax.  We  desire  equity  in  the  matter,  and  not  evasion, 
so  that  I  trust  the  decision  of  the  referees  will  be  founded 
in  such  a  way  that  equity  will  result. 

The  Dividend. 

I  now  move  :  "'That  the  directors'  report  and  accounts 
to  March  31,  1916,  as  submitted  to  this  meeting,  be  and 
they  are  hereby  received,  confirmed  and  adopted,  and  that 
a  final  dividend  at  the  rate  of  15%  (less  income  tax), 
making  25%  for  the  year,  be  paid  for  the  year  ended 
iSIarch  31,  1915,  to  the  shareholders  registered  in  the  books 
of  the  Company  this  day." 

Mr.  E.  H.  Parry  seconded  the  motion,  which  was 
carried  unanimously. 

A  vote  of  thanks  was  passed  to  the  managing  agents, 
the  manager,  and  the  staff  in  the  East  for  the  satisfactory 
■manner  in  which  they  had  performed  their  duties  during 
the   past  year. 

HONGKONG  (SELANGOR)  RUBBER,  LIMITED. 

Crop  Estimates  Exceeded  by  35  pei  Cent.— A  Satisfactory 
Outlook. 
The  annual   general  meeting  of  the  shareholders  of    Hong- 
Isong    (Selangor)   Rubber,   Limited,  was  held  on  June  27  at 
the  registered  officee,  7  Martin'e  Lane,  E.G.,  Mr.  W.  Arthur 
Addinsell   (Chairman  of  the  Company)  presiding. 

Jlr.  H.  A.  Huntley,  on  behalf  of  the  Secretaries  (Messrs. 
JJright  and  Galbraith,  Limited),  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — I  move  :  "  That  the 
directors'  report  and  accounts  for  the  year  ended  December  31, 


1915,  as  inesented  to  this  meeting,  be  and  they  are  hereby 
received  and  adopted."  I  think  you  will  agrcKj  with  ma 
that  the  accounte  now  before  you  indicate  that  the  Company 
has  at  last  practically  surmounted  the  difficulties  with  which 
it  had  to  contend  during  its  early  history.  The  year  covered 
by  the  report  was  the  first  during  which  tapping  operations 
were  in  progress,  and  I  think  that  there  is  reason  for  con- 
gratulation in  our  being  able  to  provide  for  the  comparatively 
heavy  item  of  interest  on  Debentures  and  loans  out  of  the 
profits  realised  from  our  first  year's  crop.  This  result  was, 
of  course,  partly  due  to  the  excellent  average  price  obtained 
for  our  rubber.  The  crop  being  an  increasing  one,  a  con- 
siderable proportion  of  it,  of  course,  received  the  benefit  of 
the  high  prices  which  ruled  during  the  latter  part  of  1915 
and  the  beginning  of  the  current  year.  We  were  also  for- 
tunatejn  exceeding  our  estimate  of  output  by  over  35%,  and 
although  the  cost  of  production  was  necessarily  high — as  is 
always  the  case  during  the  first  year  of  tapping — it  was 
quite  reasonable,  and  our  visiting  agent,  Mr.  H.  R.  Quartley, 
expresses  the  opinion  that  the  estate  is  being  worked  in  a 
very  economical  manner.  There  is,  therefore,  every  reason 
to  look  forward  to  satisfactory  reBults  from  the  current 
year's  operations.  Our  estimated  output,  as  you  are  aware, 
is  74,000  lb.,  and  while  the  crop  actually  harvested  during 
the  first  five  months  is  only  22,538  lb.,  a  nmnber  of  new  trees 
are  being  brought  into  the  tapping  round  during  this  year, 
so  that  I  think  we  may  reasonably  expect  to  secure  the  fuU 
anticipated  output. 

The  Estate. 

I  am  glad  of  this  opportunity  of  paying  a  tribute  to  tJie 
excellent  work  done  by  our  present  Manager  (Mr.  F.  S. 
Lyne),  who  is  steadily  bringing  the  estate  into  first-class 
condition,  and  who,  in  face  of  considerable  difficulty,  has 
shown  just  those  qualitiea  of  which  the  estate  stood  in  need. 
You  will  see  from  the  balance  sheet  that  our  expenditure  on 
development  during  1915  amounted  to  just  under  £2,000,  as 
compared  with  £5,000  during  1914.  Nevertheless,  our  total 
capital  expenditure  to  date  is  already  in  excess  of  our  share 
capital,  and,  as  we  have  also  to  provide  £3,970  for  the 
redemption  of  our  Debenturee  and  to  repay  loans  amounting 
to  £5,000,  it  will  be  necessary  to  utilise  the  greater  portion 
of  our  profits  for  these  purposes  during  the  next  few  years. 
While  this  poHcy  will  naturally  have  the  effect  of  temporarily 
restricting  dividends,   it   will  eventually    give  us    a  planted 
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area  of  at  least  750  acres  at  a  capital  cost  of  only  £40  per 
acre.  You  will  notice  that  we  have  taken  back  the  511  acres 
Kurrendered  to  the  Government  some  twelve  months  pre- 
viously in  order  that  we  may  obtain  the  benefit  of  the  reduced 
quit-rent  provided  for  by  the  County  Lands'  (Cultivation) 
Enactment.  As  the  rent  of  the  increased  acreage  duriag  the 
next  five  years  will  be  less  under  this  enactment  than  we 
would  have  paid  under  the  old  Bcale  on  the  smaller  area,  the 
wisdom  of  this  policy  is  evident,  while  we  have  now  reserves 
amounting  to  757  acrey,  the  greater  portion  of  which  is  land 
eminently  suitable  for  rubber  cultivation.  Under  the  terms 
of  the  enactment  it  is  necessary  for  us  to  plant  up  an  addi- 
tional 375  acres  ajiproximately  by  the  end  of  1924  ;  but  this 
condition  should  not  present  any  difficulty,  and  we  have 
ample  time  to  consider  ways  and  means  of  carrying  out  our 
programme  before  tlie  date  mentioned.  I  will  now  ask  Mr. 
Rendle  to  Becond  the  resolution  I  have  proposed. 

Mr.  Harold  C.  Rendle  seconded  the  motion,  -which  was 
carried  xmanimously. 

The  retiring  directors  arbd  the  auditors  were  reappointed, 
and  the  proceedings  terminated. 


TANAH  DATAR  RUBBER  ESTATE,  LIMITED. 
The  Haiden  Dividead — Crop  Estimates  Exceeded. 

The  annual  general  meeting  of  the  shareholders  of  the  Tanah 
Datar  Rubber  E.state,  Limited,  was  held  on  June  30  at  the 
registered  offices,  7  Martin's  Lane,  E.G.,  Mr.  W.  Arthur 
Addinsell  (Chairman  of  the  Company)  presiding. 

Mr.  H.  A.  Huntley,  on  behalf  of  the  secretaries  (Messrs. 
Bright  and  Galbraith,  Limited),  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — I  move  "  That  the 
directors'  report  and  accounts  for  the  year  ended  December  31, 
1915,  as  presented  to  this  meeting,  be  and  they  are  hereby 
received  and  adopted,  and  that  a  dividend  of  7^%,  less  tax, 
for  the  year  be  declared  and  paid."  It  will  not  be  necessary 
for  me  to  detain  you  for  many  minutes  before  formally 
putting  to  the  meeting  the  resolution  I  have  just  proposed. 
The  accounts  clearly  indicate  the  position  of  the  Company 
and  do  Dot  call  for  any  comment  from  me.  We  have  not 
been  able  to  extend  the  area  under  cultivation,  but,  under 
the  able  administration  of  our  manager,  the  planted  area  has 
been  kept  in  first-cla^s  condition,  clean-weeded  and  free  from 
di.sease,  while  the  growth  of  the  trees  has  been,  excellent. 
The  average  price  obtained  for  our  product  is  evidence  that 
the  quality  has  been  maintained  at  a  high  standard,  while 
the  satisfactory  net  profit  indicates  clearly  that  the  cost  of 
production  is  extremely  moderate.  The  erection  of  the 
factory  referred  to  in  the  report  is  proceeding  with  all  speed. 
This  should  prove  a  great  convenience  to  the  estate  and 
enable  further  reductions  to  be  made  in  our  working  ex- 
penses. This  is  our  second  year  of  tapping,  and  the  first 
in  which  we  are  able  to  present  a  revenue  and  profit  and  loss 
account.  The  maiden  dividend  of  75%.  whidi  I  hope  you 
wiU  approve  in  a  few  minutes,  is  a  satisfactory  beginning, 
and  augurs  well  for  larger  distributions  in  subsequent  years. 
Our  total  expenditure  on  capital  account  to  December  31  last 
was  £34^768,  or  an  average  of  £48  per  planted  acre.  During 
the  current  year  this  figure  will,  of  course,  be  increased  by 
the  cost  of  erecting  and  equipping  our  factory,  but  apart 
from  this  necessary  expenditure  our  capital  account  should 
not  be  increased  to  any  great  extent,  except  for  any  further 
development  that  we  may  be  able  to  undertake  in  the  future. 
During  1915  the  manager's  estimate  of  output  was  once  more 
considerably  exceeded,  and  results  obtained  to  date  point  to 
this  being  repeated  during  the  current  year,  so  that,  although 
the  average  net  price  realised  may  Be  somewhat  lower,  we 
should  have  anotlier  satisfactory  report  to  present  to  you 
at  our  next  annual  meeting.  I  will  asS  Mr.  Varwell  to  be 
kind  enough  to  second  the  motion. 

Mr.  Hawkins  B.  VarweU  seconded  the  motion,  which  was 
carried  unanimously. 

The  retiring  directors  and  the  auditors  were  re-elected, 
and  the  proceedings  terminated. 


HOLYROOD  RUBBER,  LIMITED, 

Tapping  Commencad — Financial  Airangements. 

The  third  annual  general  meeting  of  the  shareholders  of 
HolyroiKl  Rubber,  Limited,  was  held  on  .June  30  at  the 
registered  offices,  7  Martin's  Lane,  E.G.,  Mr.  W.  Arthur 
Addinsell   (Chairman  of  the  Company)   presiding. 

Mr.  H.  A.  IIuiiHey,  on  behalf  of  the  secretaries  (Messrs. 
Bright  and  Galbraith,  Ltd.),  having  read  tlie  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — I  move  :  "  That  the 
directors'  report  and  accounts  for  the  year  ended  Decem- 
ber 31,  1915,  as  presented  to  this  meeting,  be  and  they  are 
hereb.v  received  and  adopted."  You  will  observe  that  dur- 
ing- the  year  the  area  under  rubber  was  increased  by  over 
40  acres,  and  we  now  have  nearly  600  acres  under  culti- 
vation. When  vou  bear  in  mind  that  tlie  total  estate  expen- 
diture for  1915  was  only  £1,940,  T  think  you  will  agree 
that  the  property  ha«  l>cen  administered  in  a  remarkably 
economical  manner.  F.lliciency  has  not  b'^en  sacrificed  for 
the  sake  of  economy,  however,  for  our  visiting  agent,  Mr, 
R.  A.  Barbour,  is  again  able  to  report  that  the  estate  has 
been  maintained  in  first-class  condition  throughout  the  year, 


and  all  the  work  undertaken  has  been  well  done.  Early  In 
the  current  year  tapping  operations  were  started,  and  we 
expect  within  the  next  few  days  to  receive  samples  from  our 
first  shipment,  which  has  just  arrived  in  the  Thames.  The 
first-grade  rubber  is  being  made  into  smoked  slicet  upon  our 
estate,  and  for  that  purpose  a  small  curing  .shed  and  a 
smoke-house  nave  been  erected  and  suitably  equipped.  Tlie 
lower  grades  are  being  manufactured  into  crepe  on  another 
estate  in  the  di-strict  until  such  time  as  it  becomes  advisable 
for  us  to  erect  a  factory  of  our  own.  Last  year  I  had  to 
tell  you  that  we  had  found  it  necessary  to  surrender  325 
acres  of  our  reserve  land.  You  will  have  seen  from  the 
report  that  we  have  since  felt  justified  in  taking  back  this 
land  and  in  making  arrangements  for  planting  up  an  addi- 
tional 500  acres  during  the  current  year.  The  present  time 
is,  of  course,  inopportune  for  the  isBue  of  any  furtlier 
shares,  but  we  have  been  able  to  secure  financial  support  on 
terms  which  I  think  are  highly  favourable  to  the  Company, 
and  which  will  also,  I  believe,  prove  a  profitable  investment, 
to  those  providing  the  money.  The  total  sum  thus  .secured 
is  £10,000,  and  no  interest  whatever  is  payable  until  the 
Company  pays  its  first  dividend,  when  the  amount  payable 
by  way  of  interest  will  be  equivalent  to  the  dividend  that 
would  have  been  paid  on  the  shares  represented  by  the 
amount  then  advanced.  When  circumstiinces  permit,  these 
advances  will  be  repaid  by  the  issue  of  shares,  and  by  that 
time  we  expect  to  have  a  planted  area  of  1,000  acres  on  a 
total  issued  capital  of  about  £26,500,  or  £26  10s.  per  planted 
acre.  This  arrangement  has  already  enabled  us  to  repay  the 
H.M.S.  Government  loan  of  £2,548,  which  item  now  appears 
in  our  balance  sheet  for  the  last  time,  and  this  means  a 
.saving  of  over  £150  per  annum  in  interest  charges.  I  do 
not  think  there  are  any  other  points  upon  -which  it  is  neces- 
sary for  me  to  comment.  The  future  of  this  Company  is 
bright  with  promise,  and  for  this  satisfactory  position  we 
are  indebted  in  no  small  measure  to  our  visiting  aecnt,  Mr. 
E.  A.  Barbour,  to  whom  I  feel  sure  you  would  like  me  tt> 
convey  on  your  behalf  our  sincere  thanks.  I  will  ask  Mr. 
Harding  to  second  the  motion. 

Mr.  Thomas  L.  Harding  seconded  the  motion,  which  was 
unanimously  adopted. 

The  auditors  were  reappointed  and  the  proceedings  ter- 
minated. 


CITY  OF  CHICAGO  BREWING  AND  MALTING  CO ,  LTD 

The  adjourned  annual  general  meeting  of  the  City  of 
Chicago  Brewing  and  Malting  Company,  Limited,  was  held 
on  July  3  at  Winchester  House,  Old  Broad  Street,  E.C, 
Colonel  B.  T.  L.  Thomson  (Ciiairman  of  the  Company)  pre- 
siding. 

The  Secretary  (Mr.  H.  A.  Kidd)  having  read  the  notice 
c-onvening  the  meeting. 

The  Chairman  said  it  would  be  remembered  at  the  last 
meeting,  in  moving  that  the  report  and  balance  sheet  be 
received  and  adopted,  that  he  had  taken  an  unusual  course 
in  consequence  of  charges  which  had  been  made  against  the 
directors  by  Mr.  Rennell,  a  member  of  the  board,  and  had 
assented,  with  his  colleagues,  to  the  appointment  of  a  com- 
nrittee.  It  was  rmfortunate  that  some  of  the  independent 
shareholders  who  were  present  had  not  offered  themselve.? 
for  that  committee,  because,  as  a  consequence,  two  of  Mr. 
Pennell's  supporters,  whose  names- appeared  on  the  circular 
which  had  been  issued,  were  appointed.  Mr.  McLaren  and 
Mr.  Sturdy  were  elected  by  the  meeting.  He  would  like  to 
say  that  when  the  directors  assented  to  the  appointment  of 
that  committee  it  was  understood  that  a  fair  and  straight- 
forward report  was  going  to  be  issued,  but  from  the  time 
that  committee  was  appointed  and  began  to  investigate  the 
charges  which  had  been  made,  all  he  could  say  was  that  the 
conduct  of  the  members  of  that  committee  w-as  such  tl.at  it 
showed  the  directors  that  they  did  not  intend  to  give  fair 
play.  They  had  written  one  report,  which  was  not  the 
report  issued  to  the  shareholders,  and  in  that  report  they 
left  out  some  important  particulars  referring  to  the  adminis- 
tration of  the  Company,  and  especially  to  the  fact  that  the 
directors  had  advanced  money  to  save  the  Company  from 
going  into  liquidation.  Members  of  that  conmiittee  were 
anxious  to  become  directors  of  the  Company,  and  suggestions 
were  made  that  Mr.  Pennington  should  retire,  and  that,  if 
Tvlr.  Pennell  was  not  re-elected,  members  of  that  conmiittee. 
Mr.  Sturdy  and  Mr.  McCaren,  should  be  co-opted  on  the 
board  and  become  directors  of  the  Company.  That  is  what 
I  would  call  trafficking  in  directors.  Naturally,  the  directors 
of  the  Company  refused  to  have  anything  to  do  with  such 
a  proceeding.  The  jnirpose  of  the  cnmmittee,  as  appointed 
by  the  meeting,  was  to  investigate  certain  charges  and 
certain  statements  made  by  Mr.  Pcnncll  with  regard  to  t!io 
directors,  and  he  would  refer,  with  the  permission  of  the 
meeting,  to  the  rei-mrt  which  li;:d  b.ecn  issued  by  that  com- 
mittee to  tlie  ehareluildors. 

Increased  PrDduction. 

The  only  diargc  that  it  made  against  the  present  Ameri- 
can Board  was  contained  in  a  statement  made  by  Mr. 
Pennell  that  the  directors  had.  for  the  sake  of  a  commis- 
sion, sacrific-ed  property  that  had  cost  ,$34,000  by  letting 
it  at  a  ridiculous  sum  for  rent.  Mr,  Pennell  had  the  n-ican.i 
of   knowing  that   that    charge   was   not   true,    and    what   did 


Julv  S,   191G.; 


THE     STATIST. 


01 


the  committee  say  with  regard  to  that  matter?  They  said 
that  Mr.  PenneU"had  made  a  mistake,  but  he  (the  speaker) 
maintained  that  this  charge  was-  deliberately  made  to  get 
the  votes  of  the  shareholders.  What  he  wanted  the  share- 
holders to  understand  was  that  the  directors  wefe  taking 
no  fe^,  and  did  not  intend  to  take  any  fees  until  the 
Company  was  out  of  debt,  and  he  further  wanted  to  state 
that  if'ilr.  McLaren  and  Mr.  Sturdy  became  directors 
of  their  Company  he  would  not  leave  his  money  a  day 
longer  in  the  concern  than  the  law  would  allow  him  to  do. 
The  bankers  of  the  Company  now  offered  it  credit,  and 
the  same  bank  had  offered  to  allow  them  an  overdraft.  He 
could  tell  the  shareholders  that  the  position  of  the  Com- 
pany to-day  was  admirable.  They  had  just  received  their 
returns  for  the  month,  and  those  returns  showed  that 
there  was  an  increase  on  the  corresponding  month  of  the 
previous  year  of  850  barrels.  The  expenses  were  still  kept 
down  and'  the  business  generally  was  progressing,  and  he 
considered  that  within  a  month  or  so  the  Company  would 
be  out  of  the  hands  of  all  the  creditors,  even  including 
the  directors.  Therefore,  no  one  could  interfere  with  the 
Company,  and  they  could  buy  in  the  best  markets  and 
secure  the  lowest  prices.  In  fconclusion,  he  could  only  say 
that  the  object  of  the  committee's  report  seemed  to  be  to 
create  a  prejudice  in  the  minds  of  the  shareholders  in  order 
to  obtain  support  and  votes  to  make  certain  members  of 
the  committee  directors  of  the  Company.  They  could  not 
take  any  business  under  the  Articles  of  Association  except 
that  which  was  on  the  agenda  paper,  and  he  would  therefore 
move  that  the  report  and  accounts  be  received  and  adopted. 
Statement  by  Mr.  Cairns. 
Mr.  R.  Wishart  Cairns  seconded  the  motion.  Continu- 
ino-,  Mr.  Cairns  said  the  paragraph  at  the  end  of  Messrs. 
McLaren,  Sturdy  and  ^Yilkinson's  i-eport  read  as  follows  : — 
■"  Shareholders  should  clearly  understand  that  proxies 
already  given  in  favour  of  the  present  directors  may  be  with- . 
drawn  by  notice  to  the  Company  at  any  time  prior  to  the 
holding  of  the  adjourned  general  meeting."  Would  the 
shareholder.'!  present  like  to  know  the  result  of  the  com- 
initt.ee's  double  appeal  ?  The  result  was  that  not  a  single 
shareholder  had  withdrawn  a  proxy  in  favour  of  the 
directors,  but,  on  the  other  hand,  a  very  large  number  of 
shareholders  had  withdrawn  proxies  given  to  Messrs.  Sturdy 
-and  McLaren.  Mr.  Cairns,  continuing,  said  that  eeveral 
shareholders  had  written  and  stated  that  they  were  absolutely 
sick  of  this  committee  of  investigation,  which  had  been  a 
very  disturbing  factor  in  the  conduct  of  the  Company's  busi- 
ness, and  they  had  also  yoint-ed  out  that  Messrs.  McLaren. 
Sturdy  and  Wilkinson  had  completely  given  themselves  away 
hy  electing  to  adopt  the  attitude  of  proposing  themselves  as 
director.^.  In  conclusion,  he  would  like  -to  state  that  his 
whole  life  was  being  spent  in  the  interests  of  American 
■brewery  shareholders,  and  he  was  really  not  out  of  the  offices 
of  the  companies  in  which  he  was  interested  a  single  day, 
Saturdays  included,  and  aft'Cr  the  strenuous  work  which 
devolved  on  him  in  Chicago  last  year,  where  he  had  spent 
six  week.s  almost  night  .ind  day  to  save  the  Company  for 
the  shareholders,  and  in  addition  put  up  himself  "about 
S25.000  in  cash  and  guarantees,  in  coming  home  he  nearly 
lost  his  life  on  the  Luxitania.  After  all  that  hard  work  he 
was  not  going  to  tolerate  anyone  else  reaping  the  reward  of 
Ins  hard  exertions  on  behalf  of  the  Company,  and  if  anyone 
should  ever  succeed  in  getting  temporary' advantage  over 
"him  he  would  com©  again  and  again  until  he  had  finished 
them. 

A  shareholder  asked  the  Chairman  if  the  report  was  true 
that  a  member  of  the  Committee  had  actually  tried  to  use 
a  German  proxy  from  Chicago. 

The  Chairman  replied  it  was  quite  true. 
Mr.  Wedderburn  said  that  he  had  never  before  addressed 
n  meetmg  of  shareholder.^,  and  he  regretted  very  much  that 
mdependent  shareholder.^  did  not  take  .<=ome  "part  in  the 
Committee  which  had  been  appointed.  He  might  say  at 
wice  that  he  did  not  propose  to  become  a  director  o'f  the 
■Lompany.  He  had  no  knowledge  whatever  of  brewery 
matters,  and  it  would  be  ab-nird  for  him  to  become  a  directo'r 
in  such  a  Company.  Moreover,  he  had  not  the  time  to  go 
to^Vmenca.  There  was  one  point  which  he  would  like  to 
brmg  clearly  before  the  shareholders— namely,  that  it  was 
impossible  to  change  the  board  unless  they  'were  going  to 
appoint  competent  and  permanent  successors.  The  present 
board  had  ffi-eatly  improved  the  position,  and  if  thev'looked 
at  the  liabilities  and  the  expenses  they  would  see  that  both 
iiad  been  reduced,  while  the  cash  in  hand  had  been  increased 
and  the  barrelage  was  improving.  Also,  the  board  took  no 
Jtces,  either  here  or  in  America.  The  next  point  he  would 
Tike  to  make  was  this.  There  was  no  question  of  Jlr. 
Cairns'  success.  Apart  from  the  Frank  Jones  Company,  the 
City  of  Chicago  was  the  only  one  of  the  Anglo-American 
breweries  that  he  had  not  yet  restored  to  something  like 
a  good  position,  and  the  reason  for  that  was  that  he'  gave 
to  those  concerns  his  energy  and  his  personal  attention, 
w'hich  he  was  able  to  do'  because  he  was  connected  with  a 
■good  many  ot  those  breweries,  and  was  able  to  go  to 
-'^I'^rica-  Also,  he  had  large  interests  in  those  matters. 
"ith  regard  to  Colonel  Thomson,  nobody  who  had  heard 
that  ge&Uejnan  address  the  meeting  on  that  occasion  would 


have  any  doubt  as  to  his  capacities  and  qualificatione.  They 
were  asked  to  put  in  the  place  of  those  gentlemen  Mr.  Sturdy, 
Ir.  McLaren,  and  Mr.  WUkinson,  and  he  would  like  to 
know  what  qualiHcations  those  gentlemen  had  to  manage 
Anglo-American  breweries?  Further,  he  would  like  to  ask 
whether  they  were  prepared. to  put  any  money  into  the  con- 
cern, to  go  to  America,  and,  moreover,  whether  they  were 
prepared  to  take  no  fees  ?  Were  they  prepared  to  find  sub- 
stantial sums  of  money  and  guarantee  them  ?  He  thought 
they  had  made  a  great  mistake  in  appointing  a  committee 
which  was  obviously  partisan.  Personally,  he  would  like  to 
sa.y  that  the  one  hope  of  the  Company  was  the  continuance 
of  the  .Tdministration  of  the  present  board.  He  thought  the 
shareholders  would  be  lunatics  to  get  rid  of  the  present 
board,  and  still  greater  lunatics  if  they  appointed  the  gentle- 
men he  had  mentioned   in  their  places. 

Accnsation  by  Chairman  of  Committee. 

Mr.  McLaren  tChainnan  of  the  Committee)  stated  that 
the  circular  issued  in  Mr.  Woods'  name  was  never  written 
by  that  gentleman,  and  had,  as  a  matter  of  fact,  been 
dictated  by  Mr.   Cairns. 

At  this  remark  there  was  a  considerable  uproar,  which 
lasted  for  some  minutes,  and  the  statement  was  most  emphati- 
cally denied  by  Mr.   Cairns. 

"Mr.  Woods"  stated  that  the  remark  that  had  been  mado 
by  Mr.   McLaren  was  utterly  untrue. 

Mr.  McLaren  made  several  attempts  to  proceed  with  his 
rem.nrks,  but  the  meeting,  by  an  overwhelming  majority, 
decided  not  to  listen  to  him. 

The  resolution  for  the  adoption  of  the  report  and  accounts 
was  then  put  to  the  meeting,  and  carried  on  a  show  of  hands. 

Mr.  Sturdy  demanded  a  poll. 

The  re-election  of  Mr.  Pennell  as  a  director,  proposed  by 
himself,  was  unanimously  rejected,  and  the  Chairman  pro- 
posed that  the  number  of  directors  be  reduced  by  one.  The 
motion  was  carried  on  a  show  of  hands,  and  Mr.  Sturdy 
again  demanded  a  poll. 

The  re-election  of  the  auditors  was  also  approved  by  the 
meeting,  but  ilr.  Sturdy  also  demanded  a  poll  on  that  motion. 

The  poll  on  the  three  resolutions,  the  Chairman  an- 
nounced, would  be  taken  on  Friday  week  at  the  Company's 
offices  between  the  hours  of  12  noon  and  2  p.m.,  Messrs.  Geo. 
A.  Touche  and  Company  (chartered  accountants)  being 
appointed  scrutineers. 

The  proceedings  terminated  with  a  hearty  vot-e  of  thanks 
to  the  Chairman. 


SODTH  AFRICAN  BREWEBIES.   LIMITED. 

The  twenty-first  ordinary  general  meeting  was  held  on  July  4 
at  Winchester  House.  "Old  Broad  Street,  B.C.,  Mr.  John 
Stroyan,  J.P.,  D.L.  iChairman  of  the  Company),  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  accounts  and 
report,  said  ;  You  will  gather  from  the  accounts  that  the 
somewhat  smaller  addition  to  the  reserve  this  year  is  not 
in  any  way  due  to  any  shortage  of  funds  available  for  the 
purpose.  'The  directors  could  have  placed  the  same  sum  as 
in  last  accounts— namely,  £20,000— to  reserve,  and  still  had 
a  carry-forward  larger  by  some  £3.300  than  on  that  occasion. 
The  result  of  the  decision  is  that  the  present  carry-forward 
at  £42,476  7s.  4(/.  is  nearly  £10.000  in  excess  of  that  of  a 
year  ago.  A  reserve  of  £700,000  is  a  valuable  one,  but  your 
directors  have  by  no  means  decided  not  to  continue  to  increase 
it  beyond  the  round  sum  at  which  it  now  stands.  .The  item 
£38,775,  "Special  reserve  against  trade  investments,"  stands 
as  before,  and  is,  as  its  designation  indicates,  a  special 
precautionary  reserve  in  relation  to  the  amount  of 
£174,937  6.?.  8(/.  under  the  head  of  "  Trade  investments"  on 
the  other  side.  "  .'■undry  creditors'"  at  £50,821  2.?.  5d.  is 
only  some  £2,500  higher  than  at  the  end  of  our  last  financial 
year — and  this  notwithstanding  the  greatly  increased  amount 
of  stocks  on  hand  and  shipments  in  transit,  with  which  I 
shall  deal  later — and  shows  that  purchases  have  been  made 
for  cash,  and,  of  course,  the  advantages  of  cash  payments 
obtained.  "'.Stocks,  &c.,  on  hand"  and  "Shipments  in 
transit"  at  £205.206  14?.  and  £31,667  1'9j.  llrf.  respectively 
show  together  an  increase  {accounted  for  partly  by  increased 
costs,  but  mainly  by  heavy  shipments)  over  this  time  la.st 
year  of  £43,783  3s.  9f/. ,  and  even  during  the  period  covered 
by  the  last  accounts  we  had  bought  and  shipped  well  ahead. 
The  heavy  stocks  held  are  due  to  the  fact  that  your  directors, 
anticipating  higher  prices  for  materials,  and  not  only  higher 
freights,  but  great  difficulty  in  obtaining  shipping  space, 
bought  well  ahead  and  shipped  well  aftead,  with  the  result 
that  they  were  able  to  buy  cheaper  and  ship  at  lo%ver  freights 
than  if  they  had  bought  and  shipped  as  required  as  in 
ordinary  times.  The  financial  result  is  partially  reflected  in 
the  accounts  before  the  meeting,  and  we  have  now  on  hand, 
mainly  stored  in  South  Africa  and  on  the  water,  supplies  for 
a  very  considerable  period.  Under  existing  conditions,  and 
especially  in  view  of  the  shortage  in  shipping  and  the  ex- 
tremely high  freights  now  ruling,  this  may  be  considered  a 
very  satisfactory  position.  In  considering  the  balance  sheet 
we  must  bear  in  mind  that  conditions  in  South  Africa  have 
been  very  far  from  normal.  A  very  large  proportion  of  the 
white  manhood  of  South  Africa,  both  Dutch  and  British,  has 
been  and  is — first  with  General  Botha,  and  now  with  General 
Smuts — in  the  field  in  South  Africa ;  while  many  thousands 
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of  South  Africans,  Dutch,  as  well  as  British,  are  to-day 
fighting  for  the  Empire  in  Europe  and  elsewhere  with  the 
British  Army.  Your  business  has  suRered  severely,  not  only 
through  the  loss,  for  the  time  being,  of  such  a  large  portion 
of  the  population,  bnt  also  trom  stringent  restrictions  in 
trading  rendered  necessary  under  war  conditions.  The  South 
African  income  tax  has  been  6d.  higher  during  the  year 
under  review  than  during  the  previous  year,  having  been 
raised  from  Is.  6d.  to  2-s.  in  the  pound,  while  the  E.xcise 
duty  on  our  products  was  raised  from  4rf.  to  6d.  per  gallon 
in  March  of  last  year.  Our  taxes  are  now  very  high  in 
South  Africa,  and  in  direct  taxation  alone  we  pay  the  Union 
Government  well  over  £100,000  per  annum,  in  addition  to 
the  very  large  amounts  we  are  called  upon  to  contribute  in- 
directly in  that  country.  On  the  top  of  this  the  Company 
has  to  pay,  through  being  of  British  domicile,  the  very 
heavy  British  income  tax.  While  the  Empire  is  fighting  for 
its  very  existence  loyal  subjects  may  he  willing  to  put  up 
with  any  disparity  of  treatment ;  however,  it  must  be  clear 
to  every  business  man  that  the  levying  of  income  tax  twice 
within  the  Empire  on  the  same  income  would,  on  the  return 
of  peace,  create  an  impossible  position.  Our  products  .still 
maintain  their  high  standard,  and  are  found  in  general  use 
from  Cape  Town  to  the  Zambesi  River,  and  beyond,  in 
every  part  of  the  Union  and  Rhodesia,  and  in  the  Congo 
vState,  while  their  excellent  qualities  are  now  known  and 
appreciated  in  the  great  territory  formerly  known  as  German 
South-West  Africa;  they  are  well  known  and  appreciated 
in  British  East  Africa,  and  we  expect  that  shortly  they  will 
be  equally  appreciated  in  that  most  promising  country  up 
to  now  known  as  German  East  Africa. 

Mr.  George  H.  Raw  seconded  the  resolution,  which  was 
carried  unanimously. 


EAST  RAND  PROPRIETARY  MINES,  LIMITED. 

Disappointing  Values. 

The  annual  meeting  of  the  East  Rand  Proprietary  Jlines, 
Limite<l,  was  held  on  June  13,  1916,  in  the  board-room, 
Farrar  Buildings.  There  were  present  E.  A.  Wallers  (Chair- 
man), E.  Renaud,  G.  C.  Fitzpatrick,  J.  Jordan,  F.  Raleigh, 
iS.  Evans,  A.  S.  Milne,  A.  G.  Gill,  F.  C.  Dumat,  W.  J.  Gau. 
C.  E.  Peirson,  J.  W.  Peirson,  l\Iax  Honnet,  J.  F.  Fergus- 
son,  L.  P.  Hirsch,  H,  H.  McNeill,  B.  I.  Bloom,  H.  P. 
Fraser  (Secretary),  W.  T.  Anderson  (Superintendent 
Engineer). 

The  Chairman  said  :  Gentlemen, — Before  proceeding  with 
the  business  that  has  called  xis  together  to-day,  I  would 
refer  for  a  moment  to  a  thought  that  I  know  is  uppermost 
in  our  minds.  It  is  that  the  day  after  I  addressed  you  last 
year  in  annual  meeting  the  late  Sir  George  Farrar,  who 
had  been  Chairman  of  this  Company  since  its  inception,  met 
with  ills  death  while  serving  his  country.  It  is  now  more 
than  twelve  months  since  we  all  suffered  this  very  real 
loss,  and  in  the  meantime  innumerable  tributes  have 
rightly  been  paid  to  the  memory  of  a  very  brave  and  con- 
spicuously able  gentleman,  who  could  so  ill  be  spared  by 
this   country,    this   industry,   and    this  particular  Company. 

The  Accounts. 

As  you  will  have  seen  from  the  revenue  and  expenditure 
accounts,  the  working  profit  was  £600,992,  and  the  net 
amount  carried  down  to  appropriation  account  was  £514,940. 
The  difference  of  £86,052  is  represented  by  expenditure  on 
authorised  votes,  donations.  Debenture  interest,  miners' 
phthisis  compensation,  and  war  leave,  amounting  to  £148,051, 
less  receipts  in  respect  of  interests,  rents,  dividends  on 
shareholdings,  and  profit  on  accumulated  slinre,  aggregating 
£61,999.  By  adding  to  the  net  profit  of  £514.940  the  balance 
brought  forward  from  last  year — viz.,  £161,313,  as  also 
sundry  items  amounting  to  £29,071,  you  will  arrive  at  the 
.sum  available  for  appro[)riation — viz.,  £705.324.  The 
appropriation  account  shows  that  two  dividends — together 
113% — were  declared,  involving  a  distribution  of  £275,163; 
that  the  Government  ta.x,  the  special  war  levy,  the  expendi- 
ture on  plant  and  equipment,  the  Union  Government  under- 
mining rights  annuity,  and  the  nominal  value  of  Debentures 
jnircha-sed,  absorbed  £236,807,  and  that  the  balance  un- 
appropriated, which  is  represented  by  cash  and  cash  assets, 
is  £193,354.  You  will  note  from  the  balance  sheet  that  the 
strong  financial  position  of  the  Company  has  been  more 
than  maintained,  for,  in  addition  to  the  £193,354  already 
mentioned,  you  have  a  further  sum  of  £328,279  standing 
to  the  credit  of  mine  development  suspense.  The  cash  and 
oash  assets,  therefore,  after  providing  for  all  current  liabili- 
ties, total  £521,632,  as  against  £459,526  last  year— an 
increase  of  £52,106.  I  m.iy  .add  that  the  amount  .standing 
to  the  credit  of  mine  development  suspense  has  been  in- 
creased, at  M.ay  31,  1916,  to  £344,507.  As  mentioned  in 
the  directors'  report,  the  rate  of  dividend  for  the  year  was 
.seriously  affected  not  only  by  the  general  increase  in  the 
cost  of  mining  materials,  but  by  the  following  items  of 
cxtr.iordinary  expenditure  which,  with  one  exception,  are 
mainly  associated  with  and  attributable  to  the  War.  Cash 
assets  increase  £59,936 — due  largely  to  the  precautionary 
measures  which  have  been  taken  in  order  to  se<-ure  adequate 
stocks   of  mining  supplies  in   case  of   serious   delays,   either 


in  manufacture  or  delivery.  Profits  tax,  £11,583 — due  to 
the  periodical  adjustment  of  the  life  of  the  mine  by  the 
Government.  Special  war  levy,  £18,139. — Provision  for  the 
estimated  amount  payable  by  this  Company  in  1916  in  respect 
of  1915  profits.  Gold  freight  and  insurance,  £28,5^. — Pro- 
vision for  additional  costs  in  terms  of  the  arrangement  with 
the  Bank  of  England.  The  cost  of  gold  freight  and  insur- 
ance in  May  1914  was  3.74rf.  per  ounce,  and  in  May  1916, 
Is.  1.2rf. — an  increase  of  over  9d.  per  ounce.  Allowance  to 
employees  on  active  service,  £7,408. — These  items  amoimt 
in  the  aggregate  to  £135,514,  which  is  equivalent  to  more 
than  a  5%  dividend.  You  will  have  noticed  that  Deben- 
tures to  the  nominal  value  of  £108,760  were  purchased 
at  a  cost  of  £96,300,  being  an  average  of  £88  8s.  6d.  per 
cent.,  resulting  in  a  saving  of  £12,460.  In  view  of  the 
extraordinary  expenditure  to  which  I  have  just  referred, 
it  was  decided  to  draw  on  development  suspense  funds  for 
the  comparatively  small  amount  required — viz.,  £16,611 — to 
meet  the  cost  of  the  £18,760  Debentures  bought  in  excess 
of  the  quota  of  £90,000  Debentures  redeemable  annually. 
The  balance  of  Debentures  outstanding  at  end  of  last  year 
was  £1,151,240.  The  actual  amount  expended  on  votes  was 
£108,493,  leaving  an  unexpended  balance  of  £58,209,  which 
has  been  carried  forward  to  the  current  year,  and,  in  addi- 
tion, a  further  sum  of  £80,140  has  been  authorised,  giving 
a  total  for  1916  of  £138,349. 

Working  Besults. 

The  tonnage  milled  for  the  year  was  1,983,600,  yielding 
gold  to  the  value  of  £2,495,086,  equivalent  to  £1  5«.  2d.  per 
ton.  The  working  costs  amounted  to  £1,894,095,  or  19s.  Id. 
per  ton,  leaving  a  working  profit  of  £600,992,  or  6s.  Irf. 
per  ton  milled.  The  accumulated  slime,  which  wae  not 
exhausted  until  the  last  month  of  the  year,  yielded  a 
profit  of  £35,285,  or  14s.  2d.  per  ton  treated.  By 
comparison  with  the  previous  year  the  tonnage  milled! 
shows  an  increase  of  151,550  tons,  but  the  yield! 
was  less  by  2s.  2d.  per  ton  milled,  and  the  working 
costs  showed  the  slight  decrease  of  3rf.  per  ton  milled.  I 
have  had  an  analysis  made  of  the  various  increases  in  the 
working  costs,  and  I  find  that  the  increased  price  of  mining 
supplies  only  as  a  result  of  the  War  amounted  to  approxi- 
mately 9d.  per  ton  milled,  or  £70,000  for  the  year.  There 
are  in  addition  three  increases  of  importance  which  are  due 
to  mining  at  greater  depth.  The  first  of  these  is  in  relation 
to  mine  water,  the  greater  proportion  of  which  has  now 
to  be  pumped  from  the  4,000-foot  level.  The  cost  of  dealing 
with    and    hoisting    this    water    during    1913    was    £62,963 ; 

1914,  £68,920;   1915,   £82,532;   and   for  the    last  month   of 

1915,  £8,394.  The  .second  item  is  the  expenditure  on 
timbering  and  rockwalling.  The  cost  for  1913  was  £55,652  ; 
1914.  £63,332;  1915,  £102,760;  and  for  the  month  of 
December,  £9,735.  The  third  item  is  that  of  sand-filling, 
which  is  systematically  being  extended.  The  cost  for  1913 
was  £4,727 ;  1914.  £5,230 ;  1915,  £9,187 ;  and  for  the  month 
of  December,  £993.  These  three  items  alone  entail  an 
increase  over  1913  of  £71,146,  and  £57,006  over  1914.  There 
are  other  important  factors,  such  as" increased  hoisting  costs, 
but  the  items  mentioned — viz.,  extraordinary  expenditure, 
£135,514 ;  increase  in  cost  of  stores,  £70,000 ;  increase  in 
working  costs  owing  to  greater  depth  of  mining,  £57,006 — 
account  for  a  grand  total  of  £262,620. 

The  Native  Labour  Supply. 

The  supply  of  labour,  which  in  the  earlier  months  had 
been  very  poor,  showed  signs  of  improvement  towards  the 
middle  of  the  year,  and  during  the  closing  months  the  Coni- 
pany  had  for  the  first  time  in  its  history  its  full  comple- 
ment of  native  labour.  The  monthly  tonnages  indicate  that 
full  advantage  was  taken  of  the  supply,  being  143,800  tons  • 
in  January  and  nearly  200,000  tons  in  October.  Further- 
more, machine  stoping,  which,  as  you  have  been  advised-,  is 
unsuitable  in  mines  like  yours,  owing  to  the  steepntss  of 
dip  and  other  conditions,  was  rapidly  replaced  by  hand 
drilling,  and  during  the  latter  months  of  the  year  80  to 
85%  of  the  rock  was  broken  by  hand,  compared  with  ai) 
average  of  55%  for  1914.  I  regret  to  s,iy  that  during  the 
last  few  months  of  the  present  year  tlie  supply  of  native 
labour  has  shown  a  continuous  decline,  until  to-day  our 
labour  complement  stands  at  only  75%.  The  tonnage  crushed 
has  shown  a  corresponding  reduction.  The  set-back  in  the 
supply  is,  however,  regarded  as  only  temporary.  I  am  glad 
to  be"  able  to  report  tlie  registration  of  transfer,  after  in- 
numerable delays,  of  the  16^-  claims  sold  some  years  ago  tcf 
the  Cinderella  Company,  and  the  receipt  of  the  purchascf 
consideration — viz.,  J314,225.  This  transaction  is,  therefore, 
now  finally  concluded.  During  the  year  tlie  unplanted  portion 
of  the  farm  Putfontein,  in  extent"  2,501  acres,  was  sold  at' 
a  fair  profit.  The  portion  retained  represents  an  area  of 
840  acres,  and  contains  450,000  trees,  which  in  the  course 
of  a  few  years  should  gradually  become  available  for  mining 
purposes.  The  underground 'supply  of  water  showed  ntv 
diminution  during  tho  year,  the  quantity  pumped  having 
reached  the  large  total  of  919,000,000  gallons,  against 
700,000,000  gallons  for  the  previous  year,  or,  in  other  term?, 
this    quantity    was    equal   to    over    four    and   «   half    millioni 


tons  of  which  nearly  three  and  a  half  million  tons  were 
raised  from  a  vertical  depth  of  4,000  feet.  I  am  plea^ 
to  state  that  the  pmiipine  plant  installed  proved  of  suffict^t 
capacity  to  deal  with  all  the  waK,-  encountered,  it  is  in 
fn  Lf^'f  /^  copmg  with  a  ..tUl  larger  quantitv,  and 
in  order  to  free  the  mine  more  rapidly  %:arious  bor;holes 
W  on^  I."'""'/"*  '"  '"  ^^*'""-  more  points  of  supply! 
but  only  with  moderate  success.  The  level  of  the  -l-^l^ 
was,  l^ow-ever  lowered  by  500  fee.  vertical  during'the  ye  'r 
and  at  the  end  of  May    in  the  western  section   was  a   little 

S  l^%fU^^^'n^"^*'^  ^"^'"'"y  in  thaVrti:„'had 
fallen   to   230,000   gallons   daily.     On    the   other   hand     the 

toT(f^?i^       ,T  pumped  from  ti>e  whole  mine  had  incr'ease^ 
to  o,UOO;000  gallons  per  day. 

Support  of  Workings. 
I  have  already  mentioned  the  cost  of  supporting  the 
workings.  A  series  of  longitudinal  faults  cross  the  central 
portion  of  your  property  between  the  15th  and  24th  levels 
resultmg  in  excessive  pressures,  which  demands  the  greatest 
care  and  skill  to  overcome.  The  customary  piUars  in  both 
slopes  and  drives  are  no  longer  useful  as  efficient  supports, 
either  in  this  faulted  area  or  in  the  increased  depths  at 
w'hich  operations  are  now  being  carried  on.  Various  types 
of  packs  have  been  experimented  with,  but  up  to  the  present 
no  support  has  been  found  equal  to  that  of  sand  filling 
which  IS  now  being  carried  out  on  a  very  large  scale  In 
the  m^ntime,  on  account  of  the  extensive  areas  waiting 
to  be  filled,  It  has  been  necessary  to  resort  to  the  use  of 
expensive  timber  packs.  The  tomiage  of  sand  lowered  into 
the  mine  during  the  year  amounted  to  320,000  tons  making 
a  total  quantity  lowered  to  the  end  of  the  vear  of  724  000 
tons.  I  am  glad  to  say  that  the  rate  at  "which  sand  is 
being  lowered  at  the  present  dav  is  almost  double  that  of 
Jast  year.  As  your  consulting  engineer  states,  the  sen-se 
of  security  obtained  by  this  means  of  support  is  remarkable. 

Kesnits  of  Development. 

And  now,  gentlemen,  we  come  to  the  items  of  ore  reserve 
and  development.  You  will  see  from  the  reports  that 
^^'■^"Pi"'^"'  "P'^rations  amounted  to  the  large  total  of 
5^475  linear  feet,  which  is  slightly  in  excess  of  the  pre- 
vious year  s  figure,  but  unfortunately  the  percentage  of 
payable  ore  developed  by  driving  dropped  from  67 °'  to  57 r 
which  ga^-e  a  development  of  725,139  tons,  or  600,000  tons 
short  of  the  amount  necessary  to  teplace  the  quantity  taken 
from  the  ore   reserve.     The   consequence    was  that   the   ore 


a  4ruro76"3l.f  '\'  ''"'  '^rW'lJ-^r  to  4,800,000  tons 
ment  op^rat/ons  fo  the  v^  al''^'^"  "T'  "^  ^--'oP" 
cerned  'were     most     di  tppoTntin^       T^'        ^   ''"^    ™"- 

values;  but  this  dr  ,!' ;  t'  f,  ^*'  P"^^^"^  showing  good 
turbed  rrround  =„i  f  f.'"'*;^^  expected  to  enter  dis- 
s  ong  hopes  1;  th„  "  "T^"^  ^^  """'"''^  ^^  >^nteTt^in  any 
statelieZ   at  ached    tTtt""'       ^l""'   ^""''°'''    ^"    '^'^ 

rt"eut~""^^^^ 

of  fein^  ahi;  Jy  t  "  ,''"*'"  '^*'P^^"'  f™"i  ti"ie  to  time 
"SS.'SpV'-''"'''  "'"""6  "'"■  ""•  »•"•'  i"  I°" 

1 1;,  )fj^\       '  •  *'   Hercules,   out  of    eleven  drive-;    only 

U-o  had    been  consistently   payable;  at  the  Angelo   Deeo  aH 

Current  Year's  Work. 

..J-  ""''"f  .T"^  ^"''''•'"  '''^^'='"  '°  the  chief  features  in  each 
section  of  the  mine  of  the  development  operations  since  ?he 
the  beginning  of  the  year  :-Driefontein.-.On  he  22a 
level,  west,  the  excessive  faulting  alluded  on  fhe 
annual     report     necessitated     a     cro.sfcut     for  600     feet     to 

he  south,  where  reef  was  intersected  in  a  highly  distiibed 
area  On  account  of  the  numerous  faults  the  proce^  of 
will  b?sl^  ^"y  considerable  quantity  of  ore  in  this  ar^ 
7h.tj  ^"1.  *'^'™'-  .°"  *•'«  "^•''t  lo^'^r  'evel,  the  23rd, 
the  reef  exposed  averaged  6.0  dwt.  over  32  inches  for  235 
feet,  when  it  was  cut  off  by  a  strong  fault  and  thrown  to 
the  south  It  IS  likely  that  the  sime  amount  of  cros^ 
cutting  will  be  necessary  here  as  on  the  ZZk  level.  On  the 
24th   level    the    results   are    still   more    disappointing,    being 

shift  ^  ""f  ^°  "''^''  ^°\  ^^  ^''^-  The  rirrar  secondary 
shaft    has    been     continued    at   over   60   feet    per   month    to 
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INCOME,   1915. 

Life  Premiums        

Fire  Premiums        

Marine  Premiums 

Accident  Premiums 

Interest 

Other  Receipts        


FUNDS,  31st  December,  1915. 


£216,510  14 

715,240    7 

794,970 

15,702 

216,356  18 

2,558    4 


9    8 
9     1 


£1,961,339    3    0 


Shareholders'  Capital  paid  up 

General  Reserve  Fund 

Life  Assurance  Fund 

Capital  &  Leasehold  Redemption  Fund 

Fire  Fund 

Marine  Fund         

Accident  Fund      

Profit  and  Loss    

Investments  Depreciation  Fund     ... 
Provision  for  accrued  liabilities    ... 


£448,275    0  0 

450,000    0  0 

2,683,516    7  6 

12,987  16  10 

800,000    0  0 

600,000    0  0 

25,000    0  0 

167,958  12  0 

200,000    0  0 

275,791    0  5 


Prospectuses  and  copies  o!  the  Accounts  can  be  had  on  application. 


£5,663,528  16    9 
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approxim<ateIy  280  fe«t  below  the  25th  level.  The  reef  has 
not  yet  been  intersected  on  the  25th  level.  Angelo. — The 
25th  level,  west,  exposeCI  payable  values  for  160  feet, 
averaging  8.8  dwt.  over  42  inches,  but  has  since  become  un-- 
payable.  The  26th  level,  west,  has  averaged  13.9  dwt.  over 
18"  inches  for  5O0  feet.  During  the  past  week  this  drive 
has  encountered  a  dyke  from  which  water  is  flowing  at  the 
rate  of  250,000  gallons  per  day.  Comet. — The  development 
in  this  section  has  been  confined  to  winzing  and  rising. 
Cason. — Since  the  end  of  the  year  the  drives  east  in  the 
Blue  Skv  section  have  been  most  disappointing,  and  the  19th 
level  has  been  stopped.  The  21st  level  is  in  unpayable 
ground.  The  23rd  level,  which  for  the  greater  part  of  last 
year  disclosed  payable  values,  has,  during  the  past  few 
weeks,  entered  an  impoverished  area.  We  are  thus  in  the 
unfortunate  positon  of  not  having  a  single  payable  drive  in 
this  section. 

Angelo  Deep. 

The  27th  level,  west,  has  been  continued  for 
450  feet,  a'nd  has  at  last  encountered  the  reef  south  of 
the  water  fault,  and  is  expected  to  continue  on  a  normal 
course  through  the  Driefontein  section.  The  reef  has  been 
partially  exposed  for  a  distance  of  2C0  feet,  averaging 
7.1  dwt.  over  28  inches.  The  face  of  this  drive  is  now 
100  feet  east  of  the  point  from  which  it  is  intended  to 
start  a  cross-cut  to  connect  with  the  Farrar  secondary  shaft. 
As  already  mentioned,  the  drive  on  the  28th  level,  west, 
has  exposed  payable  main  reef,  the  values  being  11.2  dwt. 
over  39  inches  for  60  feet.  At  the  east  incline  shaft,  develop- 
ment is  proceeding  on  the  29th  and  30th  levels  ;  the  exposures 
have  been  as  follows  :  29E  drive,  8.2  dwt.  over  16  inches  for 
85  feet;  29W  drive,  20.0  dwt.  over  12  inches  for  325  feet; 
30E  and  W  drive,  4.5  dwt.  over  19  inches  for  465  feet.  The 
incline  shaft  is  now  at  the  32nd  level.  At  the  west 
incline  shaft  the  necessary  work  of  de-watering  and  clean- 
ing up  is  in  progress,  and  it  is  expected  that  we  shall  be 
able  to  resume  sinking  towards  the  end  of  the  year. 

Hercules  Section, 

I  regret  that  the  values  in  the.  section  are,  if  anything, 
lower  than  those  for  the  year  under  review.  The  payable 
tonnage  exposed  on  all  levels  from  the  22nd  to  the  32nd 
averaged  only  33%  for  five  months.  The  values  exposed 
on  the  two  lowest  levels  have  been  as  follow  :  31st  E.  drive, 
2.8  dwt.  over  77  inches  for  345  feet;  31st  W.  drive,  7.1  dwt. 
over  24  inches  for  255  feet;  and  32nd  E.  and  W.  drive, 
6.6.  dwt.  over  68  inches  for  105  feet.  The  installation  of 
the  electric  hoist,  which  will  expedite  the  sinlcing  of  the 
incline  shaft,  is  now  practically  complete. 

The  payable  tonnage  exposed  on  all  sections  to  the  end  of 
May  is  estimated  at  200,000  tons,  and  the  proportion  of  pay- 
able to  the  total  exposed  was  about  37%. 

Position  Summarised. 

And  now,  gentlemen,  I  think  you  have  a  very  complete 
picture,  and  I  regret  to  say  a  not  very  inspiring  picture, 
of  the  disappointing  values  met  with  section  by  section  with 
■which  we  have  been  faced  throughout  a  year's  very  active 
development  operations.  To  summarise  briefly  my  remarks,  I 
would  say  that  the  position  we  were  faced  with  when  our 
ore  reserves  were  recalculated  after  the  close  of  leist  year 
was  that  we  had  effected  over  50,000  feet  of  development 
during  1915  and  exposed  payable  tonnage  lees  by  600,000 
tons  than  we  had  mined  from  reserves  during  the  same 
period.  Since  the  beginning  of  this  year  we  have  done 
19,308  feet  of  development,  but  without  improving  the 
position. 

Scheme  of  Development. 
During  the  last  twelve  months  we  have,  with  your  consult- 
ing engineer,  given  tliis  vital  matter  the  most  thorou'.;h 
consideration,  and  he  lias  evolved  a  plan  for  the  future  de- 
velopment which,  in  view  of  th«  circuniistances,  appeals  to 
your  directors  as  eminently  souml.  I  will  endeavour  to  give 
you,  briefly  but  clearly,  the  outline  of  the  plan  he  recommends, 
and  that  wo  h.ope  to  carry  out.  The  first  point  to  be  clearly 
borne  in  mind  (and  it  is  an  encouraging  feature)  is  that  we 
have  in  hand  on  development  account  tlie  sum  of  350,000/. 
The  second  point,  and  an  es.sential  factor,  is  that  the  meet 
rapid  exploitation  possible,  and  consequent  knowledge  of 
the  present  untoucliod  areas  south  of  the  disappointing 
stretch  of  ground  or  zone  develojicd  l.ast  year  shall  take 
place.  The  third  point  is  that  from  our  experience  during 
the  last  Kixte<>n  months  it  may  be  that  the  method  at 
present  in  operation  of  steadily  sinking  the  incline  shafts 
and  laying  out  the  levels  for  development  therefrom  may 
not  be  sufficiently  rai>id  in  getting  ua  out  of  the  !|)resent 
poor  zones   into  the  better  ground   that  wo  hniie  i.i  below   us 


in  areas  at  present  undeveloped.  Having  in  mind  these 
three  points,  you  will  readily  be  able  to  appreciate  our 
consulting  engineer's  recommendation,  which  is  as  follows  : — 
"  In  addition  to  continuing  the  sinking  of  the  present  incline 
shafts  at  all  possible  speed,,  it  is  proposed  to  drive  two 
crosscuts  south  for  a  distance  of  4,000  feet — one  from  the 
bottom  workings  of  the  Angelo  Deep  west  vertical  shaft 
and  one  from  the  bottom  of  the  Angelo  Deep  east  vertical 
shaft.  Where  the  ends  of  these  cro.sscuts  converge  a  new 
sub-vertical  shaft  would  be  sunk,  which  it  is  estimated 
would  intereect  the  reef  at  a  vertical  depth  of  2,000  feet,  .^r 
4,500  feet  on  the  incline  below  the  present  lowest  workings 
of  the  Angelo  Deep  west  shaft.  The  shaft  would  be  located 
south  of  the  water  area,  and,  assuming  the  crosscut  work 
is  taken  in  hand  at  once,  would  intersect  the  reef  in  about 
four  yeare,  unless  abnormal  difficulties  are  met  with.  I 
may  here  say  that  the  highly  important  matter.s  of  ven- 
tilation and  working  conditions  at  the  depth  indicated  have 
received  the  most  careful  consideration  of  your  considting 
engineer  and  have  been  adequately  provided  for.  The  cost 
of  the  whole  scheme  over  the  period  of  four  years  to  the 
intersection  of  the  reef  is  estimated  at  200,000/.,  which 
would  be  provi<Ied  as  to  50,000/.  from  the  current  monthly 
development  charge,  and  150.0CO?.  from  the  accumulated 
development  fund  of  350,000/.  to  which  I  have  just  referred. 
As  regards  the  future  distribution  of  profits,  it  will  be  clear 
that  these  must  be  subordinate  to  the  vital  necessity  of 
still  further  strengthening  our  cash  reserves,  and  can  only 
be  decided  when  reviewing  the  entire  position  from  time 
to  time.  For  the  current  half-year  the  Board  has  declared 
a  dividend  of  2^%.  I  now  beg  to  move  the  adoption  of  the 
reports  and  accounts. 

Mr.  G.  C.  Fitzpatrick  seconded  the  motion,  which  was 
carried  unanimously. 

MEYER  AND  CHARLTON  GOLD  MINING  CO.,  LTD. 

[Inrorporated  in  the  7'ransvtinl.) 
The  annual  meeting  was  held  in  Johannesburg  on  IVIay  29, 
Sir  George  Albu  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  annual 
report,  said  :  When  I  first  became  officially  associated  with 
this  Company  as  managing  director  in  1889,  the  mine  was  a 
small  concern  of  nine  claims  in  area,  and  since  then  I  have 
witnessed  and  .assisted  at  its  gradual  growth  by  the  imrclase 
from  time  to  time  of  additional  areas.  In  1909  it  really 
looked  as  if  the  Company's  honourable  career  was  rajiidly 
drawing  to  a  close,  but  the  negotiations  which  we  were  then 
able  to  carry  to  a  successful  issue  for  the  acquisition  of 
the  Lark  Syndicate  ground  .and  the  Government's  under- 
mining rights  of  the  bewaarplaatsen,  &c.,  fortunately  gave  a 
new  lease  of  life  to  the  mine,  which  has  since  proved  more 
prosperous  than  ever. 

Profit  of  £338.530. 

Leaving  these  reminiscences,  and  dealing  with  the  accounts 
for  the  past  year,    I    am  glad   to   be   again   able  to  point  to 
a  decidedly  prosperous  state  of   affairs.     The  working  profit 
for  the  period   amounted   to    £238,530.     The   recovery   value 
of    the   ore   milled    for    1915   (after   deducting  the  estimated 
additional   charges   for   freight  and   insurance,    &c.,   on   gold 
unrealised)   conies  out  at  45.".  Zd.  per~ton,  as  compared  with 
a   corresponding   figure  of   47.s.    tor  the   previous  year.     This 
decreased    yield    is    due    in    a   large    measure   to   the  policy 
decided  on   by   your  board    of   keeping   the   recovery   value 
at  round  about  "45s.  per  ton,  which  we  consider  a  fair  aver- 
age value  for  the  mine  after  including  what  we  estimate  to, 
be   a    full    proportion   of  the   lower   grade  ore  bodies    (south 
reef  and  main  reef)  with  the  richer  main  reef  leader.     Deal- 
ing with   the  other  side  of  the  account,  working  costs  show 
an    increase   of   about   7^d.    per   ton,   and   in  this  connection 
I    think   it  desirable  to  point  out  that  working   expenditure 
was   adversely   affected  by  additional  measures  taken  under- 
ground with  the  view  of  safeguarding  the  workings  by  means  I 
of  extra  timbering   and   rockwalling,    and   also  by   the  con-  I 
siderably  enhanced   cost  of  stores  and  material  experienoed  J 
by  reason  of  the  abnormal  conditions  existing  in  conseguence  I 
of   tl-.e   War.     You   will  readily  understand  that   with  sadl/l 
an  exceptionally  rich  reef  as  characterises  your  mine,  in  tt*  j 
shape  of  the  Main  Reef  Leader,  we  must  take  no  r'.sk  of  rgjk 
movements  which   might  have   the   effect  of   causing   cavIng 
in  of  stopes,  and  so  either  cutting  out  altogether  supplies  01  I 
this  valuable  ore  body,  or.  on  the  other  hand,  rendering  the  | 
eventual  mining  of  it  a  difficult  and   costly   process.       ^ne  H 
gross  profit  for' the  vear  amounted  to  £251.262,   which,  with 
tlie  balance  of   £189,316  brought   forward   from  the  previoufl 
year,  gave  us  a  total  gross  profit  of  £440.938  to  deal  with. 
As   I    h.ave   on    previous    occasions    pointer!    out,    the    Union 
Government  takes  a  heavy  toll  of  our  earnings,  and  its  toUl 
share  for  1915  (profits  tax,  percentage  of  net  profits  p.ayable 
in  respect  of  the  undermining  rights  of  the  Bewaarplaatsen. 
&c.,    and    war    levy),    amounted    to    £55.071.     Other    special 
charges   on   account  of   capital   expenditure,  miners'  phthisis 
compensation,  and   income'tax  .absorbed   £3,389.     Ttiere__thei' 
romaiiH'd    an   available  balance  of   net  profit  of  £382.478,  o' 
which  £260,000   h.as  been  distributed   to   sh.areholders  in  th(> 
form     of     two     dividends    of     8.?,      per     share    each,  _  am 
a     bonus     of     10.«.   per    sh.are,     leaving    an     unaTipropriatw- 
balance     of     £122,478,     which     h.a.s     been     carried     forward 
to   the   new  year.     A  simple   analysis  of   the  appropriation, 
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account  shows  that  the  actual  net  profit  for  the  year  was 
£193  162,  and  it  follows,  tlK-refore.  that  the  difference 
between  that  amount  and  tl;e  £260,000  paid  out  to  share- 
holders for  the  same  period  reallv  represents  a  distribution 
of  a  portion  of  the  profits  acciuuufated  in  previous  years. 
War  Taxation. 
With  reference  to  the  balant'e  sheet  as  at  December  31 
last,  the  only  item  on  the  debit  side  calling  for  att-ention  is 
the  provision  for  the  War  levy.  It  will  be  noticed  that  we 
have  only  charged  one-half  of  this  Company's  estimated  pro- 
portion o"f  the  levy  to  the  1915  accounts,  and  that  the  remain- 
ing moiety  is  to  be  chart,'ed  against  the  current  year's 
profits.  We  adopted  this  course  in  consequence  of  an  assur- 
ance last  year  from  the  then  Jlinister  of  Finance  that  the 
impost  was  not  to  be  regarded  as  of  a  recurring  nature,  and 
that  therefore  it  might  equitably  be  apportioned  out  over 
two  years.  Subsequent  to  the  preparation  of  the  balance 
sheet',  how-ever,  it  was  annouiire<l  in  the  session  of  the  Union 
Parliament  now  sitting  that  the  Treasury  intended  to  make 
a  further  levy  of  £500.000  on  the  gold  mining  industry  for 
the  fiscal  year  1916-17.  Consequently  your  Company's 
accounts  for  1916  will  be  subject  to  a  charge  of  at  least 
twice  the  amount  debit«i  in  this  connection  in  the  profit  and 
loss  account  for  1915.  I  may  say  that  we  have  again 
received  an  intimation  from  the  Minister  of  Finance  that  the 
levy  is  not  to  be  accepted  as  a  recurring  one,  and  I  trust 
that  in  this  instance  the  Minister's  assurance  may  prove 
correct. 

Development  Work. 
Dealing  with  the  subject  of  mine  development,  reference 
to  the  manager's  report  for  the  past  year  shows  that  142,830 
tons    of   Main    Reef   Leader   were   developed    of   an    average 
value   of   21.9   dwt.   over   45    inches.     The    same  report   also 
records    that  the   quantity   of    this   reef    stoped   during    the 
period  was  90,035  tons,  of  an   average   value   of   18.52   dwt. 
It  will    be   seen,   therefore,   that    the   ore   developed    was   in 
excess,  both  as  regards  tonnage  and'  value,  of  the  ore  mined. 
The   fully  developed   ore  reserves    at  the   close  of    the  year 
amounted  to  485,246  tons  of  an  average  value  of  12.55   dwt. 
per  ton,   as  compared  with  469.839  tons  of  an   average  value 
of    13.88    dwt.    at   the    end    of    1914.  '  On   the    other   hand, 
there  were    46,556   tons     of  ]xiitially  ideveloped    ore   at   the 
31st  December  last  of  an  estimated  value  of   19.87  dwt.   over 
stoping    width,    as   against    8,483    tons   of    4.84   dwt.    at   the 
end  of  the  previous  year,  so  that  in  the  aggregate  the  reserves 
at   the  end  of   1915  reflect  practically  the   same   value  a.s   at 
the  close  of  the  previous  year,   with  an  increase  in  quantity 
of  over   63,000    tons.     In  the  course    of  my   address  at   the 
annual    meeting   of  your   Company  a  year  ago    I   announced 
that  at  the  horizon  of  the  bottom  level  of  the  mine  (the  22nd) 
the  Main  Reef   Leader   had    been   intersected,    as.saying  38 
dwt.    over   46    inches.      Since   that   date  380    feet  have   been 
driven    and    sampled    east    of   the   shaft,    giving  an    aver.ige 
value  of  33.5  dwt.  over  46  inches,   and   200  feet  have   leen 
driven    and   sampled    west   of   the   shaft,    assaying    43    dwt. 
over  46  inches.     An   interesting  feature  of   the  development 
of   this  level  is  that   the    Main    Reef   is  found   immediately 
under  the  Main  Reef   Leader,   and  in  the  west  drive   gives 
an  average  of   5.2   dwt.    over  a   stoping   width  of  78  inches 
for   215   feet  sample.      In  the   east  drive  the  Main   Reef   is 
not  so  fully  e.xposed,  but  where  exposed  and  sampled  it  'jives 
a     value    of    4    dwt.    over    50    inches.       Somew-hat    similar 
conditions  have  been  met  with   in  the  20th  level  east  drive, 
in  which  the  ilain  Reef  Lea<ler  averages  just  upon  19  dwt. 
over  46   inches.     In  the  last   80  feet  driven  the  Main  Reef 
is  payable,  giving  an  average  value  of  8  dwt.  over  25  inches. 
The  two  reefs  together  indicate  a  value  of   15  dwt.   over  71 
inches.     It  has   oCcuiTed   to   me  that  these  references  to   the 
lower  levels   may   possibly    lead   some  .shareholder.s    to    infer 
that   the  mine   is   being    rapidly    worked    out.     This    would 
certainly  be  a  misapprehension,  and  I  therefore  think   it   as 
well  to  state  that   from   the  data   available  to   ns    (and   the 
property   is   in    the    fortunate   position   of    being    so    larrely 
developed  ai;  to  render  a  fairly  reasonable  estimate  possible) 
I  look  for  a  life  of  at  least  ten  years  from  this  date. 

Jlr.    Corder   seconded   the   motion,   which     was    carried 
unanimously. 


WEST  RAND  CONSOLIDATED  KINES,  LIMITED. 

{Incorporated  in    the    Transvaal.) 
The  annual  meeting  was  held  in  Johannesburg  on  Jlay  29, 
Sir  George   Albu  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
On  comparing  the  profit  ard  loss  account  with  that  for  the 
preceding  12  months,  it  will  be  seen  that  the  working  profit 
for  the  past  year  shows  an  increase  of  £27,472.  The  recovery 
value  per  ton  milled  at  24.~'.  5(?.  is  practically  the  spme  as 
for  the  previous  year.  Working  costs  at  19.'.  lil.  show  a 
■welcome  diminution  of  Wd.  per  ton,  the  decrease  being 
attributable  in  the  main  to  a  reduction  of  6d.  per  t«n  under 
the  head  of  mining,  which  in  turn  is  due  chiefly  to  the  facili- 
ties afforded  by  the  mecianical  haulages  now  installed  at  the 
."iixth  l-3vel  in  "the  west  shaft.  By  rea.=nn  of  this  lower  scale 
of  working  expe-iditure,  and  the  crushing  of  some  58,000 
additional  tons,  the  working  profit  for  the  year  increased  to 
£93,530,   which,  with  the  addition  of  sundry  reienue  to  the 


amount  of  £16,837,  gives  a  gross  profit  for  the  period  of, 
£110,567.  After  providing  for  interest,  &c. ,  on  Debentures, 
profits  tax,  and  other  Government  taxes,  and  miners'  phthisis 
compensation,  amounting  together  to  £44,613,  there  remained 
a  net  profit  for  the  year  of  £65,754,  which,  as  I  shall  show 
directly,  was  actually  utilised  in  additional  expenditure  on 
mine  equipment  and  development  daring  the  year. 

The  Balance  Sheet. 

Turning  to   the   balance    sheet,   it   will    be     seen   that   the 
Debentures  in  issue  have   been  reduced   to    £444,410  by   the 
purchase  of  £25,320  Debentures;  these  were  bought  at  a  total 
discount  of   £2,728.     Sundry  creditors  at  £59,405  reflect   an 
increase  of   £31,203,    but  of   this  amount  £27.000  represents 
sight   drafts   on   London   against  gold.       The  balance  of  the 
liability  to  sundry  creditors  consists  of  the  ordinary  monthly 
trade  accounts,   &c.     As    regards  the    provision    for  the  war 
levy,  shareholders  will  notice  that  we  have  only  included  one- 
half  of  this  Company's  estimated  proportion  of   the  levy  in 
the   1915   accounts,  and   that  the  remaiiiing  moiety  is   to  be 
charged  against  the  current  year's  profits.     We  adopted  this 
course  in  consequence  of  an  assurance  last  year  from  the  then 
Jlinister  of  Finance  that  the  impost  was  not  to  be  regarded 
as  of  a  recurring  nature,  and  that  therefore  it  might  equitably 
be  apportioned  out  over  two  years.     Subsequent  to  the  pre- 
paration of  the  balance  sFieet,  howevet,  it  was  announced  in 
the  session   of    the   Union   Parliament  now   sitting    that    the 
Treasury  intended  to  make  a  further  levy  of  £500,000  on  the 
gold-mining  industry  for  the  fiscal  year  1916-17.  Consequently 
your  Company's  accounts  for  1915  will  be  subject  to  a  charge  of 
at  least  twice  the  amount  debited  in  this  connection  in  the  profit 
and   loss  account  for   1915.     I  may  say   that   we  have  again 
received  an  intimation  from  the  Minister  of  Finance  that  the 
levy  is  not  to  be  accepted  as  a  recurring  one,  and  I  trust  that 
on  "this   occasion  the  Minister's  assurance  may  prove  correct. 
The  remaining  items  on  this  side  of  the  balance  sheet  require 
no   comment.     On  the  credit  side  of  the   account   it  will  be 
seen   that   property    account   has  been    increased    by   £5,657. 
being    the   purchase  price  of    the   claims   acquired    from   the 
liquidators   of   the  Lancaster   West   Company   referred   to   in 
the  report  of  your  directors.     The  additional  expenditure  on 
mine    equipme'nt   and    development   for   the    year  consists  of, 
£25,724   for  further  sinking  of  the  three  main  shafts  of  the 
property  (the  East,  West,  "and  Rand  shafts),  £7,646  on  new 
plant  and  machinery  installed,  and  £10,436  for  the  additional 
cost  of  development  over  and  above  the   amount  charged  in 
this  connection  to  working  costs.     I  may  point  out  that  this 
represents   about   8d.    per   ton   on   the  tonnage  added    to   ore 
reserves  during  the  year.     Stores  on  hand,  at  £27,851,  show 
an   increase  in'valueof  approximately  £14.680,  as  compared 
with  the  position  at  the  close  of  the   pre-i-inus  year.     I  may 
say  that  since  the  close  of  the  year  we  have  brought  up  stores 
ac"count  to  £45.753,   as  at  the  end  of  last  month.      In  other 
words,   we  have  temporarily    invested    over   £33,0CO  of    cash 
since   December  31,    1914,   in  additional   supplies.     The  only 
other   items  in  the  balance  sheet  to   which  I  need   refer  are 
the  gold   in  transit  and  cash  at  bankers.  &c.,  which  togethe"- 
amount  to  £204.150.     As  a  matter  of  fact,  the  actual  financial 
position  (as  set  out  in  your  directors'  report  for  the  year)  is 
that  the    excess    of   liquid   assets    over   current  liabilities    at 
December  31  last  was  £219,799,  but  this  is  after  the  inclusion 
of   certain  assets,   such  as  stores   on  hand,  investments,    and 
sundry-   debtors,   &c.     If    we   exclude  these   items._  then   the 
cash   "in     hand,   after   providing   for   current   liabilities,    was 
£124.882.     We   have  not    sufficient  cash  at   our   disposal  _  to 
pay  a  dividend,   except  at   the   sacrifice  of  the   funds  which 
we"    are    conserving    for    the    large   increase    to   the   milling 
capacity  of  the   company,  which  we  intend    to  undertake  as 
soon  as  possible  after  the  expiration  of  the  War. 
Besnlts  oJ  Development  Work. 
The  -manager's  report  shows  that  16,286  feet  of  develop- 
ment   work     was    effected    during    the    past  .year,    of   which  - 
8,812  feet  were  on  main  reef  and  7,474  on  battery  reef.     This 
is  an  increase  of  about  3.550  feet  on  the  footage  accomplished 
in  1914,  and   is  due  to  the  considerably  larger  scope  of  work 
undertaken    in   the   east   and    west   shafts    of   the     property, 
which  deal  entirely  with  the  main  reef.     As  regards  the  east 
shaft    1.697  feet  of  driving,  &c..  were  effected,  and  the  shaft 
was   sunk  a  further  162  feel.      By  far  the  larger  proportion 
of  the  development  work  on  main   reef  has   been  carried  out 
at   the  west  shaft.     You  will  possibly  remember  that  at  the 
close  of  the  previous  year  we  were  just  commencing  to  open 
out  the  12th  and  14th  levels   in  this  shaft.     During  the  past 
year  1.S22   fjet    were    driven,   risen,   &c.,    on  the  12th  level, 
2.153  feet  on  the   14th  level,  and  at  the  end  of  the  year  the 
leth   level   had    been    intersected    in   the   crosscut    from    the 
.shaft,    and   was   being   driven  upon.        In   addition    to  these 
workings,  a  total   of  2.563  feet  of    development   was  carried 
out  at  "the-  6th  level—  in  the  sinking  of  the  auxiliary  incline 
shaft  and  in  opening  up  ground  to  the  east  and  west  of  that 
incline.     I  am  pleai^ed  to'  be  able  to  add  that  the  values  dis- 
closed  by    the   considei'able   development   work    in    this    (the 
west)  shaft  are  quite  un  to  the  average  mine  value.  _In^fact, 
the  ground  is  very  similar  to  that  met  with  in  the  No.  3  out- 
crop   s.:ction    immediately    above,   in    that    it   appeai-s  to   be 
almost  entirely  payable.     With  regard   to  the    battery   reef, 
energetic  development  operations  have  been  continued   during 
the  year.     In  the  area  commanded  by  the  Rand  shaft  6,5"0 
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feet  (of  which  4,509  feet  comprised  driving)  were  accom- 
plished, with  similar  results  to  those  experienced  in  previous 
years,  i.e.,  a  very  large  proportion  of  payable  (and  some  long 
stretches  of  highly  payable)  ore.  This  section  contributed 
approximately  25%  of  the  total  ore  sent  to  the  mill  from  all 
sources  last  year,  of  a  value  :.i  excess  of  the  average  value 
of  the  rock   treated  as  a  whole. 

Ore  Reserves. 

I  have  attempted  in  the  foregoing  remarks  to  represent  an 
intelligible  review  of  the  extensive  development  effected  last 
year,  and  it  is  gratifying  to  know  that  the  work  has  been 
rewarded  in  a  satisfactoi-y  manner,  as  illustrated  by  the  large 
accretion  to  the  ore  reserves  at  December  31  last.  For  the 
purpose  of  comparison  I  give  the  fully  and  partially  developed 
reserves,  &c.,  as  at  the  end  of  1914  and  at  December  31  last 
respectively  : — 

December  31,  1914. — Fully  developed  payable,  tonnage 
1,453,000  value  6.05  dwt. ;  partly  developed  payable,  tonnage 
340,000,  value  7.0  dwt. ;  fully  and  partly  developed  ore,  for 
which  a  definite  value  cannot  at  present  be  given,  tonnage 
412,000. 

December  31,  1915. — Fully  developed  payable,  tonnage 
1,858.380,  value  6.1  dwt.  ;  partly  developed  payable,  tonnage 
255,793,  value  6.4  dwt.  ;  fuUy  and  partly  developed  ore,  for 
which  a  definite  value  cannot  at  present  be  given,  tonnage 
551,000. 

We  had,  therefore,  at  the  end  of  the  year  over  2,000,000 
tons  of  payable  ore  in  sight,  by  far  the  greater  portion  of 
which  is  fidly  developed,  reflecting  an  increase  of  over 
300,000  tons  on  the  position  at  the  close  of  the  previous  year, 
and,  in  addition,  551,000  tons  of  ore  fully  and  partially 
developed,  which  are  expected  to  yield  a  considerable  portion 
of  payable  ore.  It  is  obvious,  therefore,  that  with  this 
tonnage  on  hand,  and  in  view  of  the  huge  extent  of  your 
property  of  close  upon  2,000  claims,  the  present  crushing 
capacity  of  32,000  tons  per  month  is  inadequate,  and  in 
ordinary  circumstances  your  board  would  have  had  no  hesita- 
tion in  placing  orders  for  an  extension  of  the  mill  and  cyanide 
works,  to  allow  of  treating  at  least  45,000  tons  monthly.  We 
felt,  however,  that  under  existing  conditions  it  would  be  un- 
wise to  undertake  the  new  construction  work  at  the  present 
time.  We  have,  therefore,  decided  to  leave  the  projected 
extension  until  after  the  expiration  of  the  War,  or  until  the 
present  unfavourable  conditions  have  disappe.ared.  In  the 
meantime  the  two  additional  tube  mills  refei-red  to  in  the 
report  of  your  directors  have  been  erected,  and  are  in  service, 
with  the  "result  that  we  shall  now  be  in  a  position  to  crush 
at  the  rate  of  36,000  tons  per  month.  Since  the  date  of  the 
reports  and  accounts  the  connecting  drive  on  the  12th  level 
between  the  east  and  west  shafts  has  been  holed,  wiCii  the 
result  that  the  working  conditions  of  the  lower  levels  in  this 
area  have  greatly  improved.  On  the  other  hand,  your 
Manager  reports  that  the  white  labour  force  is  both  scarce 
and,  in  some  respects,  insufficient,  e.specially  in  regard  to 
machine  and  hand  stoping.  He  also  states  that  the  effect  of 
the  increased  price  of  stores  and  materials  is  responsible  for 
an  additional  expenditure  of  approximately  £1,700  per  month, 
equivalent .  to  an  increased  working  cost  of  Is.  per  ton. 
Such  influences  as  these,  and  also  the  extra  co.st  of  realising 
our  gold,  must  be  taken  into  account  in  studying  the  returns 
from  the  mine  ;  but,  per  contra,  we  can  fortunately  regard 
these  as  being  of  a  temporary  nature,  and  as  likely  to  dis- 
appear after  the  termination  of  the  War.  Then  with  the 
increased  milling  capacity  and  the  further  opening  up  of 
the  property  I  feel  confident  we  shall  be  able  to  make  a  very 
different  showing  in  the  direction  of  revenue  and  profits,  and 
one  more  commensurate  with  the  hu^e  potentialities  of  this 
property. 

The  resolution  was  adopted^ 


NEW  STEYN  ESTATE  GOLD  MINES,  LIMITED. 

(Incorporated  in   the    Tmn^vaal.) 
The  ordinary  general  meeting  was  held  in  Johannesburg  on 
May  29,  >Sir  George  Albu  presiding. 

The  Chairman  said  ;  The  accounts  for  the  past  year 
show  that  both  the  expenditure  and  income  have  decreased 
as  compared  with  the  previous  twelve  months.  The  outlays 
in  respect  of  licences,  mynpacht,  rents,  &c.,  reflect  a  saving 
of  £1,600,  consequent  chiefly  on  the  abandonment  of  the  two 
detache<l  blocks  of  claims,  very  far  distant  from  the  out- 
crop, to  which  reference  was  made  at  the  annual  meeting 
last  year.  As  we  are  freehold  owners  of  the  farms  on  wliicli 
the  dainiB  in  question  are  situated,  it  naturally  follows  that 
th«  half  share  of  licences  accruing  to  us  as  owners  must  be 
also  affected,  so  long  as  the  ground  is  not  taken  up  by  other 
|>aople ;  consequently  our  revenue  from  this  source  for  th^ 
year  under  review  exhibits  a  decrease  of  al>out  £1.000,  of 
which,  however,  a  portion  is  due  to  the  fact  that  claims 
hold  by  other  persons  have  also  been  allowed  to  lapse.  The 
not  result  for  the  year,  from  a  financial  point  of  view,  is 
that  there  w.is  an  excess  of  expenditure  over  revenue  of 
£1,582,  as  against  a  coresiwnding  figure  of  £2,242  for  1914. 
The  balance  sheet  shows  practically  no  change  from  that 
.•iubmitt^yl  at  the  dose  of  the  previous  year ;  at  Decemlx>r  31 
last  the  funds  on  fixed  deijosit  and  on  current  accounts 
amounted   to   £55,651,   of    which     £50.000    hat    since    been 


invested  in  Bi-itieh  Treasury  Bills.  I  am  unable  to  report 
any  movement  in  the  direction  of  active  work  on  your  pro- 
perty, which  could  only  be  undertaken  (with  any  material 
result  and  advantage)  after  the  provision  of  a  very  consider- 
able amount  of  additional  working  capital — a  matter  of  im- 
possibility in  such  times  as  these.  I  may  say,  however,  that 
even  if  it  should  subsequently  be  found  difficult  or  advisable 
to  work  the  property  as  a  separate  entity,  it  is  bound  at  a 
later  date  to  enter  into  the  sphere  of  active  operations,  as  it 
lies  immediately  under  or  adjoining  the  producing  mines  of 
the  Roodepoort  district.  In  this  connection  the  greatly  im- 
proved values  now  being  met  -with  in  the  lower  levels  of  the 
Kimberley  main  section  of  the  Roodepoort  United  Company 
on  the  eastern  boundary  of  your  property  may  have  an  Im- 
portant bearing. 

The  report  and  accounts  were  adopted. 

Messrs.  Leopold  Albu  and  Arthur  French  were  re-elected 
directors. 

Messrs.  Douglas,  Low  and  Co.  and  J.  N.  Webb  were 
reappointed  auditors. 


TRANSVAAL  COAL  TRUST  COMPANY,  LIMITED. 

[Inrorporntcd   in    the    Trtinsviia!.) 
The  twenty-fourth   ordinary  general  meeting  of  shareholders 
was  held  in  Johannesburg  on   May  26,  1916. 

The  Chairman  (Mr.  F.  R.  Lynch)  .said  :  Gentlemen, — In 
the  early  months  of  1915  it  was  generally  felt  that  owing  to 
the  War  and  the  restrictions  occasioned  thereby  no  expansion 
of  the  coal  trade  could  be  expected.  On  account  of  the  diffi- 
culties mentioned  in  the  reports  of  your  Consulting  Engineer 
and  Mine  Manager  the  output  of  saleable  coal  from  Oogies 
Colliery  amounted  to  only  456,659  tons,  a  decrease  of  .some 
39,000  tons  as  compared  with  the  output  for  the  previous 
year.  The  principal  reasons  for  the  reduced  output  were  the 
narrow  width  of  marketable"  coal  in  certain  sections  of  the 
colliery,  occasional  local  disturbances  due  to  the  intrusion  of 
sandstone  bands,  and  the  shortage  of  railway  trucks.  In 
order  to  overcome  the  mining  difficulties  and  to  enable  us  to 
meet  the  calls  made  upon  us  it  was  decided  to  sink  an  incline 
shaft  on  another  portion  of  the  property.  This  shaft  has 
passed  through  the  coal  seams,  which  are  now  being  opened 
up.  The  coal  so  far  exposed  is  of  fair  width  and  good- value, 
and  will,  we  trust,  at  no  distant  date  enable  us  to  command 
our  proper  proportion  of  the  trade. 

It  is  only  natural  that  the  adverse  influences  mentioned 
should  be  reflected  in  the  coal  account,  and  the  profit  from 
coal  mining,  unfortunately,  again  .shows  a  reduction,  having 
dropped  to  £15,806,  as  compared  with  £25,018  for  the  pre- 
vious year.  The  difficulties  at  the  mine  were  primarily 
responsible  for  this  serious  decline.  It  is  hoped,  however, 
that  when  we  are  in  a  iiosition  to  commence  producing  coal 
through  the  new  shaft  a  better  showing  will  be  made. 
The  Accounts. 

Turning  now  to  the  consideration  of  the  accounts,  you 
will  have  seen  that  dividends  on  shareholdings,  representing 
the  income  from  our  Brakpan  Mines  shares,  amounted  to 
£101,400,  which  is  an  improvement  of  £25,550  on  the  pre- 
vious year.  The  revenue  from  Brakpan  Township  was  again 
satisfactory,  and  amounted  to  £5,664,  an  increase  of  £1,115 
as  compared  with  the  year  1914.  Some  18  business  and  72 
residential  stands  were  disposed  of  at  a  total  selling  price 
of  £9,340,  most  of  the  sales  being  on  the  instalment  system 
of  payment.  'Ihe  unpaid  instalments  and  accrued  interest 
on  stands  sold  since  the  formation  of  the  township  amounted 
at  the  end  of  the  year  to  £11,482.  I  may  mention  that  the 
results  from  the  beginning  of  this  year  to  the  end  of  last 
month  far  exceed  those  of  any  other  similar  period,  as  eight 
business  and  107  residential  stands  were  sold  during  the  four 
months  for  a  total  selling  price  of  £7,322.  Interest  and 
commission  account  shows  an  increase  of  £4,203  as  a  result 
of  the  commission  received  in  connection  with  our  participa- 
tion in  the  guarantee  of  the  Springs  Mines  loan,  to  which  I 
.shall  refer  later.  Tlie  appropriation  account  shows  a  balance 
from  profit  and  loss  of  £121.899,  which  compares  favourably 
witii  £101.510  for  the  year  1914.  Taxes  leviod  by  the  Union 
Government  amounted  to  £2,408.  The  two  interim  dividends 
declared,  \^z.,  8J%  in  June  and  12^%  in  December,  making 
a  total  for  the  yenr  of  ZU'i  ,  absorbed  £115,974,  which  con- 
stitutes a  record  in  the  history  of  the  Company.  In  addi- 
tion, the  unappropriated  balance  has  been  increased  from 
£48.305  to  £51,822.  There  are  a  few  points  in  the  balance 
sheet  to  which  I  would  like  to  refer.  The  item  "  Springs 
Mines,  Limited.  Ix)an  at  Call,  £15,000."  reprcsent.s  our  half- 
share  of  the  joint  loan  of  £30,000  by  the  Consolidated  Mines 
Selection  Companv,  Limited,  and  this  Company,  to  which 
reference  was  made  at  the  last  annual  general  mating. 
Interest  in  Springs  Mines. 

At  the  last  annual  general  meeting  the  Chairm.in  informed 
you  of  negotLatioiis  then  in  pi-ogress  with  the  object  of 
guaranteein?,  jointly  with  the  Consolidated  Mines  Selection 
Company,  Limited,"  a  loan  of  up  to  £315,000  to  Spring 
Mines,  Limite<l.  Whilst  these  negotiations  were  procpeding 
it  was  asccrtaine<l  that  there  was  some  doubt  as  to  whether 
the  powers  of  your  Company  were  .sufficiently  wide  to  snsble 
us  to  undertake  the  business.    Consequently  it  was  decided  to 
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so  amend  the  "objects  "  as  to  leave  no  possible  doubt  on  the 
matter,  and  special  general  meetings  of  the  Company  were 
held  in  June  and  July  last,  at  which  the  necessai-y  amend- 
ments of  the  Jlemorandum  of  Association  were  agreed  to  by 
shareholders,  the  resolutions  being  subsequently  cunfirmed  by 
an  Order  of  Court.  Your  Company  originally  guaranteed 
50%  of  this  loan,  but  was  immediately  able  to  lay  off  half 
its  obligation  and  retained  only  25%.  In  consideration  of 
the  guarantee  we  received  a  la.sh  commission  of  5%,  amount- 
ing on  our'  proportion  to  £3,937  IQs..  an  option  at  par  on 
15,750  shares,  and  a  further  0]Uion  at  par  on  25%  of  all 
options  not  taken  up  under  the  option  certificates  granted  to 
the  original  allottees  of  Debentures,  wliich  expired  on  Jlay  2 
last.  You  will  be  pleased  to  know  that  these  option  certifi- 
cates have  been  so  freely  exercised  that  the  obligation  im- 
posed upon  us  by  the  guarantee  is  entirely  liquidated.  In 
January  last  a  satisfactory  offer  was  made  to  your  board  to 
purchase  the  options  which  accrued  under  the  guarantee,  and, 
in  view  of  our  large  holding  in  shares,  it  was  decided  to 
accept  it.  Your  directors  were  influenced  in  this  transaction 
by  the  offer  of  a  participation  in  the  new  Daggafontein  Mines 
scheme,  more  especially  as  tliis  participation  could  thus  be 
obtained  without  encroaching  on  the  Company's  cash  reserve. 
The  profit  earned  by  the  sale  of  the  Springs  Mines  options 
was  sufficient  to  provide  the  amount  necessary  to  take  up 
15,000  Daggafontein  Mines  shares  at  par  and  to  acquire  the 
following  options  granted  by  that  Company  in  connection 
with  the  provision  of  further  working  capital  : — On  5.794 
shares  at  par  for  three  years ;  on  6,250  shares  at  22,':.  6rf.  for 
four  years ;  on  6,250  shares  at  25,5.  for  five  years. 

Current  Year's  Events. 
Certain  important  events  connected  with  the  Company 
have  taken  place  since  the  end  of  the  year,  with  which  I 
wish  to  make  you  acquainted.  The  farm  Rietfontein  Xo.  14, 
the  gold-mining  rights  of  which  were  sold  to  Springs  Mines, 
Limited,  has  been  duly  proclaimed,  and  owners'  reserva- 
tions, in  extent  approximately  4.375  aeres,  were  granted  to 
your  Company,  of  which,  liowever,  the  Government  has 
reseri'ed  the  right  to  occupy  1,269  acres  at  some  future  date. 
W'e  are  now  negotiating  with  the  provincial  Administra- 
tion for  permission  to  establish  a  new  township  on  the  surface 
of  a  portion  of  the  Springs  Mines  mynpacht.  A  few  months 
ago  we  received  from  the  Consolidated  Mines  Selection  Com- 
pany, Limited,  an  offer  to  take  up  the  4,240  resei've  shares 
in  your  Company  at  57s.  5rf.  per  share,  which  price  was 
slightly  higher  than  the  market  price  then  ruling.  Your 
directors  accepte<l  this  offer,  and  the  issued  capital  of  the , 
Company  has  now  been  increased  to  £550,000.  Yo)ir  hold- 
ings of  253.500  shares  in  Brakpan  Mines  and  250,000  .shares 
in  Springs  Mines  remain  intact..  I  would  like  to  remark 
that  as  far  as  Brakpan  Mines  is  concerned  the  results  so  far 
obtained  fully  justified  the  opinions  expressed  by  your 
former  Chairmen.  To-day  the  prospects  of  the  mine"  are 
excellent,  and  the  dividends  accruing  on  our  large  holding 
will  be  duly'  reflected  in  the  distributions  of  this  Company. 
As  regards  Springs  Mines,  while  the  crushing  stage  has  not 
as  yet  been  reached,  the  ore  reserve  at  March  31  last  speaks 
for  itself.  At  that  date  1.314,000  tons  had  been  developed, 
which  gave  an  assay  value  of  10.2  dwt,  over  57  inches,  and. 
seeing  that  there  has  been  but  little  variation  in  the  results 
obtained  fully  justify  the  opinions  expressed  by  yoirr 
forward  with  confidence  to  a  considerable  improvement  in 
your  dividend  returns  when  Springs  Mines  reaches  the  divi- 
dend-paying stage.  I  now  beg  to  move  that  the  reports  and 
accoimts  for  the  year  1915,  as  submitted,  be  adopted, 

Mr.    G,    Sonn  seconded   the   motion,    whicli    was    carried 
unanimouslv. 


SPRINGS  MINES,  LIMITED, 

{Incorporated  in  t/ir  Tran.si-aal.) 
The  seventh  ordinary   general   meeting  of  shareholders   'was 
held  in  Johannesburg  on  May  26,  1915. 

The  Chairman  (Mr.  F.  K.  Lynch)  addressed  the 
meeting  as  follows  : — Gentlemen, — In  the  history  of  a  gold 
mine  there  are  certain  periods  which  stand  out  prominentlj' 
above  all  others,  and  it  seems  to  me  that  the  middle  months 
of  the  first  half  of  the  year  1915  was  the  critical  period  in 
the  financial  history  of  Springs  Jlines.  War  was  raging  in 
Europe  and  other  parts  of  the  world,  our  available  finances 
were  nearing  exhaustion,  and  a  deposit  of  £30,000  with  the 
Bank  fiir  Handel  und  Industrie,  which  would  in  the  ordinary 
course  have  been  available,  was,  under  the  prevailing  circum- 
stances, not  forthcoming.  Your  directors  were  therefore 
faced  with  the  problem  of  finding  some  means  of  raising 
additional  funds  or  else  of  necessity  suspending  operations. 
It  -was  at  this  time  and  in  these  circumstances  that  our 
friends  the  Consolidated  Mines  Selection  Company  and  the 
Transvaal  Coal  Trust  Company  came  to  our  assistance  bv 
providing  cash  to  the  extent  of  £30,000,  In  order  that  work 
could  be  carried  on  while  necntiations  'were  proceeding  for 
the  further  financing  of  the  Company.  Again  the  Consoli- 
dated Mines  Selection  Company  and  the  Transvaal  Coal 
Trust  Company  came  to  our  relief,  and  on  their  guarantee 
■K'e  were  placed  in  a  position  to  borrow  up  to  £315,000  as 
and  when  required  on  most  favourable  terms — ^terms,  indeed, 
which  even  under  normal   conditions  would  have  been  con- 


sidered satisfactcry.  With  the  money  thus  provided  we  will 
be  able  to  carry  on  development  as  well  as  provide  the 
necessary  equipment  to  bring  the  mine  to  the  producing  stage. 

Ore  Reserves,  1.314,000  tons.     Value,  10'2  Dwt. 

Immediately  tlie  additional  funds  were  provided  it  w,a6 
decided  to  reopen  the  Xorth  Shaft  Section,  aifd  the  enforced 
policy  of  developing  only  in  the  South  Shaft  Section,  which 
was  tlien  and  stul  is  the  most  promising  area,  was  aban- 
doned. The  total  footage  accomplished  during  the  year 
amounted  to  15,786  feet,  of  which  10,670  feet  were  sampled, 
52%  of  which  disclosed  payable  values  averaging  27.8  dwt. 
over  23.7  inches,  while  the  total  footage  since  the  commence- 
ment of  development  .amounted  at  the  end  of  the  vear  to 
J)2,947  feet,  of  which  21,730  feet  were  sampled,  53%  of 
which  was  payable,  of  an  average  assay  value  of  25.0  dwt. 
over  25.3  inches.  The  result  of  this  work  is  reflected  in 
the  ore  reserve.  While  the  payable  ore  more  or  less  blocked 
out  at  the  end  of  1914  amounted  to  553,000  tons  of  an  average 
value  of  10.3  dwt.  over  52  inches,  the  ore  indicated  by 
development  at  the  end  of  1915  w,as  estimated  at  1,125,000 
tons  of  an  average  value  of  10.4  dwt.  over  an  estimated 
sloping  width  of  57  inches,  or  an  increase  for  the  year  of 
572.000  tons,  of  a  slightly  higher  value,  over  an  estimated 
stoping  width  increased  by  5  inches.  Since  the  end  of  the 
year  a  further  estimate  of  the  ore  reserve  has  been  made, 
and  in  case  any  shai-eholder  may  not  have  seen  the  quarterly 
report  issued  in  April  last.  I  may  mention  that  the  estimated 
ore  reserve  at  the  end  of  March  was  calculated  at  1.514,000 
tons  of  an  average  value  of  10.2  dwt.  over  the  same  esti- 
mated stoping  width,  the  percentage  of  pavabilify  being 
49.5%  of  the  total  ore  developed. 

Company's  Capital  Increased. 

During  the  period  under  review  the  issued  capital  of  the 
Company  was  increased  to  £630,145,  the  increase  being 
necessitated  through  certain  holders  of  option  certificates 
exercising  their  right  to  take  up  shares  at  par.  As  you  ara 
aware,  the  options  expired  on  May  2  last,  and  up  to  that 
date  a  further  508,600  shares  were  taken  up  by  the  holders 
theireof,  while  the  guarantors  have  since  exercised  their 
option  on  the  balance  of  the  shares  not  taken  up  by  option- 
holders amounting  to  6,255,  so  that  the  issued  capital  of 
the  Company  now  stands  at  £945,000.  The  registered  capital 
has  since  been  increased  to  £1,000,000  in  order  to  meet  the 
options  already  exercised  and  fhose  still  outstanding.  You 
will  remember  that  the  guarantors  were  granted  options  at 
par  on  55,000  shares  and  on  all  shares  which  were  not  taken 


Lay  the  foundation 


for  after-the-War  trade  now.  Don't  wait  until  peace  is 
declared  to  initiate  your  peace-time  campaign.  Revise 
your  transport  department,  place  it  on  an  up-to-date 
footing,  hairing  your  own  fleet  of  vehicles,  collecting 
and  delivering  yourself,  incurring  neither  railroad 
delays  nor  suffering  from  the  vagaries  of  agents  and 

contractors. 
We  can  assist  you.  We  have  seventeen  diflferent 
models  of  commercial  vehicles,  capacities  lo  cwt. 
to  5  tons,  prices  /200  to  /i,i05.  Moreover,  we 
have  a  fund  of  valuable  advice,  based  on  the 
solution  of  transport  problems  all  over  the  country. 

Gaston,  Williams 
&  Wigmore,   Ltd. 

Expert!    in     Transport    ProbUmi. 
ALEXANDRA   HOUSE,   KINGSWAY,   LONDON,   W,C. 

Telephone : REGENT  550  (3  Lines). 

Sole  ConcessiooDaires  for 

PACKARD,  PEERLESS,  PIERCE-ARROW 
SELDEN,    REO  &  VIM. 
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■up  under  the  then  existing  options  granted  to  the  original 
allottees  of  Debentures.  As  these  latter  options  liave  now 
been  exercised,  there  remain  55,000  reserve  shares  which  are 
luider  option  to  the  guarantors  of  the  loan  until  July  31, 
1918,  or  two  years  after  the  declaration  of  peace,  which- 
ever may  be  the  later  date.  The  financial  position,  after 
the  exercising  of  the  options  already  mentioned,  was  as 
follows  : — 

■Cash  and   cash   assets  £124  665 

Less  sundry  liabilities  61,553 


Leaving  a  balance  of  ava 
cB/sh  assets  of 


ilable   cash   and 


£63,112 


Prospective  Date  o!  Crushing. 


Vou  will  have  noticed  from  Jilr.  Knechfs  report  that 
the  reduction  plant  is  being  asembled  at  the  south  shaft, 
and  that  the  mill  will  consist  of  60  stamps  and  have  a 
nominal  crushing  capacity  of  30,000  tons  per  month.  The 
position  at  date  is  that  most  of  the  plant  is  already  on  the 
property  and  the  greater  part  of  it  is  actually  erected.  Cer- 
tain other  essential  parts  are  now  on  the  water,  and  the  few 
remaining  items  are  nearing  completion  by  the  makers. 
Everything  possible  is  being  done  to  expedite  delivery  of  the 
machinery  ■vyhich  has  not  yet  come  to  hand,  and  unless  unex- 
pected delays  occur  we  should  reach  the  crushing  .stage  some 
time  during  the  latter  half  of  this  year.  I  feel,  gentlemen, 
that  you  have  every  reason  to  be  satisfied  with  the  future 
prospects  of  your  mine. 

Mr.  Haley  seconded  the  motion,  which  was  carried  unani- 
mously. 

A  vote  of  thanks  to  the  Chairman  concluded  the  pro- 
ceedings. 


BRAKPAN  MINES,  LIMITED. 

(Incorporated  in  tlie  Tran.ivanJ.) 
The    thirteenth   oi-tlinary    general    meeting    of    ehareholders 
■was  held  in  Johannesburg  on  Friday,  Jlay  26,  1916. 

The  Chairman   (Mr.  iF.  R.  Lynch)  addresi;ed  the  meeting 
as    follows  :    Gentlemen,— During   the   year   725,168   tons    of 
ore  were  treated,  this  being  an  increase  of  103.595  tons  over 
the  previous  year  and  a  record  tonnag©  in  the  history  of  the 
mine.     The  yield  of  the  tonnage  treated   was  equivalent  to 
21s.   l\d.  per  ton,   working  costs  averaged  18.5.  per  ton,  and 
the    resultant  profit  was  9.?.    lid.    per    ton. 
The  Year's  Profit, 
As  a  result  of  the  year's  operations  the  working  expendi- 
ture   and    revenue    account   shows   a   profit   of    £358,396,    to 
which  must  be  added    interest,  dividends    on    shareholdings, 
and  sundry  revenue,   amounting  to  £4,123,  making   a  total 
of    £362,519.        Certain    extraordinary     debits    have    to     be 
deducted,   such   as   additional   War   charges   on   gold   realisa- 
tion  £11,375,   War   relief   funds  and   donations   £1,220,   and 
loss    on   realisation  of   Victoria  Falls   and   Transvaal   Power 
Company's  Preference  shares  £902,  which  together  amounted 
to  £13,497,  leaving  a  net  balance  of  revenue  over  expendi- 
ture of  -£349,022.     The  profit  earned   has  enabled  the  Com- 
pany,  after   distributing   two   dividends  of   17^%    and  22^% 
respectively,  and  providing  for  the  payment  of  the  Govern- 
ment tax  on  profits  and  the  special  War  levy,  to   carry   for- 
ward   a    balance   of    £81,548   on    appropriation    account,    as 
comjiared   ■with    £80,542    at  the  end  of   1914.  .  There  are  a 
few  items  in  the  balance  sheet  upon  which  it  is  necessary  for 
me  to  comment.     A   further   sum   of   £19,399,    representing 
dividends   due  to  enemy   shareholders,  has  been  paid   to  the 
custodian  of  enemy  property   in    England   in   respect  of  the 
dividends  declared  in  December  1914  and  June  1915.     Pend- 
ing  the  passing  of   a  Trading,  with  the  Enemy   Act  by  the 
Union  Government  all  .sums  accruing  under  this'heading  since 
the  end  of  the  year   have  been  retained  'locally.     The   item 
"Rebates  in  Suspen.se"  repj-esents  the  sum  .s-et'aside  in  con- 
sequence of  the  action  brought  against  the  Company  by  the 
Victoria  Falls  and  Transvaal  Power  Company   in  connection 
■with   our    power   agreement.      We    had   hoped    that   the   case 
■would   have   been    settled   before  this,   but   various   obstacles 
to  the  hearing  of  the  action  presented   themselves,  and   it  is 
now  expected  that  it   will  be  heard  towards  the  end  of  this 
year.        The    fixed    development    charge   of   2.?.    6rf.    per   ton 
milled    more    than    covered    the   actual   expenditure,    and    a 
credit  of  £10.814    was  accumuhited   on  this  account.      The 
actual  cost  of  development,  including  equipment,  was  equiva- 
lent to  1.T,    M.  per  payable  mill  ton  developed,  as  compared 
•With  2s.  per  ton  in  1914.     The  credit  balance  on  this  account 
IS  being  carried  forw.ird  in  suspen.se,  but  since  the  beginning 
of  this  year   the  fixed    ch.arge  hss   been  reduced  to  2s    Zrf 
per  ton   milled.     Owing  to  the  exigencies  of  the  War,  and 
as   an  insurance  against  shortage,   the  stores   and  materials 
<^"  "*"<!  in  excess  of  standard  stock  are  now  represented  by 
£31,863,  so  thnt  the  total  value  of  mining  supplies  held   by 
^'co  ^""'P^"y  "''  the  end  of  the  year  stood  in  the  books  a"t 
£58,863.     It  may  be  neccssai-y  to  even  further  increase  our 
stock  of  stores,  but  that  will  only  be  done  if,  in  the  opinion 
of   your  directors,  such    a  course'  is  advisable.     During  1915 
the  amount  disbursed  under  the  head  of  capit.ll  expenditure 
^'^   ^^'215.  which   represents  the  cost  of  .idditions  to  plant 
and  the   purch.-.»e  of  shares  and    interests  in   other  concerns. 
As  against  this,   certain  credits  have   been  received  by   the 


sale  of  the  40  additional  stamps  to  Springs  Jlines  and  the 
realisation  of  the  balance  of  our  holding  in  the  Victoria  Falls 
and  Transvaal  Power  Company's  Preference  shares.  Tho 
proceeds  of  these  sales  amounted  to  £8,299,  which  was 
credited  to  unexpended  capital  account,  so  that  after  making 
provision  for  the  amount  expended  during  the  year  the 
account  shows  an  increased  credit  of  £3,084,  making  a  total 
sum  of  £11,408  carried  forward  as  a  reserve  to  meet  future 
capital  expenditure. 

Ore  Reserves  Increased. 

The  technical  reports  contain  full  details  of  the  work  of 
the  year  and  the  special  significance  to  be  attached  thereto. 
Whilst  the  development  footage  amounted  to  23,179  feet, 
which  Is  some  1,200  feet  less  than  that  accomplished  in  1914, 
the  tonnage  and  assay  value  of  the  ore  developed  were  con- 
sider.ibly  better,  being  an  improvemnt  on  any  results  ob- 
tained since  the  inception  of  the  Company.  The  payable 
footage  totalled  8,540  feet,  representing  49%  of  the  total 
footage  on  reef,  the  value  being  22.7  dwt.  over  32,1  inches. 
These  results  are  most  satisfactory,  and  you  wiS,  I  am 
sure,  be  gratified  to  know  that  they  are  continuing.  In  the 
quarterly  report  issued  in  April  laist  it  was  staled  that  of 
3,570  feet  on  reef,  1,735  feet,  os  practically  49%,  were  in 
pay.able  nreas,  thei  avisrage  'Value  being  21.93  dwt.  over 
33.90  inches.  This  excellent  development  is  naturally 
reflected  in  the  ore  reserve.  At  the  end  of  the  year  the  re- 
calculation of  the  reserve  showed  an  amount  of  3,017,000  tons, 
having  a  value  of  7.86  dwt.  per  ton  over  62  inches.  The 
increase  in  the  tonnage  in  reserve,  notwithstanding  the  record 
tonnage  crushed  during  the  year,  was  527,000  tons,  the  value 
of  the  whole  showing  an  improvement  of  1.13  dwt.  For 
1915  your  Consulting  Engineer  estimated  the  average  yield 
of  the  mine  as  between  26s.  and  29s.  per  ton,  the  average 
recovery  being  actually  27s.  lid.  per  ton.  This  year  the  esti- 
mate has  been  increased  to  between  29s.  and  32.9.  per  ton, 
but,  as  pointed  out  in  the  report,  the  increase  in  the  actual 
yield  will  be  gradual.  With  regard  to  the  future,  whilst 
recognising  that  it  is  never  safe  to  prophesy  when  dealing 
with  mining  ventures,  froin  present  indications  I  .see  no 
reason  why  the  results  for  the  current  year  should  not  prove 
even  more  profitable  than  those  of  1915. 
The  motion  was  carried  unanimously. 


HOWARD  AND  BOLLOUGB.  LIMITED. 

The  twenty-second  annual  meeting  was  held  at  Accrington  on 
July  T,  the  Chairman  of  the  Company,  Mr.  Alfred  Hitchon, 
presiding.     The   Chairman,  in  moving  the  adoption  of   the 
report   and    accounts,    said  :    At   our   last    yearly    meeting    I 
made  reference  to  our  having  entered  upon  the  manufacture 
of   special   products    for   our   country's    need.      The   energies 
devoted  to  this  have   obtained  results  which  we  have    every 
reason  to  believe  highly  satisfactory.     Thanks  to  our  shop 
organisation,  its  equipment,  and  suitable  adaptations,  to  our 
machine  tools  devised  for  the  purpose,  in  face  of  increasing 
recruiting  drainage  amongst  our  workpeople,  our  own  staple 
manufacture    of    textile    machines    could    only    be    proceeded 
with  under  somewhat  difficult  and  restricted  conditions.     In 
this  department  we  are  coping  as  far  as  practicable  with  the 
requirements   of   customers,  many   of   whom   are   engaged   in 
the  production  of  fa'brics  for  Government  purposes  both  at 
home  and  abroad.     No  useful  comparison  can  be  established 
between  the  year  now  under  review  and  the  preceding  year, 
inasmuch  as  the  latter  did  not  comprise  a  full  year's  work- 
ing.    The  result  of  the  present  year's  operations  as  exhibited 
by  the  balance  sheet  enables  us  to  recommend  the  payment 
of    the    customary    10%    dividend     to     our     Ordinary    share- 
holders,   and    I    am    pleased    to    state    that    after    providing 
for  this  there  remains   a  balance  which   your  directors   con- 
sider should  in  part  be  devoted  to  the  strengthening  of  our 
reserves.     They  are  of   opinion  that   in   abnormal   times  like 
the  present  it  is  of  primary  importance  to  husband  the  firm'.<i 
resources,   and   thereby   to   uphold   the   stability   of  the   con- 
cern.    It  is  therefore  recommended  that  £25,000  be  restored 
to  the  dividend  reserve  account,  and  that  £11.220  be  added 
to    the    contingency    and    shrinkage    of    investments    i^eserve 
account  as  a   further   precautionary  measure   in   view   of  the 
uncertainty  regarding  the  ultimate  values  of  all  investments 
when    normal    conditions     shall    again    prevail.        A   sum   of 
£37,698   will   then    b?   left    to    be    carri'd    forward   to  next 
account,  or  practically  the  amount  brought  forward  from  last 
year.      I   now   move   that   the   reports   of    the    directors   and 
auditors   as   presented    in   the  balance   sheet   be  allowed   and 
passed. 

Mr.  William  Ashwoith  seconde<l,  and  the  resolution  was 
carried. 

Mr.  Robert  McWattie  moved  that  a  dividend  be  paid 
for  the  h.alf-ycar  ended  May  31,  1916,  at  the  rate  of  6% 
per  annum,  less  income  tax,  on  the  Preference  shares,  and 
a  fourth  quarterly  dividend  of  2^%,  less  ircomc  tax,  on  tho 
Ordinary  shares,  making,  with  the  interim  oividends  already 
paid.  10%   for  the  year  on  the"  Ordinary  shares. 

Mr.  Albert  Smith  seconded,  and  the  resolution  was 
passo<l. 

Mr.  Richard  William  Bugler  propose<l  the  re-election  of 
Mr.  C.  A.  Pcltzer  and  Mr.  J.  Newton  as  directors  of  the 
Comp.iny. 
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Lieutenant  John  H.  Euttle  seooiwled,  and  the  resolution 
was  carried  with  applause. 

On  the  motion  of  Mr.  William  H,  Hulme,  eeconcleid  by 
Mr.  Richard  J.  Heap,  Messrs.  Juhn  Adamson,  Sim  and 
Company,  Slanchester,  were  appointed  auditors. 

A  vote  of  thanks  to  the  Chairman  closed  the  meeting. 


MELLIN'S  FOOD.  LIMITED. 

Satisiactory  Trading  Results. 
The  twenty-first  ordinary  general  meeting  of  shareholders  of 
Mellin's  iFood,  Limited,  was  held  on  Thursday,  June  29,  at 
the  Company's  officee,  Peckham,  Mr.  E.  C.  Bliss  (the  Chair^ 
man)  presiding. 

The  Chaii-man  said  that  the  net  results  of  the  year's 
trading  had  been  quite  satisfactory,  iK)tAvithstanding  the  very 
serious  disturbances  which  the  War  had  directly  brought 
about  in  the  European  market  for  the  Company's  prepara- 
tions, and  which  it  had  indirectly  given  rise  to  in  other 
markets  owing  to  the  wide  fluctuations  in  money  exchange. 
These  disadvantageous  circumstances  liad  been,  in  a  mea&nre, 
outweighed  by  the  fact  that,  to  a  limited  extent,  they  had 
been  able  to  supply  some  of  their  pi'eparations  for  special 
war  purposes.  All  the  raw  material  used  in  the  preparation 
of  their  products  had  rifcen  greatly  in  price,  and  freight  and 
insurance,  &c. ,  had  also  shown  great  advances.  It  was  a 
matter,  therefore,  for  congratulation  that,  in  spite  of  these 
adverse  conditions,  the  profits  were  more  by  £4,228,  -without 
any  increase  having  been  made  in  the  prices  of  their  pro- 
ducts to  the  consumer.  The  dividend  on  the  Ordinary  shares 
remained  at  3%,  but  the  improved  position  was  evinced  by 
the  fact  that  the  directors  were  able  to  cany  forward  a 
■balance  of  £15,607  odd,  ais  compared  with  £10,452  brought 
forward  from  the  previous  financial  j'ear.  As  the  result 
of  the  Company's  organised  collection  in  aid  of  the  Prince 
of  Walfo^'s  National  Relief  Fund,  they  had  been  able  to 
hand  over  to  the  Committee  of  that  Fund  the  sum  of  £1,355. 
Hs  mentioned  that  some  20  members  of.  their  clerical  staff 
and  factory-  employees  had  joined  the  King's  Forces,  and  said 
that,  from  the  board  of  directors,  one  of  the  first  to  volun- 
teer was  'Sir.  E.  L.  Mellin,  who  was  still  in  the  Anti-Aircraft 
Corps,  while  Mr.  G.  L.  Mellin,  another  director,  had  recently 
been  promoted  to  the  rank  of  captain.  In  the  Times  of  a 
few  day,,^  since  the  names  of  different  businesses  engaged  in 
munition  work  were  mentioned,  and  only  one  infants'  food 
factory  w-as  included  :  inasmuch  as  the  board  knew  that  they 
were  producing  munitions  for  the  War  Department,  they 
claimed  this  as  referring  to  their  Company.  He  added  that 
they  had  supplied  their  preparations  upon  special  terms  to 
the  various  branches  to  the  Red  Cross.  They  had  been  pro- 
vided to  the  French.  Australian.  Indian,  and  Belgian,  as 
well  as  to  the  home  branches  of  that  organisation. 


THE  MONO  NICKEL  COMPANY,  LIMITED, 

The  second  ordinary  general  meeting  was  held  on  July  7  at 
the  Hotel  Windsor,  46  Victoria  Street,  S.W.,  the  Right  Hon. 
Sir  Alfred  Mond,  Bart.,  J.P.   (the  Chairman),  presiding. 

The  Chairman  said  that  shares  and  Debentures  in  asso- 
ciated and  other  companies  had  increased  from  £161,000  to 
£280,000,  the  main  item  of  increase  being  in  connection  with 
the  Lome  Power  Company  of  Ontario,  a  water-power  com- 
pany the  whole  of  the  share  capital  of  which  was  held  by 
the  Mond  Nickel  Company,  which  supplied  this  Company's 
mines  and  smelting  plant  with  the  necessary  electric  power 
for  motive  purposes.  They  had  completed,  he  was  glad  to 
say,  successfully  a  considerable  increase  of  this  power  plant, 
the  commencement  of  which  was  made  shortly  after  he  was 
last  over  in  Canada.  Thia  development  had  placed  them  in  a 
very  good  position  as  regarded  jiower  on  the  Canadian  side, 
and  would,  he  thought,  serve  their  purposes  not  only  for 
their  present  needs,  but  also  for  very  considerable  future  ex- 
tensions. There  was  an  increase  of  some  £300,000  in  the  item 
of  stocks  of  ore,  raw  materials,  intermediate  and  finished 
products.  As  they  had  been  dependent  on  their  Canadian 
smelting  works  for 'their  supply  of  raw  material  in  the  shape 
of  Bessemer  matte  ever  since  the  commencement  of  the  War, 
the  board  had  considered  it  well  to  accumulate  a  large  stock  of 
that  material  on  this  side,  so  as  to  be  in  a  position  to  continue 
manufacturing  operations  even  in  case  of  any  interruption  of 
ocean  traffic.  Transportation  had  been  a  very  anxious 
problem  indeed  during  the  pa?t  year  for  those  engaged  in 
getting  goods  either  to  or  from  this  country.  At  the  date 
of  the  balance  sheet  there  was  a  considerable  loan  from  the 
bank,  but  that  had  since  practically  disappeared.  During 
the  year  they  made  a  profit  of  £322,000,  and  with  the  amount 
brought  forward  the  had  a  total  of  £376,000  to  deal  with. 
After  paying  a'divi-.end  of  20%  for  the  year  on  the  Ordinary 
.shares — tha  sane  as  in  the  previous  year — they  were  able  to 
place  £50,000  to  reserve  and  to  carry'forward  £99,C00,  which 


included  provision  for  war  taxation.  Last  year  they  placed 
£100,000  to  reserve  and  carried  forward  £54,0C0,  "but  this 
j-ear,  in  view  of  the  uncertainty  of  what  claims  might  be 
made  on  the  Company,  the  board  had  come  to  the  conclusion 
that  the  soundest  policy  would  be  to  place  £50,000  to  reserve, 
and  to  carry  a  substantial  balance  forward.  They  felt  that 
in  the  circumstances,  in  .spite  of  the  larger  profits,  they  would 
not  be  justified  in  increasing  the  rate  of  dividend.  With 
regard  to  the  general  position  of  the  Company,  the  progress 
of  operations  both  in  Canada  and  in  this  country  had  been 
and  continued  to  be  most  satisfactory.  They  had  the  advan- 
tage of  a  visit  not  very  long  ago^from  their  General  Manager 
in  Canada,  who  was  alale  to  report  direct  to  the  board  on  the 
progress  of  the  mining  and  smelting  operations.  These,  he 
was  glad  to  say,  were  of  a  highly  satisfactory  character.  The 
n^.ines  acquired  in  recent  years  were  developing  in  a  manner 
which  even  exceeded  their  expectations,  notwithstanding  the 
difficulties  naturally  arising  from  shortage  of  labour  and  the 
existing  conditions'  of  transportation.  'The  output  had  been 
well  maintained  and  was  capable  of  being  greatly  increased, 
and  the  water  power  already  mentioned  had  added  largely  to 
their  resources.  On  this'  side  they  had  succeeded  in 
completing  a  further  unit  of  their  refining  works,  which 
was  now  working  entirely  to  the  board's  satisfaction.  He 
desired  to  emphasise  the  fact  that  this  was  the  only  Com- 
pany manufacturing  nickel  metal  which  controlled  its  own 
sources  of  supply  of  raw  material  and  refined  its  own  nickel 
within  the  British  Empire  and  wau  entirely  British  owned 
and  controlled.  It  w,x3  satisfactory  that,  even  in  the  middle 
of  the  War,  they  had  succeeded  in  increasing  their  output, 
thus  rendering  this  country  more  independent  than  it  had 
been  of  sources  of  supplies  of  nickel  manufactured  in  Allied 
or  neutral  countries.  If  the  Company  were  at  present  not 
able  to  produce  sufficient  nickel  to  meet  all  the  demand  for 
war  purposes,  they  were  not  to  blame.  They  had  never 
received  any  encouragement  from  any  of  the  Government 
Departments  in  times  pa.st  to  more  rapidly  develop  the  busi- 
ness so  as  to  supply  war  needs.  In  fact,  they  had  a  some- 
what prolonged  trouble  in  the  early  history  of  the  Company 
to  get  the  Government  to  specify  Canadian  nickel  for  arma- 
ment purposes,  and  it  was  only  through  the  efforts  of  their 
late  colleague.  Sir  Andrew  Xoble,  whose  death  they  all 
lamented  and  who  had  always  been  ready  to  give  the 
Company  a  helping  hand  whenever  the  opportunity  arose, 
that  they  finally  succeeded  in  overcoming  the  difficulties  In 
which  they  were  placed.  In  other  respects  the  Company's 
operations  in  this  coimtry  were  proceeding  normally. 
The  report  was  unanimously  adopted. 


hM 


"Sweet,  when  the  mom  is  gray. 
Sweet,  when  they've  cleared  away 
Lunch — and  at  close  of  day. 
Possibly  sweetest." 

A  Testing  Sample  will  he  forwarded  on  application  to 
Stephen  Mitchell  i&  Son,  Branch  of  the  Imperial  Tobacco 
Co.    {of   Great   Britain   and   Ireland),    Ltd.,    Glasgoic. 

King's  Head  is   Stronger.       Both  sold  at  8d.  per  oz. 

.  THREE  NUNS 

Cigarettes 


MEDIUM 


4d.  for  10. 


100 
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BENGAL    DOOARS    RAILWAY. 

Excellent  results  are  being  secured  by  the  Bengal 
Dooars  Railway  Company,  and  the  interim  dividend  in 
respect  of  the  current  year  is  raised  from  6%  to  7% 
per  annum.  For  the  past  two  years  final  dividends  at 
the  rate  of  8%  per  annum  have  been  declared,  making 
7%  for  the  year,  and  it  is  quite  possible  that  in  the 
six  months  to  September  next  the  Company  will  be 
in  a  position  to  raise  the  final  rate  to  9%,  making 
8%  for  the  year.  In  the  twelve  months  to  September 
last  the  profit  for  dividend,  although  smaller  than  in 
the  preceding  year,  amounted  to  £42,755,  a  sum  equal 
to  nearly  lOf  %  on  the  Ordinary  stock.  The  distribu- 
tion of  7%  required  £28,000  only,  and  there  was  thus 
a  balance  of  £14,755,  out  of  which  £12,394  was  set 
aside  to  various  reserve  funds  and  £2,361  added  to 
the  balance  carried  forward.  So  far  this  year  consider- 
able expansion  in  earnings  has  been  shown,  and  in  the 
first  six  months  alone  the  loss  of  about  70,000  rs. 
sustained  in  1914-15  was  entirely  made  good.  Since 
the  end  of  March,  moreover,  the  rate  of  improvement 
has  been  accelerated,  and  for  the  seven  weeks  to 
May  20  the  increase  amounts  to  47,020  rs.,  or 
about  30%.  It  may  also  be  noted  that  last  year  the 
cost  of  working  was  relatively  heavy,  and  although, 
with  prices  so  high,  no  important  reduction  can  be 
anticipated  this  year,  nevertheless,  with  such  a  satis- 
factory gi-owth  in  trafiQc  receipts,  the  proportionate 
cost  of  working  may  be  reduced  and  the  gain  in  profit 
may  be  appreciable. 

The  excellent  dividend  record  of  the  Company  in 
recent  years  will  be  seen  from  the  statement 
appended : — 

Bengal  Dooars  Railrcay. 

1916  1915  1914  1913  1912  1911  1910  1909  190S  1907  1906  1905 
%       %        %       %       %       %       %       %       %       %       %       % 
Ist  hall    ...      766644443333 
ind  half  ...      9t       88686656664 

Tear    ...     8t    7         7  6*     6        5        5        4i      4        4        4        Si 

•  At  the  rate  of  6  per  cent,  per  annum  for  the  nine  months  to  September  30. 
t  Pqssible  distribution. 

For  the  past  twelve  months  the  dividend  on  the 
stock  is  7i%,  and  with  the  price  at  103  a  yield  of  over 
£7|-  per  cent,  is  forthcoming,  allowing  for  accrued 
dividend.  Were  the  distribution  on  account  of  the 
current  year  raised  to  8%,  then  the  return  would  be 
slightly  over  £8  per  cent.  The  stock  is  both  cheap  and 
attractiye. 


MADRAS  AND  SOUTHERN  MAHRATTA 
RAILWAY. 

At  the  recent  annual  meeting  of  the  Madras  and 
Southern  Mahratta  Eailway  Company,  the  Chairman, 
Colonel  W.  V.  Constable,  R.E.,  gave  the  following 
interesting  comparison  of  the  surplus  profits  received 
by  the  Company  over  and  above  the  guaranteed  interest 
of  3|%  per  annum  for  each  complete  year  since  1908, 
when  the  Company's  undertaking  was  extended  under 
the  contract  of  that  year:  — 


For  the  year  191516 

191416 

1913-14  

„  1912       

1911       

„  1910       

„  1909       

The  statement  clearly  shows  the  satisfactory  pro- 
gress of  {lie  Company's  enlarged  undertaking. 
Colonel  Constable,  however,  drew  attention  to  the  fact 
that  the  profits  for  1915-16  were  to  some  extent 
inflated  because  of  the  abnormal  restrictions  of  expen- 
diture. Owing  to  retrenchments  imposed  by  the-War, 
the  difficulty  of  obtaining  mat/Crials  in  this  country  in 
consequence  of  the  more  urgent  demands  from  the 
Ministry  of  Munitions,  and  the  employment  of  the 
Company's  workshops  in  the  manufacture  of  war 
munitions,  special  expondilurc  has  had  to  be  defoiTcd, 


Surplus 

%  on  Company' 

Profits 

Capital 

£ 

% 

179,288 

358 

112,997 

2-25 

121.166 

2-42 

113,151 

2  26 

76,904 

1-53 

59,447 

119  1 

41,696 

0  83 

and  the  extent  of  the  postponement  is  under  inquiry^ 
in  connection  with  the  excess  profits  duty.  The  Com- 
pany's liability  in  respect  of  excess  profits  duty  is  not 
yet  known,  but  the  sum  likely  to  be  transferred  to 
reserve  is  £40,000,  which  would  raise  the  fund  to  well 
over  £200,000.  This  sum,  the  Chairman  stated,  is 
none  too  large  in  view  of  the  possibility  of  the  Com- 
pany having  "  to  adopt  a  heavier  road,  stronger 
bridges,  and  heavier  engines,  as  most  other  Indian 
main  lines  have  done.  In  fact,  the  subject  is  at 
present  engaging  the  attention  of  the  board,  and  if  the 
idea  were  to  be  carried  out  the  profits  of  the  Company 
would  certainly  be  reduced  for  the  period  of  opera;- 
tion." 


MEXICAN    RAILWAY    COMPANY. 

Very  little  comfort  could  be  deri-\'ed  from  the  speech 
of  Mr.  Vincent  W.  Yorke  at  the  annual  meeting 
of  the  Mexican  Railway  Company.  The  line  is  still 
in  the  hands  of  the  Government,  and  the  continued 
strained  relations  between  the  United  States  and 
Mexico,  which  have  become  more  acute  since  the 
report  was  issued,  render  the  possibility  of  its  return 
at  an  early  date  still  remote.  July  1  was  spoken  of 
as  a  likely  date,  but  tliis,  of  course,  is  now  out  of 
the  question.  The  process  of  deterioration  unfortu- 
nately continues;  and,  even  were  the  line  given  back 
to  the  Company  within  a  reasonably  short  time,  the 
bad  condition  of  the  road,  the  shortage  of  locomotives 
and  rolling-stock,  the  labour  problem,  and  the  .state 
of  exchange  will,  the  Chairman  stated,  all  militate  in 
a  great  degree  against  profitable  management.  More- 
over, compensation  for  the  loss  of  revenue  is  not  yet 
forthcoming,  although  a  promise  has  been  niade  of  a 
small  monthly  payment  on  account.  With  regard  to 
the  general  position,  Mr.  York  stated  that  it  was 
difficult  for  anyone  interested  in  Mexico  and  solicitous 
for  her  welfare  to  look  back  on  the  events  of  the  past 
three  or  four  years  without  feelings  of  indignation. 
He  had  no  wish,  he  said,  to  criticise  the  actions  of  the 
United  States  Government,  but  he  could  not  help 
stating  his  belief  that  the  verdict  of  the  historian  would 
be  altogether  adveise  regarding  her  policy  toward.^ 
Mexico  during  this  period.  Mexico  had  not  been  per- 
mitted to  settle  her  own  affairs,  nor  had  the  United 
States  settled  them  for  her.  It  remained  to  be  seen, 
whether  the  United  States  would  deal  a  blow  to  lay 
Mexico  prostrate,  or  would  extend  a  helping  hand  to 
place  her  again  on  her  feet.  To  the  Company  and  to 
Mexico,  he  believed,  it  would  be  immaterial  which 
alternative  was  adopted;  but  if  a  middle  course  were 
pursued  he  could  not  see  what  hope  there  was  for  the 
country,  and  the  present  conditions  under  which  the 
Mexicans  were  living — lawlessness,  pestilence,  beggary 
and  starvation— would  be  indefinitely  prolonged. 
Fortunately,  the  political  situation  has  somewhat  im- 
proved this  week,  and  prices  of  Mexican  railway 
securities  have  recovered. 


ARIZONA  COPPER — Output  of  copper  as  announced  : — 

1913-14  1912-13 

Tons  Tons 

Year  to  Sept.  30              19,380  17.050 

1914-15  !913-14 

Year  to  Sept.  30 —    18.665  19.378 

1915-16  1914-15 

Dec.  qr Strike  3,605 

Mar.  qr 2.962  5,186 

April            2,570  2,100 

May              „ 2.1:55  1-.763 

Jurio           2,400  1,787 

Total          10,332  14.436 

Dividends  ppr  cent. —1908-09,  50;  1909-10,  50;  1910-11,  50; 
1911-12.  65;  1912-13,  .Tune.  30;  Jan.,  25;  191314,  .Jane,  20; 
Jan.,  15;   1314-15,  Juno,  20;  March.  25. 


Alexanders  and  Co. — Interim  dividend  for  the  half-year 
at  the  rate  of  10%  per  annum  on  the  Ordinary  shares. 

London  and  Liverpool  Bank  of  Commerce.— Interim 
dividend  for  the  past  half-year  of  S.-'.  per  share,   less  tax. 

Union  Dl'scoiint. — Interim  dividend  for  the  half-year  at 
the  rate  of  13%   per  annum,  less  tax. 
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RUBBER  OUTPUTS. 

(Weight  in  Lb.) 


.TJIE_ 


STATIST. 


June 
Crop 

32,564 
23,600 


Company 

Aboyne  Clrde 
Allagar  ..."..... 

AlorPongsu ... ,.-_ 

Amhprsfc    5.761 

Anglo-Java  ...144,400 
,.    Malay . 

A^aban 

Ayer  Kuning 


150,510 
26,350 
54,000 
29,500 
14.500 
28,660 
16,739 


Bajoe  Kidoel 

Bakap   

Bambrakelly 
Bandar  Soma 

tra 29,066 

Bandjarsarie...   21,580 

Banteng    29,710 

Bam 15,820 

Batak  Eabit...    28,000 

Batan?  Malaka  24,800 

Bata  Caves  ...    58,614 

„     Matang      12,108 

„     Rata    ...    31,890 

„    Tiga 65,000 

Bekok  31,500 

Bentota 21,855 

Bemam-Perak    23,200 

Bidor 53.800 

Bikam  35,885 

Bradwall  29,411 

BraunstoD 37.100 

Brieh     13,394 

Brit.     Borneo 

Para  20,000 

Brit.  Va!ay  ...    21,800 
,.     Eub.Ests. 
of  Java     ...   10,880 

Broome     27,849 

Bukit  Kajang    80,895 

,,     Lintang     24,3.50 

„     Mertajam  58,724 

,,    Panjong    40,000 

,,    Rajah...    77,832 

Carey  Utd.  .. 

Central     Tra 

vancore     ... 

Ceylon  Para...     .^,„„ 

ChangkatSalak  64,500 

Chota    16,633 

Cheras  13,800 

Chersonese    ...   63,138 

Cheviot     30,730 

Cicely    29,900 

Cluny 16,443 

Consd.  Malay      61,449 

Dalkeith   27,500 

Damansara  ...   61,162 

Dangan    17,117 

Deviturai 15,760 

Dennistown  ...  5i,930 
DimbnlaValley  26,500 

Djasinga  31,000 

Djember  12,700 

Dffranakande  13,724 
Dnff  Devpt. ...  62.000 
Edinburgh    ...   40,000 

Emerald   26,000 

Bscot     20,200 

Federated   Se- 

langor   28,781 

Galang  Besar     36,000 

Caring  13,000 

General  Ceylon  66,470 

Golconda  46,525 

Golden  Hope  19,439 
Grand  Central  289,419 
Gula-Kalum- 


19)6    Inc.(+) 
Cpop  Dec.(-) 

29,929  +  2,635 
22,000  +  l..-,(H. 
18,700  +  3,715 
2,971  +  2,790 
80,800  +63,600 
123,925  +26,585 
11,639  +14,711 
37,332  +16,C6S 
22,461  +  7,039 
10,638  +  S,S62 
34,224  -  5,664 
16,080    +      659 

18,506  +10,560 
13,218  +  8.862 
18,900    +10,810 

17,625  +10„'!75 

18,089  +  6.711 

51,592  +   7,022 

9,935  +   2,173 

22,980  +  8,910 

-  65,688  +   9,312 

19,930  +11,570 

12,419  +   9,436 

16,300  +   6,900 

31,000  +   2,800 

23,223  +12,662 

16,873  +12.538 

27,671  +   9,429 

9,715  +   3,679 

18,000    +  2,000 


Totil  same 
Financial       Pe^  iod 


Year 
to  Data 

392,629  (1-3) 
126,700(61 

118,556  ley 

809,700  (S) 
802,573  (6) 
233,289  (11) 


Last     Inc. 
Year   Dee. 

360,784 


176,922(6) 
151,613  («) 

47,249  (.3) 
337,150  (12) 

41,484  (3) 


31,845 

J20,.'.(i0  +  6,200 

95,490  +23,066 

307,243  +502,457 

653,035  +149,538 

119,961  +113,328 

154,768  +122,154 

113,798  +37,815 


31,162 
300,963 
48,392 


.-16,087 
+  36,187 
—  6,908 


101 


861,092  a/)  185,124  +75,968 

54,980(3)  33,310  +217660 

2".209aj)  203,320  +53,m 

121,660(6)  _  _ 

295,813(6)  278,718  +17,095 


366,820  (12) 

360,018  (6) 

299,715  (72) 

87,708  («) 

222,400  (12) 

95,150  (3) 
187,300  (6) 
152,015  (6) 
261,400  (9) 


252,470    +114,350 
+  79,333 


220,176 
73,486 
148,300 
88,500 
124,674 
126,829 
220,028 


+  79,540 
+14,322 
+  74,100 
+  6,650 
+  62,626 
+  25,186 
+41,372 


19,668 


10,131 
71,243 


5,500  +  5.380 

14,897  +12,952 

58,573  +22,322 

40,955  +17,769 

29,500  +10,500 

62,677  +25.255 

23,500  —  3,832 


40,000  (2) 
98,287  (6) 

249,496  (72) 
738,808  (72) 
279,121  (72) 
164,010  (3) 
219,000 
197,123  (3) 
150,498  (S) 


35,000     +  5,000 


160,343      +89,153 
-"',547    +158,258 


13,537 

,    60,600 

17,969 

20,508 


17,922 
56,705 
51,930 
46,M9 


16,345  —  6,214 
69,460  +11,783 
44,500  +20,000 
12,128  +  4,505 
7,002  +  6,798 
54,152  +  8,986 
12,070  +18,660 
26,906  +  2,894 
15,800  +  643 
53,099  +  8,3EO 
22,266  +  5,234 
47,684    +13,478 

17,785  —  2,020 
41,956  +  9,974 
25,196  +  304 
11,860  +19,140 
8,300  +  4,700 
16,058    —  3,334 

22,000  +18,000 
16,900  +  9,100 
10,000    +10,200 

22,733  +  6,048 
29,180  +  6,820 
10,410  +  2,590 
64,960  +11,510 
35,678  +10,S47 
15,003    +  4,436 


66,484  (6) 
345,438(6) 
343,000  (6) 
100,191  (6) 

67,800  (6) 
309,609  (61 
162,100  (6) 

84,216  (.3) 
100,902  (6) 
353,447  (6) 
150,.300(6) 
367,547  (6) 
183,808  (72) 

261,535  (6) 
133,317(6) 


280,651 
119,058 
146,200 
144,053 
175,218 

48,497 
260,936 


1,530 
+44,962 
+62,800 
+  53,070 
-24,720 

+  17,987 
-84, .502 


185,000    +158,000 
66,676      +34,616 


36,007 


+31,793 
+  2.';,641 
+56.835 
+  13,529 


95,265 
70,687 
78,612 

285,329    -i-eiiois 

124,603      +25,797 
289,006      +78,541 


209,190      +52, .345 
27,149      +  6,168 


242,120(72)     118,'576    +1231544 


68,371      —  6,550 


61,831 
278,500  (6) 
184,5000(6) 
115,400  (a) 

89,755  (3) 
388,730  (72) 
114,530  (9) 
356,270  (6) 
261,151(6) 
107,469  (6") 


131,500 
71,168 


58,030 
366,364 

90,085 
283,962 
209.664 

96,003 


+  53,000 
+44,232 


+  31,725 
+22,366 
+24.445 
+  72,208 
-51,687 
11,466 


281,466    +   7,963  1,692,936(6)    1,383'.090    +309;84G 


pong 89,488 

Harpendeu  ...   43,600 

Hayoep     43,264 

Heawood  18,270 

Hidden 

Streams 18,700 

Higgoda    6,915 

Highlands    ...  109,919 
Inch  Kenneth     29,760 

Insnlinde  17,400 

Java  Rub.    ...     25.220 

Jeram    24,713 

Johore      Rub. 
Lands       ..     "">  "*" 

Johore  Para.. 

-TongLandor.. 

Jugra    Land 
Rubber     ., 

K.M.S. 

Kajang 

Kali  Glagah.. 

*^       rPara  ... 


86,863  +  1,625 
35,700  +  7,900 
21,757    +21.407 


512,468  (4) 
220,900  (6) 
248,607  (6) 
83,162  (6) 


12.000  +  n.TiXI 
4,484  +  ;;,431 
91,048  +18,871 
20,400  +  9,350 
11,600    +  5,900      175,140 


100,500 
42,293  (6) 
596,858  (fi) 


438,051 
189,.500 
142,962 


67,500 
32,249 
507,437 


-1-74,417 
+  31,400 
+  10.5,645 


+  33.000 
+  9,944 
+89,421 


124,610      +54,530 


16,111    +   8,602        62,160  (J)  37,359      +14,1 


14,300 
60,091 


Karak 

Kasintoe 

Kawie 

Kopong 

KiUinghall    ., 

Eimanis 

KintaKellas.' 

Kombok 

Krubong 

Kuala  Klang  ' 
„  Knbu  .. 
,,    Selangoi 

Kurau  

J-a^a  ...  .i.i,^»D 
Lanadron 98,947 

Langat  River      66,000 

I'angen(Java)     21.000 

Langkat      Su- 

matra    40,112 

Laagkon  ...  45,339 
SJedbury  ...  55  97P 
'-^'idu  ...    17,'(;25 

J-'ttSB'  ...]6sil50 

KinaonAsiaticl21,687 


76,575 
9,430 
23,200 
12,200 
72,187 
18,000 
17,000 
36,400 
28,000 
19,596 
20,000 
.  44,6J0 
9,116 
15,180 
14,441 
50,753 
60,880 
26,500 
22,243 


31,810  +41,154 

14,224  +        76 

38,767  +21,324 

60,018  +26,557 

6,750  +  2,630 

10,500  +   1,700 

41,663  +30,524 

9,842  +   8,158 

4,970  +12.050 

53,000  +   3.400 

24,000  +  4,(100 

12,637  +   B.8.-.9 

9,310  +10,690 


551,715(12)      374,990    +176,725 


138,183(2) 
99,280  (72) 
89,125  (6) 
43,400  (3) 
336,703  (6) 

86,884 
117,415  (6) 
126,300  (3) 
136,500  (6) 
220,879  (72) 


89,586 
69,426 
35,150 
31,209 


+  38,597 
+  29,755 
+  53,975 
+  12,191 


213,672    +123,031 


59,074 
28,291 
94,847 
128.000 
135,677 


98,800  (6)  37;300 


16,816 
+  89,124 
+  31,453 
+  8,500 
+  85,202 
+  61,500 


30;080    +14:470     24T^60(6)'       127;31o"   ^Uz'^'i 


8,834  ,       -„. 

13,591  +  1,559 

8,000  +  6,441 

45,325  +   5.423 

28,6Q0  +22,280 

22,285  +   4.215 

10,479  +11.764 

98,037  +      910 

61,760  +  4,240 


72,390  (S) 
143,123  (9) 
129,921  (72) 
302,050  (6) 
249,050  (6) 
147,800  (6) 
120.628 
674,168  (6) 
662,599  (10) 


'0,276 
119,685 

96,700 
250,968 
214,030 
120,228 

92,598 
613,575 


33,023  +  7,089     _ 


46,380  +10..590 
12,200  +  5.42ft 
116,540  +51,610 
104,236    +17,4.51 


278,276(6) 
43,291  (3) 
870,360(6) 
643,326  (6) 


237,541 

33,777 

616,305 

554,716 


2,114 
+23,438 
+  33,221 
+  51,082 
+  36,020 
+  27,672 
+  28,030 
—39,407 


+40,735 
+  9,414 
f 254,055 
+  89,610 


_  Juna 

Company     Crop 

Lumut  ...    78.1it2 

Lunnva     3.346 

Madingley    ...   10,014 

Malacca 284,600 

Malayalam  ...  .50,000 
Malaysia  ...  28,000 
ManchesterN.B.  27,361 
Marawan  ...  3.100 
Membakut  ...  24.000 
Merbau  ...  11,860 
Merchiston  ...  5,320 
MerguiCrowD  18,500 
Merlimau  ...121,600 
MooplyValley  17,771 
Mount  Austen  98,100 
Kagolle  ...    33,615 

Narborough  ...  18,500 
New  Crocodile 

River        ...   45,485 
N.  Hummock      49,364 
N.Labis 
Oriental 
PadangJawa 
Panagula 
Pana^atteTe 

and  Rub.  ...    29,011 
Parambe 
Pataling 
Pelmadulla 
Perak 

Permas 2],'3.50 

Pilmoor  ...  26,690 
Port  Dickson      33,680 

Ratanui    20,867 

Rembia  ...  32,830 
Ribu  ...    16,600 

Riverside  ...  35,891 
Rubber      Est. 

Johore      ...   64,753 
Rub.Ests.Krian  35,290 
,.     Trust   ...    21,111 
Sablas  ...    28,100 

Sagga  ...   37,600 

St.  George  ...  34,346 
Sapumalkande  31,623 
Scottish  Malay  41,000 
SeaflelJ  ...  86,254 
Seaport         ...   28,116 

Sedenak    .30,182 

Segamat        ...    32,010 

Selaba  ...   62,732 

SelangorRivcr  56,300 

„     Rubber      60,333 

.,    United       13,210 

Sembilan  41,387 

Sempah 21,.586 

Sennah 141,642 

fendavan  ...  35,390 
Sengat  ...    35,000 

Serdang  Cent.  26,000 
Seremban  ...  55,539 
Shelford  ...  16,877 
Sialang  ...  98,298 

Simo 8.492 

Singapore  Para  50,717 
SoengiBampah  16,339 

Straits   206,000 

.,      Bertam    95,000 
Strathmore  ...    35,688 
Sumatra  Cons.    46,910 
Sunnygama  ...   62,495 
„     Propy....    10,370 
SungeiBahru      19,912 
Batu.. 
„      Buloh 
.,    Choh    .. 
,,     Dangar 

,',      Kruit .. 

,,      Matang 

„    Purun... 

„      Re  via 

„      Safak .., 

„      Way  ... 
Sungkai    Chu 

mor    

Tali  Ayer 

Tamiang 

Tandjong , 

Tangkah   ....'..    32,343 

Tangoel    24,200 

TanjongMalim  73,260 

Teekoy 13,723 

Tebrau  82,232 

Telogoredjo  ...  31,000 
Ulu  Rautau  ...  22,307 
Tremelbye    ...    57,000 

Trolak   24,730 

Utd.Serdang...  259,024 

„     Sua    Be- 

tong  64,306 

,,    Sumatra    65,560 

XJvB    14,509 

Windsor    17,860 

Woodend  13,679 

Tam  Seng 30,738 

Tatiyantota        25,724 


_,         ,  .  Total  same 
FInanelal      Period 


Last  Ine  (+) 

Year  Dee.(-) 

491.025  +143,560 

16,292  +   5.443 


June  _ 

1915     Inc.<+)    "YmT 
Crop    Dee.(-)     to  Data 

67,0110    +11,152      6"4,585(») 

6.940    +  3.074  '  _  W  _  _- 

291,460    —6,850  1,491,100(6)    1.687  400    — 196  ^nn 

2^00   +    JOO        17.800(6)         l^en      +7,209 

6,468    +  5,392  ^  _~"  "" 

3,276  +  2,044 
29,.500  —11,000 
88,000  +33,600 
12,200  +  6,561 
83,380  +16,020 
33,362    +      243 


28,152    +I7,.333 
31,193    +18,161 


36,019  -  7,008 

17,667  +      265 

49,230  +  7,475 

40,692  +11,238 

37,853  +  8,' 


14,270  (J) 
102,583  (3) 
661,604  (6) 

69,346  (6) 
262,700  (3) 
185,791  (6) 
179,140(72) 

231,844(6) 
519,955  (72) 

75,127(72) 
S03,107  (6) 

47,272  (3) 

177,106(6) 
89,839  (6) 
336,807(7) 
242,619  (6) 
123,619  (3) 


7,534  +  6,736 

94,538  +  8,045 

481,850  +79,754 

29,696  +29,649 

163,457  +22,234 

115,rOG  +63,234 

156,590  +75,254 

373,115  +136,840 


37,629      +  9,643 


,  18,923 
44.250 

,    32,628 

7,412 

56,375 

.  31,770 
16,167 
14,800 
10,312 
53,700 
46,461 

44.500 
..  72. .500 
.  49,793 
.138,; 


,264    —  2,914  274,741(72) 

16,530    +17,150  98^950(3) 

1<,707    +   3,160  176,.386(9) 

23,656    +  9,174  2n,823(9) 

14,715    +  1,985  98.842 

26,167    +  9,724  200,278(6) 

52,474   +12,279  337,603(6) 

26,400    +  8,890  190,347(6) 

8,058    +13,063  94,935(6) 

23,117    +   9,393  — 

30,074    +  4,272  — 

33,972    —  2,349  131,073  (6) 

29,160    +11,840  222,886  («) 

68,270    +17,984  411,148(6) 

25,000   +  3,115  323,677(72) 

20.000    +10.182  209,918  («) 

16,503    +15,607  — 

44,176    +  8,566  297,395(6) 

32,100    +23,200  293,000(6) 

54.051  +  6,662  337,275(6) 
8,510    +  4,700  34,210(3) 

18,674    +22,713  410,911  (77) 

17,026    +  4,561  69,350  (3) 
93.239    +48,403  1,380,070  (72) 

27,130    +   8,260  280,080(9) 

26,740    +   8,260  364,701  (72) 

20,900    +   5,100  137,4,50(6) 

53,941    +  1,598  242,902(6) 

14.052  +  1,825  88,044(6) 
64,677    +33,621  446,950(5) 

6,336    +  2,056  61,292(6) 

33,078    +17,639  609,892(72) 

10,006    +   6,333  n,976(6) 
157,6.30    +48,370  1,053,616  (6) 

75.000    +20,000  _ 

29,397    +  6,291 

28,270    +18,640 

66,139    +  4.644 

5,270    +  6.100 

16.466    +  3,446 

13,525    +  5,398 

41.500    +  2,750 

30,881    +  1,647 


181,223 
86,765 
286,703 
220,541 
109,282 
206,195 

48,450 
140,183 
184,472 

70,061 
139,983 

289,699 
138,100 
38,857 


136,141 
169,402 
361.286 
260,860 


—  4,117 
+  3,074 
+  50,105 
+22,078 
+  4,337 
+68,546 

+  50,500 
+  36,203 
+  87,361 
+  28,781 
+60,395 

+47,904 
+  52.247 
+66,078 


—  5,068 
+  53,484 
+59,862 
+  62,817 


41,880  +14,495 

21,440  +10,330 

12,148  +  4,019 

8,670  +   6,130 

43,678  +10,022 

34,224  +11,237 


197,856(6) 
83,050  (2) 
337,180  (6) 
17.210(2) 
205.042  (72) 
99,723  C6) 
273,750  (6) 
173,041  (6) 
44,652  (72) 
302,519  (6) 
163,770  (6) 
83,247  (6) 
73,601  (6) 


265,479 
171,800 
284,657 
2  4,120 
180,770 
47,032 
980,253 
175,620 
271,270 
105,433 
270,739 
70,810 
283,288 
40,350 
359,726 
32,733 
962,880 

166,132 
55,120 

322,993 
10,630 

174,387 
70.736 

242,1.50 

161,421 

212,331 

113,440 

63,239 

49,165 


+  31,916 
+  121,200 
+  52,618 
+  10.090 
+  230,141 
+  12,218 
+  399,817 
+  104,460 
+  93,431 
+  32,017 
+  27,837 
+17,234 
+  163,662 
+  20,833 
+  150,167 
+  39,243 
+  90,736 

+  42,724 
+28,950 
+14,187 
+  6,580 
+  70,655 
+  28,987 
+  31,600 
+  12,620 

+  90,188 
+  50,330 
+  30,008 
+  4,346 


241,322  (6)        221,968      +19,354 


4.5.718 

30,700 

81,601 

25,702 

18,497 

54,346 

12,490 

66,791 

.5,781 

19,725 

39,500 

16,793 

217,295 


+19,083 
+57,152 
+  6,641 
+  5,703 
+  18,914 
+  1,233 
+15,441 
+25,229 
+  2,582 
+17,500 
+  7,937 
+41,729 


30,800  +33,506 

65,130  +10,430 

11,164  +   3,345 

13  000  +  4  860 

12,376  +  1,303 

20,008  +10,730 

39,193  —13,478 


464,054  (72) 
141,750(2) 
384,493  (9) 
1,206,536  (72) 
268,806  (9) 
222,825  (72) 
761,806  (72) 

933,041  (72) 
156.376  (6) 
106,545  (6) 
628,500  (72) 
192,052(9) 
2,640,692  (7«)2, 

342,577  (6) 
368,530  (6) 

86,843 
113,960(6) 

67,023  (6) 
224,473  (*) 
154,857(6) 


371,291 
86,677 
205,058 
817,491 
199,602 
146,039 
571,538 

646,488 
19,147 
102,187 
645,260 
184,585 
,034,615 


+  92,673 
+  36,073 
+179,435 
+389,045 
+69,204 
+  76,786 
+190,268 

+  286,563 
-t-139,229 
+  4,358 
+  83,250 
+  7,467 
+  505,977 


147,785    +194,792 


64,899 
146,105 
161,252. 


+  8  . 
+10,66.S 
+  60,993 
+  12,124 
+  78,368 
—  6,395 


.  "The  Future  of  South  America." — By  Roger 
W.  Babson.  Illustrated.  Price  7s.  Gd.  net.  (Lon- 
(ion :  Duckworth  and  Company.) — A  large  number  of 
books  have  been  published  in  the  last  few  years  deal- 
ing with  the  various  republics  of  South  America, 
written  mainly  for  the  traveller  and  the  historian.' 
Mr.  Babson,  however,  offers  this  work  to  those  look- 
ing to  America  from  a  money-making,  rather  than  an 
I  historical,  point  of  view. 
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[July  8,  1916. 


RAND  GOLD  OUTPUT. 

Aurora  West  United. — There  are  in  issue  212,706 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the'  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31,  1915,  about  £80,000. 

Year  ends  Tons  Sort-  ^Rev«nue^  ^-Bxpemes-s     ^-Proflt-.v    Prico 

Deo. 31  Stpa.  Milled  in?    Amt.  Perton  Amt.  Per  ton  Amt.Perton  endcf 

%         £  £  e  Period 

172,946     14    219,986    24/3    165,090    19/1      44,891    5/2      9/0 


1915    . 

1916. 
Mar.  q 
Apr.  . 
May  . 
June  . 


45.4C0  13  5,',128  23/6  42,146  18/6  11,582  5/0    1C;6 

114,600  13;  17.899  24/6  13,645  18/10  4,254  5/8    10/3 

15.400  —  19.004  24/8  14,481  18/10  4,f23  5/10  11/9 

14,650  —  17,379  24/4  13,351  18/2  4,628  6/2    11/6 

Consolidated  Langlaagte,— £950,000,  in  £1  shares. 
£170,000  5*%  Debentures.  100  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

Tear  to  Tons     Sort-   ^Kevenne.^    ^Bxpensea-.,    ^Proflt*-^  Price 

Deo.  31  Stpa.  Milled    Ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%  £  e  e  PerloJ 

1915  ...  100      636,030   ^  820,583    25/9    457,817    14/5    362,766    11/4      IJ 

1916. 
Mar.qr.lOO      157,700  [f  J    201,467    25/6    124,681    16/9     76.786      9,9      ]!,§ 
Apr.  ...  100      50,100    12i    66,305    26/6      40,684    16/5     25,621    lO/O      U 
May...  —        53,800  —      67,363    25/0      41,924    15/8      26.439      9/4      IjJ 
June—        62,100    —      61,313    24,8      40,252    15'6     ,24,C81      9/2     IJj 
*  Includes  slimes  profit  and  sundry  revenue. 
Dividends— 1915,  .Tune,  12i;  Dec.,  12i  per  cent. 
1916,  June,  12J  per  cent. 

City  and  Suburban.— .£1,360,000,  in  £i  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Year  to  Tons    Sort-  ^Revenue^  ^Bxpenses^      ^Pro(lt.>,     Price 

Deo.  31    Stpa.  Milled  Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       e  e  e  Period 

—      332,979  —    606,810    36/5   356,932    21/5    249,878    15/0     2J 


1915    ... 
1916. 

April  ... 
May  .„ 
June  ... 


150      81,294  —  147,622  36/3 

—  27,85}  —  60,255  36/1 

—  23.460  —  51.310  36/0 
>,050  —  50,881  39/1 


88.189  21/8 

29,338  21/1 

31,033  21/9      £0.277 

30.123  23/1      20,758 


59,433     14/7  1} 

20,917     16/0  1| 

14/3  — 

16,0  i;5 


Dividends— 1915.  June,  TJ ;  Dec  ,  6^  per  cent. 
1916,  June,  6J  per  cent. 

East  Rand  Proprietary  Mines. —  Capital  issued, 
£2,445,897,  in  £1  shares;  £1,131,930  Convertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
mills. 

Year  ends         Tons  Sort-  —Revenue-^  .-Bxpenaes-,     --Profit-.     Price 
Dec.  31  Stpa.  Milled   ing  Amt.Perton  Amt.Perton  Amt.Perton  end  of 
*        £  B  £  Period 

1915  ...  820   1,983,600  9J  2,638,330  25/7    1,898,761  19/2     640,069    6/5      lA 

1916. 
Mar.  qr.  820      525,400  9        622,854  23/8 
April...  820   '  160.C00  —      213,464  25/4 
May  ...  820      160,000  —     204,C63  25/5 
June...  820      153,C00  —    193,059  25  2 


112,925  4/3 
45.C84  6/7 
44,267  6/6 
42,614    5/6 

Accumulated  slimes  profits  included  throughout. 
Dividends— 1915.  June.  61;  Dec,  5  per  cent. 
1916,  June,  2J  per  cent. 


509,929  19/5 
158.380  19/9 
159,812  2C/0 
160,645  19/8 


17/6 
15/0 
14/9 
15/0 


Goch.— £550 
four  tube  mills, 
month,  included 

Tear  to        Tons    Sort- 
Deo.  31      Milled    Ing 


1915...    363,600 

1916. 
Mar  qr.    89.900      11 
April ...    29,700      11 
May...    31,260 
June ...    30,000     — 

Dividends- 


,000,     in    £1    shares.     120    stamps; 
Sundry  revenue,    about  £300    a 
in  1916  returns. 

^Proflt->        Price 

Amt.  Per  ton  end  of 

7=  i:  JB  £  Period 

m     344,140    18/11      252,784    13/11    91,355    5/0      16/0 


^Revenue->,    ^Expensea^ 
Amt.  Per  ton    Amt.  Per  ton 


90.914    20,'2       63,653    H/1    27,231      6/1  12/9 

31.144    20'11      21,852    14,'0    10,292      6/11  12/0 

32.32?    20/8        22,094    14/2    10,236      6/6  12,9 

30,886    20/4        21,439  -14/1      9,447      6/3  12/9 
1 — 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  5  par  cent. 

Government  Areas.—Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
£180,000.  100  stamps,  10  tube  mills.  Plant  being 
doubled,  or  total  raised  to  rate  of  near  1,100,000  tons 
a  year.     The  returns  include  sundry  revenue. 

Year  ends      Tona   Sort- ^Revenuo^     ^Bxpenses^ '    ^Proflt^      Price 
ueo.  31  Stpa.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  Um  end  of 

1915     ...100  576,100  12J  719,620  26/0  668.102    19/4  161,518 

1916. 

Mar.  qr.lCO  152,3C0  llj  2:1,677  26/5  162,233    20/0    49,444  6/6  34/3 

April      100    61,0C0  10  70.607  27'8  55,549    21/1      17,0e8  f/7  36/0 

May...   —      59,300  —  76,672  25/8  67,406    19  6     18,166  6/0  li 

Juno      —     67,eC0  -  7f,7c9  26/4  57,613    19/9    19,276  5/7  1*3 


5/8 

6/6 
f/7 
6/0 
5/7 


Heriot. — Issued  capital  £115,000,  in  £1  Bhares.- 

One  tube  mill. 

Tear  to  Tona    Sort-  ^Revenue^    ,-Expenses^    ..-Profit-^         Prico 

Deo.31Stp8.  Milled  ing    Amt.Perton     Amt.  Perton  Amt.  Per  ton  end  oS 

1915    ...  60    165,600    18i    283,606    36/0    170,333  21/10  110 173  14/2        3 
1916. 


Mar.  qr 

.  60 

41,100 

20i 

70,2C8 

34/2 

43,984  21/5 

26,224  12,'9 

2fi. 

April  .. 

6U 

13,600 

20 

23,219 

34/4 

14,8C9  21/11 

8,410  12/5 

2S 

May   .. 

60 

13,8C0 

— 

23,443 

34/0 

14,990  21/9 

8.463  12/3 

2k 

June,. 

BU 

13.4C0 

— 

25,645 

6W 

15,206  22/3 

8,439  12/7 

2J 

Dividends — 1915,  May,  40;  Nov.,  35  per  cent. 
1916.  May,  35  per  cent. 


-Capital   £200,000,    in   £1 


Meyer   and    Charlton.- 

shares.      Two  tube  mills. 

Year  to              Tona    Sort-^-Revenue-v  ..-Expe-ises-^    .^Profit-*,  Prico 
Deo. 31  Stpa.    Milled  ing    Amt.  Perton  Amt.  Perton  Amt.Pertonend  of 

%         e                       £                       £  Period 

1915    ...    76    176,421  —    402,526    4E/6  159,807    18/1      242,719    27/5  &ii 

1916. 

Mar.qr.    76     44,046     6    103,497    47/3     43,127    19/7        60,370    24/3  — 

April...     76     14,553     4i    31,185    46/1113,963    19,2        20.232    27/9  55 

May  ...    75     14,9i0  —      34,782    46,4    14,223    18/10      20,559    27/5  5f4 

June...    —      14,480—      34,t4J    47,8    13,953    19/3       20,534    286  5i 

Dividends — 1915,  June,  HO;  Dec,  40+10bonus  =  50  per  cent. 
1916,  June,  45  per  cent. 

Primrose £325,000,  in  £1  shares.     Sundry  re^ 

venue,  say  £390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912.     No  sorting  done. 

Year  to  Tons     ^Revenue^     ,^Expen8ea^      ..-Profltr^       Price 

Deo.  31   Stpa.      Milled      Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 

£  £  £  Period 

140       230,550    230,100    17,7   160,032      12/3 


1915    . 
1916. 
Mar.  qr.  140 
April...     140 
May  ...      - 
June...     — 


70.C68       5/4    9/6 


65,200 
21,500 
24,C00 
2 '.ICO 


50,041  15/4 

16,459  15/3 

18,166  15/1 

17,388  15/1 


40,718 
13,428 
14,616 
14,186 


12/6 
12/8 
12/3 
12/5 


9  323 
3.031 
3,550 
3,202 


2/10  6/6 
2/7  6/0 
2  10    6/0 


Dividends — 1915,  June,  20;  Dec,  7J  percent. 
1916,  June,  5  per  cent. 

Roodepoort  United. — Capital  issued  £460,000,   in 

£1  shares.  Floatinf;  debt  at  December  31,  1915,  of 
£312,000.  100  modern  stamps.  Four  tube  mills  in- 
staUed. 

Year  to  Tons  Sort-  ^Revenue^  ^Bxpensea^    ^Profit-s       Price 

Deo.  31  Stpa.   Milled  ing   Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 

%         £  £  £  Perioa 

75    408,083      —  374,612    18/4    376,932    18/5       S.SS:*  -,'1'  i 


1915  ... 
1916. 
Mar.  qr. 
Apr. ... 
May ... 
June... 


80  108,679       95  112,102    20/7      95,320  17/3 

81  34,593  8  36,115  20/10  30,087  17/5 
70  32,120  —  33,931  21/2  28,943  18/0 
—      30,651      —     31,235    20/4    28,204  18/4 

•  L:ss. 


16,782 

3,1 

r 

6,023 

3/5 

1% ' 

5,048 

3/2 

no 

3,089 

2/0 

lO/O 

Van  Ryn.— £500,000,  in  £1  shares.  Batteries, 
180  stamps.  Six  tube  mills.  Present  capacity  about 
rate  of  450,000  tons  a  year. 

Yearto  Tona    Sort-  ^Revenue-s  .^Bxpenses^    ^Proflt^      Price 

June30   Stpa.  Milled    ing    Amt.  Perton  Amt.Perton  Amt.  Perton  endof 

%        £  £  £  Period 

:,920    74    531,014      25/1    332,615    14/4  248,369    lC/9      3^, 


1914-16  140 

1915-16. 

Sept.qr.l40 


116,160    72  137.017     23/10    81.731    14/2    55,i 


Dec.  qr.  140     115,180      8  140,457 
Mar.qr.  140     115,4C0    Sj  140,907 
April...  140 
May  ...  — 
June ...  — 


24/5  83,423    14'6  57.C29 

24,5  86,066    14,11  54,641 

38,350    8      46,614      24/4  28,416   14/10  18,199 

38,900    —    47,535      24/5  29,218  16/0  18,317 

37,650    —   43,964      23/4  26,606  14/2  17,358 


9/7  2}J 

9/11  2J8 

9/6  2i 

9/6  2^ 

f/5  2} 

9/2  Z.iW 


12mos.  —        460,540    —655,494      24/2    325,464  14/7    221,030        9/T     Palj 

Dividends— 1914-15,  Dec,  22}  ;  June,  22J  per  cent. 
1915-16,  Dec,  17J  ;  June,  17J  per  cent. 

West  Rand  Consolidated.— £2,025,000,  in  2,000,000 
Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 
£1  each.  £425,000  Convertible  Six  per  Cent.  Deben- 
tures in  issue.  Plant  capacity  about  3(5,000  tons  per 
month. 


Torn    Sort-  ^Revenue-s  ^Expensea^    ^Proflt-^     Price 

Stpa.  Milled    ing    Amt.  Per,ton  Amt.  Perton  Amt.  Perton  end  of 

%  £  £  £  Period 

,..  100    310,750    15    377,233    24/3    308,945    19 10  68,288    4/5       — 
..  100    369,400   12»   451,215    24/5    348,106  18/10  103,109    5/7      8/6 


1914 
1915 

1916. 
Mar.qr. 
Apr.  . 
May  . 
June   . 


100       95,C60    132  114,846    24,2     91,399    19/2    23,547    5/0 
100      33,380    15      39.765    23/6      31,(57    18/4      8,7C8    5,'2 

—  36,600    —      43,154    23/7      33,491    18/4      9,663    5'3 

—  34,200    —  .    41,413    24/2      34,184    lf/11     7,234    4/3 
•Decrease  in  profit  due  to  breakdown  of  tailings  wheel. 
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INDIAN  MINES. 

BALAGHAT.— Capital,  £212,600  in  Ordinary  and  £95,400 
in  Ten  per  Cent.  Preference  sliarcs  of  £1  each.  The  Prefer- 
ence shares  after  first  receiviiis  10  per  cent,  entitled  to 
participate  fro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 


yr.  enda 
Dec.  31 
1915 

1016.   ■ 
Mar.  qr.   . 


Ore 
UUled 
Tons 


Totalt 
,-GoId  Yield-^ 
Valae       Per 


Total 

Working 

Costs 


36,CS4         67,98-t         37/3 


Working 
,-Proflt-, 
Per 
£       Ton 

1,259        -,9 


Apr. 
Maj- 
Jtuie 


7,979 
2,273 
2,300 
2,200 
'  Before  deductic 


lfi,905 
6,997 
0,110 
0,11.5 
of  royalty. 


55/7 


Price  of 
Ordinary 
Shares 
end  of 
Period 
6/0 

6/0 
6/9 


t  Estimated  at  £4  6s.  p«r  fine  oz. 
Dividends— 1907,  March,  10%   on  Pref.     Nil  since. 
CHAMPION  EEEF.—  Capital  £260,000,  in  shares  of  2s.  dd. 

Working 


1914-15 

1915-16. 
Dec.  qr. 
Mar.  qr. 
Apr.  ... 
May  ... 
June'... 


Ore 
Milled 
Tons 

211,368 


Total* 

^Gold  Xield(f! 

Per 

£        Ton 

620,173    4'J,2 


Total 

, — Profit — , 

.  Per 

£  Ton 

210,108       — 


Price  of 
Shares 
end  of 

Period 
11/0 


52,03-t 
61,159 
16,715 


131.726      60/S  _  —  _  9/0 

127,981      50/4  —  —  —  8/0 

40,751      48;S  _  _  —  8/6 

40,546      51/6  —  —  —  7/9 

39,567       60/1  _  —  —  6/9 

•  Includes  yield  from  accumulated  slimes, 
(a    Estimated  at  £4  6».  per  fine  oz. 

Dividends — 1914-15.  total  56|%.     Account  1915-16,  March, 
10%. 

MTSORB.— Capital   £305,000,   in  610,000   lOg.  shares. 
Total(o) 
Ore         Total  Valuet  of    Workiiig 
Orushed    ,— Gold  Secured*-. 
Tons  Per 

(8,0001b.)  £  -  Ton 


Year  to 
Dec.  31 
1915 

1916. 
Mar.  qr. , 
Apr.       . 
Way 
■Iniie 


Working 

f Profit ^     Pric« 

Per   end  of 
£  Ton     Tear 

516,286        33/10    3J^ 


198,994 
70,244 
70,.537 
70,295 


54/5         — 


•  Estimated  at  £4  55.  per  fine  oz. 

t  Includes  yieldfrom  slimea,  not  extensively  treated  prior  to  Octoberl914, 

(a)  Exclusive  of  royalty  (£54,902  in  1914). 

Dividends — Total    distributions  :     Account    1913,     125%  ; 
1914,115%. 

Account   1915,   June,   35%;   Oct.,   35%;   March,  40%. 

Account  1916,  June,  30%. 


NUNDYDKOOa.— Capital  £283,000,  in  10«.  shares. 


Year 
ends 
Dec.  Jl 
1015     ... 

1916. 
Mar.  qr. 
Apr.  ... 
May  ... 
June     ... 


Ore 
Milled 
Tons 
94,000 


Total  (a) 

^Gold  Yieldt^ 

Value         Per 

£  Ton 

323,053        68/8 


Total 
Working 

Costs 
Per  Ton 


Price  of 

Working  Shares 

— Profit' ,  end  of 

£        Per  Ton  Period 

—  —        25/6 

—  —      26/9xd 

—  —       27/0 

—  —       29/0 

—  —        30/0 


23,800  81,055       69/11  — 

8,000  28,293,      70/7  — 

8,100         28,203'      69/9  — 

8,000         28,232       70,6  — 

•  Before  deduction  of  royalty  (£19,493  in  1914). 
t  Estimated  at  £4  bs.  per  fine  oz. 
(«)  Including  slimes,  &c. 

Dividends— Account  1915,  June,  10%  ;  Oct.,  ll|-%  ; 
March,  13s%.    Account  1916,  June,  10%. 

OOKEGTJM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent.  Preference  shares;  all  shares  of  lOs.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 

dividend  as  paid  on  Ordinary. 

Total 
Ore  Total  Working 

Milled  ^Qold  Yieldt-,    Costs 

Tons  £        Per  Ton  Per  Ton 

153,266       365,970      47/8         24/10 


Tr.  ends 
Dec.  31 
1915 

1916. 
Mar.  qr. 
Apr. 
May 
June 


Price  of 
Working    Ord.  Shares 

, Profit*— — ,  end  of 

£        Per  Ton  Period 
176,161     22/10     23/3 


37,390         90,524      48/4  —  —  —  21/0 

12,720         31,046       48/10  _  —  _  22/6 

12,950         31,773      49/0  _  _  _  22/0 

12,890         ;ll,492       48/10  _  _-  _  23/0 

•  Before  deduction  of  royalty  (£31,660  in  1914). 

t  Estimated  at  £4  5*.  per  fine  oz. 

Dividends— Account  1915,    Jime,    17i%    Pref.    and    7^% 

Ord.  ;Dec.,  7^%  Pref.  and  Ord. ;  March,  7^%  Pref.  and 
Ord. 

Account  1916,  June,  17i%  Pref.  and  7^%   Ord. 


Sudan  Gold  Field.— Capital, 
shares.     20  stamps. 


£63,874     in      10s. 


Year 
ends 
Dec.  31 
1914 
1515 

1916. 
Mar.  qr.... 
April      ... 
May       ... 


Ore 

Milled 
Tons 
16.456 
17,125 

4.474 
1,500 
.  1,868 
.  3,020 
Dividends 


^Gold  Yield- 
Value       Per 
£  Ton 

49,898      60/8 
49,041    57/3 


Total 
Working 

Costs 
Per  Ton 

36/3 

35/1 


, Profit 

Pot 

£      Ton 

20,047    24/5 
19,043    22/2 


12,C69 
3.840 
4,120 
4,675 


54,0  — 

51/i 

44/1  — 

30/3  — 

1915,  March,  1/0. 

1916,  March,  1/0. 


Price  of 

Shares 

end  of 

Period 

5/6 


8/0 
6/6 
7/0 
7/0 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Worljersfor 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  oflers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413  416  Strand,  W.C. 


D  ASS 

LITTLE   NOTES  ON 
"GENERAL"   HISTORY 

No.  8.-THE  OMNIBUS  IN  THE  THAMES 
VALLEY. 

SOME  JOUR-NEY  TIMES   AND  FARES  TO-DAY 
AND   FIFTY  l-EARS  AGO. 


1366 

1916 

Time.  Fare. 

Time.  Fare. 

Richmond  and 

Mins. 

Mins. 

..      I30        IS. 

8o      7d.  ■ 

Hammersmith  .. 

33      3d. 

■■)      3«      4d. 

.       35      6^- 

20      =d.    1 

..      45      6d.   , 

.  3"      3d.    ) 

Hampton  Court 

31      3i<i. 

Route  37* 

As  an  easy  means  of  transit  between  town  and  the 
riverside  the  omnibus  is  quite  an  old-established  in- 
stitution. Fifty  years  ago  Richmond  was  the  centre 
of  the  "General"  services  in  the  1  hames  Valley. 
Two  lines  of  "  Richmond  Whites  "  ran  thither  from 
St.  Paul's  by  way  of  Piccadilly  and  Hammersmith, 
whence  one  proceeded  through  Castlenau  and  Barnes 
and  the  other  via  Turnham  Green  and  Kew.  At 
Richmond  they  connected  with  two  services  to 
Chertsev,  which  linked  up  Twickenham,  Teddington, 
Petersham,  Ham,  Kingston,  Hampton,  Sunbury  and 
Shepperton  /«  route.  The  latter  were  withdrawn 
when  the  Twickenham-Shepperton  line  of  the  South- 
western Radway  was  opened  in  1867.  The  intro- 
duction of  tramways  on  certain  of  these  old-time 
omnibus  routes  is  but  a  matter  of  yesterday.  Now- 
adays motor-buses  Nos  27,  33,  37A  and  105  traverse 
in  the  main  the  riverside  highways  served  by  the 
"General"  horse  omnibus  of  half-a-century  ago. 

The  London  General  Omnibus  Co>t  Ltd* 
Electric  Railway  House, 
Broadway,  Westminster,  S.W, 


104 


THE     STATIST. 


[July  8j  1916. 


BANK  OF  MONTREAL 

Established  in  1817. 

Capital  taid  up,  816,000,000. 

Reserve  Fund,  $16,000,0  jO. 

Undivided  Profits,  $1,321,193. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.  Angus,  Esq.,   E.   B.  Greenshields,  Esq.,  Sir 

William    Macdonald,     Hon.    Robert    Mackay,    Lord 

Shauglmessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 

garten,  Esq.,  C.  B.  Gordon,  Esq.,  H.  R.  Drommond, 

Esq.,  D.  Forbes  Angus,  Esq.,  William  McMaster,  Esq. 

Head  Office:  Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager:    A.  D.  Braith- 

waite,  Esq. 

Branches   and   Agencies  throughout   Canada   and 
Newfoundland ;    also   at   New    York,    Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City, 
London  Offices: 
47  ThreadneedJe  Street,  E.G.,  and 
9  Waterloo  Place.  Pall  Mall,  S.W. 
London  Committee  ;  Sir  Thomas  Skinner,  Bart,, 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Ag^ents  of  the   Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  United  StatcB. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    $11,560,000 

Reserve  Funds       ...    $13,236,000 

Aggregate  Assets  -  -  $200,000,000 

Head  Offiee-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President.     Vice-President  A  Managing  Director. 
0.  R.  KEILL,  General  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
38  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  —  St.     John's  ;      BAHAMAS  —  Nassan  ; 
BARBADOS— Bridgetown  ;       DOMINICA— Roseau  ; 
QRENAD.A— St.    George's;     .lAMAICA— Kingston  ; 
BT.      KITTS— Basseterre  ;        TRINIDAD- Port    of 
Spain,  San  Fernando;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—Belize. 

Hew  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Building^s,  Princes  Street,  E.G. 

T.  B.  WHITLEr,  JAMES  MACKIE, 

Manager,  Joint  Manager. 


THE      CANADI.AN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     $16,000,000    (£3,082,192) 

Beserre  Fund        ...     $13,600,000    (£-2,773,972) 

President:    Sm   Edmund   Walker,  C.V.O.,  LL.D., 

General  Manager  :  JOHN  AIRD.  p.C.L. 

Assistant  General  Manager  :  H.  \^  F.JONES. 

Over  370  Branches  throughout  CANADA,  and 
in  NEWFOJUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  (;AMBIB,  Manager. 


TMPERIAL  BANK  OF  CANADA. 

J_  Head  Office — Toronto. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  DP       $7,000^000 

RESERVE  FUND  $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  OUEBEO, 
MANITOBA,  SASK.4.TCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking  faciU- 
ties. 

Agents:  ENGLAND— LLOTDS  BANK  LIMITED. 
17  Comhiil,  London,  E.G.,  and  Branches. 

Agent? :  SCOTLAND— THE  COMM  ERCIAL  BANK 
OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
l^arding  Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

THTBANiTOF 
BRITISH  NORTH  AMERICA. 


PAID-UP  OAFITAI*.  £1.000,000.    RESERVE  FUND.  £620,000. 
Head  Office  ;  6  GUACECirUKCH  8T..  LONDON,  E.C. 

CotTRT   OK  DmKPTORH  : 

K.  fleoffroy  Hoare. 


F.  "R.  8.  Bftlfonr. 

J.  H.  Brodle.  y.  Lubbnck. 

J.  II.  JkUyne  Cftnipbcll.  r.  W.  Tnniklaioo. 

G.  D.  Wliatmau. 


E.  A.  Uuare. 


Deposits   received   at  rates   which   may   be 
obtained  on  application. 

Current  Accounts  opened. 
Coupons  purchased. 

All  Kinds  op  Banking  Business  Transacted. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITr    OF    NEW    rORK. 

Established  1810. 

Capitai    (FrLLT  PAinJ       16,060,000 

ScEpua  AND  Undivided  Profits  ...  59,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  .ind   Imports,  buys  and  sells 

Foreign    Exch.inge,    Tclogrnphio   Transfers,    Ac, 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankfus : 

LONDON   .TOINT   STOCK   BANK   LTD. 

LONDON-  CITY   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Banlters  to  the  Government  in  Britifih  EaBt  Airica  and 
Uganda. 
IlEiii  Office; 
26  EISHOPSGATE,  LONDON,  E.O. 
BRANCHES : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar  - 

Madras  Rangoon  Mombasa  \  -n-,-.:,), 

Karachi  Mandalay  Nairobi      I    gast 

Cawnpore  Aden  and  Nakuru      j    Af-i(.a 

Lahore  Aden  Point        Kisumu     ) 

Amritsar  Colombo  Entebbe  \ 

Delhi  Eandy  Kampala  [  Uganda 

Tuticorin  Jinja         ) 

SUB.'^CRIBBD  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,176,000 

LOSDON  BANKERS — Bank  of  England  ;  National 
Provincial  Bank  of  England,  limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      S3,000,000 

SHAREHOLDERS'  LIABILITY    ...     83,000,000 
SURPLUS   AND    PROFITS  ...     $6,666,833 

E.  P.  SHANBACKER,  President. 

FRANK  Q.  ROGERS,  Vice-President. 

R.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  avRDT,  Vice-President. 

W.  A.  BULKLBT,  Asst.  Cashier. 

C.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  ITnited  States,  Canada,  Mexico, 

the  West  Indies,  Sic. 

Travellers*  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        1  London  Agents — 

••  POURBANK."  I    SAMUEL  MONTAGU  &  CO, 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE ;    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  I'und 
Reserve  Liability 
of  Proprietors 


£11,675,000 


The  London  Office  issues  Drafts  on. demand  on  itfl 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasinania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital    £2S0,000    O    O 

(26,001)  Shares  of  £10  each ) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £24,087     O    O 
Reserve   Liability  of  Shareholders, 

£260,000. 
Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhail  Street,  E.C. 


THE  EASTERN  BANK, 
LIMITED. 

(Benluri  to  the  Govemmenl  of  India  at  Batra.> 

Head  Offu-e  : 
4  CROSBY    SQUARE,    LONDON,  E.C. 

Subscribed  Capital        £1, 600,000 

Called  up      £600,o6o 

Reserve  Fund       £66,0OO 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF   DIRECTORS. 
The  Right  Eon.  LoRn  Balfour  oe  Burleigh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bart,     emilh  prancqi:i,  Esq. 
J.C.  GEORGES BOUTIXAT,  Esq.    J.  ?.  HiSKELL,  Esq. 
Q.  Bromley-Mariin,  Esq.        if.  LEion  W  oon,  Esq. 
„  ,  O.M.G. 

Branches  : 
BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 
The  Bank  issues  Drafts,  Telegraphic  Transfers  aDd 
Letters  of  Credit,  negotiates  and  collects  Bills  ol 
'  P^xchange,  and  transacts  Banking  and  Agency  busineel 
in  connection  with  the  East  on  terms  to  be  had  OS 
application. 

Deposits  are  receive;]  for  1,  3,  or  S  years  at  5  pel 
,  cent,  per  annum,  and  on  current  accounts  interest  if 
I  allowed  at  2  per  cent,  per  annum  on  the  minimnm 
monthly  balances. 

F .  H .  SUTTON,  Manaatr. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Eegi-=tcred  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd..  and  tbe  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Sont^ 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  Statew 

Bankers  to  the  Imperial  Government  in  South  Aixica, 

Head  Office— PRETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...  -  £2,788,04(1 

With  power  to  increase  to 4,000,009 

Reserve  Fund      625,000 

Branches  and  Agents  in  all  parts  of  the  TTnion  ol 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York, 
Tlie  Bank  is  prepared  to  grant  Drafts,  issue  Lettezfl 
of  Credit,  to  make  Mail  and  Telegraphic  Remittance^ 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  Sootk 
Africa,  the  South- West  Africa  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  ancl 
elsewhere.  Purchase  and  sale  of  Stocks  and  Share* 
efiected,  Dividends  and  Annuities  collected.  Current 
Accounts  opened,  and  Deposits  received  on  terms  whick 
may  be  ascertained  on  application. 

D.  CUNNrNGHAM,  Manager. 
Circus  Place,  London  Wall,  E.a 
117  Cannon  Street.  E.O. 


London  Offices  \ 


BANCO  ESPANOL  DE  U ISLA 
DE  CUBA. 

ESTABLISHED     1856. 
Head  Office      -        -      HAVANA.  CUBA. 

Capital,  Reserve)   *„  „08  sai  70 
and  Profits  I  *o.e08,8ai.79 

Assets       -         -  $39,077,630.77 

$5  equals  approx.  £1. 


ErnestoTORNQUIST 


&Coi 


LIMITADA, 

BUENOS    AIRES. 

Established  1830. 


41  BRANCHES  THROUGHOOT  CUBA. 

Special  attention  paid  to  tba 
collection  of  Foreign  Drafts. 

LONDON     AGENTS 

Swiss  Bankvubein. 
Kleinwort,  Sons  &  Co. 
liLOYBs  Bank  Ltd. 


Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,8S3. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


PrintPd    b.7    8POTT1SWOODB.    BAULANTYNB    &    CO.     Ltd.,    fct    1    New    iStreet    Square,    E.C.    and    PublUhad    by    th«    I'roprieton 
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SALES     BY     AUCTION. 

JOHN    HOARE    AND   CO. 

*'    wiU  Offer  for  SALE  bv  PUBLIC  AUCTION 
at  the  WOOL  EXCHANGE,  Coleman  Street,  EX., 
on  Tuesday,  11th  July,  Wednesday.  19th  July,  Tuer- 
day,  25th  July,  and  Saturday,  29th  July, 
6,000  Bales  COLONIAL  WOOL. 
6,000     „     PUNTA  ARENAS  WOOL. 
200     „     FALKLAND  ISLANDS  W30L. 
Catalogues  in  due  course  of  John  Hoare  and  Co., 
Wool  Brokers.  73  Basinghall  Street.  London,  E.C. 


lACOMB,  SON   and  CO.    wiU 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C,  on  Thursday, 
13th,  Thursday,  20th,  and  Thursday,  27tb  July, 
WOOL-9,000  BALES  COLONIAL. 
'Catalogues  and  further  particulars  of  the 
Brokers.  Moorgate  House.  61  Moorgate  Street, 
E.C. 


THE    BANK   OF  TAIWAN, 

*■  LIMITED. 

Incorporated  by  the  Special  Cbarter  of  the  Imperial 
Japanese   Government,   1889. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  •■—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Teiiwanl,  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD     BROAD     STREET,    E.C. 


RANCA     ITALIANA     DI 
"  SCONTO. 

(With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Societi    Italiaoa    di    Credito    Provinciale.) 

Anthorised  Capital Lires  70  millions 

Subscribed  and  Paid-up  Capiul         „    66J  millions 
Deposits   and   Current   AcconotJ 

iDecember  31, 19151  „    35SmiIIion9 

Cash  in  hand  and  with  the  Bank 

(.December  31, 1915)  54fmillioni 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at;— Genoa,  Milan,  Naples,  Palermo, 
Tnrm,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
•nd  50  others  in  the  CHIEF  CENTRES  OF  ITALY, 

Current  Accounts  and  Shipping  Credits  opened 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Businesstransacted. 

Correspondence  invited. 


RANCA     COMMERCIALE 
*-»  ITALIANA. 

HEAD  OFFICE:  MILAN. 
( City  Office !  1  Old  Broad  St.,  E.C. 
LONDON  \  West-End  Agency  :   12  Waterloo  PUce 
I  Regent  St.,  S.W. 

Paid-Dp  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager — E.  Consolo. 
Sub-Manager.  {  g;^"",',",-,;^-^-""^'^' 
Branches     in     Italy :— Ancona,     Bari»   Bolo8:na, 
Cagliari,  ^  Catania,     Florence,      Genoa, ^    Leghorn, 
sina, 'Naples,  Palermo,    Penicia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND    IN     ALL     IMPORTANT     COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for : — 

BANQUE   FRAN^AISE   et   ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD,    Buenos  Airai.  Rio  de 

laneiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETX    COMMERCIALE   D'6RIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

AgentsandCorrespondents  in  all  parts  of  the  world. 


XHE  RUSSIAN  COMMERCIAL 
'■    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100   Branche*    in    Rosiia. 

London  Offices  i 
24/28  LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


BRITISH  COMMERCIAL  BANK 
LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  6xed  periods  at  rates  which 
ay  be  ascertained  on  application. 
SHIPPING  and  COMMERCWL  CREDITS  are 
opened.         Advances     against      merchandise      and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154  5. 


B 


ANCO     DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reeerve  Fund  


£P.  500,000 
EP.  200.000 


BRANCHES      IN 
Piura,  Callao,  Mollendo, 

Chiclayo.  Cerro  de  Pasco,     Areqnjpa, 

Pacasmayo,       Chincha  Alta,        Cuzco, 
Trnjillo,  lea.  Iqnitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfer, 

issued.    Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 
London    Agents:     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia 

BillsNegotiatedand  Collected.  Draftsand  Letters 

of  Credit  Issued      Remittances  cabled   or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

filed  periods,  and  BANIONG    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


1    EU    and    CO.'S     BANK, 

^^  LIMITED. 

ZURICH    (Switzerland). 
Founded   1755. 

Capital  Paid  up   and!  -,.    «  nnn  (mn 

Reserve    Fund        /       ■■       "'■  '",000,000 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Fxchangr  negotiated  and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 


THE      YOKOHAMA      SPECIE 
BANK,  LIMITED. 
(Registered     in     Japan.)        Estahlisbed  1880. 

Subscribed  Capiul  Yen    48,000,000 

Capital  Paid  up     „     30,000.000 

Reserve  Fund         „     20,400.000 

HEAD  OFFICE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien       Liao  Yang  Ryojuo        (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angelei  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  l  Dalny)    Fcngtien  Sydney 

Hankow  '  Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newcbwang  Tokio 

Honolulu  New  York  Tsiuanfu 

Kobe  Osaka  |  Peking       Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else* 
where,  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  o^.  appl'cation. 

K.  TATSUMI,  Manaier. 
London  Office  -- 
7  BisbopsKate,E.C> 


pREDITO       ITALIANO. 

Capital  fully  paid  and  Reserve    ...    £3,460,000 
Head  Office :  MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,   Florence,   Catania,   Bari,   and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22  ABCHURCH  LANE,  E.C. 
,,  J  I.  GEORGE  MANZI-FE. 

Managers  \  d^vID  A.  HORNER. 
Transacts  a  general  Foreign  Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
•nd  Italy.  .        _ 

Correspondent  of  the  Royal  Italian  Treasury. 
Telegrams:    "Italocredi,  Cable,  London.' 
Telephones  :  7802,  7803  City. 


B 


ANCO       DE        CHILE 


London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars 

Paid-up  Capiul 540,000,000 

Reserve  Fund        ' "'SMS 

Reserve  Liability  of  Shareholders         40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank« 

ing  business  with  Chile.   Current  accounts  also 

opened  and  deposits  received. 


I  ONDON  BANK  of  AUSTRALIA 

»-*  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital        669,587  10    0 

Reserve     Fund     and     Undivided 

Profits      354,791    5    3 

Reserve  Liability  of  Proprietors  ...  606,962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted tvitb  Australia. 


THE     STATIST. 


[July  15,  1916. 


BARCLAY  A  COMPANY,  Limited. 

Hestd   Office:   54   LOMBARD  STREET,  LONDON,  E.C. 

NOMINAL    CAPITAL  -  -  £13,500,000. 

CAPITAL    SUBSCRIBED  -  -  £12,679,440. 

In  474,861  A  Shares  of  £4  each,  fully  paid,  450,000  B  Shares  of  £16  each,  £4  paid,  and 
894.999  B  Shares  of  £4  each,  £1  paid. 


Paid-up  Capital 
Reserve  Fund 


£4,594,443. 
£2,200,000. 


BOARD    OF     DIRECTORS. 


FRANCIS  AUGUSTUS  BEVAN,  Esq., 
ROBERT  LEATHAM  BARCLAY,  Esq. 
COSMO  BEVAN,  Esq. 
HENERY  BIRKBECK,  Esq. 
THOMAS  ROBINS  BOUTHO,  Esq. 
WILLIAM  EDWA  D    HOMAS  BOLI 1  HO,  Esq. 
SEYMOUR  PLEYDELL  BOUVERIE,  Esq. 
EDWARD  GURNEY  BUXTON,  Esq. 
GEOFFREY  FO*ELL  BUXTON,  Esq. 
SIR  GILBERT  HENRY  CLAUGHTON,  Bart. 
FREDERICK  GEORGE  HUGH  CLAYTON,  Esq. 


Chairman. 
CHARLES  HENRY  DENT,  Esq. 
ERNEST  RALPH  DODSWORTH,  Esq. 
FREDERICK  CRAUFURD  GOODENOUGH,  Esq. 
HERBERT  GOSLING,  Esq. 
SIR  SOMERVnXE  ARTHUR  GURNEY, 

K.C.V.O. 
SIR  JOHN  COUSIN  HORSFALL,  Bart. 
TME  LORD  KINNAIRD,  K.T. 
GEORGE  MACPHERSON,  Esq. 
JOHN  EDWARD  MOUNSEY,  Esq. 


HUGH  GURNEY  BARCLAY,  Esq.,  Vice-chairman. 
EDMUND  HENRY  PARKER,  Esq. 
HUGH  EXTON  SEEBOHM,  Esq. 
SIR  JAMES  SMITH. 
HAROLD  EDWARD  SNAGCE,  Esq. 
PERCY  TEW,  Esq. 
HERBERT  LESLIE  MELVILLE  TRITTON,   E«q. 

Joseph  Herbert  tritton,  Esq. 

FRANaS  BARRY  WHITFELD,  Esq. 
CECIL  MERCER  WOODBRIDGE,  Esq. 
ROBERT  WOODHOUSE,  Esq. 


FREDERICK  CRAUFURD  GOODENOUGH,  Esu.,  General  Manager.  WILLIAM  FAVILL  TUKE,  Esq.,  Assistant  General  Manager. 

EDWIN  FISHER,  Esq.,  Secretary.  WILLIAM  NORMAN  SEELEY,  Esq.,  EVELYN  COOPE  RUGGLES-BRISE,  Assistant  Secretaries. 


Drawing  aud  Deposit  Accounts  opened  at  any  of  the  Branches,  according  to  the  usual  custom  of  Bankers. 

Payments  may  be  made  through  any  Branch  of  the  Bank  to  the  credit  of  Customers'  Accounts  at  any  other  Branch. 

Orders  for  the  purchase  or  sale  of  Stocks,  Shares,  &c.,  executed  through  London  Brokers. 

Dividends,  Pensions,  and  Annuities  received  for  Customers  of  the  Bank. 

The  Bank  undertakes  all  classes  of  Foreign  Business,  including  the  collection  of  Foreign  Bills,  and  the  remittance  of  moneys  abroad. 

Circular  Notes,  Circular  Letters  of  Credit  and  Fixed  Letters  of  Credit  i3sued  payable  in  the  principal  Cities  and  Towns  of  the  world. 

The  Bank  undertakes  the  office  of  Executor  and  Trustee  on  terms,  particulars  of  which  may  be  obtained  at  Head  Office  and  Branches. 


BALANCE   SHEET,   30TH   JUNE,  1916. 


Dk.  LIABILITIES. 

Current,     Deposit     and    other    Accounts 

(including  balance  of  Profit  and  Loss)     £94,077,853  19     2 
Acceptances  and  Endorsements  for  account 
of   Customers,   and    Obligations   under 
Treasury    Minute   of    17th   November, 

1915  2,851,050  17     5 

Capital,  viz. — 
474,861  A  Shares  of 

£A  each,  fully  paid  £1,899,444     0    0 
450,000  B  Shares  of 

i'16  each,  £4  paid     1,800,000    0    0 
894,999  B  Shares  of 
£4  each,  £1   paid       894,999    0    0 


Beserve  Fund 


4,594,443     0     0 
2,200,000     0     0 


£103,723,347  16     7 


Cash  in  hand,  at  Bank 
of  England  and  with 
other  Bankers 

Money  at  Call  and  Short 
Notice  

Bills  Discounted 
Investments  (including 
War  Loans  at  cost, 
and  £1,167,348  14  5 
Securities  lodged  for 
County  and  other  Pub- 
lic Accounts,  and  under 
Treasury  Minute  of 
17th  November,  1915) 

British  Government  Se- 
curities and  Bank 
Stock 

British  Corporation  and 
Public  Boards  Stocks 
and  Bonds     

Indian  and  Colonial 
Government  iSecuri- 
ties,  iucludingGuaran- 
teed  Railways 

British  Eailway  Deben- 
ture Guaranteed  and 
Preference  Stocks     ... 

Other  Securities  (inclu- 
ding 31,250  Shares  of 
£5  each,  £3  paid,  in 
the  Yorkshire  Penny 
Bank,  Limited) 


ASSETS. 


£17,191,769    2  10 
5,055,500    0    0 


-£22,247,269     2  10 
10,952,169     2    9 


22,803,648    0  10 


539,775    8  10 


2,075,827    3    0 


1,199,601    8    6 


1,236,333    3    4 


27,855,185    4    6 


Advances  to  Customers  and  Other  Accounts 

(including  Loans  to  Stockbrokers  under 

Treasury  Minute  of  31st  October,  1914)  37,400,666  3  6 
Liability   for   Acceptances,   Endorsements 

and  Obligations  (per  contra)      2,851,050  17     6 

Bank  Premises  aud  adjoining  Properties...         2,417,008    6     7 


£103,723,347  16    7 


London,  10th]Jnhj,  1016. 


F.  C.  GOODENOUGH,  General  Mmiagcr. 

W.  FAVILL  TUKE,  Assistant  General  Manager. 


July  15,  1916.] 


THE     STATIST. 


AMERICAN  DOLLAR  SECURITIES  COMMITTEE 

^"fourth  list 

of  Securities  which  the   Treasury   is  prepared  to   Purchase,   and   which   will   be   subject   to   Special  Income   Tax. 
E.xemption  will  be  granted  in  respect  of  those  Securities  which  are  lent  to  the  Treasury  under  the  Deposit  Scheme. 

FURTHER    1.ISTS 
of  the  Securities  in  respect  of  which  holders  will  be  liable  to  the  Special  Income  Tax  of  2s,  in  the  £  will  be  issued  from  time  to  time. 


585  Alabama  Central  R.R.  1st  Mort.  6%,  1918. 

587  Allegheny  &  Western  Rly.  Guaranteed  6%  Stock. 

588  American  Smelters  Securities  Co.  6%  Cout.  Debs.,  1926. 

589  American     Smelters     Securities     Co.     6%     Cum.      lunguaranteed) 

Preferred  "  A."  >     ,v  ».     ^        j 

590  American  Smelters  Securities  Co.  5%  Cum.  (guaranteed)  Preferred 

"B." 

591  American   Steel  Foundries  Debs.   4%,  1923. 

592  American  Telephone  &  Telegraph  Co.  Capital  Stock. 

593  Anaconda  Copper  Mining  Co.  Shares. 

594  Argentine  6%  Treasury  Bonds.  1920. 

595  Atlantic  &  Danville  RlT.  1st  Mort.  4%,  1948. 

595  Atlantic  City  Electric  Co.  1st  Mort.  S.F.  5%.  1938.     . 

597  Atlantic  City  B.R.  1st  Cons.  Mort.  4%,  1951. 

598  Bangor  &  Aroostook  R.R.  1st  5Iort.  5%,  1943. 

599  Big  Sandy  Ely.  1st  Mort.  4%.  1944. 

600  Birmingham  Rlv.  Light  &  Pow.r  Gen.  Refunding  4i%,  1954. 

601  Boston  &  New  York  Air  Line  R.R.  1st  Mort.  4%,  1955. 

602  Bridgeport  Traction  Co.  1st  Mort.  5%,  1923. 

603  Broadway  &  7th  Avenue  1st  Cons.  Mort.  5»„,  1943. 

604  Brooklyn  Union  Gas  Co.  1st  Cons.  Mort.  5%.  1945. 

605  Brown  Shoe  Co.  Inc.  7»:,  Cum.  Preferred. 

606  Brunswick  &  Western  R.R.  1st  Mort.  4%,  1938. 

607  Bulfalo  Rly.  Cons.  Mort.  5%,  1931. 

608  Buffalo  &  Susquehanna  Iron  Co.  Deb.  5%,  1926. 

609  Buffalo  &  Susquehanna  Iron  Co.  1st  Mort.  5%.  1932. 

610  Buffalo  Rochester  &  Pittshursr  Hlr.  6%  Non-Cum.  Preferred. 

611  Buffalo  Rochester  &  Pitts  Rlv.  Common. 

612  Bush  Terminal  Co.  Cons.  Mort.  5%.  1955. 

613  Bush  Terminal  Co.  1st  Mort.  4";,,  1952. 

614  California  Electric  Generating  Co.  1st  S.F.  5%,  1948. 

615  California   Gas   &    Electric   Corpn.  Unifying   &   Refunding   Mort. 

5%,  1937. 

615  Carolina  Central  R.R.  1st  Cons.  Mort.  4%,  1949. 

617  Catawissa  R.R.  1st  Preferred. 

618  Catawissa  R.R.  2nd  Preferred. 

619  Central  R.R.  of  New  Jersey  Capital  Stock. 

620  Charleston  &  Savannah  Rlv.  1st  Mort.  7%.  1936. 

621  Chattanooga  Station  Co.  1st  Mort.  Guaranteed  4"^,  1957. 

622  Chicago  City  Bonds. 

623  Chicago  Milwaukee  &  St.  Paul  Rly.  Gen.  Mort.  3^%,  1989,  Scries 

B. 

624  Chicago.  St.  Paul,  Minneapolis  &  Qpioha  Rly.  Common. 

625  Cincinnati  Gas  Transportation  Co.  1st  Mort.  5%,  1953. 

626  Cities  Service  Co.  5%  Cum.  Preferred. 

627  Clearfield  &  Mahoning  Rlv.  1st  Mort..  5%,  1943. 

628  Cleveland.    Cincinnati,    Chicago   &   St.   Louis   Rly.   General  Mort- 

gage 5°A,  1993  Series  "  B." 

629  Cleveland.    Cincinnati,    Chicago   &   St.    Louis   Rlv.    White   Water 

Valley  Div.  Mort.  4%,  1940. 

630  Cleveland  Elec.  Illuminating  Co.  1st  Mort.  5%.  1939. 

631  Cleveland  &  Mahoning  Valley  Rlv.  1st  Cons.  Mort.  5%,  1938. 
532  Columbus  Connecting  &  Terminal  R.R.  1st  Mort.  5%,  1922. 

633  Columbus  Gas  Co.  1st  Mort.  5«;,.  1932. 

634  Columbus  &  Hocking  Valley  R.R.  1st  Mort.  4%.  1948. 
535  Columbus  and  9th   Avenue"  1st  Mort.  5<'i:„   1893. 

635  Columbus  Street  Rlv.  1st  Cons.  5»i„  1932'. 

537  Columbus  &  Toledo' R.R.  1st  Mort.  4%,  1955. 

638  Connecticut  Ely.  &  Lighting  Co.  1st  &  Refunding  41";,  1951 

639  Consolidated  Gas  Co.  of  N.Y.  Capital  Stock, 
540  Consolidated  Tobacco  Co.  Coll.   Trust  4%,  1951. 
641  Continental  Can  Co.  Inc.  7%  Cam.  Preferred. 
542  Corn  Products  Refining  Co.  S.F.  Debs.  5%,  1931. 

643  Corn  Products  Refining  Co.  l^t  S.F.  Mort.  5%,  1934. 

644  Cuba  External  5°;  Loan  due  1944. 

645  Cuba  External  5%  Loan  due  1949. 

646  Cuba  External  4^%  Loan  due  1949. 

647  Deere  &    Co.  7%  Cum.  Preferred. 

648  Delaware  Lackawanna  &  Western  R.R.  Capita!  Stock. 

649  Denver  &  Rio  Grande  R.R.  1st  Cons.  Mort.  4i%,  1936. 

650  Detroit  Edison  Co.  1st  Mort.  5%,  1933. 

651  Detroit  Edison  Co.  1st  &  Refunding  Mort.  5%,  1940  Series  "  A  " 

652  Detroit  Gas  Co.  Cons.  1st  Mort.  5%,  1918. 

653  Detroit  Hillsdale  &  South  Western  R.R.  Guaranteed  4%  Stock. 
554  Detroit  United  Rlv.  1st  Cons    Mort.  41%,  1932. 

655  DuPont  E.  I.  de  Nemours  Powder  Co."4i%  Debs.,  1936. 

656  DuPont  E.  I,  de  Nemours  Powder  Co.  5%  Cum.  Preferred 
557  Eastern  Power  &  Light  Corpn.  Conv.  5%,  1918 

658  Eastman  Kodak  Co.   Common. 

659  Florida  Central  &  Peninsular  R.R.  1st  Mort.  5%,  1918 

660  Florida  Central  &  Peninsular  R.R.  1st  Mort.  Evt.  &  Land  Grant 

5%.  1930. 

«i  Jl'^/'da  Central  &  Peninsular  R.R,  1st  Cons,  Mort.  5°4,  1943. 

662  Galveston  Harrisburg  &  San  Antonio  Rly,  Mexican  &  Pacific  Ext, 

1st  Mort.  5%,  1931, 

563  G.aIveston  Harrisbnrg  &  San  Antonio  Rly.  Mexican  k  Pacific  Ext. 

2nd  Mort.  5%,  1931. 

664  Galveston-Houston  Electric  Rlv,  1st  Mort.  5°^,.  1954 

°ff  Georgia  Carolina  &  Northern  R  R.  1st  Mort.' 5»^.  1929 

666  Georgia  Rlv.   &  Electric  Co.   1st   Cons.  5%,   1932. 

^l  S°o'''''ch  (B.F.)  Co.   7%  Cum.   Preferred. 

«o  5?."^*.°n  Oil  Co.  New  Series  b";.  Timber  Certificates,  1916-23. 

669  Illinms  Central  R.R.  1st  Mort.   .sterling  3%,  1951. 

670  Ilmois  Central  R.R.  Sterlinsr  3i°;„  1950.    ' 

fiTO  ?ir""   Pcnti-al    R.R,    1st    Mort.    Sterling   4%,    1951. 

°J,l  Tlbnois  Central  R.R.  1st  Mort.  Dollar  4°^,  1951 

673  nrtiana  Natural  Gas  &  Oil  Co.  Refunding  Mort.  5%,  1936. 

674  Ingersoll  Rand  Co.  Common. 

fi7fi  r '''1"",*'''°^^'  Harv»ster  Co.  r,f  New  Jersey  Common. 

?„  Kentucky  Central  Rly.  1st  Mort.  4%,  1987, 


67n  P"*?"''-''  *  Indiana  Terminnl  R.R.  Ist  Mort.  Sterlinir  4J»i;.  1961. 

678  Keystone  Telephone  Co.  of  Philadelphia  1st  Mort.  5%,  1935, 

679  Kings  County  Electric  Liffht  A-  Power  Co.   Conv.   Drh.,'    5%.  ]9'5 
"V"?'  Us,""*''  Electric  Light  &  Power  Co.  Purchase  Money  Mort 

MO  r'"'^'  County  Electric  Lie-ht  ,V  Power  Co.  1st  Mort    5»;    1937 

Hi  hines  County  Elevated  R.R,  1st  Mort,  4%,  1949 

683  Knoxville  &  Ohio  R.R.  1st  Mort,  (,%,  1925. 

68.5  llu-  ^^''^'■f,  1^>'«'*"'<:  Rly-  Co.  l5t  Cons.  Mort.  5%,  1923. 

Iff.  l^b^i  ^•^'W  RR-  Cons.  Mort.  6%,  1923. 

?25  ''Phigh  Valley  Terminal  Rlv.  1st  Mort.  5%,  1941 

M7  Lexington  Avenue  k  Pavonia  Ferry  1st  Mort.  5%,  1993. 

688  Lonisvi   e  Lighting  Co.  1st  Mort.  5%,  1953, 

089  Lomsvillo  Rly,  Cons,  Mort.  5%,  1930. 


690  Mahoning  Coal  R.R,  1st   Mort.  5%,  1934. 

691  Mahoning  Coal  R.R.   Guaranteed  Preferred. 

692  Milwaukee  Electric  Rlv.  *  Light  Co.  Cons.  Mortgage  5%,  1926. 

693  Milwaukee  Elcct^i.c  Rlv.  &  Light  Co.  Refunding  &  Extension  4;';„, 

1931, 

694  Milwaukee  Gas  Lie-ht  Co.  1st  Mort.  4%,  1927, 

695  Minneapolis  General  Electric  Co,  1st  Mort.  5%,  1934. 

696  Minneapolis,  St.  Paul  &  Saulte  Ste.  Marie  Rly.  2nd  Mort.  4%,  1949. 

697  Minneapolis  Street  Rh-.  1st  Mort.  5%,  1919. 

698  Missouri  Pacifie  Rly.  Cons.  1st  Mort.  6%,  1920. 

699  Montgomery  Ward  &  Co.  Inc.  7%  Cum.  Preferred. 

700  Montreal  Light,  Heat  &  Power  Co.  Lachine  Div,  S.F.  5%,  1933. 

701  Mutua  Union  Telegraph  Co.  1st  Mort.  5%.  1941. 

702  Nashville,  Chattanooga  &  St.  Louis  Rly.,  Fayette  &  McMinnvillo 

Branches  1st  Mort.  6"„,  1917. 

703  Nashville,  Chattanooga  &  St.  Louis  Rly,,  Jasper  Branch  Est.  1st 

Mort.  6%,  1923. 

704  Nashville,  Chattanooga  &  St.  Louis  Rly.  Capital  Stock. 

705  New  Amsterdam  Gas  Co,  1st  Cons,  Mort.  5°;.,  1948. 

706  Newport  &  Cincinnati  Bridge  Co.  General  Mort.  S.F.  41%.  1945. 

707  New   York,   New   Haven   &   Hartford  R.R.   Non-Convertible  Debs. 

4%,  1947. 

708  New  York,   New  Haven   &  Hartford   R.R.   Consolidated   Rly.   Co, 

Debs    4%    1954. 

709  New   York,'  New   Haven   &  Hartford  H.R.   Consolidated  Rly.   Co, 

Debs.  4%,  1955. 

710  New  York  State  Bonds. 

711  Niagara  Falls   Power  Co.  1st  Mort,  5%,  1932. 

712  Niagara  Falls  Power  Co.  Refunding  &  General  Mort.  5%,  1932, 

713  North  Pennsylvania  E,n.  Guaranteed  Stock. 

714  Northwestern  Elevated  R.R.  1st  Mort.  5%,  1941. 

715  Northwestern  Telegraph  Co.  1st  Mort.  41%,  1934. 

715     Ontario  Power  Co.  of  Niagara  Falls  1st  Mort.  5%,  1943. 

717  Pacific  Gas  &  Electric  General  &  Refunding  5%.  1942. 

718  Pacific  Lieht  &  Power  Co.  1st  Mort.  Guaranteed  5%,  1942. 

719  Pacific  Light  &  Power  Co.  lst-&  Refunding  Mort.  S.F.  Gold  5%, 

1951. 

720  Pacific  Power  &  Litrht  Co.  1st  &  Refunding  Mort.  5%,  1930. 

721  Pennsylvania  R.R.  Cons.  Mort.  5%,  1919. 

722  Pennsylvania  R.R.  Cons.  Mort.  Sterling  31%,  1945. 

723  Pennsylvania  R.R.  Cons.  Mort.  Sterling  4%,  1948. 

724  PennsVlvania  R.R.  Cons.  Mort.  Dollar  4%,  1948. 

725  Pennsylvania  R.R.  Real  Estate  Purchase  Money  4°;,  1923. 
725    Peoples  Gas  Light  &  Coke  Co,  (Illinois!- Capital  Stock. 

727  Philadelphia  Co.  Convertible  Deb.  5%  Notes,  1919. 

728  Philadelphia  Co.  Convertible  Deb.  5%  Notes.  1922. 
7"9    Pine  Creek  Rlv.  Registered  1st  Mort.  6%,  1932. 

730  Pittsburg  &  Lake  Erie  R.R.  2nd  Mort.  5%,  1928,  Series  "A  "  and 

"B." 

731  Pittsburg  &  Western  Rlv.  1st  Mort.  4%,  1917. 

732  Pittsburg,    Cincinnati,    Chicago    &    St.   Louis   4%    Non-Cum.    Pre- 

ferred. 

733  Pittsburg,   Cleveland  &  Toledo  Rlv.  1st  Mort.  6%,  1922. 

734  Portland  Rly.  1st  &  Refunding  Mbrt.  5%,  1930. 

735  Portland  Rl-^.  Lisrht  &  Power  Co.  1st  &  Refunding  S.F.  5%,  1942. 

736  Providence  Terminal  Co.  1st  Mort.  4%  Guaranteed.  1956. 

737  Public  Service  Corpn.  of  New  Jersey  Gen.  S.F.  Mort.  5%,  1959, 

738  Republic  Iron  &  Steel  Co,  S.F.  Mort.  5%,  1940. 

739  Republic  Iron  &  Steel  Co.  7%  Cum.  Preferred. 
196    Rio  Grande  Western  Rly.  1st  Trust  4%,  1939. 

740  Rochester  &  Pittsburg  R.R.  1st  Mortgage  6%,  1921. 

741  Rochester  &  Pittsburg  R.R.  Cons.  Mort.  5%,  1922. 

742  Rome  Watertown  &  Osrdensburg  R.R.  1st  Cons.  Mort.  5%.  19?2. 

743  Rome  Watertown  A;  Ogdensburg  Terminal  1st  Mort.  5%,  1918. 

744  Rutland  R.R.  1st  Cons.  Mort.  41%.  1941, 

745  St.  Lawrence  &  Adirondack  Rlv.  1st  Mort.  5%,  1996. 

746  St.  Lawrence  &  Adirondack  Rlv.  2nd  Mort.  6%,  1995. 

747  St.  Louis  Bridge  Co.  6";,  1st  Preferred. 

748  San  Joaquin  Lieht  Ic  Power  Corpn,  1st  &  Refunding  Mort,   S.F. 

6";,  Series  "  A."  1950. 

749  San  Joaquin  Lieht  *  Power  Corpn.  1st  &  Refunding  Mort.   S.F. 

5%  Series  "B."  1950. 

750  Seaboard  Air  Line  Rlv.  Atlanta-Birmingham  Div.   1st  Mort.  4%, 

1933. 

751  Scars  Roebuck  &  Co.  7%  Cum.  Preferred. 

752  Seattle  Electric  Co.  Cons.  &  Refunding  Mort.  5°;.,  1929. 

753  Seattle  Electric  Co.   (Seattle-Everett)  ist  Mort.  5%,  19,39, 

754  South  Carolina  &  Georgia  R.R.  1st  Mort.  5%,  1919, 

755  South  Pacific  Coast  Rlv.  1st  Mort.  4%,  1937. 

756  Standard  Electric  Co.  of  California  1st  Mort.  5°^,  19,?9. 

757  Standard  Gas'  &  Electric  Co.  (Delaware)  Cony,  5%  S.F.,  1926. 

758  Studcbaker  Corpn.  7%  Cum.  Preferred, 

759  Swift  &  Co.  Capital  Stock. 

760  Tennessee  Coal  Iron  &  R.R.  Co,  General  Mort.  5%,  1951. 

761  Tennessee  Coal  Iron  &  R.R.  Co.  (Birmingham  Div.)  1st  Cons.  6%, 

1917. 

762  Tennessee   Coal  Iron  &  R.R.   Co.   (Tennessee  Div.)   Isf  Cons.  6"„ 

1917. 

763  Texas  Co.  1st  Mortsrage  6%  Notes,  1917-21, 

764  Texas  Co.  Convertible  Debs.  6%,  1931. 

765  Third  Avenue  R.R.  1st  Refunding  Mort.  4%,  1960. 

766  Toronto  Hamilton  &  Buff.-ilo  Rly.  1st  Mort.  4%.  1945 

767  Tunnel  R;R,  of  St,  T.ouis  Guaranteed  Capital  Stock, 
763    Twin   City  Rapid   Transit  Co.   7%   Cum.   Preferred. 

769  Union  Oil  Co.  of  California  1st  Lien  S.F.  &  Coll.  Trust  5%    1931, 

770  Union  Traction  Co.  of  Indiana  1st  General  Mort.  5%,  1919 

771  United  Light  &  Railways  Co.  1st  &  Refunding  Mort.  5%    1932. 
77?    United  New  Jersey  R.R.  .V-  Canal  Co.  10%  Guaranteed  Stock 

773  United   States  Rubber  Coll.  Trust  6%,  1918 

774  United  States  Steel  1st  Mort    S.F.  Coll.  Trust  5%,  1951 

775  United  States  .Steel  Corpn.  Common. 

776  Utah  Light  &  Power  Co,   1st  Mort.  5°;,  1930 

777  Virginia  Midland   Rlv    .S"',  Mort.  19'1     Series  D 
77S    Virginia  Midland  Rly.  5";  Mort.,  19^6.   Series  E 
779     Virginia  Midland  Rlv.   5",  Mort..  19.31     Series  F  ' 
?R0    Virrinia  Midland  Rly.  Oen.  Mort.  5%,  1936 

781    Vireinia  Rly.  !c  Power  Co,  1st  &  Refunding  5%,  1934. 
78?    Western  Union  Telegraph  Co,  Canital  Stock 

783  Wheelin?  Electric  Co.  Ist  Mort,  5%,  1941 

784  Wisconsin  Central  Rly,  1st  &  Refunding  Mort,  4%,,  1959, 

The  American  Dollar  Securities  Committee, 

National  Debt  Office,  19  Old  Jewry,  London,  E.C 
12th  July,  1910. 
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THE    COMMERCIAL    BANKING 
OOMPAMY  OP  STDKET,  LIMITED. 
Establishod  1834.    Incorporated  in  New  South  WalcB. 

Capital  Paid  op  ...  .  .  ...  £3,000,000  0  0 

Beserve  Fund  and  Undivided 

ProfltB  1.880,969  0  0 

EeserveLiabiUtyofSBarebolders  2,000,000  0  0 

£6,880,969     0     0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bills 
on  Australasia  negotiated  or  collected.  Eemittancei 
(.abled. 

London  Offices— 

IS  Birchin  Lane,  Lombard  Street,  Ji.lj. 

F.  A.  SCEIVENEB;  Manager. 


HONGKONG  AND    SHANGHAI 
BANKING  CORPORATION. 


CAPITAL,  all  paid  up   . 

STERLING  RESERVE, 
HELD  IN  LONDON  AT 
EXCU\NGE  OF  21.  PER 
$   =  £1,S00,000 

SILVER  RESERVE   ... 


H."i,000,000 


PRO- 


$33,000,008 
$15,000,000 


L 


ONDON       AND       BRAZILIAN 

BANK,  LUIITED. 


7  Toltenhouse  Yard,  E.O 


,.  £2,500,000 
..  1,250,000 
,.    1,400,000 


SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £30  each 

PAID-UP  CAPITAL 

RESERVE  FUND       

Branches  in  Brazil  at  Bio  de  Janeiro,  Para,  Ceara. 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Bio  Grande  do  Sul,  Porto  Alep.  Hivei 
Plate— Buenos  Ayres,  Rosano,  and  Montevideo 
United  States— New  York  (Agency).  France- PanF 
(5  Rue  Scribe).    Portugal— Lisbon  and  Oporto. 

Aeents  or  Correspondents  in  all  the  principal  cltieF 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 

^'Srafts  Letters  of  Credit  and  Cable  Transfers  isBUed 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and' every  description  ol 
Banking  business  undertaken. 


BANK     OF     NEW     ZEALAND 
Incorporated  29th  July,  1861. 
fBankers  to  the  New  Zealand  Government.) 
LONDON  Office  : — 1  Queen  Victoria  St.,  London,  E.C 

AUTHORISED  CAPITAL    ...    £5,600,000. 
SUBSCRIBED  CAPITAL: 
Four  per  Cent.  Guaranteed  Stock  ...       £o28,9Sf 

"\"    Preference    Shares  issued  to  New 

Zealand  Government      600,000 

"B"    Preference   Shares  issued  to  New 

Zealand  Government     ?5?'SaJ! 

Ordinary  Shares     1,800,000 


RESERVE     LIABILITT 

PRIETORS      

Head  OffiA— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCaBS  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,  Foochow,  Hankow,  Harbin,  Hongkew 
[Shanghai"!,  Ipoh,  Johore,  Kobe  (Hiogo;i,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila,  Nagasaki,  New 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
■isco,  Shanghai,  Singapore,  Sourabaya,  Tientsin, 
Tsingtao,  Yloilo,  Yokohama. 

LONDON   COMMITTEE. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 

Wm.Gair  Bathbone,  Esq.  J.  B.  M.  Smith,   Esq. 

A.  JI.  Townsend,  Esq. 

Managers  in  London. 

SIR  CHARLES  ADDIS.         H.  D.  C.  JONES. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIB,  Accountant. 
9  Graccchurch  Street,  London,  E.C. 


qtandard  bank 

*^  of  SOUTH  AFRICA,  Ltd. 

BiSKERS    TO    THE    GOVEEXMEST    OF    THE    UNION    OF 

TH  AFRICA  IN  Cape  Province  ;  to  the  ImperiHi 

EHNMKNT      I<      SoETH      AFRICA  ;       AND      TO      THE 
ADMINISTRATION  OF   RHODESIA. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL      ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


Board  of  DinEOrons— 
W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour 

K.C.8.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq 
James  Fairbairn  Finlay, 

Esq..  C.S.L 


£6,194,100 

£1348,525 
2,000.000 
4,645^75 

£8,194,100 


Horace  Peel,  Esq.  • 

William  Smart,  Esq. 

Right  Hon  Lord 

Sydenham,  G.C.S.I., 
O.C.M.G..  G.C.LE. 

H.  L.  M.  Tritton,  Esq. 


THE     ANGLO-SOUTH 
AMERICAN  BANK,  LIMITED. 

Capital  Issued  and  Paid  up  £2,350,000 

Reserve  Fund  1,400,000 

Uncalled  Liability  of  Shareholders  ...    2,260,000 

Total  responsibility  for  Creditors £6,900,000 

HEAD  OFFICE  ;— OLD  BROAD  STREET,  E.O. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris 
ad  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Colonies 
All  descriptions  of  Banking  undertaken. 

Deposits  received    for    fixed   periods    at    rate 
which  may  be  ascertained  on  application. 


HEAD  OFFICE:   10  CLEMENTS  LANE. 
LOMBARD    STREET,    LONDON,    E.C. 
Hamburg  Agency  :    27  Alstcrdamm. 
New   York   Agency :    55   Wall    btrcet. 
OVER    220    BRANCHES    AND    AGENCIES    IN 
SOUTH   AND    EAST    AFRICA. 

EVERT  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal, 
lihndesin,  Nvasaland,  East  Africa  Protec 
tnrate,  Uganda,  Zanzibar,  Portuguese  East 
.\frioa.  South  West  Africa  Protectorate,  and 
the  Belgian  Congo,   and  the  Bank's  Agencies 


£2,778,9 


Reserve  Fund  and  Undivided  Profits  ...      £2,118,606 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DBArTS  on  its  Ofhces  in  New  Zealand 
Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


York   and   clsewhe 


CURRENT  ACCOUNTS  are  opened  on  the  usual 

DEPOSITS    RECEIVED    for    fised    periods    at 
rati's    which   may   be    ascertained    on   applica- 

BILLS    NEGOTIATED    and    COLLECTED. 
MAIL     and     TELEGEAPBIC     REMITTANCES 

made 
LETTERS   OF   CREDIT  and   DRAFTS  grnntcd 

on  the  Branches  and  Agencies  of  the  Br.nk. 
THE    BANK    ISSUES    CIRCULAR    LETTERS 

OF    CREDIT    available    in    all  parts    of    tho 

COM°MBilCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares 
effected.  „„  •     j 

.ANNUITIES.   ETC.,   received, 
nnd    TRUSTEE    Business    under- 


DIVIDBNDS 
EXECUTOR 

taken. 

The  Offleei 
disclose    the 

°"    'FRANCIS  SHIPTON,  London  Manager. 


to 


1    of    the    Bank   are   bound    _-- 
transactions    of    any    of    its    cus 


T 


HE     ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL    ...    £1,500,000. 

PAID  UP,  £600,000.     BESERVE  FUND,  £680,000 

BR4NCBES:    Alexandria,  Cairo,  Beni-Souef,  Man 

Bourah,  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta 

BANKERS:  The  Bank  of  England.  The  Loodor 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egipt,  grants  Letters  of  Credit,  and  affordi 
facilities  to  travellers  proceeding  to  Egypt  and  else 

Deposits  received  for  one  year  at  5  per  cent,  pei 


UNION    BANK     OF    CANADA 
Incorporated  1865.    Head  OtBce,  WINNIPEG. 

Paid-up  Capital  $5,000,000 

Best  and  Undivided  Profits 3,600,000 

Total  Assets  over  90,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 

LONDON  COMMITTEE  ; 

J.  Leish  Wood,  Esq.,  O.M.G. 

Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

ates,  which  may  be  ascertained  on  application  tc 

LONDON  OFFICES   [l^S^^l^^^^^,^''- 


yjn  current  accounts.  Interest  at  the  rate  of  S  pel 
cent  per  annum  allowed  on  minimum  monthlj 
balances  provided  they  do  not  fall  below  the  sum  ol 

27  0"ement*s  Lane,  Lombard  Street,  E.C. 


NETHERLANDS      BANK      OF 
SOUTH  AFRICA. 

Authorised  Capital £760,000 

Subscribed  and  Paid-up  Capital  ...  £240,000 

n:E,\D  Office  ...   Amsterdam. 

LONDON  AGENCY      2  GT.  WINCHESTER  ST.,  E.C. 


LONDON  MANAGER  J.  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected  with 
5outh  Africa  transacted  on  terms  which  may  be  ascer- 
tained on  application. 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  3S  Lombard  Street,  E.C. 

Subscribed  Capital  "•2,'?'!??  ,S    I 

Paid-up  Capital ^     ...  639,437  10    0 

I  Further  Liability  of  Proprietors  ^5^'*"  ^^    „ 

Reserve  Fund        400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  tha 
Branches  and  Agencies  nf  the  Bank  in  Australia  can 
oe  obtained  at  the  Head  Office  or  tlirough  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 

'"ItBMnSgEr-  made  by  TELEGRAPHIO 
TRANSFER,  BILLS  NEGOTIATED  or  forw-ardcd 
{jr  COLLECTION,  BANKLNG  and  EXCHANGE 
business  of  every  description  transacted  with  Austraha 
I  B.  M.  JANION,  Manager. 

NORFOLK     AND      WESTERN 
RAILWAY    COMPANY. 

The  Board  of  Directors  has  declared  a 
Ouartcrlv  Dividend  of  one  per  cent,  upon  tli'- 
\diustinent  Preferred  Stock  of  the  Company. 
"i.Tvahlc  at  the  Oflico  of  the  Company.  Com- 
inorcial  Trust  Building,  Philadelphia,  Pa.,  on 
■ind  i.ftcr  August  19.  1916,  to  the  Adjustment 
Preferred  Stockholders  as  registered  at  tho 
close   of   business   July   Jl,  1916. 

E.    H.    ALDEN,    Secretary. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHF.D    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 
^  RESERVE  FUND,  £800,000. 


Ileaa  Oflftce— EI>INBXJRGH:. 


J.  S.  COCKEURN,   Gkneral   Manager. 


fiEOKGE  A.  HUNTER,  Secret.mit. 


E.C. 


London  Offlce-37   NICHOLAS    LANE,   LOrV9BARD    ST., 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Busine.3  transacted,  including   the   purchase  and    sale  of   «t°f  ^'  ^Ijf  7'  ^;,7J''^Vedii'"  and 

c'sewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  tVe  Bank  are  bound  to  secrecy  as  regards  the  transactions  ot  its  Customers. 


July  15,  1916.] 


THE     STATIST. 


T 


HE  UNION   OF   LONDON 

AND  SMITHS  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  of 
INTEREST  allowed  ou  DEPOSITS  at  the  Head  Office 
and  Metropolitan  Branches,  repayable  on  seven  days' 
notice,  will  be  Four  per  Cent,  per  annum  from  this 
date  until  further  notice,  which  will  be  given  by 
advertisement  only. 

1H.H.  HAKT.(0'™"'   '^™i^"      .      , 
I.         {Toun  a7ld  Foritgn). 
L.  E.  THOMAS,  General  Manager  (Country). 
No.  2  Princes  Street,  E.O.  : 
Jnly  13, 1916. 


B 


EITISH    LINEN    BANK 

(London  Office). 
NOTICE  IS  HEREBY  GIVEN  that  the   Rate    of 
Interest  allowed  on  Deposit  Accounts  at  this  OflBce 
will  be  4  per  Cent,  until  further  notice. 

JAMES  LITTLE,  Manager. 
Threadneedle  Street,  London,  E.O. : 
July  13, 1916. 


LONDON  &  SOUTH-WESTEEN 
BANK,  LIMITED. 
HeadOfflce.nO  Fenchurch  Street,  E.O. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  and  Metro- 
politan Branches  of  this  Bank  on  Deposits  repayable 
at  seven  days'  notice  is  this  day  raised  to  4  per 
Cent,  per  anniun. 

H.  H.  HAMBLING, 
July  13, 1916.  General  Manager. 


B 


ANK      OP      SCOTLAND 

(Loudon  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Hate  of 
Interest  allowed  on  Deposit  Accounts  will  be  4  per 
Cent,  until  further  notice  by  advertisement. 

WILLIAM  SMILES,  Manager. 
No.  30  Blshopsgate,  E.O, : 
July  13, 1918. 


THE   LONDON  JOINT   STOCK 
BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  at  the  Head  Office  aud  London 
Branches  of  this  Bank  on  Deposits  subject  to  seven 
days'  notice  of  withdrawal  is  this  day  advanced  to 
4  per  Cent,  per  annum. 

CHARLES  GOW,  General  Manager. 
6  Princes  Street,  Mansion  House  : 
Jnly  13, 1916. 


THE  COMMEECIAL  BANK  OF 
SCOTLAND,  LIMITED  (London  Office). 

NOTICE  IS   HEREBY   GIVEN   that   the  Rate  of 
Interest  al'owed  on  Deposits  at   this  Office  will  be 
4  per  Cent,  until  further  notice  by  advertisement. 
GEO.  S.  OOUTTS,  Manager. 
No.  62  Lombard  Street,  London,  E.C. : 
July  13, 1916. 


"DAEE'S        BANK,       LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowerl  by  this  Bank  at  the  He;id  Office  and 
Metropolitan  Branches  on  Deposit  at  seven  days*  call 
is  4  per  Cent,  per  annum  until  further  notice. 

JOHN  STEWART,  I   Joint  General 
JOHN  RAE,  )      Managers. 

Bartholomew  Lane,  E.C. : 
July  13, 1916. 


T  LOYDS      BANK      LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  upon  Deposits  at  its 
Metropolitan  Branches  is  raised  to  4  per  Cent,  for 
money  at  seven  days'  notice. 

HENRY  BELL, 

General  Manager, 
No.  71  Lombard  Street : 
July  13,  1916.   . 


T 


HE     LONDON      CITY      AND 

MIDLAND    BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  seven  day-'  call  at  the 
Head  Office  and  Loudon  Branches  will  be  4  per  Cent, 
until  further  notice. 

J.  M.  MADDERS,    \ 
S.  B.  MURRAY,       I  Joint  General 
F.  HYDE,  f     Managers. 

E.  W.  WOOLLEY,    ) 
No.  6  Threadneedle  Street,  E.O. : 
July  13,  1916. 


T 


L 


ONDON    COUNTY    AND 

WESTMINSTER  BANK,  LIMITED, 


NOTICE  IS  HEREBY  GIVEN  tbat  at  the  Head 
Office  and  Metropolitan  Branches  tlie  Interest  allowed 
to  Depositors  is  this  day  raised  to  the  following 
Rates,  vir. : — 

Ou  Deposits  subject  to  seven  days'  notice  4  per 
Cent.,  and  on  Deposits  at  Call  3i  per  Cent,  until 
further  notice. 

F.  J,  BARTHORPE, 

Head  Office  Manager. 


No.  41  Lotbburv 
July  13,1916. 


E.O. 


N 


ATIONAL    PEOVINCIAL 

BANK   OF   ENGLAND,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  at  its  Head  Office, 
Bishopsgate,  and  London  Branches,  is  this  day 
raised  to  4  per  Cent,  for  money  placed  on  Deposit 
at  seven  days'  notice. 

T.  ESTALL,  1  T  •   ►  n 

D.  J.  H.  CDNNIOK,    \  •'°'°    °"«"1 
F.  ELEY,  J       Managtrs. 

No.  15  Bishopsgate,  London,  E.O. ; 
July  13, 1916. 


THE      CLYDESDALE      BANK, 
LIMITED  (London  Office). 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be 
4  per  Cent,  per  annum  until  further  notice. 

DAVID  YOONG,  Manager. 
30  Lombard  Street,  London,  E.O.  : 
July  13, 1916. 


HE    UNION    BANK    OF 

SCOTLAND,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  with  the  Union  Bank  of 
Scotland,  Limittd,  at  tKis  Office  will  be  4  per  Cent 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  aCOTT,  Manager. 
London  Office,  62  Cornhill,  B.C. ; 
July  13, 1916. 


"lyrAETIN'S    BANK,    LIMITED. 

NOTICE   IS   HEREBY   GIVEN    that   the   Rate  of 
Interest  on  Deposits  with  the  Head  Office  of   this 
Bank   subject  to  seven  d-iys'  notice    will  be  4  per 
Cent,  per  annum  from  this  date  until  further  notice. 
G.  BROMLEY  MARTIN, 

Managing  Director. 
No.  63  Lombard  Street,  E.O. : 
July  13, 1916. 


rpHE  CAPITAL  AND  COUNTIES 

JL  BASK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head 
Offlne  and  Metropolilan  Branches  the  RATE  OP 
INTEREST  allowed  on  DEPOSITS  Repayable  on 
SEVEN  DAYS'  NOTICE  is  this  day  raised  to 
Four  per  Cent,  per  annum. 

G.  A.  HARVEY,  )  Joint  General 
E.  D.  VAISEY,    /     Managers. 
No.  39  Threadneedle  Street,  E.C. : 
July  13,1916. 


EOYAL  BANK  OF  SCOTLAND 
(London  Office). 
NOTICE   IS  HEREBY    GIVEN   that  the   Rate  of 
Interest  allowed  on  Deposit  Accounts  at  this  Office 
will  be  4  per  Cent,  until  further  notice. 

W.  WALLACE,  Manager. 
No,  3  Bishopsgate,  E.O. : 
July  13,  1916. 


w 


ILLIAM8    DEACON'S 

BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  by  this  Bank  on  Deposits  at  seven 
days'  notice  at  this  Office  and  Metropolitan  Branches 
will  be  4  per  Cent,  per  annum  from  this  d.ite  until 
further  notice. 

JOHN  J.  MEAGHER, 

Manager. 
20  Birchin  Lane,  E.O.  : 
July  13,  1916. 


THE     NATIONAL     BANK    OF 
SCOTLAND,    LIMITED,     Incorporated     by 
Royal  Charter  aud  Act  of  Parliament. 
London  Office  :  Nicholas  Lane,  Lombard  Strbmt. 
NOTICE  13  HEREBY  GIVEN  that  the  Rate  of 
Interest  allowed  on  Deposits  at  this  Office  will  be  4  per 
Cent,  per  annum  for  money  at  seven  days'  notice. 

J.  FERGUSON,  Manager. 
July  13,  1916. 


NUMBERS    OP    BONDS    OF    THE 
HI.,    IV.,   T.   &    TI.    COMBINED    LOANS    OF 

piTY  OF  SAEATOFF  FIVE  PER 

V_7  CENT.    1909, 

Drawn  on  the  2/15th  October,  1915,  and  pavable 
fo  ^"^  Hissian  Bank  for  Foreign  Trade,  61  and 
oi  Oracechurcn  Street,  London,  E.C. 

29  Bonds  at  JE99  4s.  2d.  =  £2,877  Os.  Wd. 

Nog.  : 

112  485    811  1455  1725  2131  2398  3220  3712  3987 

329  597  1045  1543  1961  2286  2660  3229  3795  4016 

443  6Jb  1118  nm  2D10  2370  3039  3370  3985 

2  Bonds  at  19  16s.  10rf.  =  £39  13s.  M. 

Nos.   42    and   63. 

All  Coupons  due  alter  the  2/15tft  January,  1916, 

must   be  attached   to   the   Bonds. 

NOTICE     IS     HEREBY     GIVEN     that     tho 

Coupon  No.  15  of  this  Loan  due  15th  July  next 

will   bo   paid   as   usual   on    and    after   that  dato 

at   tho   Offices  of   the  above-mentioned   Bank. 

THE  UNION  BANK  OF  Man- 
chester, LIMITED. 

.1.  Dividend  at  the  rato  of  125  per  cent,  per 
annum  (being  13s.  Sd.  per  share),  free  of  In- 
come Tax,  has  been  declared  on  the  present 
paid-up  Capital  of  this  Company  (viz.  :  £11  per 
share)  for  the  Half-year  ended  30th  June  lost, 
and  will  be  payable  on  and  after  Monday,  the 
I7th  instant. 

P.    FORRESTER,    General    Manager. 

Manchester.    8th    July,    1916. 

N.B.— The  Transfer  Books  are  Closed  tiU  after 
the   17th    instant. 


H 


UMPHEEYS,    LIMITED.- 


NOTICE     18     HEREBY     GIVEN     that     the 
Transfer  Books  of   the  Company  will  be  Closed 
from  the  14th  to  26th  July.  1916.  inclusive. 
By   Order   of   the  Board, 

A.  J.  McMillan,   secretary. 


ENGLISH    SEWING    COTTON 
COMPANY.     LIMITED, 
MANCHESTER. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  for  the  Ordinary  and  Prefer- 
ence Shares  of  the  above  Company  will  be 
Closed  from  July  22na  to  August  5tli  inclusive, 
for  the  preparation  of  ^'^^I'^'^j^'^^'S^*'- 
Secretary. 


15tU   July,   1815. 


THE      ATCHISON.       TOPEKA 
AND  SANTA   FE   RAILWAY   COMPANY. 

New  York,    June   27,   1916. 

The  Board  of  Directors  has  declared  a  Divi- 
dend (beingr  Dividend  No.  45)  on  the  Common 
Stock  of  this  Company  of  One  dollar  and  Fifty 
Cents  (51.50)  per  Share,  payable  September  1, 
1916,  out  of  surplus  net  income,  to  holders  of 
said  Common  Stock  registered  on  the  books  of 
the  Company  at  the  close  of  business  on  July  31, 
1916. 

Dividend  cheques  will  be  mailed  to  holders 
of  Common  Stoek  wbo  file  suitable  orders  there- 
for at   this   office, 

C.    K.    COOPER.    Assistant    Treasurer. 

5    Nassau    Street,    New    York   City. 


T  ONDON       CHATHAM      AND 

I    J       DOVER   RAILWAY   COMPANY. 

NOTICE     IS     HEREBY     GIVEN     that     the 
Registers  of  Transfers  of  the  Company  will  bo 
Closed    from    the     17th     day     of     July    to     tho 
30th  day  of  July,  both  days  inclusive. 
By    Order, 

L.  W.  LIVESET,   Secretary. 
Victoria    Station,  London, 
7th  July,  1916. 


THE     GEEAT    WESTEEN    OF 
BRAZIL    RAILWAY    COMPANY, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Permanent  5  per  Cent.  Debenture  Stock  Trans- 
fer Books  of  the  Company  will  be  Closed  from 
the  18th  to  the  31st  July,  1916  (both  days 
inclusive),  for  the  purpose  of  preparing  War- 
rants for  the  Interest  payable  the  1st  August, 
1916. 

By  Order  of  the  Board, 

H.    TATTAM,    Secretary. 
Offices    of   the   Company, 
River    Plate    House, 
10-11  Finsbury  Circus,   E.C.  


CITY     OF     FOET      WILLIAM 
4J    PER    CENT.    DEBENTURES. 

The  City  of  Fort  William  announces  that  the 
Couiions  falling  due  1st  August,  1916,  on  the 
above-mentioned  Debentures  may  be  presented 
on  and  after  the  17th  July  between  the  hours 
of  10  and  2  o'clock  (Saturdays  excepted)  at  the 
Bank  of  Montreal,  47  Threadneedle  Street, 
E  C  Three  clear  days  required  for  esamina- 
tinn'.  Lists  may  be  obtained  on  application  at 
tho   Bank. 


M.   PEEBLES    AND    SON 

LimTED. 


A. 


that 


._d 
the 
both 


NOTICE     IS     HEREBY     GIVEN 
Transfer    Books    of    the    Preference   Shares    will 
bo    Closed    from    Friday,    the    14th    inst.,    until 
Mondav,  the  3l9t  inst.,  both  days  inclusiv 
of     the"    Debenture     Stock     from     Tuesday 
IBth    inst.,    until   Monday,   the   31st    inst., 
days   inclusive. 

By    Order, 

B.    E.    CL.VRKE,    Secretary 
151    Queen   Victoria   Street,   London,    E.G., 
10th  July,  1916. 


EITISH   LAW   FIEB   INSUE- 

ANCE  COMPANY^  LIMITED. 


B 


NOTICE  IS  HEREBY  GIVEN  that  tl 
Transfer  Books  of  the  British  Law  Fire  Insu 
ance  Company,  Limited,  will  be  Closed  fro 
the  IBth  July  to  the  31st  July,  bott  "^y^  i 
elusive. 
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Economical  Provision 
for  DEATH  DUTIES. 

To  leave  Death  Duties  to  be  paid  out 
of  capital  value  imposes  a  big  and  un- 
necessary burden  on  the  estate.  The  logical 
■way  —  the  most  economical  way  —  is  to  take 
out  a  Scottish  Widows  Fund  Life  Assurance 
Policy.  By  small  annual  payments  out  of 
income  full  provision  can  thus  be  made,  in 
addition  to  which  Inccme  Tax  rebate  on 
premiums  is  allowed  up  to  one-sixth  of  income 
in  some  cases. 

Scottish  Widows 
Fund 

The   largest  Mutual  Life   Office   in  the  United  Kingdom. 

FUNDS  :  CLAIMS  PAID  : 

22  MILLIONS.  U  MILLIONS. 

Write  for  the  Societt/'s  Booklet. 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 
^r^-.   h  LIDS  TONE,  Manager  and  Actuary.) 

London  Offices  : 
28  Cornhill,  E.G.,  &  17  Waterloo  Place,  S.W. 


BXEOUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  Belling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT.  FRANK  k  ElITLEY'S 

Sale  Rooms,  20  HANOVER  SQUARE,  W., 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN   BARS,  LONDON. 

INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 
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FREMANTLE,    ADELAIDE, 
MELBOUiiNE.  SYDNEY  and  BRISBANE, 
Tlirougb   Booking  to 
NEW  ZKALAND  and    TASMANIA. 
Tickets  iritercbaugeable  with  P.  &  O.  Line. 
T»ln  sc, 
Bf^am^rs.  Tons.        London. 

05TERLEY    12.12J        July    23 
ORSOVA  12,036        Sept.  22 

Calling  at  Plymouth. 
Managers— P.  Green  Sc  Oo.  and 

A'jilerton,  Anderson  &  Co. 
For  passage  apply  to  the  latter  firm  at  5  Fenohuro'1 
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REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,    PERSIAN 

3ULF,    EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply  :^ 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  B.C.,  and  62 
PaU  Mall,  S.W. 


UNION- 
CASTLE 


r..^' 
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For  sailings  and 
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South  and 
East  Africa 
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ROUTE. 
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Bank  of  England  and  Deposit  Rates. 


Bank  of  England  Rate... 
Deposit  Kat€s  :— 

Banks,  Notice 

DiBconnt  Houses,  Call 
„  Notice 

Treasury  Bills  :— 


,— Current  Rate-, 

Date 
July  13,  16 


^Pbevious  RATB— V 


Jnly  13,  16 
July  13,16 
July  13, 16 


DATS 

Aug.   8,14 

Sept.  2,  16 
Nov.  29, 15 
Nov.  29, 15 


Price         ~ 
Discoimt  Rate 
Dlscotmt  Bates  ;— 


3  MOSTHP. 

:f98  129.  3i(i. 

5^% 


6  Montkb, 

£97  2s.  4i. 

6|% 


12  MONTHIl 

6% 


BankBUIa 
Trade  Bills 


60  Days.    I  Mosthb.  4  Mohthb.  B  MoSTHf 
M  %  %  % 

,        _"         6-i  6-1        6-J 


SIX    PER   CENT. 


The  Bank  of  England  this  week  has  raised  its  rate  of 
discount  from  5%  to  6%,  at  which  it  had  stood  since 
August  8,  1914.  The  reason  for  the  advance  was  the 
rise  in  the  value  of  money  in  New  York  early  this 
week  to  6%  and  Ihe  very  heavy  dechne  in  the  reserves 
of  the  New  York  banks  last  week.  The  shrinkage 
was  as  much  as  £11,000,000,  while  the  surplus 
reserves  fell  from  £21.714.000  to  £12,822,000.  We 
are  not  altogether  convinced  that  the  situation  in  New 
York  demanded  a  liigher  Bank  of  England  rate,  for 
normally  at  the  beginning  of  July  cash  is  withdi'awn 
from  the  New  York  banks  in  large  amounts,  only  to 
return  again  in  the  following  six  or  seven  weeks. 
For  example,  a  year  ago  the  loss  of  cash  was  rather 
Jpss  than  £5,000,000,  the  whole  of  which  came  back 
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from  circulation  by  the  middle  of  August.  Conse- 
quently \vc  anticipate  that  the  cash  withdrawn  from 
tlie  Ts^ew  York  banks  last  week  will  filter  back  from 
the  provincial  districts,  and  by  the  end  of  August  the 
whole  or  nearly  the  whole  of  the  loss  will  have  been 
recovered. 


Of  course,  it  is  natural  that  the  Bank  of  England 
should  take  precautionary  steps,  having  regard  to 
the  large  amount  of  foreign  money  now  in  London. 
Further,  it  is  obvious  that  in  existing  circumstances 
London  must  offer  a  rate  that  will  compare  favourably 
with  rates  current  in  other  money  Centres,  and  it  is 
not  a  very  great  matter  whether  London  pays  5%  or 
6%  for  money,  having  regard  to  the  circumstances  of 
the  time.  "We  anticipate  that  the  action  of  the  Bank 
will  Be  fully  effective,  and  that  all  the  money  now  in 
London  will  remain  here  for  employment. 


With  regard  to  the  position  in  the  United  States, 
it  should  be  borne  in  mind  that  at  the  present  time 
the  reserves  of  the  National  Banks  throughout  the 
country  are  very  large,  and  it  is  possible  that  the 
seasonal  efflux  of  cash  to  the  provinces  this  autumn 
may  be  much  less  than  usual  if  the  value  of  money 
in  New  York  is  at  a  level  that  will  induce  the  interior 
banks  to  leave  money  in  New  York  for  employment. 
A  rate  of  4%  or  5%  ought  to  be  effective  for  this 
purpose,  and  in  that  case  a  Bank  of  England  rate  of 
6%,  and  an  open  market  rate  in  London  of  something 
less  than  6%,  should  cause  a  large  amount  of  money 
to  be  left  here  for  employment. 

In  considering  the  money  question  it  is,  of  course, 
essential  to  recollect  that  our  trade  balance  must  be 
settled  in  securities  rather  than  in  gold,  and  that  if  we 
continue  to  buy  large  quantities  of  produce  from  the 
United  States  that  country  must  be  willing  to  take 
payment  in  securities,  for  it  will  be  physically  impos- 
sible to  send  gold  for  the  purpose.  According  to  the 
American  trade  returns  just  pubhshed  the  exports  of 
the  past  year  amounted  to  no  less  than  .€870,000,000, 
while  the  imports  were  only  £436,000,000,  and  there 
was  an  excess  of  £434,000,000  of  exports  over 
imports.  Of  course  this  gi-eat  balance  has  already 
been  settled,  and  the  matter  that  concerns  the  market 
is  how  great  will  be  the  balance  in  the  current  twelve 
months.  ."With  the  United  States  consuming  goods 
much  more  freely  than  last  year,  with  a  smaller  wheat 
crop,  and  possibly  with  a  lower  range  of  prices  it  is 
doubtful  if  the  balance  in  the  coming  year  will  be  as 
great  as  last  year.  Nevertheless,  it  will  be  large,  and 
it  is  evident  that  the  American  people  must  take  pay- 
ment in  securities  if  they  are  to  sell  their  goods. 


The  rise  in  the  Bank  r.ate  has  been  accompanied 
by  increases  in  Treasury  bill  rates,  which  now  stand 
at  5J%  for  three  months',  5f%  for  four  months', 
and  6%  for  yearlings.  Tlie  practice  of  issuing  nine 
months'  bills  has  now  been  discontinued,  this  form  of 
draft  having  proved  unpopular. 

An  unusual  amount  of  interest  is  now  attached  to 
tHe  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
ftre  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 

rrem.4- 

Rate  Par  as  nBually  irDisi.— 

On  London—  July  U                  Quoted                      % 

Aleiandria,  BlKht t)7jpl.  S7}  "piastres  per  £1  -f-  0.1 

Amaterdam,  slRlit 1111.  ■18}c.  12-107  florins  per  £1  —6-1 

Buenos  A yres,  eo  daya     ...  iHUd.  47-ri8(J.  per  gold  peso  —  2-11 

Italy,  sight             30lr.  43Jo.  25-221  lira  per  £1  -f  20-c. 

Lisbon,  slKht         S.W.  63i<i.  per  milrels  -t-Sfi-o 

Madrid,  sight         23p.  OS.ic.  26-224  pe-ictas  per  £1  —  C-4 

Montevideo,  90  dayB         ...  BSJd,  nom.  Bid.  per  gold  peso  —4-1 

Now  York,  BlRht t4  76M  14-8666  per  £1  —  2-.'i 

Paris,  cheques       28fr.  l.Ho  26-224  francs  per  £1  -f-lM 

Petrograd,  flight Ki.-.jr."  94-67  roubles  per  £10  -HOI-4 

Rio  de  Janeiro.  90  days  ...  l-'.-iS*.  16ii.  per  milrela  +20-9 

BcandinaTia,  Bight            ...  ICkf.  s.-.  1 8-1. W  kroner  per  £1  —  7-2 

Switzerland,  Bight             ...  26tr.  isjo.  25-221  francs  per  £1  —  (l-I 

Vulparaiao,  90  day<         ...  Slid.        ISd.  per  gold  peso  +48-  (i 


DEPOSIT  RATES 

In  consequence  of  the  increase  of  1%  in  the  Bank 
rate  yesterday,  the  joint-stock  banks  have  raised  their 
deposit  rates  from  3i%  to  4%.  The  discount  houses 
simultaneously  increased  the  rates  of  interest  allowed 
by  them  on  money  at  call  and  at  short  notice  from 
4%  and  4|-%  to  4^%  and  4|%  respectively. 


BANK  OF  ENGLAND. 

This  week  the  Bank  of  England's  reserve  has  been 
reduced  by  £547,000  to  £41,859,000.  This  decline 
resulted  from  a  loss  of  £924,000  in  gold,  offset  to  the 
extent  of  £377,000  by  a  contraction  in  the  note  circu- 
lation. On  foreign  account  there  was  reported  to  be 
an  efflux  of  no  less  than  £1,951,000  in  gold.  There 
is  reason  for  thinking  that  for  the  most  part  the  gold 
withdrawn  for  honje  purposes  has  been  for  export. 
It  should,  however,  be  noted  that  the  Bank's  total 
holding  of  gold  has  not  appreciably  declined,  and  is 
only  about  £800,000  less  than  at  "the  end  of  May. 
Public  deposits  in  the  past  week  have  shown  the 
substantial  decrease  of  £4,029,000,  while  "  other  " 
deposits  have  declined  £11,107,000,  and  on  the  asset 
side  of  the  account  the  "  other  "  securities  have  de- 
clined £14,582,000.  In  consequence  of  the  heavy 
reduction  in  the  deposits  the  proportion  of  reserve  to 
liabilities  has  risen  from  26.08%  to  28.39%.^ 


FINANCING  THE  TREASURY. 

Ln'  the  first  eight  days  of  July  the  expenditure  of 
the  Exchequer  amounted  to  £37,153,000,  while  the 
revenue  was  £9,473,000.  Hence  there  was  a  deficit 
of  £27,680,000.  This  deficit  was  provided  for  by.  the 
sale  of  £9,311,000  of  Exchequer  bonds,  of  no  less 
than  £35,-534,000  of  Treasury  bills,  of  £3,065,000  of 
War  expenditure  certificates,  and  £1,300,000  of 
"other"  debt.  The  total  amount  of  debt  created 
was  thus  as  much  as  £49,210,000,  and  the  Treasury 
was  able  to  redeem  £8.000,000  of  Ways  and  Means 
advances,  and  to  add  £1.3,480,000  to  its  cash  balance, 
raising  it  to  a  little  over  £40,000,000. 


POSITION  IN  NEW  YORK. 

Usually  at  the  beginning  of  July  there  is  a  sub- 
stantial reduction  in  the  cash  reserves  of  the  New 
York  banks.  Last  year  it  amounted  to  about 
£4,400,000,  and  the  surplus  reserve  was  reduced 
nearly  £5,000,000.  This  year,  with  trade  exceedingly 
active,  the  loss  of  cash  has  been  much  greater,  and 
in  the  aggregate  has  amounted  to  no  less  than 
£11,000,000.  As  tliis  was  attended  by  a  reduction  of 
only  £1,400,000  in  the  loans,  and  the  decline  in 
deposits  was  barely  £12,000,000,  the  loss  in  the 
surplus  amounted  to  nearly  £9,000,000,  bringing  the 
aggregate  figure  down  from  £21,714,000  to 
£12,822,000.  In  consequence  of  this  situation  the 
rate  for  call  money  in  New  York  rose  to  6%  on  Mon- 
day, from  which,  however,  it  has  since  declined  to 
3%.  Nevertheless,  the  fact  'that  it  rose  to  6% 
created  uneasiness  lest  money  in  New  Y'ork  in  the 
autiunn  should  become  relatively  dear.  If  money 
returns  to  New  York  as  usual  during  July  and  August 
the  whole  of  the  cash  withdrawn  this  week  will  come 
back  by  the  middle  of  August,  and  the  position  of  the 
banks  will  then  become  relatively  strong;  indeed, 
strong  enough  to  enable  New  York  to  get  through  the 
corning  autumn  without  very  serious  pressure  for 
money.  The  sterling  exchange  is  slightly  easier  for 
tlie  week  at  4.75f. 

The  exports  of  tlie  United  States  for  the  past 
year,  according  to  preliminary  figures,  are  estimated 
at  $-1,345,000,000,  while  the  i.mport-s  have  been  about 
$2,180,000,000.  There  was  thus  an  excess  of  exports 
over  imports  of  merchandise  of  no  less  than 
$2,165,000,000,  or  £430,000,000,  and  after  meeting 
any  payments  the  I'niied  States  has  to  make  abroad 
it  is  probable  that  during  the  past  year  the  couniry  has 
bought  upwards  of   £350,000,000  worth  of  its  own 
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and  foreign  securities — certainly  a  noteworthy  acliieve- 
ment. 

It  is  annoiKiced  that  an  American  corporation  will 
be  formed,  to  be  known  as  the  Amei-ican  Foreign 
Securities  Company,  for  the  purpose  of  isstiing  on 
behalf  of  France  $100,000,000  of  three-year  5% 
notes.  These  notes  will  be  secured  on  the  basis 
of  a  20%  margin  by  obligations  of  the  Governments 
of  Argentina,  Sweden,  Norway^  Denmark,  Switzer- 
land, Holland,  Uruguay,  Egypt,  Brazil,  Spain,  the 
Province  of  Quebec,  the  shares'  of  the  Suez  Canal 
Company,  and  bonds  and  shares  of  American  corpora- 
tions, it  is  expected  that  these  notes  will  be  quoted 
on  the  New  York  Stock  Exchange. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Juh-  13, 

1918...      1 

Prime  paper 

4%      1     Call  money  ...    3% 

July  15, 

1916...      1 

„          „ 

...    3-3*%       1         „       „ 

...  li% 

The 

Irving 

N  ational 

Bank   cable   the 

following 

exchange  rates  current  in 

New  York:  — 

Premiom  + 

Rate 

Tar  as  nsaally 

or  Dlsont.— 

New  fork  on— 

Julv  IS 

.linoted 

% 

London  ... 

Bight 

*i   7-U 

4.S668  dollars  for  £1 

-        S-3 

"       - 

cable* 
60  day! 

»4  7fi/s 
14  7lij( 

Amsterdam 

Bight 

41iVi^ 

40i  cents  lor  1  gnildet 

-1-       2-9 

BstUb      ... 

Bight 

73,. 

95.28  cents  for  4  marki 

—     23-4 

Copenhagen 

chequel 

SS.O.'V-. 

26J  cents  for  1  kronen 

+       4-9 

Italj 

Bight 

6.4111. 

6.18}  lire  for  tl 
6. 18|  francs  for  11 

ParlB 

sight 

6  91ff. 

Petrograd 

flight 

3n.70o 

61.45  cents  for  1  roable 

—     40  3 

Switzerland 

Bight 

6  2il}fr. 

6.18}  francs  for  tl 

Vienna    ... 

■igh« 

12.60c. 

211.26  cents  for  1  klonel 

—     37-8 

MONEY    IN  INDU. 

ExcH.\.\-GE  from  India  has  Ijeen  finn  with  the  rate 
from  Calcutta  slightly  higher  at  Is.  i^d.  The  Coun- 
cil on  Wednesday  had  no  difficnfty  in  selling  the 
30  lacs  of  drafts  offered.,  This  week  there  was  only 
the  small  addition  of  35  lacs  to  the  stock  of  silver  in 
the  Currency  Department,  bringing  the  aggregate  to 
2,399  lacs.  The  Bank  of  Bombay  rate  has  been  re- 
duced this  week  from  -5%  to  4%,  ihe  Bank  of  Bengal 
rate  remaining  at  5%. 

Minimiim  Ratics  of  Discount  current  in  India  are : 

Bombay...  4  per  cent,  (Jnly  IS. 'IB)      |     Bengal  .„  t^er  cent.  (Jtme  22, '18) 

Tenders  received  and  .Allotments  made  by  the  India 
Council  on  Wednesday,  July  12,  'were:  — 

'  TIERORATHIO  TRASSyEBS. 

Hate. '       Tendered.  Accepted 

».  d,-  Rs.  Rs.  % 

1  4J         3,C0,000  —  — 

1  4ft    l,36.00.n00  -  — 

1  45!^    1,06.00,000«    29,ll,'-0O        27 
1  if's      57,00,000*         —  — 


Bills. 

Bate. 

Tendered. 

Accented. 

(. 

d. 

Rs. 

Bs. 

% 

1 

«A 

3.10.000 

89,000 

■A'l 

1 

*A 

1,00,000 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

4,10,000     89,000 


Total...  3,00,00,000  28,11,000 
•  Deferred. 

Offered.                      Tendered.  Accepted. 

Grand  Total    ...   Rs.  30,00,000    ...    Ks.  3,04,10,000    ...  Rs.  30,00,000 

Minimum  Rates  obtained  for  Bills  sold  were:  — 


Calcutta 


Bb. 


Deferre,!. 

Bills. 

. 

,— Telegraphic  Transfers.-, 

Average. 

Minimum. 

Bs,     Avprage.   Minimum 

1/4.093 

i/'i  ,v 

4,28,OQ0    1/4.093         1,4^,- 

— 

— 

6,28,000    1/4.0)3        i;4,\ 

1/4.093 

l/tA 

18,56,000    1/4.093        1/4,^, 

5,000 

y      ...     — 

Madras         ...    84,0C0 

The  sales  for  the  week  ended  July  11  and  since 
commencement  of  the  financial  year  have  been  as 
foUows :  — 


Balesforweekto  July  11, 1916 

Bales  from  April  1,  '16,  to  Jul.v  11,  '16  . 


Rs.30,00,000   realising 
6,52,30.566       „ 


£201,183 
4,376,038 


Sales  from  April  J,'lS,to  July  n.'li...      2,7i,01,97S        „  l,S24,i71 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

The  Silver  market  after  weakness  has  again 
strengthened.  From  29lirf.  a  week  ago  the  price  fell 
to  28|d.,  recovered  to  30rf.,  and  closed  to-night  at 
29|d.  per  oz.  The  fall  was  due  to  a  decline  in  the 
Chinese  exchange  and  to  offers  of  silver  from  China, 
and  the  recovery  is  in  sympathy  with  a  renewed 
advance  in  exchanges  from  China.  The  Indian  mon- 
soon is  reported  to  he  satisfactory  and  purchases  for 
the  bazaar  have  helped  the  recovery. 


July  7 
London  ,..  asf^ 
India  ...  Bsjen 

Biohangc  ..,      1/4^ 


29i 

763 


75^         75,2;       7«J         761         76i 
ilh'ri  Vh'ri    WrJ   i;«i^-J    ll^tVi 


4ul  (^xtlmn^t 


Thurs.,  July  27  I   Frid.,  July  28    I   Wed.,  Aug.  2 


TICKET  DAY.  PAY  DAY.  OONS  JL8. 

Settlement 
Days       J 

Early  tins  week  the  market  was  somewhat  disturbed 
by  the  rise  in  the  value  of  money  in  New  York  to 
6%  for  call  loans,  and  was  very  much  disturbed  on 
Thursday  when  the  Bank  of  England  suddenly  raised 
its  rate  from  5%  to  6%.  We  would  direct  the  atten- 
tion of  our  readers  to  the  description  of  the  Money 
market  given  elsewhere,  from  which  they  will  see  that 
we  do  not  regard  the  rise  in  the  value  of  money  in 
New  York  or  the  rise  in  our  Bank  rate  as  a  serious 
matter. 


What  has  happened  has  been  that  the  great  activity 
of  trade  in  the  United  States  caused  an  unusual 
amount  of  money  to  be  withdrawn  from  New  York 
at  the  beginning  of  July — just  about  twice  as  much  as 
was  taken  last  year.  But  the  whole  of  the  cash 
withdrawn  will  probably  return  to  the  New  York 
banks  within  the  next  few  weeks,  and  doubtless  by 
the  end  of  August  they  will  be  as  strong  as  ever. 
There  is,  of  course,  tlie  prospect  that  money  in  New 
York  will  be  quite  useable  this  year,  whereas  last  year 
it  was  a  drag. 


A  rate  of  4%  or  5%  for  call  loans  in  New  York  is, 
however,  not  a  matter  of  real  importance  as  long  as 
there  is  sufficient  money  to  go  round  and  there  is  no 
stringency.  The  resen'es  of  the  National  Banks  of 
the  country,  however,  ai'e  large,  and  there  is  no  reason 
whatever  to  anticipate  a  stringent  Money  market  this 
fall  notwithstanding  the  great  activity  of  fei-ade. 


In  considering  the  outlook  lor  money  we  must  not 
altogether  leave  out  of  account  the  fall  that  has  begun 
in  the  prices  of  commodities  or  the  fact  that  the  Ameri- 
can crops  this  year  will  be  much  smaller  than  last  year, 
and  wall  call  for  much  less  money.  On  the  whole, 
therefore,  we  are  convinced  that  money  consWerations 
are  not  a  matter  that  should  cause  any  uneasiness; 
indeed,  it  is  probable  that  the  6%  Bank  rate  in  London 
and  the  rate  of  from  5^%  to  6%  for  Treasury  bdls  will 
enable  London  to  retain  much  more  of  the  new  gold 
of  the  world  than  recently  it  has  been  able  to  do. 


In  brief,  we  do  not  anticipate  any  serious  monetary 
stringency.  Of  course  it  will  be  essential  for  British 
investors  to  find  securities  that  can  be  sold  or  borrowed 
upon  in  the  United  States,  in  order  that  in  this  manner 
payment  may  be  made  for  the  large  quantity  of  pro- 
duce we  shall  probably  purchase.  If,  however,  pay- 
ment cannot  be  made  in  this  way,  then  it  is  obvious  that 
the  country  must  become  more  economical  and  buy 
less  from  abroad,  a  situation  that  would  not  be  alto- 
gether without  advantage.  Since  the  War  began  this 
country  has  not  shown  any  real  economy,  and  it  could 
without  very  .much  difficulty  appreciably  reduce  its 
imports,  and  thus  help  to  adjust  the  trade  balance. 


The  really  important  matter  that  will  continue  to 
affect  Stock  markets  is  the  course  of  the  War,  and 
here  matters  are  going  quite  well.  Doubtless  there 
will  be  some  hesitation  about  markets  until  the 
monetary  situation  adjusts  itself,  as  w-e  expect  it  will 
do.  Indeed,  the  rate  for  call  loans  in  New  York, 
which  on  Monday  was  quoted  at  6%,  has  already 
fallen  to  3%,  tlius  clearly  indicating  that  the  -cash 
withdrawn  -from   New    York   last    week    is    aheadv 
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i-eturning.  In  these  circumstances  investors  possess- 
ing ready  money,  and  who  will  not  be  disturbed  by 
higher  money  rates,  will  doi'btless  continue  to  look  for 
securities  that  are  unusually  low  in  price. 


It  is  announced  that  the  Share  and  Loan  Depart- 
ment of  the  Stock  Exchange,  26  Austin  Friars,  E.G., 
has  been  approved  as  an  agent  for  the  deposit  by 
members  of  the  Stock  Exchange  of  small  holdings  of 
American  dollar  securities  on  loan  with  His  Majesty's 
Treasury. 

PARAGUAY  CENTRAL  RAILWAY. 

The  recovery  of  £26,600  in  the  traffic  receipts  of  the 
Paraguay  Central  Railway  in  the  past  twelve  months 
is  very  satisfactory,  and  bears  out  the  forecast  made 
by  the  General  Manager  in  his  last  annual  report,  in 
which  he  was  able  to  give  a  most  encouraging  view 
of  the  outlook.  The  inability  of  the  Company  last 
year  to,  meet  its  interest  obligations  in  full  necessitated 
the  appointment  of  a  receiver,  who  is  now  responsible 
for  the  management  of  the  property.  Under  liis 
supervision  it  is  more  than  probable  that  working 
expenses  have  been  reduced  to  a  minimum,  so  that 
the  net  results  for  the  past  year  are  also  likely  to 
show  substantial  improvement  compared  with  1914- 
15.  In  the  first  seven  months  it  will  be  recol- 
lected, an  increase  of  about  £4,000  in  gross  receipts 
was  accompanied  by  a  decrease  of  over  £4,500  in 
working  expenses,  and  the  net  earnings  showed  a  gain 
of  £8,500,  or  30.3%.  The  continuance  of  such 
d^astf'.  economy  may,  it  is  true,  not  have  been  possible 
throughout  the  year,  especially  as  in  the  last  five 
months  the  business  of  the  Company  has  been  so  much 
more  active.  But  taking  the  year  as  a  whole,  the 
increase  in  woriing  expenses  is  not  likely  to  be  large. 
It  would,  of  course,  be  too  much  to  expect  that  the 
net  revenue  will  be  sufficiently  large  to  enable  the 
whole  of  the  Company's  increased  capital  charges 
to  be  met.  At  the  same  time  the  progress  of 
the  Company  is  worth  noting,  as  it  brings  nearer  the 
time  when  a  satisfactory  scheme  of  reorganisation  can 
be  formulated.  Eecent  dealings  in  the  6%  Prior 
Lien  Debenture  stock  were  at  about  78,  and  the  last 
quotation  for  the  5%  Debenture  stock  was  17 J  only. 


RHODESIAN  MINES. 

Falcon  Mines. —Capital,  £400,000    in  £1  shares- 
£300,000  6%  Debentures;  Loan,  £188,000. 


Tear  enda 

Blister 

June  30 

Oopp«r 

Estimated 

Period 

Tons 

PrOflncPrl 

Gold       Dwt.     Silver       Valuef 

Ortished  Tons(2.0C01b.)   % 

Oz.     per  Ton      Oz.            £ 

i9i4.:5    . 

130,567 

2,621            2.0 

31,461       4.7        53,303      326.957» 

19' 5-16. 

Sept.  qr.  .. 

46,161 

913            1.9 

9.768       4.2        18,398        88.284 

Dpo.  qr.   .. 

57,898 

882            1.5 

9,374        3.2        17,721        86,064 

March  qr.. 

.     57  275 

842J          1.4 

9,188       3.2        16,194        81,673 

April 

.      1  ,400 

2241          1.1 

?,508       2.6         4,9r6       21,973 

May 

19,058 

3085         1.6 

3,0.^9       3.2         3,874        28,213 

jQce 

.       19,090 

307           16 

2,898       3.0         7.773       27,964 

lEmos.    . 

.    218,8f2 

3,477}         1.5 

36,775       3.3        68,866     333,071 

*  Actual  realised. 

t  Copper  taken 

at  £60  per  ton  in  respect  of  1915-16. 

Gaika  Gold. 

—Capital    issued,     £273,495,     in     £1 

shares. 

^  Valuer 

Working  •          ^Profll-^     Prio  o 

Year  enrls 

Tnn« 

Per 

, — Costs — ^                   Per    end  ot 

.Tune  30 

CniBhed         £         Ton 

e    Per  Ton        £       Ton     Perlrd 

...     37,514 

86,515    46/1 

48,230      258       38,285     20/5    13/0 

191B-16. 

Sept..  qr. 

...     9,617 

21,756    46/2 

12,262      25/5         9.494     19/9     13/3 

Dec.  qr'. 

...      9.2)2 

22.939    49  8 

12,595     27/3       10,344     22  5      9/9 

Mar.  qr. 

...      9,629 

22.034    46/3 

12,921      27/1         9.113      19/2     12/0 

Apr.  ... 

...      3.234 

8.045    49/9 

4,176      25/10       3,869     ,23/11     12/0 

May    ... 

...      3.116 

7.2.'i6    46/7 

4.506      28  11        2,760       17  8     12/6 

June  ... 

...     3,027 

7.697    60/2 

4,330      28/7          3.267        21/7      13/0 

12m(>s.         ...    37,',95      i  9.627    47/5    60,790      S6/10      38,837     iO/7     13/0 
-  •  Excluding  development. 

Dividend!!— 1911,  June,  5  per  cent.  1912,  Oct.,  5  per  cent. 
1913,  nil.  1913-14.  10  fxr  oit.t.  1914-16,  Jan.,  5  ;  June,  10  per 
cent.     1916,  Jan..  5;  June,  5  j.er  cei.t. 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 

Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHCOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  now  admissible  tj 
ALL    BENEFITS   OF   THE    SOCIETY, 

including  the  right  to  share  i-  BONUSES. 


"  Without-Proflt "    Policies,    open    to    the    General  Public,  at 
exceptionally  low  rates. 


Office  :      2    &    3    THE    SANCTUARV,    S.W. 


lacerpontet 
A.D.  172* 


QoTernor: 

VIVIAN    MUQH 

SMITH  Esq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,   Sea, 

Accidents,  Motor  Car, 
Plat£.aiass,   Burirlary, 
Employers'    Liability, 
Uve  Stock,  Third  Party, 
Fidelity  Guarantees, 


Annuities. 

Special  Terms 
are  granted  in 
cases  where  bealth 
is  impaired. 


Tin  Coi-paratim  U  prepared  to  act  (U  TRUSTEE  and  KXECVTOR, 

Apply  for  fnn  particular,  of  all  cloues  of  Infforaoce  to  tbe  Secretary— 

Bean  once     E07AI.  EXCHANGE.  LONDOH.  E.C, 

West  End  Branch  :    H  FALL  MAT.f.   s.w 


SMALL  SUMS 

Can  be  Invested  ia  a 

GUARANTEED  SECURITY 

GIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.Cs 


p;imn0  S^xips. 


The  Mining  market  has  been  affected  to  but  a  slight 
extent  by  the  growing  impression  of  a  probable  period 
of  dearer  money.  Throughout  the  early  part  of  t!ie 
week  the  opinion  was  formed  that  probably  there 
would  be  a  rise  in  the  Bank  rate,  and  this  occurred 
on  Thursday.  But  dearer  money  has  really  little 
influence  on  the  Mining  market,  for  whether  there  be  a 
Bank  rate  of  5%  or  6%  matters  but  little.  With 
open  positions,  clients  who  have  "bull"  accounts 
open  are  in  general,  where  there  is  no  extra  security 
deposit,  charged  by  their  brokers  either  8%,  or,  iliore 
frequently,  9%.  " 

In  the  Eand  section  of  the  market  the  tendency 
has  been  hard,  more  particularly  so  for  Eastern  Eand 
descriptions,  and  we  notice  a  particular  hardness  in 
the  market  for  New  Modderfontcins.  Through  pres- 
sure on  our  space  we  last,  week  held  over  some  re- 
marks we  had  prepared  upon  the  Company's  position, 
and  We  give  them  in  a  subsequent  column.  In  the 
interval  since  the  time  we  wrote  the  price  has  im- 
proved from  17  to  17|.  The  most  noticeable  feature 
as  to  other  Eand  descriptions  has  been  the  continued 
strength  of  Cdty  Deeps.  Late  last  week  there  arose 
a  renewal    of    an    inquiry    for    Knight    Centrals.     A 
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reaction  occuixed,  but  another  rise  has  set  in.  Some- 
thing ought  by  this  time  i"  he  known  as  to  how  the 
Companj-  is  progressing  in  iis  developments.  In  our 
issue  of  June  24  we  made  reference  to  the  Chan-man's 
statement  at  the  meeting  of  May  12,  that  in  about 
two  months'  time  some  evidence  would  be  afforded 
by  cross-cutting  of  the  nature  of  the  ore  at  a  new 
point  of  attack  to  the  south  of  the  dyke  disturbance. 

The  market  for  copper  shares,  in  tlie  circum- 
stances of  the  verj'  severe  fall  that  has  been  going 
on  for  some  time  past  in  the  price  of  the  metal,  has 
weakened  ;  but,  all  things  considered,  the  Share  market 
has  displayed  the  same  what  may  be  termed  steadi- 
ness during  a  period  of  fallinjj  prices  when  copper  was 
rising.  At  the  time  when  tlie  price  of  copper  soai-ed 
to  the  extravagant  figure  of  £145  per  ton,  Tintos 
ranged  about  61-62  per  £-5  share.  During  the  week 
the  price  of  copper  has  been  as  low  as  £85,  and  the 
present  price  is  in  the  region  of  61.  Here  and  there 
individual  copper  shai'es  have  rnoved  in  a  somewhat 
"brisk  manner,  but  Tintos  may  be  illustrated  because 
they  are  the  bell-wether  of  the  market.  Apropos  of 
copper  shares,  we  note  that  in  the^List  of  American 
Securities  issued,  holders  of  which,  are  invited  by  the 
Government  to  eSect  sales  in  order  to  assist  the  main- 
taining of  the  American  exchange,  there  now  figure 
Anaconda  shares.  These  are,  to  a  fair  extent,  held 
in  this  country.  There  are  also  holdings  of  a  few 
other  American  copper  shares,  chiefly  Utahs,  and  also 
Chinos,  Eay  Consolidated,   !Miami,  and  Tennessee. 

But  little  change  has  occurred  in  prices  of  other 
base- metal  shai'es,  notwithstanding  the  spell  of  re- 
action in  the  prices  of  lead,  zinc,  and  also  silver.  The 
Amalgamated  Zinc  Company  announces  a  dividend 
of  25.  per  share. 

Last    week    we   made   reference   to   the   attention 
being  given  to  Eussian  mining  shares.     At  the  time 
we  wrote  Russo-Asiatics  were  very  near  to  the  making- 
up  price  fixed  on  July  27,  1914.    This  was  significant, 
forthe  reason  that  by  the  Emergency  Eegulations  those 
persons  who  purchased  shares  and  carried  them  over 
in  the  week  prior  to  the   outbreak  of  war,   in   case 
within  a  period  up  to  a  year  after  the  conclusion  of 
peace  the  price  had  recovered  to  the  making-up  quota- 
tion— in  this   case   5| — could  be  called  upon   by   the 
"  taker  in  "  of  stock  to  close  the  carry-over  position. 
At  the   time   of    the   outbreak   of  war  this    class    of 
security   had   been   in   speculative  favour,    and   some 
amount  of  ' '  bull ' '  position  was  open  with  borrowed 
resources;  but  the  market  has  proved' to  be  stronger 
than  superficially  it  appeared  to  be.    It  was  expected 
that  the  closing  up  of  transactions  would  prevent  any 
further   rise    for   some    time    beyond  the    making-up 
price.     In  the  first  place,  it  would  appear  that  much 
of  the  stock  that  had  been  canied  over  from  July  1914 
had  in  the  interval  since  been  paid  for,  and  there  was 
veiy  little  remaining  to  be  adjusted  on  the  attainment 
of  the  price  of  5|.     What  little  had  to  be  adjusted  was 
very   quickly   absorbed,    and  early   this   week   Eusso- 
Asiatics  touched  a  quotation  of  6i%,   or  tV  above  the 
making-up    price.      The    account   in    Kyshtims    had 
already  been  settled.     The  making-up  price  there  was 
2.     In  the  interval  since  the  quotation  has  been  as 
high  as  2J  and  as  low  as  If.     The  price  at  the  present 
time  is  2i,  with  no  speculation  open  with  borrowed 
resources.      With   Tanalyks  there  is   still   a   position 
open.     The  making-up  price  was  fixed  at  3.     In  the 
interval  since  they  have  been  as  low  as  If  and  as  high 
as  2{s.    The  present  price  is  about  2i.     Irtysh  shares 
are   a  creation  since   the   outbreak   of   war.     At   the 
time  of  their  introduction  on  the  market  the  quotation 
was  about  l|-2.     In  the  interval  since  they  have  been 
as  low  as  If  and  as  high  this  week  as  over  2i. 

There  has  been  an  intermittent  inquiry  during  the 
i        week  for  Mexican  securities   in  the  general  market, 
and  also  in  the  Mining  department,  but  whether  this 
reflects  any  improvement  in  the  political  situation  we 
have  no  evidence  to  show. 


A  brisk  business  has  continued  this  week  in  some 
shares  which  have  been  in  speculative  favour  for  a 
while  past,  including  Burma  Corporations,  Nechis, 
and  OroTilles. 


Prices  of  metals  contrast  as  under : 

— 

^-Julv  u~^ 

, — July  7— s 

, — June  3' — , 

Spot  Forward 

Spot    Forward 

Spot    Forward 

Copper      ...      90i          89} 

90i         89i 

103i        100* 

Tin...        _.    169J          1694 

nSJ        17SI 

173i        1748 

Lead         ...      ZSJ          27 

275          27 

28|          28 

RAND    PROFITS. 

The  profits  of  Eand  mining   companies   for  the  past 
four  months  are  contrasted  below  :  — 


June      May        April  Mar. 

£               £              £  £ 

^,i06*      3,00i*^h)  1,787*  58 

59,323      60,023     58,596  61,085 

14,059      13,900     13,870  13.742 

63.072      63.003      66.400  63.286 

2,165        2,594        2,7 16t  5,399 

37,432      39.191      38.771  37,291 

13.220      15.010      15,010  15.587 

13.625      13.944      13.677  15,923 

3,808       i,2U(c)  3,361  3,123 

5,567        4,513        2,731  4.059 

3,473       3.601       2,870  3.019 

19.019      20,086     21,009  19.211 

14,029      12,619      13.029  13,105 

3,054        3,201        3,061  3,212 

70,518      69,146      62,520  ^l\fi^i 

58,256      55,0.54      53.737  57,114 

40,947      36.989     33.207  37,163 

6,861        2,969(a)  5.963  9,212 

70,163      65,349      62,416  65.000 

26,501      28,101      26,262  27,023 

33,183      29,354      28,804  29,264 

19,278      20,271      20,734  22,958 

22,178      23,107      22.479  24,107 

5,599        5,201        2.854  4,101 

3,470        2,923        4,068  3,447 

11,079      13.130      12,447  12.588 

22,882     22,771     21,476  22,621 

14,975      16,719      14,558  10,293 

15,559      14,098      13,123  15,149 

13,836      13,312      13,544  12,470 

•  Ijias.       t  Yield  appreciably  above  value  called  for  by  the  ore  refervra. 
t^reasl  In  profit  due  to    winding  accident  in  No.  '  sbaf  •  "h.ch 

-estricted  oatpnt  for  a   week,  reducing  tonnage,  both  mined  and  milled,  con- 
siderablr.    Tonnage  milled  includes  some  low-grade  surface  dump  ore. 

7a)  DecrelSe  due  to  .Irop  m  v.eld,  partly  accounted  for  by  the  fact  that  at 

theWest  Mill  ilain  Reef  only  was  miUed  to  test  Its  value.  j        ^    , 

V)  LoS^dne  to  low  grade,  small  tonnage  causing  high  costs,  and  cost  of 
lar<»e  development  footage  accomphshed- 

(c)  Decreased  profit  chiefly  due  to  low  grade. 


Bantjes        

City  Deep 

Cons.  Main  Reef    ... 
Crown  Mines 
Durb.  Edprt.  Deep 
Ferreira  Deep 

Geduld        

Geldenhuis  Deep  ... 
Glynn's  Lydenburg 

Jupiter       

Knight  Central  ... 
Knights  Deep 
Langlaagte  Estate... 
Main  Reef  West  ... 
Modderfontein 
Modderfontein  B  ... 
Modderfontein  Deep 

Nourse        

Randfontein  Central 
Robinson  Deep 
Jlobinson  Gold 

Rose  Deep 

Simmer  and  Jack 
Simmer  Deep 

Sub-Nigel 

Transvaal  Gold      ... 
Village  Deep 
V'illage  Jlaiu  Reef 
Witwatersrand  Deep 
Wolhuter 


RAND  GOLD  OUTPUT. 

The  following  are  particulars  as  to  the  output  of  gold 
of  the  Eand: — 


1912         

1913         

1914         

1915. 

First  half 
Second  half     ... 

Tear  1915     ... 

1916. 

January 

February 

March      

April         

May         

June        ...        ... 

™.    .  ..  w  ■  —  —  18,993,338 

First  half       

The  returns  of  natives  recently  employed  m  gold 
mining  have  varied  as  follows:  — 


Tons  Milled  and 
Yield  per  Ton 

Yalne 

Tons 

..    25.486,361 

..    25.628,432 

..    25,701,954 

Yield 

29;o 

27  9 

26/7 

£ 

37,182,748 
35.812.606 
34,124,434 

...    13,734,393 
...    14,580.146 

...    28,314,539 

26/4 
26/3 

2S/4 

18,''6S,014 
19,198,978 

37,261.932 

...     2.449,518 
...      2,897,276 
...      2.4i5,019 
...      2,291,231 

26/4 
26A0 
2t/6 
27/1 

3,227.646 
3,C89.570 
3,266.290 
3,094,042 
3,190,883 
3,122,904 

1916 


\u^       Aoril        Mar.       Feb.         Jan.         Dec         Nov.         Oct. 
192.839    m765    199,935    233.575  209,426   2C9.835    209.438    210,068    210.017 

As  to  labour,  a  disposition  is  shown  to  exaggerate 
the  effects  on  production  of  native  labour  movement. 
The  decrease  in  number  of  boys  in  employ  has  m 
recent  months  been  as  under:  — 


Februarv 

409 


March 

5,851 


April 

3,639 


Mav 

5,171 


Jane 

1,956 


110 
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A  decrease  about  this  period  in  normal  times  is 
usual,  many  boys  returning  to  their  homes  to  assist 
in  gathering  in  the  crops,  but  from  August  to  the 
beginning  of  the  following  year  the  tide  usually  is 
reversed.  In  June  1915  ihe  number  of  boys  in  em- 
ploy was  186,932,  and  this  year  attend  of  June  the 
number  on  the  Eand  was  192,809-. 

What  has  to  be  considered  is  the  ability  that  has 
been  shown  to  keep  up  the  output  of  gold  despite  the 
large  withdrawals  of  wliites,  who  have  over  a  period 
of  several  mcmths  been  called  upon  to  perfonn  military 
duties  at  home,  in  South-West  Africa,  and  later  in 
East  Africa.  It  is  highly  creditable  in  the  circum- 
stances to  find  the  six  months'  production  has  been 
of  a  value  of  just  £19.000,000,  against  £18,066.000 
in  the  first  half  of  1915. 


NEW    MODDERFONTEIN. 

One  o£  the  steadiest  and  hardest  markets  in  the  Eand 
section  of  the  Mining  department  has  been  that  for 
Modderfontein  £4  shares,  now  quoted  in  the  region 
of  £17:^.  For  the  purpose  of  making  a  contrast 
it  is  desirable  to  set  out  what  the  £17^  for  a  £4 
shaj-e  equals  for  a  £1  shore.  This  works  out  at  £4^. 
We  have  frequently  de-ilt  with  the  merits  of  this  Far 
Eastern  Eand  property.  For  many  years  it  was 
tinkered  with,  for  between  the  start  of  a  tiny  mill 
about  May  1896  to  May  31,  19Q6,  an  aggregate  of 
only  about  540,000  tons  were  dealt  with.  A  little 
over  a  year  after  1906  the  plant  was  doubled,  and 
again  in  1910  a  further  extension  was  brought  about. 
On  these  occasions  it  was  necessary  to  raise  additional 
capital,  but  the  success  achieved  from  the  policy  of 
enlarging  plant  and  working  the  properties  on  a  large 
scaJe  led  about  two  years  ago  to  the  formulation  of  a 
still  bolder  policy  for  enlarging  the  plant.  When  it 
was  first  discussed  to  increase  the  plant  to  a  capacity 
of  about  1,100,000  tons  per  annum  the  rate  of  output 
was  less  than  half  that  tonnage.  In  tlie  interval  since 
some  improvements  in  the  reduction  plant  have  been 
effected,  and  the  efficacy  of  the  tube  mills  has  brought 
up  the  capacity  to  well  over  600,000  tons  per  annum. 
When  the  latest  extension  of  plant  was  agi'eed  on  it 
was  decided  not  to  raise  any  additional  capital,  but  to 
contmue  to  pay  dividends  and  set  aside  liberally  out  of 
profits,  so  that  by  the  time  the  reduction  plant  came 
info  full  operation  the  Company  would  have  paid  for 
it  out  of  profits,  and  be  able  to  divide  increased  divi- 
dends upon  the  same  amount  of  capital. 

Consequent  on  the  approximate  doubling  of  the 
output,  accompanied  as  it  has  been  of  late  years  by  a 
decMed:  improvemeat  in  profits — a  scsnewhat  better 
grade  of  ore  being  found  as  depth  was  attained,  and 
with  the  appreciatjly  larger  tonnage  a  reduction  in  tlie 
costs  per  ton  being  secured — the  outlook  is  that  when, 
probably  some  time  later  in  the  current  half-year,  the 
extra  plant  comes  into  operatfon  the  Company  will, 
from  tlie  start  of  the  enlarged  plant,  he.  able  to  show 
earnings  that  we  estimate  will  enable  it  to  distribute 
dividends  of  70%  ;  that  is  to  say,  more  than  double 
what  the  dividends  distributed  have  recently  been.  It 
^  '  has  to  ]x.  recollected  that  although  the  Company  is 
now  distributing  dividends  at  the  rate  of  32i%  only, 
it  is  earning  far  more  than  it  distributes.  We  reckon 
that  recently  it  could  easily,  were  it  not  for  its  policy 
of  applying  profits  towards  the  enlargement  of  plant, 
[lay  dividends  of  over  40%,  indeed  more  than  45%, 
cuiTent  heavy  taxation  notwithstanding.' 

We  may  emphasise  that  the  Company  is  sur- 
rounded by  payable  propositions.  Its  property  is  to 
the  west  of  that  of  the  Motlder  B,  doing  so  remark- 
ably well,  east  of  the  Van  Eyn  Deep,  and  north  of  the 
Modder  Deep,  below  which  is  the  Government  Areas 
property.  Its  immediate  neighboura  are  doing  re- 
markably well,  and  the  discoveries  effected  on  the 
southern  central  portion  of  the  Moflder's  own  ground, 
ijirough  the  central  sJiaft  operations,  encourage  the 
hope  that  the  southern  portion   of  the  Modderfontein 


when  it  comes  to  be  worked  on  a  lai-ge  scale  will  prove 
highly  profitable. 

In  the  case  of  three  of  the  companies  we  have 
referred  to  as  having  ground  adjoining  tliat  of  the 
Modderfontein,  prices  ol  the  shares  have  pro  rata 
improved  during  the  past  year  or  two  much,  more  than 
in  the  case  of  the  Modderfontein.  A  reason  why  the 
Modderfontein  shares  have  not  improved  in  a  like 
degree  is  the  heavy  denomination  of  the  shares.  It 
will  be  remembered  that  it  was  sought  to  split  the  £4 
shares  into  £1  shares,  but  Treasury  permission  being 
refused,  the  scheme  had  to  be  temporarily  abandoned. 
The  present  price  of  £17J  places  the  shares  in  the 
category  of  being  a  rich  man's  investment.' 

We  have  taken  out  a.  small  comprehensive  taiblc 
showing  the  progress  made  by  the  Company  since  the 
start  to  the  present  time.  In  such  table  we  give  the 
results  from  1896  to  1906  inclusive,  and  then  three- 
yearly  periods  up  to  June  30,  1915  (the  Company's 
financial  year  ends  June  30),  and  an  estimate  of  the 
results  for  the  year  to  June  30,  1916. 


Mndderjnnlein  Record  of  Results  since  Start. 

^-Rr-veuue— ,  Tnct^     ^ Profit ^ 

Tons  £    Per  Ton  Per  Ton        £        Per  Ton 

May  1896  to  June  1, 1906...    540,000  864,000    31  8  25/9  160.000      5/11 

3  years  to  June  30, 1909   ...    893,000  M81,000    33/Z  21/6  5«5,C00      12/Z 

„              „       1912    ...1,648,000  2,166,000    30/0  17,0  i;072,0(0     13/0 

1915    ...1,687.000  3,270,000    38/9  17i5  l,799,rC0      21;» 

Est.  year       „       1916   ...    636,000  1,296,C00    40/9  17/3  747,000      23/6 


Finally,  we  would  add  that  on  tlie  enlarged  ton- 
nage we  reckon  that  on  the  use  of  1,100,000  tons  a 
year  the  plant  can  be  operated'  for  about  20  years. 

Modderfontein. —Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  1917. 

Tearto  Tone  Sort-  ^Revenue->,  ^Bxpenses^    ^Profltr^         Price 

Jane  30  Stps.  Milled  ing,    Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  e  e  Period 

1914-15    180    611,500     17    1,169,691    38/3  486,241    15/11  683,450    22/4  14i 

1916-16. 
Sept.  qr.  18C    156,000    17J     297,983    33/2  133,912     17/2    164,071    21/0  15? 
323,621    41/2  134,760    17/2    188,871    24/0  15;; 
JJ2,584    41/8  138.461     17/4     194.123    2'/4  16J 
121     109.C80    40/10  46.560    17,5      62,520    23/5  165 
-        116336    42/6    47,820    17/4      69,146    25,2  17fc 
115.808    43,2    45,290    16/10    70,518    26/4  17fn 


Dec.  qr.  180  167,500    18 

Mar.  qr.  180  159,500     16 

jLpril...   180  53,4C0 

May  ...     —  56,000 

June  ...    —  53.600    — 

12mos.     —635,000    —     1,296,042    40/9  546,793     17/2  749,249    : 3/7  17,i-. 
Returns  include  profit  from  accumulated  Blimea. 
Dividends — 1915,  .Tune,  16J;  Dec,  16\  per  cent. 
1916,  June,  16]-  per  cent. 


PRESTEA  BLOCK  A. 

The  annual  report  of  this  West  .\frican  gold  mine 
for  1915  will  be  a  disappointment  to  shareholders, 
inasmuch  as  the  results  of  operations  show  distinct 
retrogression.  The  initial  high  hopes  regarding  the 
undertaking,  it  will  be  remembered,  were  dashed  to 
the  ground  by  inability  to  obtain  a  good  extraction  of 
the  gold  contents  of  the  ore.-  For  the  first  eighteen 
months  or  so  after  restarting  of  crushing  in  1911, 
following  the  shut-dowa  to  eaiTy  out  an  extensive 
development  scheme,  an  average  extraction  of  about 
85%  was  obtained.  This  was,  however,  much  less 
than  the  expectation,  but  matters  grew  still  worse  in 
1913  and  1914,  in  which  years  iTspectively  extrac- 
tions of  81%  and  79.8%  were  obtained.  In  respect 
of- 1915  a  slight  improvement  is  reported  to  the  level 
of  1913^ — viz.  81'.1%,  a  new  process  having  been 
added  to  the  treatment  plant  in  November  last.  Un- 
fortunately, in  respect  of  1915  the  small  improvement 
in  the  extraction  was  more  than  off-set  by  the  lower 
value  of  the  ore  milled,  the  gold  yield  per  ton  declin- 
ing to  29s.  9(7.  per  ton,  against  31s.  Id.  per  ton  in  the 
previous  twelve  months.  The  fact  that  the  quantity 
of  ore  milled  was  neariy  10,000  tons  more  in  1915 
than  in  1914.  and  exjionses  a  little  lower  at  25s.  Ad. 
per  ton,  against  25s.  (id.  per  ton,  was  not  sufficient 
to  prevent   the  fall  in  the  yield  per  ton,  causing  (he 
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working  profit  to  decline  to  £62,526,  or  only  Is.  0(/. 
per  ton  for  1915,  in  comparison  with  £82,536,  or 
6.?.  Id.  per  ton  in  respect  of  1914.  A  comparison  of 
the  opei'ating  results  obtained  since  restart  of  milUng 
is  given  below  :  — 


Total 

Ore 

Extraction  Gold 

Working 

Working 

Milled 

Obtained    Yield 

Costs 

, Proflt- 

, — ^ 

Tons 

%        Per  Ton  Per  Ton 

fi         Per  Ton 

7  mos.  1911 

93,4*3 

S4.S         34/3 

28/2 

28,419 

6/1 

12m03. 1912       . 

.        172,319 

85.1         34/5 

28/10 

47,252 

6/7 

„       1913       . 

229,990 

81.1         33/8 

J6/7 

91,705 

8/1 

1914 

270,732 

79.8          31/7; 

2S/6 

82,536 

6/1 

1915 

.        280,137 

81.16       29/9 

25/4 

82,526 

4/5 

In  the  liret  three  months  of  the  current  year  the 
extraction  is  reported  to  have  further  improved  to 
83.9%,  the  tonnage  milled  for  the  period  being  77,090 
tons  and  the  yield  of  gold  31s.  2d.  per  ton,  which  i.s 
a  distinct  improvement  compared  wit-li  the  whole  of 
1915. 

After  allowing  for  interest  on  loan  and  paying  for 
cost  of  experimental  and  research  work,  the  net  profit 
of  1915  comes-  out  at  £53.534,  in  comparison  with 
£73,399  in  1914.  Of  the  1915  net  profit-,  £39,155  is 
written  off  for  depreciation.  £14,379  is  added  to  the 
sum  of  £67,172  brought  forward  from  1914,  and  the 
total  of  £81,551  is  carried  to  reserve.  The  following 
table  shows  how  the  receipts  of  the  past  four  years 
have  been  dealt  with,  and  the  yearly  reduction  in  the 
amount  of  the  Company's  indfebtedtiess,  which  has 
now  all  been  paid  off : — ■ 


Gross  receipts        

Brought  forward 

Total 

Allocations : 
Underground  costs 

Hednction  costs 

Development     

General  expenses  (Mine) 
London  expenses 

Interest 

Depreciation  written  off 
Carried  forward 


418,5.511 
67,172 


437,861 
38,341 


387,044  296,579 

—        (Dr),i-/,a5,/ 


4,464 
5,146 


485,7 


S,S84 
15,580 
38,341 

4156,300  387,044 


283,325 


Surplus  liquid  assets*     ...  17,240'  26,471  37,350  18,900 

Amount  of  loant 25,000}  70,000  127,149  152,625 

Issued  capital        1,049,876         1,049,876        1,049,876         1,049,876 

*  Irrespective  of  loan,    t  Including  interest.  %  Balance  of  loan  paid  oB.  in  1916. 
('0  Including  cost  of  experimental  and  research  work.    (6)  Carried  to  reserve. 

As  shown  above,  the  balance  sheet  at  December  31, 
1!I15,  discloses  a  decrease  during  the  year  of  £9,231 
in  the  surplus  liquid  assets,  which,  added  to  the 
year's  net  profit  of  £53,534.  makes  a  total  of  £62,765 
to  be  accounted  for  in  the  lialance  sheet.     In  the  profit 


and  loss  account  this  sum  is  allocated  to  depreciation 
and  reserve,  but  actually,  as  the  balance  sheet  shows, 
£1,710  was  spent  on  machinery  and  plant,  £45,000 
was  used  for  the  purpose  of  reducing  the  outstanding 
loan,  and  £16,055  for  increasing  the  value  of  the 
stores  on  hand,  which  are  now  valued  at  £98,603 — 
an  exceptionally  large  but  necessary  lock-up  owing  to 
the  circumstances  of  the  War. 

Turning  to  the  mining  position.  The  Consulting 
Engineer  reports  that  development  on  the  8th  level 
shows  that  the  rich  shoot  in  the  central  portion  of  the 
property,  between  the  North  and  Prestea  shafts, 
maintains  its  value,  and  has  increased  remarkably  in 
width,  the  body  in  some  sections  showing  a  thickness 
of  over  16  feet.  On  the  other  hand,  the  extent  of  the 
shoot  along  tlie  strike  is  somewhat  less  than  on  the 
7th  level.  Tliis  central  part  of  the  mine  is  being 
opened  up  as  rapidly  as  possible  by  the  North  and 
Prestea  shafts,  2,200  feet  apart-,  and  the  Appantoo 
shaft,  alx)ut  900  feet  to  the  north  of  the  Prestea  and 
about  1,300  feet  south  of  the  North  shaft,  is  also  being 
carried  down  in  the  shoot  to  provide  an  increased 
number  of  development  faces  and  to  act  as  a  standby 
to  augment  the  output  during  the  periodic  repaire 
necessary  to  the  Prestea  shaft.  Then,  too,  for  the 
purpose  of  maintaining  ore  development  on  a  scale 
eorreaponcUng-  to  She  mining  of  25,000  tons  per 
month,  the  6th  and  7th  levels  ai-e  being  driven  north- 
wards from  the  North  shaft  in  unprospected  ground ; 
and,  similarly,  the  4th  and  5th  levels  are  being  ex- 
tended from  the  Prestea  shaft  into  the  southern  section 
of  the  property.  Unfortunately,  labour  conditions 
prevent  this  development  programme  being  carried 
out  as  expeditiously  as  desired,  and  consequently,  in 
the  words  of  the  Consulting  Engineer,  "the  main- 
tenance of  the  ore  reserves  at  the  present  amount,  or 
any  increase  thereon,  must  continue  to  be  doubtful 
so  "long  as  abnormal  conditions  are  in  force." 

In  regard  to  the  ore  reserve  position  the  total 
quantity  estimated  to  be  in  sight  at  December  31,  1915 

viz,   634,264  tons,   value    38s,    per    ton — shows  a 

slight  reduction  both  in  tonnage  -and    gold    contents 

compared  with  the  previous  year's  figures,  as  follows  : 

Ore  Reserves. 


-Dec.  31 

191 5-, 
Value 

-Dec.  31 

,  1914^ 
Value 

Tons 

Shillings 

Tons 

Shdlings 

Isorth  section 

...     191,823 

30.8 

212,088 

35.7 

Middle  section    ... 

...     313,804 

45.3 

226,176 

47.10 

South  section 

...       93,954 

34.8 

115,873 

35.8 

Disturbed  zone    ... 

...       29,633 

22.7* 

92,473 

27.6* 

634,264  38.2  646,610  38.5 

«  This  value  appears  to  be  unpayable  at  present. 

There  is  no  doubt  the  Prestea  A  mine  has  developed 
splendidly.  The  large  tonnage  of  ore  reserves  is 
situated  above  the  8th  level,  which  is  at  a  depth  of 
only  1,000  feet  from  surface.  If  a  satisfactory  solu- 
tion could  be  found  to  the  extraction  difficulty,  and  the 
proportion  of  the  gold  contents  obtained  from  the  ore 
thereby  increased  to  the  region  of  95%,  which  is  about 
nonnal  for  an  ordinary  gold  mine,  the  prospects  of  the 
future  would  be  considerably  improved.  As  it  is,  with 
an  extraction  of  about  84%  only,  the  profit  earned  at 
the  present  time  is  equal  to  a  rate  of  less  than  £100,000 
per  annum,  after  allowing  for  development  expendi- 
ture, but  before  deducting  depreciation.  The  value  of 
machinery,  plant,  &c.,  figures  in  the  balance  shefet  at 
a  total  of  £338, 399,  and  a  10%  allowance  for  deprecia- 
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tion  is  considered  none  too  much  for  "West  Africa.  In 
addition,  accumulated  mine  development  figures  in  the 
balance  sheet  for  £327,048,  and  expenditure  on  shafts 
for  £80,142,  together  aggregating  £407,190,  equal  to 
no  less  than  12s.  6d.  per  ton  of  the  ore  reserves.  Inas- 
much as  the  total  development  outlay  for  1915,  which 
was  written  off  out  of  profits,  was  only  4s.  5d.  per  ton 
of  ore  milled,  and  under  4s.  per  ton  of  ore  developed, 
it  is  evident  that  the  figure  representing  the  ore 
reserves  in  the  balance  sheet  is  unduly  high, 

At  present,  with  the  extraction  slightly  improved  to 
84%,  the  profits,  before  allowance  for  depreciation, 
are  not  sufficient  to  provide  10%  annual  dividends  on 
the  capital  of  £1,049,876.  The  Company's  £1  shares, 
however,  are  now  quoted  at  the  depreciated  level  ot 
about  10s.,  so  that  the  adverse  position  of  the  under- 
taking, owing  to  the  absence  of  considerable  improve- 
ment in  the  extraction  of  the  gold  contents  from  the 
ore,  has  not  passed  unnoticed. 


HENDERSON'S  TRANSVAAL  ESTATES. 

The  initial  Company  that  has  by  various  transitions 
raised  and  reduced  capital  in  its  early  days,  after 
formation  in  August  1894,  was  so  highly  thought  of 
that  its  then  small  capital,  in  the  form  of  £1  shares, 
were  momentarily  carried  up  to  as  high  as  £22  apiece. 
The  Company  secured  rights  as  to  surface  and  minerals 
over  very  large  areas  in  the  Transvaal,  and  to  some 
extent  in  the  Orange  Free  State,  and  later  mineral 
rights  in  Swaziland.  It  was  believed  that  the  course 
of  nursing  the  properties  acquired  would  enormously 
enhance  the  value  of  the  Company's  capital,  henc2 
the  big  price  to  which  the  shares  were  carried. 
Enhancement  was  expected  to  result  from  successful 
prospecting  for  metals,  but  success  was  not  achieved. 
In  the  main  the  Company  still  retains  the  bulk  of  the 
initial  areas  acquired,  and  at  present  holds  surface  and 
mineral  rights  over  approximately  1,300,000  acres  in 
various  districts  of  the  Transvaal  and  the  Orange  Free 
State.  It  holds,  freehold,  154  farms,  both  as  to  sur- 
face and  mineral  rights,  aggregating  some  713.000 
acres.  Other  farms,  where  it  has  sold  surface  rights 
and  retained  mineral  rights,  aggregate  some  57,000 
acres,  and  are  also  in  the  Transvaal.  The  mineral 
rights  'in  Swaziland  are  over  about  530,000  acres.  It 
is  left  with  161  mining  claims  in  the  Witwatersrand 
district.  These  are  the  properties  that  figure  in  the 
balance  sheet  at  a  scaled-down  cost  of  £242,749. 
Since  1894  it  has  had  to  nurse  these  areas,  which  even 
at  the  present  day  yield  only  an  inconsiderable 
revenue. 

In  its  history  the  Company  has  branched  out  into 
the  formation   of   subsidiary  enterprises,    and   at  the 
present  its  main  reBance  for  income  and  increment  in 
capital  value  of  its  shares  lies  in  the  growth  of  capital 
value  of  the  shares  it  liolds  in  the  Tweefontein  Col- 
liery, of  whose  60,000  Ordinary  and  75,000  Cumula- 
tive 6%  Participating  Preference  shares  it  holds  the 
gi-eater  part.     The  colliery  entered  the  stage  of  secur- 
ing profits  as  far  back  as  1908,  and  year  by  year  since 
has  steadily  made  progress.     For   1915  it   produced 
386, 73B    tons   of  coal,    yielding  a  working   profit   of 
£34,348.  and  for  the  past  three  years  has  distributed 
dividends  of  25%.     In  the  early  days  the  Henderson's 
Consolidated  Corporation  was  formed,  with  a  capital 
of  £1,250,000  in  £1  shares,  all  of  whose  shares,  ex- 
cepting about  500,  are  held  by  the  Henderson's  Trans- 
vaal Estates.     The  retention' of  this  cumbrous  method 
of   dealing  with   such    an  investment   ought  to   end. 
Several  opportunities  have  been  afforded  in  the  recon- 
structions, but  they  have  never  been  taken  advantage 
of.     Parontheticallv   we  may   say  that  the   report  of 
the  Henderson's  Transvaal  Estates  is  a  very  meagre 
document  in  regard  to  the  information  it  affords  as  to 
its  investments.      In  the   recent  past  another   of  its 
shareholdings     has     brought     in     income;     but    for 
1915      the      Delagoa     Bay      Development   Corpora- 


tion had  to  "  pass  "  dividend  on  its  shares.  Here 
again  Henderson's  own  a  majority  of  the  267,000 
shares  of  10s.  each,  and  an  interest  in  the  Debenture 
capital.  It  guaranteed  the  interest  and  sinking  fund 
of  the  Delagoa  Bay  Debentures.  This  is  not  an  en- 
trancingly  attractive  investment,  as  prior  to  the  passing 
of  the  1914-15  dividend  on  the  share  capital  the  pre- 
vious dividend  for  four  years  had  been  3%  only.  A 
small  income  is  brought  in  from  the  Eastern  Eand 
interest  in  the  Kliptonteln  region,  where  are  situate 
the  Company's  townships  Of  Boksburg  North  and 
Boksburg  North  Extension. 

At  the  moment  all  eyes  are  centred  in  the  Com- 
pany's interest  in  the  Daggafontein  new  company. 
Henderson's  had  a  very  large  interest  in  the  old  Dag- 
gafontein G.M.  Company,  direct  and  indirect,  and 
lent  the  Company  a  considerable  amount.  What  now 
exactly  is  its  holding  in  the  new  Daggafontein  Com- 
pany is  not  made  clear.  There  may  be  reasons  for 
the  reticence.  In  respect  of  money  it  hod  lent  the 
Daggafontein  it  received  129,870  £1  shares  in  the 
new  company,  and  some  £17,000  worth  of  securities. 
It  held  l>eside  a  large  number  of  shares  in  the  old  Com- 
pany, through  which  it  had  rights  to  receive  one  new 
for  each  two  old  shares,  and  it'took  a  20%,  interest  in 
the  new  Daggafontein  scheme  for  provision  of  working 
capital,  and  further,  as  a  consequence  of  its  20% 
interest,  it  has  the  same  proportionate  interest  in  the 
options  grouted  to  subscribe  for  shares  at  par  for  three 
years,  at  22s.  6d.  for  four  years,  and  at  25s.  for  five 
years,  from  March  1916.  For  some  time  to  come 
the  Daggafontein  investment  is  one  thai  will  not  yield 
income,  but  high  hopes  are  entertained  that  it  will 
turn  out  a  profitable  proposition. 

Last  month  Henderson's,  in  anticipation  of  the 
report,  declared  a  dividend  of  5%  on  its  shares,  calling 
for  about  £32.000.  After  provision  for  this  dividend, 
there  remains  an  unappropriated  profit  to  be  carried 
forward  of  £50,911. 

Particulars  of  revenue  and  expenditure  for  each  of 
the  past  three  years  to  March  31  in  each  case  are 
given  below,  and  also,  in  condensed  fomi,  balance 
sheet  particulars,  as  at  March  31,  1916:  — 


Year  to  March  31. 

Revenue         

Administration :  London 
„  „      South  Afr 

(after  deduction  of  agency  fi'es) 
Debentures,  &c.,  writings  i  ~ 

Surplus  

Balance  brought  forward 


, 1916 . 

fi 
42,055 
£5,150 
2,321 


--1914 , 

£ 
49,205 


£4,848 
2,057 


£7,883 
2,671 


To  reserves 
Dividend 


Carried  forward 


£1,221 

...(5%)   31,784 


34,584 
49,332 

83,916 


10,000 


33,005 
50,911 


25,317 
34,015 

69,332 


10,000 
49,332 


16,118 
34,015 


Issued  capital 

(600,000  5.«.  shares 
2,5.  3d.  callable) 

Creditors      

Reserve        

Profit  and  loss 


Balance  Sheet  at  March  31,  1910. 

£ 

635,674 


2,820 
10,000 
82,696 


Properties 

Debtors        

Secured  loans 
Treasury  bills 
Stocks     and    .shares 

at  cost   

Cash      


242,749 
9,154- 
5.226 
92,046 

345  530 
36,484 

731,189  I  73U89 

Below  we  set  out  the  capital  position  of  Hender- 
son's as  at  the  end  of  December  1916  :  — 

Shares 
Avthorised-H,300.000  o{  5s.  each     ...     £1,075,000 
i»s?/f(f— 2,212,731     „        „  folly  paid 

600  000     „        „  2/9  paid 

Uncalled  liability,  2s.  3d.  per  share  on  600  000. 
Tliere  are  in  reserve  1,487,2()9  5s.   shares   under 
option  at  par  until  one  year  after  termination  of  \Var. 
Tlie   present    price    ot    the   ('omiiany's    shares  is 
about  4s.  Of/,  to  5.S. 

Burma  Corporation.- The  information  given  to 
shareholders  at  llie  meeting  this  week,  and  especially 
in  the  speech  ot  Mr.  T.  J.  Hoover,   amply  confirms 
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all  we  said  last  week  and  our  high  opinion  of  the  pro- 
spects of  the  undertaking.  A  full  report  of  the 
speeches  made  at  the  meeung  will  be  found  towards 
the  end  of  this  issue.     Points  to  note  are  :  — 

(1)  The  Tiger  Tunnel  is  expected  to  be  finished  in 
September. 

(2)  The  ore  reserves,  so  far  proven,  probable  and 
anticipated,  above  the  Tiger  Tunnel  are  estimated  at 
3,500,000  tons  of  extremely  rich  high-grade  silver- 
lead-zinc  ore. 

•-(3)  The  ore  is  already  being  very  profitably 
treated,  and  the  concentrating  and  other  tests  have 
been  very  successful. 

(4)  Necessary  capital  is  expected  to  be  provided 
by  the  next  two  ygars'  profits  plus  uncalled  capital 
resources. 

(5)  Designing  and  erection  of  large  treatment  plant 
will  be  proceeded  with  at  once. 

(6)  Profit  value  of  ore  reserves  estimated  at 
between  £10,000,000  and  £12,000,000,  against  the 
issued  capital  of  less  than  £1,000,000. 

Lead  production  has  l>pen  reported  as  below: 
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1914  ... 

1915  ... 
1916. 

March  qr 
April  ... 
May  ... 
June    ... 


Hard 
Lead 

Tone 
8,472 
12,837 


1,309 


Defined     Percentage 
Lead  Refined 

Tons  % 


3,093 
820 


Nechi  Mines.— Capital  £U0,000,  in  140,000  Pre- 
ference and  140,000  Ordinary  shares  of  10s.  each. 
The  whole  of  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited. 

„    .    ,  ,„,^  ,„  Cubic         . Value ,    Price  Pref. 

Period  1915-16.                   Yards  Per  Cubic  Yard  Shares  end 

™  ,        .    „      „^                  Treated  $             Cents           of  Period 

69  days  to  Dec.  26 286,322  42,420           15.5               12/9 

70  „    Mar.   6 437,174  164,880  37.7  14/0 

35        ,,    May  14 165,130  144,497  93-1  14/0 

9        „    May  23 40,0:8  22,970  57-3  14/0 

14        „    Junes 83.393  43,444  52-1  13/9 

10        „    June  18 £6,898  40,000  70  3  13/3 

8        „    June  25 46,030  41,394  91-9  13/6 

3       ••    Ju'y    4 ilj,053  63,180  148-7  14/3 

Dividend-s— 1916,    Pref.,    June,  2i?.  '6(/. 


Its  whole  interest  in  respect  of  over  60  farms  repre- 
sents some  1,163,000  acres.  It  also  has  sharehold- 
ings, some  in  shares  that  have  a  market  price  and  a 
portion  m  non-quoted  shares,  including  two-thirds 
ot  the  issued  capital  of  the  Ehodesian  Cattle  and 
Land  Company. 

For  the  period  to  December  31,  1914,  the  Com- 
pany's income  from  dividends  on  shares  held  was 
tT'mn'  *^"^®  "^  -^^-^^  *®  income  from  dividends  was 
£1,040.  The  net  result  of  operations,  according  to 
the  profit  and  loss  statements,  since  the  reconstruc- 
tion of  1913  shows  an  excess  of  expenditure  over 
development  and  writings  off  as  under: 

^   Period  August  8,  1913,  to  December  31   1914  a  ?90 

Year  1915'  ■"       g'gJJ 

Written  oflE  properties  abaudoned     "]     5l'616 

Total  debit  balance  to  profit  and  loss  account       ...     62,117 

The  balance-sheet  items  are  set  out  below:  — 

Balance  Sheet,  December  81,  1915. 

£,  ,  £ 

Issued  capital        ...     752,701      Properties 410  582 

Loans     secured     on  Shares   and    Deben- 

deposit  of  shares,  tures  at  cost        ...  241 819 

^^^-            53,413     Debtors        36  971 

Creditors     4,235  ,  Loans           37,016 

j  Underwriting     com- 
mission      17,600 

!  Cash             3,344 

I  Dr.  to  profit  and  loss  62,117 


AMALGAMATED    PROPERTIES    OF 
RHODESIA. 

l^spiTB  the  heavy  writing  down  of  capital  that  was 
effected  m  the  reconstruction  of  1913,  this  Company 
has    since    shown    an    excess    of    expenditure    over 
revenue.     In  the  year  1915  there  was  another  large 
abandonment  of  claims  in  Rhodesia,    and  the   whole 
of  the  1,181  claims  on  deep-level  ground  of  Elands- 
fontein    on   the  Eand    and    sundry    Ehodesian    areas 
necessitated    a    total    writing   off    of-  £51,616.       As 
gainst  the  abandonment  of  the  1,181  Elandsfontein 
deep-level  claims,  reference  is  made  to  a  two-thirds 
mterest  having  been  acquired  in  the  fann  of  Marais- 
drift  ID  the  Eastern  Rand.     This  fann  is  south-west 
of    Varkensfontein,    in    which    is    situate   the  Nigel 
mine.     The  report  states  that  on  a  farm  immediately 
to  the  north  of  Maraisdrift  the  "  Van  Eyn  "  reef  has 
been  struck,  giving  excellent  values.     This  reference 
to  a  new  property  southward  of  Nigel  recalls  the  dis- 
appointment of  the  hopes  that  were  entertained  about 
..l^^^l  ago  in  relation  to  companies  formed  to  deal 
with   what  was   known  as   the  Coronation    strike  of 
reef,  and  the  episode  of  the  £100  shares  of  the  Corona- 
tion Syndicate  being  carried  up  to  a  price  of  £3,000. 
in   the  form  of  £1   shares  tlie   present  approximate 
price  of  Coronation   Syndicate  shares  is  Is.    9d. 

At  the  end  of  1914  the  Amalgamated  Properties 
1  Goo®*^'°®'^  8'55  mining  claims  in  Rhodesia,  against 
i,bJ8  in  1909.  During  the  year  1915  it  abandoned 
lurther  337  claims,  retaining  518.  Its  main  reliance 
IS  in  the  very  large  areas  of  fannlands  in  Rhodesia. 


809,349  I  809,349 

The  item  of  shares  and  Debentures  in  other  com- 
panies appears  in  the  report  to  December  31,  1915,  as : 

Qioted 174  391 

(Reported  to  have  at  June  24,  1916,  a  market 
value  of  £124,284) 
Unquoted  at  cost         67  427 

In  the  circumstances  of  the  matter  being  sub 
jiidice,  nothing  is  said  in  the  report  of  what  is  con- 
sidered by  the  directors  as  likely  to  be  the  outcome  of 
the  litigation  with  the  Globe  and  Phcenix  Company  as 
tc-  the  apportionment  of  profits  derived  from  the  John 
Bull  claims  acquired  by  the  Globe  and  Phrenix  from 
tJie  Amalgamated  Company.  In  The  Statist  of 
October  16,  1915,  we  dealt  with  the  mining  laws  of 
Rhodesia,  the  Eand,  and  the  United  States,  indicating 
tlie  liabihty  of  legal  controversy  over  the  matter  of 
following  a  reef  or  lode  on  the  dip  into  adjoining 
ground.  The  Rand  has  not  been  subjected  to  the 
disputes  that  have  been  so  frequent  in  the  United 
States,  and  are  now  in  evidence  as  an  outcome  of  the 
Ehodesian  law.  The  diagrams  in  our  issue  of  Octo- 
ber 16  last  year  will  interest  those  persons  who  are 
bewildered  by  the  present  controversy. 

The  present   quotation  of  the    4s.    shares  of  the 
Amalgamatetl  Company  is  about  Is.  to  Is.  3d. 


Oroville  Dredging. — Capital  issued,  £666,901,  in 
£1  shares.  The  following  shows  the  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  8%  Income  notes 


Pato          , 

-1914-15 

^ 

— 1913-14 , 

Year 

^Gold  Yield- 

-^ 

^Gold  Yield-, 

ends           Cub.  Yd 

s.                    Per 

Cub.  Yds. 

Per 

Sept.  30      Treated 

Cub.  Y» 

rd 

Treated               Cub.  Yard 

t         Cents 

t 

Cents 

12  mos.»  1,421,679 

617,500      43.5 

12  mos,*. 

.  925,998 

593,0<i7 

64.0 

. 

91516^ , 

1914.15 — 

Quarter  to 

Quarter  to 

Jan.   4    ...443,396 

120,885      27.2 

Dec.  31  .. 

337,740 

206,619 

61.9 

Mar.  28   ...230,343 

97,445      42.3 

Mar.  31  .. 

236,068 

144,195 

61.0 

June  22  ...294,800 

269,139      87.8 

June  30  .. 

296,496 

155,543 

52.8 

Period  to 

July  2     ...  38,039 

42,250    111.1 

— 

- 

— 

— 

Total. ..1,006,578 

519,719      61.6 

Total      ,. 

866,304 

607,367 

58.5 

*  Adjusted  returns. 


Dividends  (Oroville  Company).— 1915,  March,  2i;  June, 
2i;Sept.,  2i;Nov.,  2^  per  cent.  1916,  March,  2^ ;  June, 
2j  per  cent. 
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TA.BtTi^^^-aa  j^.^3PEIVT!>IX. 


L— ^ANK  RETUEWS. 


SANK  OP  BNOIiAWD.— VT^oekly  Aoeonnt. 

An  Account  pursuant  to  the  Act  7th  ^nd  8th  Victoria,  cap.  32,  for 


the  week  ended  Wednesday,  July  12, 1916. 
Zsaae   Separtment. 

B76,756»B76  I  Government  Debt  ..•»«., 
Otlier  Securities  ..•.«. 
Gold  Coin  and  Bollion  , 


811,0155100 
.  7.434.900 
.   67,305.675 


Proprietors'  Capital  

Rest   _..., 3.261.529 

Public  Deposits    54  920.429 

Otlier  Deposits     92.499538 

Seven-day  and  other  Bills  37.076 

gl65.271,572 


(76,756.675 
Banking    Department. 

'-•  E14.553.000        Government  Securities 


642.187.681 

Other  Securities   _    81.225.158 

Notes  ...._ _._._  39.767.060 

Gold  and  Silver  Ooin    ...._     2.091,693 


Comoarlson  with  Prevloaa 

Five 

'nreeks, 

[In  £'s  sterling— OO.OOO's  omitted.] 

\9ave 

Oaah 

Deposits        Seoarities 

Re- 

Ratio 
Reserve 

Bank 

Three 

Date 

niron- 

Both 

serve 

to  Lia- 

Bills 

lation 

Depts. 

Public;  other  Govt.  |  OtUer 

bilities. 

U14- 

£ 

£ 

£     1    £         £      1     £    1    £ 

% 

% 

% 

Jnly   22 

28,3 

40,1 

13,7  !  42,1     11,0  '   33,8 

29  2 
44.5 

52-40 
33-59 

3 

2A 

1916- 

June     7 

.9R.fi 

61.6     60.3     82,3  !  42,2     63.6 

5 

4,% 

—     14'  §5.4 

61.6     62.3     87.5  ,  42.2     70.7     44.7 

31-96 

— 

tt 

—     211  35.2 

61.7  1  51.2     91.5  '  42,2     73,4     44  9 

31-48 

-~ 

—      28  35.9  1  61.4     49.3    106.4  ,  42.2     87.3  ,  43.9 

28-22 

~" 

Bi'<s 

Julv      6'  36,4  '  60.3  '  58.9    103.6     42.2     95.8     42^4 

28  08 

Bl_ 

-     12'  38,0 

59,4 

64.9     92,5   i  42,2     81.2 

41,9 

28-39 

FOREZCria-   BAiVKS.  [In  £'s  sterling— OOO's  omitted.] 

t'Last  Setam  betare  the_Wai. 

^-Oasb.^^^^^^^^  IMs-      Balance  I  Olioala-  I     De- 

Qold.     1  Silver.    :    Total,      counts.  I  Abroad.       tion.      posits 


DEH-MARK. 


»nly  31, 1914t 
May  31, 1918 
Jiu.0  30, 1916 


£4.100 
8.013 
8.421 


£341 
229 
224 


£4,441 
8.242 
8,645 


£6.197 
3.821 
3.402 


£786  I  £8.693  I  W 
3.440  ;  14.680  '  1,222 
3,569       14.628  .   1,428 


6,950 
4,266 


2,187 
1,102 


Gold.    1  Sliver.       Total. 


Jnly  30.1914t  £166.654  £25.013  £190.867  £97.788  £267.327  £15.302 
Julv  6.1916...'  190.788  13,758  204.548  16.431  841.848  1.683 
.Tnly  13,1918...'   191,022    13,664      204,686    17,178  i   644,627       2,664 


■lul.v  16, 1915...    159,459    14.701 
iiilv  16, 1914...    183,707    26,407 


Private 

Deposits. 


£37,903 
84  928 
88.978 


95.810 
37,161 


•  July  30, 1914  +  to  4% ;  July  31,  8%  :  A 

n  au.  wi»      ^^^>^^ ^^^  .    July  13, 1916,  6 %• 


Ovi^BM-Cr  NOTE  ISSUE. — The  amount  o(  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  ;-!- 

I.— Issue  Accoant, 


Notes 


1916. 
Total  to  June  14 
Week  to     „    21 


357,816,947 

4.482  477 

4.758,025 

5  ..      5  on  123 

4,231,770 


12, 


Notes  outstandlsg— 

One  Pound         

Ten  Shilling      

Oertifloates  outstanding ... 

Investments  Reserve  A/o 


247,295  302 
3.554  082 
4.138  237 
3,323  012 
3i372,024 


Notes 

Outstanding 

fi 

120.551,145 

121  479.540 

122  039  273 
123.817.364 
124  680,110 


Ratio  of 
Gold  Coin  Gold  to 
ft  Bullion 


Notes 


28,600,000 
28,600,000 
28,60a000 
28,600,000 
28,500,000 


23-6 
23-4 
23-3 
23-0 
22-3 


ZI.— Balance  Sheet,  July  12, 1916, 

advances  —  £ 

87  416  794         Scottish  &  Irish  Banks  o(  Issue      — 

27.523,315         Other  Bankers  ^''''  ™ 

9,740.000         Tru.stee  Savings  Banks         ...         36,000 
1,948,555      Ourrenoy  Note  Redemption  A/o— 

Gold  Ooin  and  Bullion  ...23,500.000 
Qoverament  Seourities  ...  91,573.295 
Balance  at  Bank  ol  Eugland...  6,415,370 


126,628,665 


Total 


BUlIiIOW.— The    Bnllion    mOTemenIs  at  tl>6  Bank  of   England 
on  foreign  account  have  been  as  follows  :— . 

Arrivals. 


Withdrawals. 


1916. 
July  6,  Thursday  ... 
„  7,  Friday  ... 
„  8,  Saturday  ... 
„  10,  Monday  ... 
„       ll,  Tuesday    ... 

„      12,  Wednesday  | 

Total  for  week  ... 

Net  aggregate    ... 

July    13,  Thursday ... 

„      14,  Friday      ... 


Nil. 

80,000  Egypt.* 

Nil. 

Nil. 

Nil. 
854,000  bars. 
100,000  Egypt.* 


Nil. 

7.000  U.S.A. 
Nil. 
Nil. 
Nil. 

Nil. 


7,000 


1,03 ',000 
[1  027,000  influx  for  week.] 

75,000  Egypt.*  Nil. 

35,000  bars.  7.000  U.S.A. 


Oomparlson  of  Bank  Retarns,  E«ohanges,  Prices,  <tc. 


Bank  of  England  (In  £'b  Bterllng, 
O0,OO0'B  omitted) : 

Olrcu.ation      

Public  Deposits _ 

Other  Deposits 

Oovernmeut  Securities 

Other  Securities 

Reserve    

Ratio  to  Liabilities  .._ 

Bullion  (botb  Departments)  .„ 
Money  : 

Bank  ol  England  Rate 

Bank  of  Frauce  Rate 

Rate  3  mouths'  Bills  London  ... 
Exchangee  ; 

Paris  Cheque ...». 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices  : 

Consols  2)  %  Cash    «... 

French  Uonte  3  %  Money    _... 

Silver,  Loudon  spot oz. 

Wheat,  Oazettf  average  ....«,qr. 

Ootton,  Mid  Upland    „ lb. 

Iron,  Scotch  pig  .^...ton 


£30.1 
7,2 
45,9 
16,0 

29,4 
25,7 
4Si% 
37,4 

3J% 


1913 

£29,4 

\0A 

40,7 

12,7 

29,1 

27,3 
53-35% 
38,2 

44% 
4% 
3iJ-4% 


1914 

£29  3 
13,3 

42.5 
11.0 
336 
29,2 
52-28% 
40,0     1 

3% 
3i% 

2J-i%% 


26  151 

25  24} 

26  16J ' 

20  47 

20  46 

20  49 

4  81J 

4  83.10 

4  85.16 

1/4 

1/33! 

1/355 

87  IS 

73 

75J 

96  8b 

82  42 

82  72 

-;30J 

•/27t 

-/25rti 

30/2 

33;4 

34/2 

■/6-10 

■/6-72 

56/3 

64/0 

67/41 

1916 

£34,5 

52,9 
168,0 

61,7 
110,0 

S7,l 
17-68% 

63,1 

5% 
5% 

6% 


4  721 
1/3H 

65 

69  10 
■-/22S 
60'1 
-/5-15 
73/0 


1916 

£36,0 

51,9 
92,5 
42.2 
81,2 
41,9 
28.39% 
69,4 

64 
6% 


4  721 

1/4,", 

691 
84  40 

-/29I 
48/3 
-/8-01 


ARGENTINA.— Gold  In  Oaja  de 
Oonversion. 

May  30,1916 Pe8os246,78'),926 

Dec.  29,1916 837,830,984 

Deo.  31,1914 Kl,703,321 

Deo.  31,1913 233,629,114 

July  18,l913(inaiimum)  286,831.800 


BRAZIL.— Gold  In  Caixa  dc 

Oaoversoo. 

Jau.  1  to  May  30,  1916...     £5,016.397 

Dec.  31, 1916  6,016,397 

Deo.  31,  1914 „   9,2aD,526 

Deo.  31, 1913  18,400,601 

Feb.  19, 1913  (maximum)  28,772,300 


OER- 

IWAITT. 

Notes  of 

Treasnry 

&  of  Other, 

Banks. 

Loans  & 

Dl8- 

coants. 

Circula- 
tion. 

Gold. 

Silver. 

Total. 

Deposits. 

July  23,-14t 
June  30,'ie... 
•Tcly    7.'16... 

£67,843 
123,283 
123,288 

£18.727 
1.555 
1.493 

£84.570 
124.838 
124,779 

£5,279 
31,693 
17,313 

£40.055 
331,076 
316,951 

£94,546 
362.027 
354.430 

£47.188 
118.638 
89,733 

HOXi^AirS. 


2,244  121,790  1 
15,737  81,292  I 
Oaah. 


244.751    '  280,181 

3,711  51,804  _a09.615  9l,»DB 

Dls-      I       Ad-"   j  Ohcula-  ;  De- 

connts.    vances.       tion.  poeltM. 


Ang. 

July 
Julv 


1.  1914t  I  £13,498 
1,  1916  ...!  47.770 
8.   1916  ...    47.928 


£249  '£13.745  I  £13.422 
748  :  48.516  3789 
771  I   48,697  i     3,309 


£10,332  £35.680  I  £1.437 
6.207  1  54,733  6645 
6.058  i   64.684  ,     7,404 


July  10, 
July  11. 


30708  '     6.157  '     8930 

13.998        7.970  '     5.483 

>       Other  Loans  & 

Total.      Cash.*  Dlsc'nts. 


42.030 
26,751^ 
biroula-  , 
tion. 


ffnly  31,  '141  I      - 
May  31,   '16  -.•  £39.665 
June- 10,   '16...    39,664 


^£48,458-> 
43.528  2046 
43.649     1.682 


£25.017  '£89.204 
25.745  123,583 
25,057    126,698 


£8,887 
!  31.792 
!  32.534 


June  10.   '15 ...    46,622        4,805      50,427      4,801        45.226    116.363      31,538 
Juue  10,  '14  ...       -  -  ^48.787^ 19.148     61.632  ^_8a80_ 


•  Including  foreign  gold   billfi,"  State  notes,   and  small  change. 

JA.VA.Vt.       Q„,j_      Discounts.)  Advances. 

Notes. 

, Deposits. ^ 

Public.     ]  Private. 

Aug.    l,14t     £21.867        £1,829 
May  27, '16...    27,083            378 
June   3, '18...    27,073             378 

£7,883 
8.167 
8,374 

£32,722 
33,679 
36,560 

£13.818       £1,621 
26.460         3.628 
28,363         4,005 

Juue    5,16...    20.918            929 
Juue    6,  '14...    22,460          1.948 

6.953 
8,865 

28.974 
31,120 

16.898         6.331 
17,643         2,098 

BAXtrSS 
4I.TRXISTS 


^ Reserve. , 

Own    \    In  De-  , 
Vaults.  Ipositories    Total. 


Aug. 

July 
July 


1, '14t 
1,'16... 
8, 'W... 


£90.268   £43638    133.904 
80.063      42.762     122.830 


Loans  ] 
uid  Dls-' 
counts.  I  Deposits. 

£411.238  £387.166 
667.840  687.600 
656,484    675,708 


£8.316  !  £1,720 
8.318  21.714 
8.312  i    12322 


iroR-«^A-r. 

»nly  31.1914t  I 
Juue  22,1916...' 
June30,1916...1 


117.C62  509.632  625.972  7.5E 
90,753  '•   420.052_  386,192 8^ 

P'r-gn  Gov,  !  Discounts  i  Oircula- 
Securitles.   I  &  Loans. 


£2.960 
6.639 
6.650 


£1,878 
6,243 
6,299 


tion. 


£493 

£4.868 

£6,762 

762 

6.207 

11.646 

762 

6,619 

12,278 

£793 
3.743 
3,466 


RUSSIA..  I     GoM.       Silver.     Total. 


4.327  8,062  •     1,137 

^669 l_  6,832 355 

Oircu-     .Notes  In       Total 
lation.      Reserve.  Deposits. 


July  21, 'Mti  £174.509  £7.383  £181.892  £76.081 
Jmfe  5 /le  294,926  6.806  301.732  483603 
June  14  -le       303,360    7,316      310.676    488.810 


£163.411 
634.027 
637.953 


169.782    6.801 
178,463    7,314 


175,383 
185,777 


280.954 
74.812 
Loans, 


Gold.    1    Silv 


4% 


£6,589  £109.911 
8.273  i  178.688 
11.846      131,626 

9268  :   163.887 

6.625  I   104 .2U 

Clron-     beposltl, 


Aug. 

July 
July 


l,'14t 
1,'16... 
B.'IB... 


£21.804    £29,187    £50.991    £40.572    £13,778 


72.234 
72.833 


July  10.'16... 
July  12,'14...' 


27.632 
21,394 


29.563      57,195 
29,033  ^5M27 
Balance 
Abroad. 


Aug.    l.'14t... 
June  23, '16 
•luiy    1,'16 


•luiy  3,16 
July  4. '14 
BWITCBR- 

iiAirs. 

July  31,1914t 
Jum-  30. 1916... 
July    7,1918-. 

.'"ly  7.1916.. 
.Inly  7.1914.. 
ir.8TA,TB8 
FBD.  RES. 
BAWKS. 


42,000  1 

40,516  1 

Bvped.  &  For.  Discounts 

Govt.  Sees.  &  Loans. 


£18.966 
30.687 
31,408 


80.375 
78,962 
Circu- 
lation. 


8.1916.. 
IS,  1916.. 
:  23, 1816.. 


Juno  26. 1916... 


£72,126 
73598 
74,728 


Loans 

and        Reserve 

Discounts.  Deposits. 


£75.737  £15,869 
76J22  17.076 
77.633    17,941 


£83.668 
96,467 
84,623 


I  Total  I  Gold  Bes. 
Chwn-  Re-  I  ag-tut  Net 
lation.  sources.:  LlabUttW. 


£1.619  116.768  7082 
1.801  119.677  70  82 
1,846  120.640,     709^ 


60,607     7,276    1  68.270  '   2,623    76,291__g01JL 


July  15,  1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 

,-Onirent  Rstw^  , A  Tear  Ago , 

%             Date  Fixed  %  Date  Ptwd 

Paris           _        _        _  6  Aug.  20. 14  6  Aug.  20,  14 

Berlin         ...        „        _  6  Deo.  23,  14  B  I>«-  23,  14 

Amstei^laui...         _.         _  4J  Inly     1,  16  4i  Jul.V     1.  15 

Brussels      ...        _        _  5  Aog.  27,  14  6  Aog.  27.  14 

Vienna       ...        „        _  5  Apr  12.  16  6  Apr.   12,  16 

Petroirad   ...__.  8  »aly  27.  14  B  'o'y  27.  14 

Copenhasren           _.         _  6  'olj-  10,  15  6  Ju'y  10.  16 

Christiinia...        .„        „  \\  Mliv  29.  18  5  May  28,  16 

B^riie         ...        ...        _.  \\  »an.     1,  16  4i  'an.     1,  15 

njme         „  5  June    1,  16  6{  Nor.  10,  14 

Madrid       „  4i  Oct.  26.  14  4i  Oct.  28.  14 

Stockholm 6  May     1,  16  Bt  'an.      5,  16 

New  York  (Fod.Re5.Baak,-)  3-5  Feb.     4.16  3-S  ^afa-     4.15 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOfft  omitted,] 

Other      Other 

Income  Expend.       Treasury 

Bxoess  inolud'g  inclad'g     ,— Balance— >  Treasury 

of        Loans-  Loans  &  +or—        Bills 

Bxpendi- Expend!- <&  Ad-  Advances  for  Out- 

1916-17.  Revenue    ture         tare     vances    Repaid    Amt.     Period     stand's 

Period  ££££££££ 

7davsto  June2+    6.289     47.421    42.132      33.525-8.941    26,063+     345    733,666 

7  „       June  30    4,720      36.015    31,295      30.972    -  814    26,5,S3  -I-      490    761-487 

8  „       July    8    9,473     37,153    27,660      53,151    17,022    40,033  +13,430    797,044 


July    8  82.156    481.713  399,557    467,369    53,354  40,033  +  14,458*+230,218» 

July  10  57,922    298,776  240.854    237,950   44,522  3e024-47,427»  +  174,66i» 
•  increase  or  decrease  compared  with  April  1. 

IV.— FOREIGN    EXCHANGES. 

Conrae  of  Bkchanse.  

^ily"l4;^16       July  7, 16  ]  June  30, '16    June  23, '16 


LosDOH  o-N-  — 
Holland  3  mos. 

—        Cable 

Italy  3  mos. 

—    Cable 

Lisbon  &  Oporto      do. 
KewYork do. 

—    Cheques 

Paris  ^ 3  mos. 

— t^ble 

Petrograd do, 

Scandinavia do. 

Spain(fiank  places tS  mos. 

—        Cable 

Switzerland  3  mos. 

— Oable 

Fdrelfo  Bate*  of  Bxoban^e  oa  London,  Ac. 

r30,~'I6(  June  23,  "16 


11  64 

11  65 

11  67^ 

11  65 

11  48i 

11  48 

11  471 

11  47 

30  95 

20  85 

30  80 

30  70 

30  45 

30  38 

30  36 

30  25 

35 

85 

35 

34i 

«76^ 

4  76| 

♦  76S 

4'?6| 

4  77 

4  76| 

4  76J 

4  7dJ 

28  55 

28  55 

28  55 

28  58 

28  14 

28  13 

28  14 

28  15 

1561 

164» 

165? 

1561 

16  90 

16  53 

16  35 

16  70 

48} 

48} 

48} 

48} 

23  60 

23  48 

23  47 

23  50 

25  60 

26  65 

25  65 

25  65 

25  20 

E5  2S 

25  25 

25  25 

Alexandria    Siarht 

Amsterdam  Sight 

Bombay Transfers 

Buenos  Ayres    ...  90  days 

Calcutta Transfers 

Hong  Kong  Tr.insfers 

Italy   Sight 

Lisbon Sicht 

Madrid  Sieht 

MontcTideo  90  days 

Uontr^ Cable 

New  York Sigbtf 

—        60  dayst 

—        Cable)- 

—  on  Paris...  Siebtt 

—  on  Berlin     Sishtt 

—  onAmsfd'm  Sightf 

—  on  Mexico  Silver  St 

Paris Cheques 

Peru    Sight 

Petrograd  Sight 

Rio  de  Janeiro  ...  90  days 

Scandinavia Sight 

Shanghai    Transfers 

Switzerland  Sight 

Valparaiso 90  days 


July  14,  -18 
97«pi. 
lla.  48)c. 
Is.  4^d. 
48+id. 
Is.  4id. 
2s.  OJd. 
301r.  43io. 
35  ' 

23p.  5^ 
SS^d.  nona. 
«♦  77J 
»4  75;^«- 
%%  705* 
«4  16,'s' 
6.911  • 
73c.» 
41^c« 
lOo.  nom.» 
88f  13*0. 
4J%  Dis. 
156i 
12?i<i. 
]6kr  85 
2a,  9}d. 
25f.  18^0, 
9}d.' 


'  Prerious  day's  rates.       }  Foreign 


July  7, '16 

978pi. 

llfl.  48}i!. 

Is.  4Ad. 

48{|d. 
Is.  4^.d. 
2s.  OJd.     , 
301r.574o. 

35} 
24p.   474  i 
63Jd  nom. 
«4  784 
84  751 
$4  724 
?4  76,^. 

soy. 

733c. 

41^. 
10c.  nom. 
2Sf.  131o. 
4J%  Dis. 

154i. 

12{id- 
16kr.  55 
23.  lOJd. 
25f.  2740, 

914^ 

t?s  current  i 


97Spl. 
llfl.  4840. 
Is,  4ri5d. 
48[^i. 
Is.  *,'.d. 
23.  l}d. 
301r.  35o. 

35 
E3p.47 
53^.. 
«4  78 
»4  75J 
t*72* 
84  Tf  J 
5.91f. 
73c. 
-    «,%c. 
10c.  nom. 
28f.  13So. 
4|%  Dis. 
155* 
Hoi. 
16kr.  274 
23.  11 M. 
25(.  2240. 
9^d. 


97tpi. 

llfl.  46c. 

Is.  4ri5d. 

4gJ,'d. 


35 
23p.  50 

63}d. 
84  78 

84  75t 

84  72J 

84  76rir 

B.91f. 

74so. 

41io. 

10c.  nom. 

28t.  1540. 

4t%  Dis. 

156^ 

12Ad. 

16kr.  574 

29.  ll}a. 

25f.  30o. 

9Ad. 


cable  advices  from  Irving  National  Bank  of  that  city. 


1  New  York,  according  to 


Vl— BANKERS'  CLEARING-HOUSE  RETURNS. 


Btrmtngham 
Bblstol 

DOBUK 

Leeds 

LEfOESTES     ... 

Liverpool  ... 

MASCHESTEn 

Newcastle  ... 
nottixoham 

SHEFFIEr.D     ... 

London::; 

Towv.,„ 

Metropolita> 

COCSTRY    


Week.  I  Amount.  1  Inc.  of  Dec* 


1918- 


8'  3,349.582  +  1.419.035 

8  1,168.000-1-  352-000 

8  5,136.800i-f-  820000 

8  1,111.027-1-  3661 79 

8  733.733-1-  337.579 

8'  8,197757>  1.910.522 

8  12,720.118-1-  5.574. 464 

8;  1,822,600  -I-  342-600 

8  778,615  -t-  323.909 

8  1,833,413  -1-  1.323.632 


1916  Agg.  I      Inc.  ot  Deo.' 


8 


I     % 


Total 


1916 
July  12 

..    12         23.178 -<- 
I    H    12,         48,586-1- 


50,314;059+  8-103.634+19-2 

23,119.000-1-  2,98'„000 -H4-3 

101  540,500  -1-  4  570.500  -t-  4-7 

20-692,836-1-  3.603  378 -I-211 

12.305-835-1-  2  003-444-1-19-5 

185,181-619-1-44,705-693  -t-31-8 

231.714.R43  -l-55,P00  96t  -1-31-7 

48  830  900  -1-11.176.600  -1-29-7 

12  553-663  -1-  3-2S9-31G  -1-36-8 

_2M24  697-1-  6.396,010 +_40i2 

[OOO'a  omitted  from  the  London  clearings,  l 

2B0.068-H       15.138  1      6,352.319 -t-      870  9521 -t- 15-8 

5-239  56^326-1-       69-988 -t- 1 1 '9 

13  316  1         975,352-1-      157,963 -1- 1 9-3 


J2       319,832-1-      30-691        7,889,997+  1,088,903 -1-1 6'0 


The  toUowing  apeclal  Itema  are  Inolnded  In  the  London  clearings  : — 
B»OOE  ErCHANOi 


BantLmg  days. 
1918  ^B        +or--  !  T916 

May  31      64,659  -1-    12.149  May 


Consols 

SBTIUNQ  DATS. 


-I-  or—' 


•  PODKTH  "  OP  THH 
MONTH. 


1918  ,  E  -^or-• 
T  •  TS  -ik-^-  ■  ""-~  ■-■ ••  ■■  52.120  -1-  7,073  May  4  62.120  +  9*43 
June  16  49,725-1-  11.422  June  1  61,133  -1-14.389  June  31  43.577-1-1,861 
£H5128_  48.696-1-  3-513  Jnly  6  68,561  -1-  8.755  July  4  66-806 -I- 21.124 
IBigg-    578,134 +A0]j79^ 398.043  _-t- 63.283  367,021  -^e2.723 


•  Compared  with  a  yeai  ago. 

VI.— FREIGHTS.^ Accordin?   to    MessrsTFarrar,  aroves 


Co.,  representative  steam  freijht  quotations  compare  as  follows  : 
HOMRWARDS-     1916.  1915.  1914-  HoraewaPds-M>i(.    19I6.  1915.   1914 

—  U.S.  Atl.Ports  to  U.K. 
1816      Cont.  (grain) 10/8     8'8       2/14 

7/9  N.O.toL.H.r cotton!...  —  140,'0  — 
14/6  N.O.toU.K,Cont.(gr.)  11/6  8/6  — 
20/0 

—  OUTWARDS.— Cardiff  to 
7/9.  Bom-  Ool-     Port   River  St.  Vln- 
8/9  i  bay.  ombo.   Raid.  Plate,  cent. 

12/0  1918-..    —       —      90/0    42/6     41/3 

1918...    —       —      24/8    27/9       — 

32/6  1914...   —     10/6      7/3    14/6       7/6 


Alex,  to  L-nd.  or  Hull    — 

Australia  t.i  U.K.  ....   110/0  — 

Azoff  to  L.H.A.R -_  _ 

Bombay  to  p.p.   d.w  92/ad.w  62/6i  t 

Burmab  o.c.    ..            iin.'n  _ 

0«Jcnttatop.T>;   ., -  — 

Danube  to  A.R. _  _ 

Odessa  to  L.H.A.R.    „     _  

U.S.  Atlantic  Ports  to 

L.H.  (eottoc) _  120/0 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with,  quotations  at  corre- 
Bponding  dates  in  previons  two  years  : — 


JULY  15. 


191*. 


MBTALS,  MINERALS.  &e. 
IPOn — Scotch  pig  warrants  ...ton 

—  MIddlesbro' warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 
^  Oommon  bars  ton 

—  Stock.  Middlesbro' tons 

Steel  Ralls  ton 

Copper— standard ton 

—  Stock.Kiirope&aflt,,June50tons 
Tin— English  ingots ton 

—  Straits „  ..        .ton 

Tlnplates— Ookel.O  f.o.bLlnbox 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quieksllvep— (751b.)   bottle 

Aluminium too 

Antimony— Regains ton 

Coal— steam  (best)  Cardiff  ...ton 

—  —    (best)  Newcastle ton 


t 

. — £16 

813  15 

27.258 

£10  17'8 

£91 

18.951 

£173 

£170  10 

...  3Z'0-35/0 

...£27-£38  5 

£43  10 -£45  10 

...    £17  15 

nom. 

nom. 


52/8 


2'9 

mi 

....  16,000 
.98/0^7/0 

....      -/8-01 
-/11-52 

-ISVi 

....  12.90<». 
....  638:890 
....  £75»>' 

£48 

£51 

£30 

£26 

15/3 

.     1/6-1/8 

1/8 

-/lO 

..     2/1-2/7 


...  SO.515.000 

119' 

49'3 

48'0 

47/0 

30'8, 


CHEMICALS,  oas,  Se. 
N.of  Soda— f.o.b.Ohile.perquintal 

Soda — Orystaises  ship  ton 

Coohineal- Teneriffe  Blaok  ...lb. 

CopPa— llalay  &  Straits  ton 

Gambler — Good  marks  cwt 

Indigo— Bengal  good  to  flnc.lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot     4ioib 

—  Cakes,  Ldn.  made,  es  mill  ton 

Olive  Oil  —Spanish tun 

PalmOU— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil— Reftned  English  ...ton 

Soya  on   too 

Tallow — Australian  mixed. ..cwt. 
Turpentine — Amer.  Spirit. ..cwt 

Rape  Seed— Toria 4161b. 

Rubber — Para,  spot ..lb 

—  Pine  plantation  (stud,  crepe )lb 
— World's  Pro«iuction»  May  tons 
Shellae— T.  N.Orange,fair...owt- 

TEXTILES. 
Cotton— Middling  Upland lb. 

—  Egyptian  good  fair   , lb 

—  Pemambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb 

—  Stock,  Liverpool.  July  7. ..bales 

Flax — Petrograd,  Yarapol ton 

Hemp — N.  Zealand,  good  fair  too 

—  Manila,  Fair  strips  ton 

Jute — first  Marks,  spot  ton 

—  Red  SCO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hobs     lb 

Hides— Ens.  Ox.  best.  651b.  up.  lb 
Leather- Dressing  Hides lb 

VEG.  FOOD.  CORN.  &e. 

Wheat— Visible  sunply  U.S.  bus. 

—  Red.  price,  N.Y.  601b.  ...bushel 

—  Bnelish  (7nf»ff',  aver.  4801b.  qr 
FlouP— Town  H'hol.is,ofBc'12801b 
Barley- Enz.  6'az.,aver.400  Ib.qt 
Oats— Kng.  Ooj.,  aver.31Zlb.  ..nr 
Maize— N.T.... (new  bushel)  561b 

—  Amer.  mised,Livcrpool  ..lOO^b. 

—  La  Plata    4801b.  qr. 

Potatoes- Kents   ._ ton 

RIee— Imports  since  Jan.  l...tons 

—  Deliveries  do tons 

—  Stock    tons 

^  Price.  Bassein cwt 

Taploea— Pearl,  medium    ..cwt. 

Hay— Best 2,0161b.  load 

Hops— English  ...._ cwt. 

ANIMAL  FOOD. 

Beef— Arsen.  chilled  hndqrs.  81b 

—  Scotch  sides  .„ 81b 

—  English •■ 81b 

Mutton— Scotch  wethers 81b 

—  English  wethers   81b 

—  New  Zealand  frozen 8Ib 

Popk— Enelish  81b. 

Baeon-lrish cwt 

—  Danish  cwt 

Hams— Amer.  long  out  cwt 

short  ont    cwt 

LaPd—Amer.  pails   cwt 

Bnttep— Danish  .„ cwt. 

—  Siberian cwt. 

_  French cwt. 

—  New  Zealand  cwt. 

—  Australian    „ ,...cwt. 

Cheese— Canadian  cwt. 

_  New  Zealand  (white)   cwt 

SUGAR,  COFFEE,  TEA,  &e. 

SuKaP—Imp<5rt3since  Jan.  1  tons 

—  Deliveries  do tons' 337.983 

—  Stock   tons  50,642 

—  Price,  Java,  gS"  Pol cwt.  26'0 

Mauritius,  crystals owt.  ] 40/1} 

Tate's  Cubes,  No.l owt.  1 47/ij 

CofTee— Imports  since  Jan.1  tons  | 27,993 

—  Home  consumption  do.   ...tons 

—  Exports  do tons 


6i/4» 

61/0 

ES  10 

£8  10 

80  316 

£5  17/8 

£61  2/6 

.33.271 

-..B145-S147 

..£1721 £143  10 

..20 '3-24 '6 13/3-17/8 

....  £2412/6' £19  5 

£102] £21  7/8 

£18| £8  15 

..£150-£160 £62 -£84 

..£120-£130 £28-£28 

nom. 21/8 

22/0: 15/3 


7/3! 7/61 7/2» 

...   £4Qim....£2  2  8— £2  5...  £2  2/6— £2  5 

3  0-3'8l I'll l/8-l'lO 

E3512/e-£35  15  £23  7;6    £23  10 £24-£24  5 

SI'O 33  6 18'lOi 

...12'6— 15  6 14'8-15  0 3/2—3/8 

£35' £26  5 £25  2'6 

713  540 61/8 

£12  10-E12  15  £10  8'9-£l0  12'6  ...  £7  17/8— £8 

...854— £5S| £53—254; fi49-£50 

£40 £32  10 £31  10 

I'O -/8» -/7i 

...E4*^E50' £33— £40 £.32 

£37  9 £23 E?4  10 

-  43'6 31'6— 34'6 28/9-33'0 

41/9, 37  0 34  0 

ei'O 50  0, 500 


2/6J 2/lOi 

.2/61— 2'6i^ 2l2i 

....     25,n05l 22.202 

.  57/0—83/0] 62/0-83/0 


....      -/515 -/7'33 

.....      -/6  95 -/88B 

-/6-631. -/7-85 

9.10O. 1^25CJ 

1,692.870 914-900 

£56  10, £28 

£31  10 £28 

£37, 828 

£24  10 £27  17/e 

£22  10 £25  17/8' 

8'9 11/8-11/9 

..      1/0-1/1 -/UH-l/O 

1/61 1/0 

l/l. 


2/1-2/7 


.  y4-i/8 


10.734.00c 17,136-O0O' 

144c 95ic. 

50/1 34/2 

iVO 28/n 

34'7i 24/9 

31/6 2010 

_..    ,         87c. 77JO. 

10/2—10/3' 8/3 5'7t 

50/6 31'3 26'6 

non. 75/0— 800 70/0— 75'0 

29.057 22.873 10.885 

28.431 16.727 7.143 

22,244 13,1 '.0 8.237 

18/0-20'0 16'6...    6/101-7/U 

27/0-3'.'O 17  6-21/0 li'O- 17/fi 

140  0...    97  6—107:6 82/6 

£8  10-£7  ...  £5  5-£5  15 £6  5— £7 


...  R/0— 6/4 
...  7/8-8 '0 
...     7/0-7/4 

8/0-8'8 

...     7/4-7/8 

6/0 

....  7/0 -7'8 
108/0-113  0 
.  104/0— 113  0 


5'3-5/10, 4'0— 4/4 

7/0 4'6-5'0 

6'0-6'4 4/2—4/5 

6'2— 8'4 6/8-60 

5/10-6'2, 4/8-5'4 

...  4'7-5'0 2'4— 3'2 

...  5'8-6'2' 3'8-4/2 

10—95  0 64  0- 76'0 

!  0-95  0 e4'0— 74'9 


860— 960 72  0—76  0 75  0—80 '0 

..  84  O-OO'O' 63  0-70  0 71'0— 75'0 

..  77'0-73'3 44  6-4'^6 52'6-63  0 

170/0-1740-.  156  0-153  0...  1260— 128'0 
114'0— 132'0  ...    98'0— lOe'O 


...  1460— 155'0 
...  156'0— 170  0 
...  152/0-160/0 
...  62/0-88 -0 
...     80/0-860 


360,308 


..  1030—1360  ".  104'0— 114'0 

—  ...  112  0— IIS'O 

..  1340—142  0...  lOO'O— 114/0 

73  0-32  0 62'0— 63'6 

..      82/0-84  0| 65/0-«5/6 

I  M 


:   322.5321 437.873 

..    465-563' 407,758 

..     87,234' 144,652 

19  6 10/3 

24'0-26'0' 12/6-140 

310' 18/0 

40.785 37,110 

12,394 11.969 8  617 

14,760' 17,092' 18-288 


—  Stock    tonsl 33,862; 24.735 22,655 

—  Price  Co3taR!oaKd.  to  fine  cwt.  1 73/0— 84'0 73  0—35 '0 80/0—93/0 

BrazlKSantos)  spot  ...cwt.  1 4319 3^6' 420 

Tea*-Imports...(for6mouths)  lb.  i...    154.613  717  ...    163.890,760  ...    123.230.277 


— -  Home  "consomption    do lb, 

—  B-'cports    do.  da lb.  I. 

—  Stock,  Jnne  30  lb.  1. 

—  Pxice.Indian,Pek.Soag.good  lb. '. 

Ceylon,  Pek„Song.  Ord.. ..lb.  , 

_  — .Oommon  Congou lb.  . 


161,880.805...  163,499.597-..  155-447-972 
38.860-333  •••  29-9'16.213  ...  26-681.765 
87.625-000 ...      79,617,0001...     77,43Bi00O 

/lOJ 1/Oi -/8i 

-/Ill- 1/0, -/a 

-/8l -/9l -/6l 


Coeea— Qrenada.gom1toflflecwt.i 78/0-8i!'0  -      78'n— 80'n'. 62/0- 65'0 


'  Estimated , 


t  Market  suspended. 
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Yin.— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


Company.      Week  to  | 

Miles. 

eo 

+£!L- 

BeL&O.Dowu  Jiilv 

7 

OorkBan&S.O.  'uly 

V 

103 

— 

Dublin  &  8.B.  July 

7i 

IBO 

— 

Ot.  Northern    .Tiiiv 

7 

661 

— 

QtA&Westem.Iiily 

7 

1,130 

— 

Mld.  Gt.  West.  Jnlv 

V 

638 

— 

^roBS.  I  4i 
~^S3.fl67i  ^^ 
2.330  + 
6097  + 
23.085  - 
33  951  + 
12,088   - 


r— *  |Wka 
195  27 
125  27 
65  27 

1,115  27 
659  27 
262  27 


90  398!- 
65760  + 
143388  + 
617.028  -t- 
836  655- 
326.272  - 


3,604 
645 

1244 
16.728 
45.329 
11.010 


*,♦   On  Augutt  6,  1914,  Oovemment  assumed  control  o/  railways  oj  Oreat  Britain  under 
warrant,  rentwailt  weekly,  issued  in  pursuanct  oj  Regulation  oj  the  Forces  Act,  1871. 

INDIAN  RAILWAYS. 


,    Cross.  1     +or-»  i 

Total.     .    +01--* 

Company. 

Weci  to    Miles. 

+  oi--»    Rnpro>.      Rupees.      Wks 
-54     1,19.000  ^  14.801     9 

Rupees.          Rupee?. 

,Tnnr 

3       808 

11,71.000-  1,30.883 

Baral  Light  ... 

Jnup 

10      lie 

-          14.300  -       1,500  10 

1.986001-     71.400 

Bengal  &  N.W. 

r.nir 

3    2,067 

+24     4,33.030+      29.139     9 

40.68.790+  3,07,165 

Bengal  Dooare 

June 

10       153 

-          41-589+      10.987   10 

3,02-678  +      68  699 

.June 

10,    2,743 

+68     9.45000+  2  00  000  10 

98  89,000+16,68-343 

Bomb.  Baroda 

miv 

8    2369 

—     1289  000+  3,14,000  14 

1,98.07.000  +15.60-000 

lime 

3    1,342 
8    2,719 

-       3.71,339-     15.485     9 
+  3   2157.000+  1,24.000  14 

38,71,318-  1.19  828 

East  Indian  ... 

3,17,67,000  +  3,99  000 

Qt.  IndlanPen 

July 

8    3,112 

+64   10.79,900+  B,14,'00  '4 

2.91-96,600 +60.!6,'i83 

Madras  i  S.M. 

Jump 

10    3,188 

+  37   10.30,000  +     48  358  10 

l,04efl.n00+  4,06  875 

Nlzam'6  Guar. 

.Tunc 

10       868 

+  71      1.89.486+       5,880   10 

21,87  942+      21-372 

Boh.&Kamaon 

June 

3       687 

+  7        93,660  +       7,848     9 

8-61.734  +      88.609 

Bonth     Indian 

June 

10    1,7871 

+25     6,28,141  +     39384  10 

61,83.860+  3,38  996 

Sonth   Punjab 

M.  of  Feb.       823'              7.47,916+1,59,582    5t      34.42,632+3.86.085 

COLONIAL  RAILWAYS. 


Company.  iWeekto 
Can.  Northern  July  7 
Can.  Paeliic  ...'.Inlv  7 
Gd.Truni  Pac.  July  7 
Orand  Trunk  lulv  7 
Grd.  Trunk  W.July  7 
Det.  Grd.  Ha.  July  ^ 
Mashonaland  |M.of  Apr. 
Mid.  W.  Aust.  M  ot  May 
New  Cape  Cent  June  10 
Bhodesia  Rlys.'M.of  Apr. 


12,921 
916 

4,008 
336 
189 
810 
277 
206 

1,397 


'  Cross.  I  +or— •  |Wks 
1885.100  4^455,700  1 
2.616-000  +  950,000:  1 
£15,211+       3  678     ' 


181.007  + 
40993  + 
15.335  + 
49.804  + 
6.941  + 
1,353  - 
70,794  + 


16,463  27 
13.130  27 
4.270  27 
4,014  7t 
1.146  lit 
163  23 
8.2S7i    7t 


4,605  804  + 
986.042  + 
350.M4  + 
333,123  + 
83,168  - 
38,241- 
601,808  + 


640,927 
242.758 
92041 
46902 
10.832 
6,334 
68,423 


FOREIGN  RAILWAYS. 


Company,    i  Week  to  ,  Miles. i +/-• 


Antofagasta... 

Arauco  

Arg.  N.  East... 
Arg.  Transand. 
Boli' 


Jul'y       9 
M.of  Mayl 


Brazil    

Paulista 

Mogyana  ... 
BA.  &  Pacific 
B.A.  Gt.  So.... 
B.A.  Western 
Cent.Argentine 
Cent.  TJrugnay 
„  (B.  Ext.^ 
„  (N.  Est.) 
„  (W.  Ext.) 
Colomb.  Nat. 
Col.Rys.iNav 
Cord.  Central 
Cuban  Central 
Dorada  Eit.. 
EgyptianDelta 
Entre  Rios  ... 
Gt.  S.  of  Spain 
Gt.  W.  Brazil 
La  Quaira&Ca. 
Leopoldina  ... 
Manila  North 
„  South 
Mid.  Uruguay 
Nitrate  (2wks.) 
N.W.  Uruguay 
ParaguayCent. 
Peruvian  Corp, 
Puerto  Oabello 
Salvador 
San  Paulo 
Taltal 


M.of  May  3,447+  71  M  3,472  000  j  +  189.840 
M.ofMay  721  —  1)1.500.000  +  126.278 
M.of  May     1,180+  49  M  1,492.000  -277,054 


33 
819 
64i 
752 
HI 
110, 


I     Cross. _  I  +or—  •  ,  Wks 
«      32.865  + 


6,600 

960 

10,000   - 


1,000  27 

6.145  27 

3,241  5t 

147  1 

730  .i 

1.225  tit 


3,638  +  1  « 
9  3.792  —  « 
9  1.870+  31B 
8    3,306-    2« 


+ 


8 
8 

y.ofJunel 
M.ofMay 


—  S 

—  « 

—  1< 

—  !t 

—  i« 


July      8,   l,202j+  16  fi 
8       3621+    8« 


.M.ofJu 
June     20, 
July       8 
July       1 

July     8,  1,010 

M.ofJu 

TulT 

July 


71 

818+  1« 
831+  Bl« 
104    -     ~ 


July 


M.ofJune' 
June  30 
M.ofJunei 
July  8 
M.ofJuue, 
M.of  May  I 
July  8 
July  2 
M.of  June 


8  1,831+  25 « 
8  316  —  « 
8       269+  34  £ 

319    -   |« 


U.  of  Havana  July  g 
trrug.Northem  vl.of Junel 
W.  of  Havana;  luly  8 
Zafra  &  Hlva.lM.ofJuuel 


113' 

266 

1,069 

24 
100 
1631 
184 
88I1 

73 
147 
112' 


92.000 

46.000  + 
107.000  i- 

11  611  + 
4-901  1  + 
1,798  - 
1,533  1+ 

11.840 

19675 

39.000 
9.012 
9500 
6.163  ;+ 

11,000  i  + 

Fs.   67,820  + 

S        8.100  !  + 

7.250  ,+ 

21,252  - 
6,043  1+ 
3,865  '  + 

11.798  :+ 

27,891   + 

25,500  '  + 
+ 


8.000 
15,000 
3.000 
6,700 

932 
1,620 

117 


940 

6t 

234 

lit 

3,230 

2,007 

1,100 

6t 

1,391 

11 

2.800 

1 

fi.322 

26 

1.400 

7,7 

1,000 

fit 

4,481 

«7 

658 

27 

5,309 

ri 

2,346 

12t 

14.191 

2B 

3.086 

121 

1,060 

1 

—    c      929.600  +  170.126    12t 


3.1 

17.600  - 
27.414  :  + 
21.143  ,+ 
£9.660  + 
1.830  - 
6,148  !+ 
9,842  + 


Total.     I  +ur— ♦ 

"TaeiBob  +^2.000 

899.160+    305,195 
43,200  +       9,767 


101.633  +  23,689 
17,870000 +1-894  987 
9.401.000  +1.010  012 
6,639,000  -1,269,085 


65.600  +       7,188 
207,671;-     16,395 


1,802.429+    316.045 
260,300-      39500 

49,250  + 
682.303;- 
178.160  + 

98  437 1 - 
124,302!+ 
316,110,+    186,668 
288,1271+     34,844 


7.000 
212.835 
12.780 
6,802 
11.193 


83  5t 

10,500  1 

917  23 

10  843  lit 

5,826  I 

626  12t 

94  ' 

2,681  6t 


9,763.497+1,403  792 
18.888-         970 


21,224  + 
87,400  + 


J,476 
24,162 


TRAMWAYS. 


Company. 


Wfc.end'd|MlleB.;+or- 
8  3891  1+  211 


Anglo- Argentine  July 

Aackland(4wkn)'June        Zi  2Bi 

Bmzil'nTract'n  M  of  May  — 

Brisbane  Ertric'M.  of  June  30 

Bristol     Mulv         71  31 

BritishColumbla  M.  "of  May    242 

Calcutta July          8  361 

Capo  Electric...  M.of  June  42'3 

Carth  tHerr...lM.cf  Juuej  9 

Cork  Electric  ...'juIy         B  91 

Dublin    United  June      30|  Vli 

Havana  Electric  M.  of  Apr.  — 

Isle  of  Thanet...  July        8,  18t 

Kalgoorlie  M.of  Mar  I  201 

Lanarkshire    ...'.luiie      291  28l 

LlmaLgt&TrmsM.ot  May  — 

Madraa  Electric, June       30  — 

Manila   Electric' M.of  May  — 
Pernamhuco   ...July          9 

Provincial  July  8 

Rangoon  El'ctrc  M.  of  June 
U.of  Montevideo  M.  of  June 
Torks.  W.Riding  July  9' 


2U 
26 
80 


Cross.    I  +or— «  iWkB.i Total.    I  +or— * 

t  61.679:^^  874  27  1,377,738-  77506 
E  21.152+  641  48  I  263.068+  4.949 
7,091.000+420,890  5t  32,989.000+1,896,830 
!  31.390+  1,610  6t  194,360+  15.860 
e  10,448+  346  27  i 
»  642,353+  29.785  lltl 
K  71.200+  1,840  27 
t  16.729-  678  12H 
t  3.512+  1,463  6t; 
C  1.049-  61  27 
B  7,274  +  440  26 
»  466.654  +  32,396  4t 
£  446-  68  40 
t  2.479-  "'  " 
S  2,372  + 
£  33.965  + 
R  29,260  + 
t  121,860  + 
IE  3,104  + 
E  2,684  + 
E  4,206  - 
!E  25.300  + 
S       1,783  + 


CROSS  AND  NET  RECEIPTS  OF   AMERICAN   RAILWAYS. 


Company. 


3t 

363  26 

2,233  6t 

70  25 

1,375  5t 

96  27  1 

260  40  I 

792  6t; 

1,034  8t 

103  28  ' 


269.889  + 

9,338 

8.073.646  - 

734,924 

17,12,897  + 

87,888 

212.782  + 

6.670 

18,369  + 

6.721 

30.603  + 

254 

146  671  - 

9.203 

1,918,787  + 

84,314 

11,300- 

2,102 

8.963- 

399 

67,3411  + 

9,170 

168*94  + 

7,847 

370,342  + 

27,607 

827.381  + 

18.185 

80.069;- 

6.792 

86980  + 

4,361 

28,681- 

1,164 

241,088  + 

14J7f 

47.401I+ 

4.17f 

476  Cos.  (000;b  omitted) 

'^       10  tnos. 

Alabama  Gt.  Southern    a 

11  mos. 

Ala.Ncw  Or.  Taxi  Pac. : 

Ala.  &  Vicksburg  ...  a 

11  mos. 

New  Orleans  &  K.E.    a 

11  nws. 

Vicks.  Shreve.  &'  Pac.  a 

11  mos. 

Atchison,  Top.  &  S.Fe.   a 

11  mtts. 

Atlantic  Coast  Une  ...    a 

11  mos. 
Baltimore  &  Ohio b 

12  mos. 
Canadian  Northern  ...   b 

11  mos. 
Canadian  Pacific  b 

11  Tnos. 
Chesapeake  &  Ohio    ...  b 

11  mos. 
Chicago  &  N.  Western    a 

11  mos. 
Chic.  Burl.  &  Quincy      b 

10  mos. 
Chicago  Great  Western  b 

11  mjos. 
Chic.  MiT.  &  St.  Paul.,    a 

11  mos. 
OucRock  1.  &  Pacific    b 

9  mos. 
Oh.St.P.Min.  &  Omaha    a 

10  mos. 

Clev.  Cin.  Chic.  &  St.L.  a 

5  mos. 

Colorado  &  Southern...   a 

10  mos. 
Cuba  Railroad  b 

10  mos. 
Delaware  &  Hudson...    b 

4  mos, 
Denver  &  Rio  Grande      a 

10  mos. 
Erie  Railroad  a 

5  mos. 
Grand  Trunk  Railway    a 

6  mos. 
Grand  Trunk  Western     a 

6  mos. 

Great   Northern    b 

10  mas, 
Hocking  Valley b 

10  mos. 
Illinois  Central  a 

11  mos. 
Yazoo  &  Miss.  Val....  a 

11  mos. 
Kansas  City  Southern    a 

llmoj. 
Lehigh  Valley a 

11  mj3s, 
Louisville  &  Nashville    a 

11  mos, 

Michigan  Central a 

hmos, 
Min.  St.  P.  (Soo)  System  a 

10  mos. 
Miss.  Kansas  &  Texas...  a 

11  mos, 
Missouri  Pacific a 

10  mos. 
New  Tork  Central a 

5  mos. 
N.T.N.  Haven  &  Hart,    a 

10  mos, 
N.T.Ontario  &  Western  a 

11  mos, 
Norfolk  &  Western a 

11  mos. 

Northern  Pacific a 

11  mos. 
Pennsylvania    System :      i 

B.  of  Pittsburg a 

5  mos, 

W.  of  Pittsburg a  1 

5  mos,  I 
Pitts.  O.C.  &  St.  Louis    a 
5  mos, 
Phila.  &  Beading  By....  b  1 

11  mos, 

Phila.  &  B.  Coal  &  Iron  b 

11  mos, 

St.  L.  it  San  Francisco     a 

10  mos. 

Seaboard  Air  Line a 

10  mos. 
Southern  Pacific a 

11  mos. 
Southern    a 

11  mes. 

Union  Pacific a 

11  mos, 

Wabash    b 

11  mos. 

I  Western  Pacific b 

10  mos. 


Period, 

Apr.' 

to      Apt. 


Cross 

W    1288,463  + 
{e)_tfi70,100,+^ 

661,000  + 
l,129,000\  + 


$60941 

J0S,73S 

139,000 

7iS,000 


24,000 
181,000 

65,000, 
2S1.000\ 

14,000 
S37.000 


>93,092  +    i26.en  I 


ty2.023 

209,000 
1,629,000 


Apr. 

■  May] 


152,000  + 
1,619.000]  + 

340,000  + 
3,649,000\  + 
136.000  + 
1,634.000.+ 

11,988,000+  2,368-000, 
121.S2S.000  +14.114.000] 

2991.000+  394000 

31.663  000  +  2.464.000 

10  260-000,+  1,599.000 

111,6S4.000\  +  19.770.000 

3,088,900  +  1,367,600 

30.047.SOO  +  7.273,700 

12.472.000+  6,211,000 
117, 6S9,00(f  +26.236,000 

4,244-000,+  720,000 

44. on, 000  +  s.ns.ooo 

8  038-000  +  1,643-000 

S6  6OI.0O0\+  g.268.000 

8,060-000+  1,371.000 

16.479.0001+  8,571,000 

1,189,000;+  98,000 

13,S09,000\+  1,066.000 

9.110,000+  1.666.000 

t6,4S2.000\+  12,S6S,000 

6.004.000+  884.000 

60,469.000]+  2  S3 6. 000 

1.697.000+  376000 

16.724.000]+  1,304.000: 

3.827,000+  873-000 

18,311.000.+  4.252.000 

1,148.000+  126.000 

13,263,000'.+  1,OVS.OOO 

777,000  +  232-000 

6.630,000\+  1,322.000 

2,185,000;+  128,000 

S,486.000\+  1,497.000 

1,918,000+  294,000 

20,784,0001+  2,560,000 

6,460.000+  1,268.000 

29,575,000'+  S,39S.00e 

£792.300:+  £85,700 

3,786.300^+  614.860 

168,900]+  60,500 

767,660  +  182,350 


+      6SJ,( 


"1^1 


3,0(10 


39,000 

321.001 
113,000 
909,000 
28.000 
301.000 
4.317.000 
40,078.000,+  6,977. 
848  000  +      262,000 


67,000 
404,001 

20,000 
137,>.H 
+  1,476.000 


May 
10  S 
May 


t6.486.000 

67,182,000 

479.000 

1,876,000 

6.986,000 
63,172,000 

1,144.000 

12,417.000 

941.000 

t.672,000 

4-319.000 
43,164.000 

6,339.000 
65.121,000 

3.839.000 
18,005,000 

2,660,000 
29,193,000 

2.731.000 
29,841,000 

6.391,000 


+  »S,01 6,000 
+  10,044,001 
+  37,000 
+  725,000 
+  1,147,000 
+  6.941.000 
+  191,000 
+  1,491.000 
+  109,000 
+  429,000 
+  473.000 
4-  4,263.000 
+  1.196.000 
+  7.811,00(' 
+  1,026,000 
4.  4,666,000 
+  638,000 
+  6,638,000 
+  444.000 
—  678.000 
...  _  +  924.000 
63,363,000.+  4,234,000 
17,298,000+  3,891,000 
80,376.000]+  18,401,000 
6-638,000+  1,102-000 
62,36-i,000\+  9,609,000 
722.OOOI  +  9.000 

8,216,000  _  5.000 


1.289.00f 

n,666,00(. 

321. OOC 

3,663,000 
347.000 

3.369,000 

1,312.000 
11,425,000 

l-698-00( 
16.716,001 


l,i27M 
1-  848^1 
f  7,iOSjH 

1.213,0001  ¥     E6SJn 

5,2 16. 00<'\  f  2,909M 

922.000  4-     4eUll 


5,294,000 
62,317,000 

6.633.000 
69,274,000 


26.186,000 
116,848,000 
13,008,000 


.  1,583,000 
+  13.660,000 
+  1,883,000 
+  11,439,000 


11,630,001 
418,000 

4,706,000 

983,000 

11,844,00(1 

6,597,00c 
24.164,000 

1.905  .OOC 

18,031,001 

204.00C 

2,205.001 

2,463.000 
21,231,001 

2,422,000 
28,421,000 


May 
10      5 
May 


+  6,174,000 
+  24,862.000 

+    3.764,000 

67,243,000  +  16.334,000 

4,306,000+  1,123,000 
20,247,000]+    6,136,000 

4-920-000+  838.000 
63,081.000.+    9,076,000 

2,747,000+  460.000 
33,756,000]+   6,631,000 

4.093.000!+  696,000 
39,889,000+    3,741  '" 

2,182,000t+  149.000 
20,61S,000\+  2,232,000 
12,880,000+  2-288,000 
139,126,000]  + 21,224,000 

6,281  ,Ono!+  1,344,000 
64,319,000  +    6,885,000 


8,734,000+  2,150,000 
.May       96,366,000+15,716,000 

I-  I  3.072.000  +  708.000 
May        31,712,000  +    4,951. 

<:        I  687,000  +      248.000: 

Apr.'         6.173.000  +    1.584.000 

amerIcaiTiieekly  traffics. 

Week  to  1   Gross.    ,    +or— •    iW 


7,179,000 
27,336,00e 
3,667,000 
13,210.000 
1,019,000 
4,450,000 
1.806,000 


f  4,2a;n 

-  esjoo 

-  3,ISSM 
+  97« 
+  661M 
+  l,870«l 
+  10,«MJH 
f  466M 
f  3,9W,»r 
+  28,011 
f  24tM 
+  928i0 
+  9,3aji 

¥  1.101,0 

+  Sfit4JI 


, 


(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Peruvian  aoles. 
id)  Data  compiled  by  Neu  Tork  Commercial  and  Financial  CftroniV^covering 246,615 
mllesofroad.  (e)  Aggregate  oI-A^.y.  CAro/nV/f'j  monthly  compilations.  (M)  Milreia. 
(•)  Compared  with  previous  year,  (t)  Months.  (J|)  Track  miles.  (H)  Includes  Det., 
Ud.  Haven  &  Milwaukee  By.     '<)  No.  efcars. 

JT 

-,1  J 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  . 
Colorado  &  Southern  .... 
Ilenver  &  Rio  Grande  .... 

Great  Northern 

nois  Central  

Louisville  &  Nashville  .... 
Minn.St.  Paul  4-  S.S.M.(Soo) 
Missouri,  Kansas  &  Texas 

Northern  Pacific  

Southern  Railway     


+  2,318,01 
+«,/«.» 

+  i,78ej) 

1-  7,051* 
+  468^11 
+  t,OIIJH 

+   mta 

,l65,00e\+  «,SS5.* 

11.117.000+  91fl 
1,774,000]+  1,336, 
1,123,000+     273- 

11,142,000'+  1,4SS, 

681,000+      «efl 

6,949,000]+  I,«P,» 

4,096-0001+  Um 

43,370,00ll]  +  ll,27S.* 
2,022,000+     884JI 

19.337.00C]+  7,077,* 
3.388.0OC  +  1.668fl 

37,037,000]¥   M'« 
l,003,OOCl  +     7f" 
9,988,000]+  4,1-   . 
274,000  +     WW 

2,so6,ooe\+jftii!f 


+  or- 


June  21 
June  30 
June  30 
June  21 
July  7 
M.ofJun^- 
M.ofJuue 
Juno  21 
June  21 
June  21 
M.ofJune 
July       7 


102,000  +      14000  60 

1,428.000+    161,000  52 

308.000  + 


5,432,000+  Tm 

DLuuuo^    48,160.000:  +  8.685.r^ 

auo.uwi  -r      22.000  52   16.041.000  -t  1.114.0 

263,000+     12,000  50   16,181,000  +  1.326* 

447.000-       4,000    1  -     „,„^,M 

7.042.000  +1.849.000  1 2t  80.342.000+1321™ 

6.666  000  +    804.000  1 2t  68  838-000  +  8.746|0 

1.163.000+    £03.000  50   68741-000+8-412* 

666JX)0+    169,000  60   33,721.000 +6-69M 

676-000  +     26.000  f,0  !31.576.000i-   697.« 

6.490,000+1,064,000  121  76,764,000 +124B3y 

1,364,000+    162,000    1  1       —       '       ~ 


July  15,  1916.] 
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Why  take  risks 

when  an  assured  Income  at  very  liberal 
rates  can  be  secured  from  a  first-class 

BRITISH     COMPANY 

by  purchasing  an  Annuity  with 

THE  LEGAL  &  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON,    E.C. 

ASSETS   EXCEED    -     -     £11,000,000. 


LONDON,  SATURDAY,  JULY  15,  1916. 


THE   IRISH   QUESTION. 

Another  hitch  lias,  mifortunately,  arisen  in  the  nego- 
tiations for  the  reorganisation  of  th6  Irish  Govern- 
raent.  It  was  almost  everywhere  assumed  when  the 
Ulster  Unionists  and  the  Nationalists  of  the  other 
three  provinces  had  accepted  Mr.  Lloyd  George's  pro- 
posals that  the  serious  ditticulties  were  over,  and  that 
a  settlement,  if  not  exactly  in  accordance  with  the 
wishes  of  the  Irish  people,  at  least  acceptable  to  them, 
could  be  carried  through  easily.  Unfortunately,  a 
section  of  the  Cabinet,  which  was  supposed  to  have 
authorised  Mr.  Lloyd  George's  proposals,  raised 
difficulties;  and  from  the  Marquis  of  Lansdowne's 
speech  in  the  House  of  Lords  on  Tuesday,  succeeded, 
it  would  appear,  in  so  altering  the  proposals  accepted 
both  by  Ulster  and  by  the  rest  of  Ireland  as  to  have 
drawn  from  Mr.  Eedmond  a  pronouncement  which, 
in  effect,  is  that  the  three  provinces  of  Ireland  would 
regard  such  changes  as  Lord  Lansdowne  intimates 
will  be  made  as  a  breach  of  the  engagements  entered 
into  with  them.  We  most  sincerely  hope  that  this 
difficulty,  like  so  many  that  preceded  it,  will  be  got 
over.  When  the  Ulstermen,  both  Unionist  and 
Nationalist,  and  the  Nationalists  of  the  rest  of  Ire- 
land have  all  agreed  to  the  proposals  made  by  Mr. 
Lloyd  George  with  the  sanction  of  the  Cabinet,  it 
would,  indeed,  be  unfortunate  if  a  new  and  bitterer 
controversy  were  aroused  which  would  interfere  with 
the  due  pushing  forward  of  the  War.  It  seems  to 
ordinary  people  that  the  Cabinet  ought  to  be  able  to 
choose  a  temporary  Government  for  Ireland  capable 
of  maintaining  ordei-  there  while  the  War  lasts.  That 
a  merely  temporary  Government  should,  for  the  time 
being,  be  established  is  agreed  to  upon  all  hands. 
■  And  it  ought  not  to  be  beyond  the  capacity  of  Ministers 
to  select  public  men  agreeable  to  all  parties  there  and 
capable  of  maintaining  order  in  the  island.  If  that  is 
done,  it  is  all  that  is  necessary.  Afterwards,  of 
course,  certain  questions  will  arise  when  the  per- 
manent Government  of  Ireland  is  to  be  regulated. 
But  those  points  are  not  raised  at  present,  and  can 
best  hr-  decided  when  the  anxieties  caused  by  the  War 
are  set  to  rest,  and  when  we  shall  all  be  able  to  bring 
calmer  minds  to  the  impartial  consideration  of  all  the 
questions  involved.  We  sincerely  hope,  then,  that 
the  whole  Cabinet  will  recognise  that  an  immense 
gain  has  been  achieved  when  Ulster  and  the  rest  of 
Ireland  have  been  brought  to  an  agreement,  and  that 
it  would  be  rash  in  the  extreme  to  do  anything  now 
which  might  make  it  impossible  to  carry  that  agree- 
ment into  effect. 


COMMODITIES. 

THE  COURSE   OF  PRICES, 

Our  index-number,  which  we  give  elsewhere,  shows 
that  in  June  the  prices  of  45  commodities  declined 
4.1%,  which  is  the  first  decided  reaction  since  war 
began  nearly  two  years  ago.  The  fall  occurred 
in  nearly  all  commodities  other  than  textiles,  and 
appears  to  have  been  due  mainly  to  the  progress  of 
the  Allied  ai-mies,  and  the  hope  that  the  end 
of  the  War  is  now  within  sight.  No  one 
can  deny  that  the  importance  of  recent  events  is 
very  great,  for  it  is  evident  that  the  Allied  armies  are 
now  full  equipped  with  men  and  with  munitions, 
and  are  now  able  to  take  the  offensive.  In  these 
chcumstances  a  further  fall  in  the  prices  of  commodi- 
ties seems  to  be  inevitaljle.  In  some  measure  the  great 
rise  in  prices  has  been  brought  about  by  purchases  not 
only  by  the  Government,  but  by  private  individuals, 
who  have  sought  either  to  protect  their  future  needs 
by  buying  in  anticipation,  or  have  bought  for  specula- 
tion, in  the  hope  of  gaining  a  profit  from  the  constant 
advance  in  prices.  As  the  fortune  of  war  is  now 
moving  in  favour  of  the  Allies,  and  as  the  end  of  the 
War  is  thus  Ijeing  brought  nearer,  it  is  now  probable 
that  the  holders  of  goods  will  seek  to  sell  them,  and 
that  merchants  and  retailers  will  buy  from  hand  to 
mouth,  as  they  will  not  wish  to  be  left  with  large 
stocks  of  goods  bought  at  high  prices  on  their  hands 
at  the  end  of  the  War.  In  other  words,  the  fall 
in  prices  reflects  tlie  world's  opinion  of  the  probable 
duration  of  the  war.  From  July  1914  until  May  1916 
the  Allies  were  merely  preparing  for  the  great  straggle 
before  them,  and  as  no  one  could  pi^edict  how  long  the 
War  was  likely  to  last,  prices  of  commodities  steachly 
rose  throughout  the  period,  and  the  index-number 
advanced  from  81.2  to  135.4,  while  now  that  the 
preparations  of  the  Alhes  are  completed,  and 
the  Allied  armies  are  gaining  the  mastery, 
prices  of  commodities  have  begun  to  fall.  Prob- 
ably it  will  be  found  that  if  the  AUied  armies  meet 
w'ith  any  decided  check  prices  will  temporarily 
recover,  only  to  fall  again  as  the  Allied  forces  become 
stronger  and  stronger  and  victoi-y  becomes  more  and 
more  assured.  Between  June  1914  and  the  end  of 
May  1916  the  advance  in  the  prices  of  45  commodities 
was  as  much  as  66.7%,  and  after  the  decline  of  4.1% 
in  June  the  net  rise  in  prices  is  still  as  much  as  61.1%. 
The  greatest  rise  in  prices  has  been  in  vegetable  foods, 
where  the  advance  is  still  as  much  as  80%.  How 
far  prices  will  fall  before  peace  is  declared  no  one  can 
form  an  opinion.  In  a  large  measure  it  will  depend 
upon  the  stocks  of  goods  that  have  been  accumulated 
in  the  hands  of  merchants  and  of  retailers  in  anticipa- 
tion of  an  advance  in  prices.  As  far  as  we  are  able  to 
gauge  the  situation,  however,  there  are  substantial 
stocks  of  goods  in  the  hands  of  retailers,  whose  profits 
during  the  War  have  been  very  large,  and  who  have 
used  those  profits  to  increase  their  stock-in-trade. 
.And  if  retailei-s  permit  their  stocks  to  run  down  to  a 
very  low  level,  as  they  may  do  with  the  War  going 
favourably,  then  the  demand  upon  manufacturers  will 
be  less  pressing,  and  the  latter  will  reduce  their  pur- 
chases of  raw  materials,  with  the  result  that  stocks 
may  accumulate  in  the  hands  of  the  ultimate  pro- 
ducers, and  there  may  be  greater  desii'e  to  sell  than 
has  been  shown  since  the  summer  of  1914. 

Generally  speaking,  however,  it  may  be  said  that 
the  course  of  prices  will  depend  upon  the  popular  view 
of  the  duration  of  the  War.  Progress  on  the  part  of 
the  Allies  will  mean  lower  prices,  and  any  check  to 
that  progress,  carrying  with  it  the  prospect  of  a  pro- 
longation of  the  War  beyond  the  period  anticipated, 
may  bring  femporary  recoveries. 

The  progress  of  the  Alhes  is  already  causing  a 
great  deal  of  thought  to  be  devoted  to  what  will 
happen  after  the  War,  and  as  to  whether  prices  of 
commodities  will  then  rise  or  faU.  It  is.  of  course, 
always    difficult    to   forecast    the     future    course    of 
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events,  but  we  would  remind  our  leaders  of 
what  occurred  at  the  close  of  the  Napoleonic  wars. 
During  these  wars  the  prices  of  commodities  at  times 
rose  to  veiy  high  figui-€s,  but  as  the  prospect  of 
victory  became  nearer,  prices  steadily  fell,  and  in  the 
year  of  jjeace  the  fall  was  very  heavy.  In  the  year  1809 
the  indi3X-number  rose  to  about  189,  while  in  1816,  the 
year  aftex  peace  was  declared,  it  fell  to  110.  There 
was,  however,  then  a  great  swing  upwards,  and  in  1818 
the  index-number  again  touched  160,  from  which  it 
fell  steadily  and  consistently  until  it  reached  nearly 
105  in  1822.  There  seem  to  be  grounds  for  antici- 
pating a  somewhat  similar  course  of  prices  after  the 
close  of  the  present  War.  Now  that  the  Allies  have 
gained  the  offensive,  prices  seem  likely  to  fall 
gradually  until  peace  is  declared,  .and  possibly  to  fall 
furtlier  during  the  period  the  armies  are  dis- 
banded and  the  work  of  reorganising  the  industries 
of  tlie  world  on  a  peace  basis  is  being  carried  out. 
When,  however,  the  temporary  disorganisation  alter 
the  War,  which  cannot  very  well  be  avoided,  is  over- 
come, a  great  demand  lor  goods  of  all  kinds  and 
descriptions  /may  be  experienced'.  In  Europe,  the 
work  of  rebuilding  the  ruined  cities  and  villages  will 
have  to  'be  undertaken,  and  in  the  young  countries 
measures  must  be  immediately  initiated  to  increase  the 
world's  supply  of  food  and  raw  materials,  the  pro- 
duction of  which  has  been  checked  in  consequence 
of  the  War.  But  for  the  War  many  peojale  would, 
in  the  pas't  two  years,  have  migrated  from  the  cities 
and  towns  to  the  land,  and  would  thus  liave  in- 
creased the  world's  supplies  of  food  and  of  raw 
materials ;  but  owing  to  the  War  the  natural  course 
of  events  has  been  interfered  with,  and  instead  of  tlie 
great  increase  in  the  agricultural  population  and  pro- 
duction of  the  world,  wliich  should  have  taken  ]3lace, 
there  has  been  an  influx  of  population  into  the  towns 
for  the  production  of  munitions  and  manufactured 
goods,  while  large  numbers  of  men  have  been  with- 
drawn from  agriculture  in  order  to  take  part  in  the 
War.  Thus  the  inability  of  the  world  to  make  its 
normal  pi'eparations  for  increasing  the  world's  supply 
of  food  and  raw  materials  during  the  War  will  prob- 
ably cause  prices  of  those  commodities  to  be  main- 
tained at  a  relatively  high  level  after  tlie  peace  is 
declared. 

On  the  other  hand  those  things  of  which 
'bli6  jiroduotion  has  been  ■  abnormally  stimulated 
by  the  War  will  probably  fall  heavily  in  price  when 
peace  is  concluded.  The  world's  power  to  pro- 
duce many  manufactured  goods,,  including  iron, 
steel,  machinery,  woollen  goods,  and  a  number  of 
other  things,  has  increased  during  the  War. 
Furthermore,  when  a  large  part  of  the  munition 
factories  are  again  adapted  to  the  manufacture 
.of  the  igoods  they  usually  make,  the  prices 
of  the  gi'eatly  increased  quantity  of  goods  thus 
produced  may  show  substantial  fall.  Speaking 
generally,  we  anticipate  that  those  minerals  and 
raw  materials  of  which  the  production  has  been 
abnormally  stimulated  by  the  War,  and  those  manu- 
factured good*  of  which  the  output  can  be  easily  and 
rapidly  increased  when  peace  is  restored,  will  be 
relatively  low  in  price,  and  that  the  margin  of  profit 
in  the  making  of  manufactured  goods  will  be  a  small 
one  in  comparison  with  the  profit  that  will  accrue 
from  the  production  of  food  and  of  those  raw 
materials  of  which  the  supply  either  has  not  been 
increased  or  has  diminished.  This  does  not  moan,  liow- 
ever,  that  the  prices  of  food  and  of  those  raw  materials 
of  which  the  production  has  not  shown  the  normal 
rate  oT  exjiansion  will  remain  abnormally  high  in 
price,  for  the  prices  of  these  things  will  doubtless  be 
lower  than  at  present,  but  that  the  profit  in  their  pro- 
duction is  likely  to  remain  relatively  large  because  of 
the  low  cost  of  manufactured  goods  and  of  living  pone- 
rally.  This  stale  of  affairs,  which  it  will  be  evident 
cannot  be  avoided,  will  continue  to  make  agriculture 
liotli  profitable  and  attractive,  and  should  call  out  from 


the  towns  and  from  the  manufacturing  industries 
large  numbers  of  workers  for  the  puqiose  of  increas- 
ing the  production  of  food  and  of  raw  material.  But 
it  is  evident  that  tlie  period  that  w^Ul  be  Deeded  to 
readjust  the  world's industiies  so  that  an  equilibrium 
is  established  between  the  supplies  of  food,  raw 
material,  and  manufactured  goods  will  be  a  fairly 
lengthy  one.  To  endeavour  to  look  ■\-ery  far  ahead  is, 
however,  not  of  mucli  use.  All  that  can  now  be  done 
is  to  take  tjie  measm^ee  immediately  necessary. 
After  tlie  War  these  measures  will  be :  (1)  the 
restoration  of  industries  now  engaged  on  war  work  to 
peace  conditions ;  (2)  the  emigration  of  a  substantial 
number  of  persons  from  this  country  to  Canada., 
Australia,  and  Soutli  Africa  in  order  to  increase  the 
Empke's  productions  of  food  and  raw  material;  and 
(3)  the  emigration  of.  a  substantial  number  of  persons 
from  the  Continent  to  the  United  States  and  to  South 
America,  also  for  the  purpose  of  increasing  the 
world's  supply  of  food  and  raw  material.  When 
these  steps  have  been  taten  no  long  delay  should 
occur  before  an  equilibrium  is  re-established  between 
the  prices  of  manufactured  goods,  food,  and  raw 
material,  as  fortunately  the  young  countries  are 
already  well  supplied  with  as  many  new  railways  as 
they  will  need  for  some  time  to  come,  and  all  that 
most  of  them  require  is  population  and  farms  in  order 
to  bring  about  a  very  large  increase  in  the  production 
of  food  and  of  raw  textiles.  In  brief,  we  anticapate 
that  after  the  fall  in  priees  that  will  probably 
occur  in  anticipation  of  peace  and  in  the  period  of 
transition  after  peace  is  restored  a  substantial  but 
temporary  rise  may  again  take  place,  to  be  followed 
later  on  by  a  renewed  fall  until  normal  conditions  are 
reached. 


RUSSIA  AND  JAPAN. 

The  Governments  of  Eussia  and  Japan  are  to  be 
beartilj'  congratulated  on  their  success  in  concluding 
a  treaty  which  cannot  fail  to  be  of  the  very  utmost 
value  to  both.  It  is  a  proof  of  great  statesmanship 
on  both  sides,  and  we  trust  that  it  will  prove  of  as 
great  value  as  it  unques,tionably  promises  to  be  at 
present.  It  is  to  be  recollected  that  there  are  most 
thorny  and  difficult  questions  before  both  Govern- 
ments, and  that  they  will  need  a  long  period  of  repose 
to  solve  those  satisfactorily.  To  begin  with  Japan, 
she  has  in  about  a  quarter  of  avcentury  added  a  great 
empire  to  her  dominions.  In  the  middle  of  last 
century  she  was  in  a  state  resembling  that  of  the  small 
political  communities  of  Europe  in  the  Middle  Ages. 
Her  sovereign  was  a  recluse,  and  was  regarded  as  so 
sacred  that  his  time  and  his  thoughts  ought  not  to  be 
troubled  with  mundane  affairs ;  while  a  kind  of  Mayor 
of  the  Palace  ruled  in  his  place.  Moreover,  the  popu- 
lation was  divided  into  a  number  of  clans,  and  each  of 
those  clans  was  very  nearly  independent.  All  that 
was  changed  as  if  by  magic.  Japan  adopted  Western 
ideas  and  Western  policies.  She  got  rid  of  the  Mayor 
of  the  Palace.  She  restored  the  authority  of  the 
Sovereign.  She  broke  up  the  clans.  She  adopted 
universal  liability  to  military  service.  And  she  created 
a  very  efficient  navy.  She  followed  all  this  up  by  first 
winning  from  China  the  great  island  of  Formosa. 
Next  by  wresting  from  Eussia  Southern  Manchuria 
and  Soiithern  Saghalien.  Subsequently,  she  annexed 
the  Empii-e  of  Korea.  And  the  other  day  she  wrung 
from  Germany  the  Chinese  Province  of  which  Kiao- 
Chau  is  the  main  port.  Thus  in  an  amazingly  short 
time  she  has  built  up  a  vast  empire.  It  is,  therefore, 
of  Jlie  utmost  importance  to  her  tli,at  she  should  recon- 
cile the  various  populations  she  has  brought  under  her 
rule ;  and  for  that  purpose  it  is  necessary  that  slie 
should  have  a  long  ))eriod  of  profound  jieace.  Wisely 
she  recognised  that  the  only  country  likely  to  disturb 
her  much  was  Russia.     That  great  Empire  touches 


Jiilv  15,  1916. 


THE     STATIST. 


119 


her  frontiers  both  in  Saghalien  and  in  Manchuria,, 
while,  it  is  as  much  interested  as  Japan  herself  in  the 
futiu'e  of  China.  Therefore,  with  rare  prevision,  the 
Japanese  Government  applied  itself  t<o  cultivate  the 
best  relations  with  Russia,  and  to  give  to  her  full 
assurance  that  the  Mancluuian  War  was  forgotten, 
and  that  the  Japanese  wish  to  live  «n  the  most  friendly 
possible  t-erms  with  her.  Tlie  "War  forced  on  by  Ger- 
many has  helped  Japan  wondei-fully,  for.  as  our 
leaders  know,  Eussia  was  taken  quite  unprepared,  so 
unprepared, indeed  that,  vastly  as  she  exceeds  Germany 
in  all  the  real  ingredients  of  power,  yet  in  191.5  she 
was  unable  to  defend  Russian  Poland  from  thie  foe. 
Japan  proved  her  friendship  by  placing  all  her  manu- 
facturing resources  at  the  disposal  of  Eussia,  and  even 
by  lending  a  considerable  sum  "to  Eussia,  with  the 
result  that  Japan  has  powerfully  aided  in  enabhng 
Eussia  to  take  the  oSensive  this  year  and  to  sweep 
everything  before  her. 

The  advantages  of  the  new  treaty,  which  pledges 
both  contracting  parties  to  assist  one  another  in  case 
of  attack,  are  as  great  for  Eussia  as  they  are  for 
Japan.  Eussia,  it  will  be  recollected,  stretches  from 
tl>e  Baltic  to  the  Pacific.  She  thus  has  under  her 
rule  about  one-fifth  or  one-sixth  of  the  whole  land 
surface  of  the  globe.  If  she  .can  reorganise  that 
immense  Empire  properly,  she  will  be  one  of  the 
greatest  Powers  the  woiid  has  ever  seen.  Bat  she 
has  immense  -difficulties.  In  the  first  place,  she  is 
locked  in  a  struggle  for  existence  with  the  most 
highly  organised  military  Power  upon  earth ;  while 
slie  herself,  as  ah-eady  said,  is  badly  organised,  and 
even  still  not  fully  prepared.  When  she  comes  out 
of  the  War  the  reasonable  prolaabihty  is  that  she 
will  have  added  both  Prussian  and  Austrian  Poland 
to  her  territories;  that  slie  wll  have  control  of  tlie 
Dardanelles,  with  all  which  that  implies;  and  that, 
moreo^-er.  her  sphere  in  Persia  will  be  more  firmly 
rooted  than  before.  She  wiU  thus  have  added  im- 
mensely to  her  vast  Empire,  and,  in  so  doing,  she 
wiU  have  augmented  veiy  materially  her  obligations 
and  her  difficulties.  At  home  it  is,  moreover,  to  be 
recollected  that  her  finances  are  in  disowler.  When 
Count  Witte  was  Finance  Minister  he  based  the 
financial  strength  of  Eussia  mainly  upon  the  great 
revenues  derivable  from  tlie  railways  and  from  the 
liquor  nionopoly.  Just  when  the  W^ar  broke  out  n 
Decree  of  the  Tsar  put  an  end  to  the  liquor  monopoly. 
Consequently,  a  gi'eat  void  has  been  made  in  the 
financial  arrangements,  and  there  is  need  for  a  com- 
plete, reconstniction  of  the  Eussian  financial  system. 
In  addition  to  this,  it  will  be  recollected  that  Eussia 
was  surprised  by  the  War  in  the  middle  of  her  re- 
organisation of  the  Army  and  the  Navy;  and.  lastly, 
it  is  never  to  be  forgotten  tiuit  she  w-as  engaged  in 
a  complete  reconstraction  of  her  land  system  when 
Germany  addressed  to  her  the  insulting  ultimatum 
which  left  her  no  option  but  to  take  up  arms.  Thus 
at  home  Eussia  has,  as  soon  as  peace  arrives,  to 
reconstruct  her  land  system  and  her  financial  system, 
and.  Hkewise,  to  reconstitute  her  Navy  and  reorganise 
her  Army.  Beyond  all  this,  she  has  to  make  good 
her  position  in  Europe.  Slie  will  be  the  greatest 
by  far  of  Continental  States.  And  she  will  be  one 
of  the  very  great  Asiatic  States  as  well.  So  far  as 
can  now  be  foreseen,  she  will  be  practically  mistress 
of  what  remains  of  Turkey  in  Europe.  She  will  have 
brought  under  her  sway  the  whole  of  Poland.  And. 
consequently,  she  wail  be  not  merely  the  protectress, 
but  in  a  sense  the  chief  of  the  small  Balkan  States. 
It  is  clear  that  she  will  have  to  give  the  most  careful 
attention  to  her  position  in  Europe  for  many  a  long 
year.  And  it  testifies  to  the  foresight  and  the  capa- 
city of  the  present '  Eussian  Government  that  it 
recognises  all  this,  and  by  making  terms  with  the 
only  State  which  is  in  a  position  to  make  itself 
seriously  unpleasant,  has  secured  for  herself  time  to 
give  her  whole  attention  to  her  domestic  affairs  and 
to  the  future  of  Europe. 


Assuming  that  the  NYar  ends  as  we  all  in  this 
country  have  made  up  our  minds  it  must  end,  the 
return  of  peace  will  see  a  very  great  change  effected 
in  the  constitution  of  Europe,  and  even  in  the  poli- 
tical organisation  of  the  whole  world.  Germany, 
who  assumed  that  she  was  the  greatest  of  world 
Powers — so  much  the  greatest  that  she  undei'took 
to  defeat  the  British  Empire,  Prance,  Eussia,  and 
Italy — will  have  exhausted  herself,  will  have,  indeed, 
worn  out  her  fighting  manhood,  and  will  require  at 
least  a  whole  generation,  if  not  two  or  three  genera- 
tions, to  get  back  to  the  position  in  which  she  was 
in  the  first  half  of  1914.  France,  on  the  other  hand, 
%vin  have  shown  the  woi-ld  that  at  last  she  has 
recovered  from  the  exhaustion  of  tlie  great  wars 
which  ended  at  Waterloo,  and  that  she  is  about  to  take 
a  position  suited  to  her  once  more  upon  the  Con- 
tinent. But  it  is  elsewhere  that  the  great  changes  will 
have  taken  place'.  The  British  Empire,  supposing 
that  it  is  reorganised  in  a  truly  statesmanlike  manner, 
will,  so  far  as  population,  extent  of  territory,  and 
material  resources  are  concerned,  be  the  greatest. 
There  will  be  the  drawback,  of  course,  that  the 
Empire  is  scattered  over  every  continent,  and  divided 
by  thousands  of  miles  of  sea.  Therefore,  it  is,  and 
will  be.  a  political  combination  which  will  rest  upon 
sea  power.  Nest  in  population  will  come  China. 
But  China  is  without  modern  pohtical  organisation 
and  as  yet,  at  all  events,  she  has  not  shown  that  she 
possesses  a  man  capable  of  wielding  efficiently  her 
vast  resources.  Still,  as  far  as  population,  at  all 
events,  is  concerned,  China  ranks  second  in  the  whole 
world.  Third  will  come,  so  far  as  we  are  able  to 
judge  at  present,  the  Eussian  Empire,  which  will 
include  the  greater  part  of  what  once  used  to  be 
regarded  as  the  realms  of  the  Mongols,  the  Turks, 
the  Tartars,  and  the  Manchus.  She  will,  in  fact, 
have  within  her  ten-it ory  peoples  who  again  and  again 
have  swept  %actoriously  over  both  Asia  and  Europe. 
And,  in  addition,  she  will  have  such  splendid  military 
peoples  as  the  Russians  and  the  Poles.  Fourth  vn\\ 
come  the  United  States.  Already  it  has  a  population 
of  a  hundred  millions  and  more.  And  it  has  so  vast 
a  teiTitory  that  its  population  is  growing,  and  will 
grow,  at  a  ven-  rapid  rate.  Fifth  will  come  Japan. 
She  has  already  a  population  about  equal  to  that 
of  Germany  before  the  War.  And  now  that  Europe 
is  exhausted  by  fliis  terrible  struggle,  and  will  have 
to  husband  her  resources  for  many  a  long  year,  Japan 
may  reasonably  count  upon  being  left  alone  for  a 
generation  or  "two  to  develop  all  her  resources  and 
make  herself  a  really  great  Power.  She  has  in 
Korea  and  Manchuria,  not  to  mention  the  Chinese 
province  she  has  just  wrested  from  Gennany,  room 
to  colonise  upon  a  great  scale.  Her  people  have  for 
long  eagerly  looked  out  for  some  land  where  they 
could  Ri-ow  and  multiply.  They  have  obtained  what 
thev  have  wished  for.  They  have  come  to  terms 
with  Russia. '  And  thus  they  Have  secured  a:  great 
opportunity  to  build  up  a  new  Power  which  appar- 
ently will  rank  fifth  amongst  the  political  sovereignties 
of  the  earth. 


EDUCATION. 

In  the  House  of  Lords  on  AVednesday  Viscount 
Haldane  made  an  instructive  speech  upon  education. 
There  is  no  man  in  this  country'  who  speaks  with 
greater  authority  upon  the  subject,  and  yet  his  speech 
was  hardly  up  to  expectation,  probably  because  he  felt 
that  he  was  addressing  an  audience  somewhat  pre- 
judiced for  other  reasons  against  him.  However  that 
may  be,  the  subject  is  one  of  the  most  important 
of  the  present  time,  and  we  sincerely  trust  that  it  will 
receive  the  attention  it  desei-ves.  We  do  not,  of 
course,  ignore  that  the  War  takes  up  the  best  thoughls 
and  the  whole  time  of  the  Ministers  who  control  legis- 
lation.    Nevertheless,  we  would  say  that  next  to  the 
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war  considerations  education  is  of  paramount  Imperial 
interest.  If  we  neglect  education  we  shall  have  to 
suffer  severely,  however  brilliant  our  success  in  the 
"War  may  be.  It  must  never  be  forgotten  that  the 
V/ar  will  try  the  staying  power  of  every  nation  engaged 
in  it.  Therefore,  while  we  are  prepared  to  find  that 
the  reconstruction  of  the  damaged  portions  of  France, 
Belgium,  Serbia,  Poland,  and  so  on  may  give  a  great 
fillip  to  trade  for  a  year  or  two  immediately  peace 
ensues,  a  very  depressed  period  is  certain  to  follow. 
At  home  we  are  incurring  a  debt  so  stupendous  that 
nobody  would  have  believed  it  possible  before  the  War 
broke  out.  And  that  enormous  debt  will  have  to  be 
paid  off,  or  rather  we  should  say  will  have  to  be  materi- 
ally reduced  quickly  when  peace  returns.  Con- 
sequently, the  repayment  of  debt  and  the  winding  up 
of  the  cost  of  the  War  will  mean  a  heavy  burden.  In 
addition  to  that,  many  of  our  great  markets  will  be 
closed.  However  generously  we  act  towards  Central 
Europe,  Germany  and  Austria-Hungary  will  be  ex- 
hausted, always  assuming,  of  course,  tliat  the  Entente 
Allies  carry  out  the  policy  they  are  pledged  to.  In 
that  case  we  shall  sell  httle  either  to  Germany  or  to 
Austria;  still  less  to  Turkey.  And,  bearing  in  mind 
the  heavy  cost  of  the  War  to  our  Allies,  is  it  likely 
that  we  shall  sell  on  any  great  scale  to  any  of  those 
Powers  ?  , 

We  may  be  reminded  of  the  neutrals.     But  even 
the  neutrals  will   find   themselves    crippled.     Let  us 
take    the    United  States  as  the  greatest  from  every 
jwint   of   view   of    the  neutrals.       The   trade    of    the 
United  States  has  had    an  immense   filhp    from  the 
War.     When   tlie    War    ends   all    the    military    and 
naval  demands  will  end  with  it,   and  there  will  be  a 
great  falling  off  in  American  trade.     We  do  not  mean 
that  America  will  be  permanently  injured.     But  her 
buying  power    from   .the   United    Kingdom   will   cer- 
tainly decline.     We  have  said  little  of  Eussia,  Italy, 
France,    and    so   on.     But  it  is   perfectly   clear  that 
they  also  will  have  to  go  through  a  period  of  depres- 
sion.      Therefore,     if    we    are    wise    we    shall    not 
merely  bear  all  this  in  mind,   but  we  shall  set  our- 
selves in  time  to  make  preparation.     In  the  War  we 
have  received  a  lesson  regarding  the  consequences  of 
unpreparedness  which  it  is  to  be   hoped   will  not  be 
soon  forgotten.     If  we  had  been  better  prepared,  the 
cost  of  the  War  would  have  been  less.     If  now  we 
prepare  for  the  hard  times  coming,  we  shall  be  better 
able  to  meet  our  difficulties.     The  only  really  effec- 
tive way   of  preparing  for  the  coming  "hard  times  is 
by  improving  om-  educational  system.  No  man  ought 
to   forget    for    a    moment   that"  trade  depends    upon 
human    labour,    human    skill,    and    human    energy. 
During  the  War  we  have  had  that  lesson  dinned  into 
us  by  bitter  experience.     Let  us  remember  that  when 
the  War  is  over  five  millions  of  men  now  raised  for 
the  Army  and  the  Navy  will  have  to  be  disbanded; 
all   the   gi-eat   factories  Mr.    Lloyd   George   so    ably 
organised  as  Minister  of   Munitions   will'  have   to  be 
altered ;  and  both  our  capital  and  our  labour  will  have 
to  turn  once  more  to  the  old  occupations  of   peace. 
We  want,   as  soon  as  we   can  get  them,   men  of  all 
classes  who  shall  be  capable  of  looking  a  little  ahead, 
and   taking  precautions    in    time.        In   the    speech 
already   referred    to   Lord   Haldane  pointed  out  that 
whereas    there   are   only    about    1,500    experts    of    a 
special     kind    in     the     whole     United    Kingdom,     a 
thousand  before  the  War  were  employed  in  Germany 
by    four  single    firms    or    companies.       I£  was   this 
employment  of  experts   that   gave    to   Germany    the 
enoi-mous  power  that  she  has  exercised.     If  she  had 
not   the  best  chemists    and    the    best    engineers    she 
certainly  would   not  have  had  the  best  munitions  of 
war;  nor  would  she  have  surprised   her  enemies  by 
all    the    chemical   atrocities   which    she   sprang  upon 
them.  If  (he  War  is  to  do  us  any  good— and  to  hear 
some  of  those  in  authority  speak,  one  doubts  whether 
it  really  will  do  much  good— we  must  learn  from  our 


enemy,  and  the  gi-eat  thing  to  learn  is  that  he  fore- 
saw what  science  was  capable  of  doing,  and  employed 
science  to  fit  him  out  for  the  rash  undertaking  he 
was  engaged  in.  It  may  be  retorted  that  he  failed 
after  all.  Yes,  science  does  not  prepare  us  to  work 
miracles.  And  the  German  Government  undertook 
to  work  miracles  when  it  made  war  at  one  and  the 
same  time  upon  a  combination  of  enemies  so 
immensely  more  powerful  than  itself.  There- 
fore, we  want  an  entirely  different  system  of  educa- 
tion. Above  everything,  we  want  a  thoroughly  sound 
system.  Some  of  those  who  speak  with  authority 
as  administrators  are  warning  us  not  to  rush  to  the 
other  extreme,  and  to  forget  literary  teaching  in  our 
desire  for  scientific  efficiency.  There  is  little  danger 
that  the  classical  system  will  suffer.  Our  great 
universities  are  too  much  wedded  to  that.  The  real 
danger  is  that  science  has  not  powerful  friends,  and 
that  those  who  have,  notwithstanding  their  want 
of  scientific  attainments,  succeeded  in  the  world 
may  persuade  themselves  and  others  that,  because 
they  have  succeeded  amongst  the  ignorant,  therefore 
we  as  a  nation  will  succeed  if  we  remain  ignorant  of 
science  in  our  contest  with  those  who  are  wise  enough 
to  make  themselves  competent  in  science. 


VALUATION  FOR  DEATH  DUTY. 

The  managing  director  of  an  industrial  company 
of  a  private  character  has  to  certify,  for  the  purpose 
of  Death  Duty,  the  present  value  of  a  £10  5%  Cumu- 
lative Preference  share  in  his  company,  and  has  asked 
us  what  value  he  should  return. 

We  are  not  furnished  with  particulars  of  the  profits 
and  proportions  that  go  to  Preference  and  to  Ordinary 
capital.  If  it  be  that  there  is  an  ample  margin  of 
profit  beyond  what  will  provide  the  Preference  divi- 
dend, we  think  that  the  value  could  reasonably  be 
calculated  on  the  following  basis.  The  value  of  the 
Preference  share  before  the  War  was,  par,  £10,  plus 
accrued  interest,  and  no  transfers  of  shares  have  since 
been  made. 

If  we  take  the  value  of  four  choice  securities — Con- 
sols, Irish  2i,  India  3*%,  and  L.C.C.  .3^%— on  July 
10,  1914,  and  July  10,  1916,  we  find  they  have  depre- 
ciated an  average  of  approximately  20f%.  An  invest- 
ment of  £100  in  each  of  these  securities  in  July  1914 
meant  that  on  £337  IDs.  invested  the  average  yield 
obtained  was  £3  12.s.  Sd.  Taking  present  prices,  the 
original  investment  now  has  a  market  value  of 
return  a  yield  of  £4  ILs.  Id.  per  cent.  In  the  interval 
the  market  value  of  securities  generally,  with  special 
exceptions  of  some  industrial  shares  of  non-preferential 
character,  have  likewise  depreciated.  It  would  not  be 
unreasonable,  therefore,  in  making  the  return  for 
Death  Duty  purposes,  t6  place  the  present  value  of 
the  £10  Preference  share  at  £8,  or  a  depreciation  of 
20%.  'The  detail  upon  which  this  conclusion  is  based 
will  be  found  below:  — 


--■  -July 

10, 1914 ,     , July  10, 1916 — 

Pnoe 

Yield  %          Price 

Yield  % 

% 

£ 

£    ...     rl.           £ 

£      !.     d. 

Consols 

Zh 

76^ 

3  10    0        6U 

4    1  10 

Irish  ... 

2f 

75^ 

3  13    0        68i 

4  14    0 

India 

3^ 

89| 

3  18    3        73J 

4  15    7 

L.O.C. 

^ 

97 

3  12    2        74} 

4  13    8 

Average 

3  A 

m 

3  12    8        66| 

4  11    7 

Filed 

Intcre&t 

£  ICO  at 

ClOO  at 

Higli-claas 

Market  Priee 

AverftKe             M.irkct  Price 

Average 

Securities 

July  10,  1914 

Yield  %             July  10, 1916 

Yield  % 

£     s. 

£ 

!.       il. 

£    1. 

rf.              £      !.     d. 

£    ...    d. 

2  10 

7fi 

10    0 

61    Z    6 

— 

2  15 

75 

10    0 



58  10    0 

— 

3  10 

89 

10    0 



73    6    0 

—    . 

3  10 

97 

0    0 

— 

74  15    0 

— 

12    5  337  10    0      3  12    8        267  12    6     4  11    7 

(Deprcciiitiou  of  20}  %  in  price  in  the  interval.) 
10  industrial  Preference  shares  of  £10  each, 
6%Cum.  Pref.  ...  £100      £5    0    0  £80      £6    5 

(Dejireciatiou  of  20  %  in  price  in  the  interval.) 
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THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

{In  continuation  of  Sauerbeck's  Figures.) 
The  following  are  Thk   Statist's  index-numbers  of 
the  prices  of  45  commodities,  the  average  for  the  11 
years  1867-77  being  100:  — 


Annual  Numbers. 


Monthly   Numbers. 


Period 

1818-27 

1825     

1873     

1878-87 
1890-99 
1906-15 

1880     

1896 

1906     

1907     

1908 

1909     

1910     

1911    

1912,  13  and  '14 
1915 


Average 
,      111 

117 
111 

79 


61 

77 
80 
73 
74 
78 
80 
85 
108 


Month 
June  1914     ... 
Jaly  1914      ... 
Angust  1914... 
December  1914 
June  and  July  1915 
August  1915... 
September  1915 
October  1916 
November  1915 
December  1915 
January  1916 
February  1916 
March  1916 
April  1916     ... 
May  1916      ... 
June  1916      ... 


lod  ex-No, 
...     81-2 

...  82.4 
...  87.9 
„  91.6 
...  106.4 
...  107.0 
...  107.8 
...  110.0 
...  113.1 
118-4 
123-6 
...  127.0 
...  139.4 
...  134.2 
...  135.4 
...  1308 


.\fter  advancing  steadily  frcKn  June  1914  to  May 
1916,  the  index-numlH-r  has  sensibly  declined.  In 
June  1914  the  index-numljer  was  81.2,  and  in  May 
1916  it  was  135.4 ;  it  has  now  fallen  to  130.8.  The 
gi-eatest  fall  has  occurred  in  foodstuffs,  more  particu- 
larly in  meat;  but  it  has  l>een  more  or  less  general, 
witii  the  exception  of  textiles,  which  have  further 
advanced.  The  fall  in  wheat  and  flour  was  pronounced, 
and  English  Gazette  wheat  at  the  close  of  June  was 
as  low  as  46s.  3d.,  after  having  been  as  high  as 
59s.  id.  at  the  beginning  of  March.  Among  animal 
foods  a  heavy  fall  has  occurred  both  in  mutton  and  in 
beef.  Sugar  is  also  distinctly  cheaper,  while  among 
minerals,  copper,  tin,  and  lead  have  fallen.  On  the 
other  hand,  coal  is  dearer.  Among  textiles,  cotton  and 
jute  have  fallen,  while  flax,  wool,  and  silk  are  higher. 
Of  sundry  materials,  hides,  olive  oil,  end  timber  are 
higher,  while  leather,  tallow,  palm  oil,  seeds,  and 
nitrate  ore  cheaper.  The  fall  in  vegetable  food  as  a 
whole  during  June  was  6.5%,  in  animal  food  8%,  in 
sugar,  coffee,  and  tea  i.1%,  in  minerals  3.1%,  and  in 
sundries  1.6%,  while  textiles  were  2.3%  higher,  the 
net  fall  being  as  much  as  4.1%.  Notwithstanding 
this  fall,  however,  the  advaiice  in  prices  since  war 
began  has  still  been  very  great,  amounting  to  as  much 
as  80%  in  vegetable  food,  56%  in  animal  food, 
65%  in  sugar,  coffee,  and  tea,  57%  in  minerals, 
52%  in  textiles,  62%,  in  sundries,  and  61%  in 
the  aggregate. 

Comparison  of  the  prices  of  the  various  classes 
last  month  with  previous  periods  is  made  below:  — 


Aver.  1818-27 
Year  1873 

„    1913 

„    1914 

„    1915 
Aver.  1890-99 

.,     1906-15 
June  1914 
Dec.      ,. 
June   1915 
Aug.     „ 
Sept.     „ 
Oct.      „ 
Nov.     ,, 
Dec.     „ 
Jan.   1916 
Feb.     „ 
Mar.     „ 
Apr.       „ 
May      „ 
June 


+or-  0^  June    -  6.5  -  8  0  -  4.1   -  3.1  -l-  2.3  -  16-  4.1 
.,  %last2yrs.  +  80.0  -K56.3  +65.2  +57.4  +52,1  +62.1+61.1 

The  aggregate  fall  in  the  price  of  foodstuffs  during 
June  was    6.8%,    and    in    materials    not    quite    1%,. 


Animal 

Total 

Veg. 

Pood 

Sugar. 

45  Corn- 

Fooii 

fMeat  .It 

Coffee 

Mine- 

Tex- 

Sun- 

modi- 

(Com.ic.) 

Butter) 

4  Tea 

rals 

tiles 

dries 

t:es. 

...   109 

90 

151 

128 

105 

106 

Ill 

...  106 

109 

106 

141 

103 

106 

111 

...      69 

99 

54 

111 

84 

83 

85 

...     75 

100 

58 

99 

81 

87 

85 

...   108 

126 

70 

126 

92 

109 

108 

...      61 

80 

63 

71 

56 

66 

66 

...     74 

96 

55 

101 

77 

82 

82 

...  66.5 

97.5 

518 

967 

806 

825 

812 

...  93.2 

104.3 

63.0 

99.8 

77.8 

97.7 

91.6 

...103.0 

127.5 

73.4 

126.6 

90.6 

106.2 

106.4 

...105.6 

131.8 

71.4 

119.6 

92.6 

107.7 

107.0 

...101.1 

129.3 

71.5 

121.6 

98.3 

110.2 

107.8 

...110.3 

1234 

67.7 

123.9  100.2 

114.7 

110.0 

...113.3 

120.4 

68.5 

130.9  104.7 

119.2 

113.1 

...117.6 

128.1 

69.8 

136.0 

111.7 

123.9 

118.4 

...125.7 

127.8 

72.8 

143.1 

119,2 

128.8 

123.6 

...127.2 

137.5 

79.0 

149.2 

116.9 

131.1 

127.0 

...122.5 

147.2 

84.8 

157.9  118.1 

133.5 

130.4 

...133.2 

153.1 

87.1 

159.5 

119.0  135.2 

134.2 

...128.4 

165.6 

89.3 

157.0 

119  8 

135.9 

1354 

...120.0 

152.4 

85.6 

1522 

122.6 

133.7 

130.8 

while  the  net  rise  since  war  began  has  been  66.7%  in 
foodstuffs  and  57.8%  in  materials. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 


Food- 

Mate- 

stuffs 

rials 

Aver.  1818-27  . 

.  Ill 

112 

Sept.  1915 

Year  1873 

.  107 

114 

Oct      „ 

Aver.  1890-99  . 

..     68 

64 

Nov.    „ 

„     1906-15 

..     78 

86 

Dec.    „ 

Year  1913 

..     77 

91 

Jan.   1916 

„    1914 

..     83 

88 

Feb,     „ 

.,    1915 

.  107 

108 

Mar.     „ 

July  1896 

..     60.0 

58.6 

Apr.     „ 

May  1907 

..     73.5 

88.9 

May    „ 

Feb.  1909 

..     70.8 

72.6 

June    ,, 

June  1914 

..     74.8 

85  7 

Dec.      „ 

.     90.9 

92.1 

Rise  %  in  June 

June    1915        . 

..  105.8 

106.9 

„    %  last  2  yr 

Aug.      „ 

..  108.1 

106.3 

Food- 
stutls 
106.2 
106.2 
106.5 
111.4 

.  115.3 
120.8 

.  123  7 
130  8 
133.9 


Mate- 
rials 
109.6 
1127 
117.9 
123.4 
129.7 
131.6 
135.3 
136.7 
136.6 


124.7    135  3 


-68 
.+66.7- 


-   0  9 
57.8 


-  During  June  the  price  of  silver  fell  from  32|d..  to 
31d..,  while  the  index-number  has  dechned  from  54  to 
51.  This  fall  has  occurred  mainly  in  consequence 
of  the  increase  in  the  stock  of  silver  in  the  Currency 
Department  of  the  Indian  Government,  the  additi.r.i 
between  May  15  and  June  29  amounting  to  nearly 
6  crores.  the  stock  of  coined  silver  rising  from  1,771 
lacs  to  2,364  lacs. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84(i.  per  oz.  being  the 
parity  of  1  gold  to  151  silver=100):  — 


Price       Index- 
No. 


Ave-age  1873  ...  59^ 

Average  1890-99  34 

Average  1906-15  26^^^ 

Average  1893  ...  355 

Average  1909  ...  23^ J 

Average  1914  ...  25^ 

Average  1915  ...  23}^J 

Lowest,  Nov.  1902  21iJ 


97.4 
=  55.8 
=  43.2 
=  58.6 
=  38.9 
=  41.6 
=  38  9 
=  35.6 


End  of 

Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
Dec.  1915 
Apr.  1916 
May  1916 
June  1916 


Price      Index- 

d.  -No. 

32^55=  53.1 
.  26  =  42.7 
.     22,1  =  3^5 

22'^=  37.3 

26i  =  43.1 
,  36  J  =  57.7 
.  321  =  54.0 
.     31'    =  51.0 


CAPITAL  SUBSCRIPTIONS. 

If  it  were  possible  to  regard  the  enormous  sum  of 
money  subscribed  by  the  British  nation  on  capital 
account  during  the  past  half-year  as  a  more  or  less 
normal  matter,  it  is  evident  that  the  nation  would 
become  rich  in  a  manner  and  at  a  rate  which  would 
speedily  place  everyone  beyond  the  reach  of  poverty. 
When  one  is  faced  "with  the  cold  fact  that  in  the  past 
half-5'ear  the  British  people  have  subscribed  no  less 
than  £693,000,000  for  capital  puiiwses,  one  is  unable 
to  comprehend  all  that  it  signifies.  Indeed,  one  is 
not  surprised  to  find  many  people  asking  this  question  : 
If  it  is  possible  for  the  nation  to  subscribe  to  Exchequer 
bonds,  Treasury  bills.  Colonial  Government  loans, 
and  other  capit"al  issues  in  the  way  it  is  now  doing 
for  war- purposes,  why  cannot  the  same  thing  be  done 
in  times  of  peace?  Of  course,  some  of  the  money 
that  has  been  subscribed  to  British  Government  and 
other  issues  in  this  country  has  been  found  by  realis- 
ing our  foreign  investments,  or  has  been  money  sub- 
scribed from  abroad.  But  if  we  assume  that  the 
adverse  trade  Balance  of  about  £250,000,000  to 
£300,000,000  for  the  half-year  represents'  the  capital 
we  have  withdrawn  from  abroad  in  the  half-year,  the 
fact  still  remains  that  the  British  people  have  provided 
in  the  past  six  months  from  .-£400,000,000  to 
£450,000,000  of  new  money  for  capital  purposes  out 
of  income.  It  is  necessary  to  rememl>er  that  the 
amount  of  neariy  £700,000,000  subscribed  for  the 
half-year  includes  the  money  that  we  have  lent  to 
Eussia,  to  France,  to  Italy,  and  to  other  Allied  nations, 
and  that  the  sum  thus  provided  has  really  been  found 
by  withdrawing  British  capital  from  abroad.  There 
has,  so  to  speak,  been  a  transfer  of  British  invest- 
ments from  .American  and  other  securities,  or  a  pledge 
of  British  credit  abroad  to  the  extent  necessary  to  pro- 
vide our  -Allies  with  the  money  required  by  them  to 
meet  the  payments  for  foreign  goods  which  they  have 
been  unable  to  make  otherwise. 

The  ability    of    the    country  to   find    upwards    of 
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£400,000,000  of  new  money  in  a  single  half-year    for 
what  may  be  termed  "  capital  pm-poses  "  is   due  to 
the  combined  effect   of  increased  production  end  re- 
duced consumption  upon  other  than  war  necessities. 
In  ordinary  tinres^a  considerable  part  of  the  popula- 
tion  is    not  engaged    upon    what    may  be  ordinarily 
termed    "  productive   woi-k  "    and   are    merely     con- 
sumers.    In  the  past  half-year  these  consumers  have 
been  replaced  by  our  great  Ai-my  and  Navy,  while  the 
I'est  of  the  country   has  become  extraordinarily   pro- 
ductive.    Most  of  the  money  raised  has  been  for  the 
War,      and     therefore     constitutes      no  '  permanent 
addition    to    the   capital    fund,   the   creation   of  debt 
merely  involving  the  payment  of  interest  by  the  whole 
country  out  of   the    existing  income    of   the    nation. 
Of  course,  had  the  money  been  provided  for  increas- 
ing the  capital  of  the  country,  the  productive  power 
and  income  of   the  nation  would   thereby  have  been 
permanently  increased.     In  some  measure,   however, 
tl\e  capital  of  the  nation  invested  in  home  industries 
and  in  houses  has  increased,   and  to  this  extent  the 
capital    subscribed  during  the  half-year   has    perma- 
nently  added  to   the  income  of  the  country.     More- 
over,  the   British  people  have   endeavoured  to  make 
better  use  of  the  capital  they  had  previously  accumu- 
lated,  and   if  this   effort  persists  it  is   quite  possible 
that   the  productive   power    of  the   country   may   be 
greatly  increased   in  spite  of  the   fact  that    the 'new 
capital  accumulations  are   relatively  small.     We    are 
disposed  to  tlnnk,   indeed,  that  although  the  country 
during  the  past  half-year  subscril>ed  so  great  a  sum 
of  money   for  war  and   not  for  productive    purposes, 
nevei-tiheless     the     nation's     pixxluctive     power     will 
be  increased  almost   as  much   as  if   the  capital    had 
been  spent  for   productive  purposes.     Whether    this 
opinion  i«  warranted  will,  however,  depend  upon  the 


combined    efficiency  of  the  nation   in   proportion    to 
its  accumulated  capital  after  the  War  is  over. 

We  set  out  below  the  amounts  of  capital  subscribed 
in  this  country  quarter  by  quarter  since  the  beginning 
of  1910.  Of  the  amounts  created  since  August  19ll 
the  greater  part  has  been  for  war:  — 

Capital  Subscriptions  of  the  U.K.   Quarterly  since  1910. 
rooO's  omitted.] 


1916  . 
1915  . 
1914  , 
1913  . 
1913  . 
1911  . 
1910  . 


1st  Qr. 

£ 
345,733 
332,170 
108,605 
7.5,574 
59,798 
63,153 
74,845 


3ild  Qr.        3rd  Qr.        4tli  Qr. 

£  £  £ 

347,734  —  — 

341,954 
69,936 
75,703 
61,182 
58,689 
83,412 


487,903 
67,636 
38,491 
43,905 
12,077 
36,905 


336,915 
161,937 
48,131 
38,014 
66,429 
41,836 


985 
6,327 
10,339 
8,437 
5,869 
5,155 


1,189,936 
391,431 
348,337 
311,337 
196,316 
232,143 


To  show  how  the  loans  for  war  have  been  raised 
quarter  by  quarter  we  give  the  following  statement :  — 

Home  Borrowings  of  Great  Britain  for  War  Purposes. 

Treasury  Exchequer             War               Other 

Quarter                Bills  Uonds               Loan              Debt              Total 

to                      £  £                     £                     £                   £ 

Sept.  1914  ...      43,100,000  —                    — 

Dec.  1914  ...       41,750,000  —          103,000,00011 

Mar.  1915  ...Dr.21,200,000  31,304,000t  194,000,000|| 

»mos. '14-15    63,650,000     31,304,000    296,000,000  — 


43,100,000 
143,750,000 
204,104,000 


.rune  1916  ...  173,400,000          212,000t     35,300,00011           —  308,943,000 

Sept.  1915  ...  3,938,000             —          482,984,000{           —  485,932,000 

Deo.  1916  ...  135,644,000     13,300,000*     68,316,000t           —  203,160.000 

War.  1916  ...  186,836,000  135,489,000*       6,029,000}  10,250,000  338,604,000 


Tear '15-16     488,818,000  15.S,931,000    583,639,000     10,250,0001,235,638,000 


June  1916...     196,237,000  122,931,000*         —  24,082,0005  342,250,000 

•  50/„s.         t  3%s.         }  41%s.         II  3i%s. 
§  Includes  £lrM."2,000  of  War  Expenditure  Certs. 

The  purposes  for  which  capital  has  been  publicly 
subscribed  in  the  June  half  of  each  year  since  1907 
are  shown  in  the  statement  herewith :  — 


Purposes  for  which  Capital  has  heen  Subscribed  by  Great  Britain  for  Home,    Indian,   Colonial  and 

Foreign  Securities  in  First  Halves  of  last  Ten  Years. 


lass  of  Security. 
Government : 


U.  Kingd 
Indian 
Colonial 
Foreign 

om  682,284,000 

...       Nil 
...6,980,000 
...    597,000 

688,861,000 

417,862,250 

Nil 
16,273  750 
24,950,000 

6,127.500 

990000 

41,435.583 

22,672,082 

4,943,020 

Nil 
14.951,512 
24,498,499 

2,978,708 
2,790,000 
2,851,034 
3,469,495 

1,831,917 
3,380,000 
2,455,000 
12,297,145 

4,969,375 
7,237,500 
5,074,525 
12  687,600 

3,461,167 

7,275.000 

21,711  270 

15,727,380 

1,796,583 
4,950,000 
9,581  269 
6,676  125 

Nil 
3,447,500 
9,523,383 
4.480,767 

Total 

159,086.000 

71,225,165 

44,393,031 

12,089,237 

19,944,062 

29,969,000 

396,382 

487,500 

2,236  230 

6,618,275 

48,174,817 

3,183,920 
1,178,500 
2,944.413 
7,923,653 

15,230,486 

23,003,977 

17,451,650 

unicipalit 
U.  Kingd 
Indian 

Colonial 
Foreign 

ies:- 

om...    495,000 

...       Nil 
...       Nil 

Nil 

Nil 
Nil 
350,000 

Nil 

2,610,000 

Nil 
7,235,320 
9,989,294 

Nil 

Nil 
8,991,862 
3,083,654 

373,750 

Nil 

4,296,136 

9,188,298 

2,542,070 

Nil 
3,215,779 
1,643,000 

6,358.659 

985.000 

3,141,767 

4,241,812 

5,269,152 
NU 

700.193 
313,830 

Total 

...    495,000 

350,000 

19,834,614 

12,075,516 

13,858,184 

7,300,849 

9,638,387 

14,727,238 

6,283,175 

Railways : 

U.  Kingdom...  1,678,956  1,751,838  1,905,000  1,013,750  935,000  620,000  2,867,750  15,000  9.781,926  900,000 

Indian           ...       Nil  3,465,000  1,950,000  2,950,000  Nil  772,000  3.100.000  3,183,875  4.774,250  300,000 

Colonial        ...       Nil  2,475,000  14,581,894  22,369  522  10,183,138  3,851,720  5.729,974  3,926,086  10,867,153  3,313,680 

Foreign        .,.    240,000  2,940,000  14,380,931  17,713,848  19,319,646  34,468,650  28,019,601  26,653,649  25,602,373  12,235,805 


Total         ...1,918,966  10,631,838 

32,817,826 

44,047,120 

30,437,784 

39,712,370 

39,717,326 

33,678,210 

52,028,702 
1,732,500 

16,749,485 

Banks    

Nil 

106,996 

1,415,395 

1,944,965 

3,020,000 

2,942,000 

1,381,714 

Nil 

5,459,333 

Breweries 

Nil 

Nil 

911,600 

Nil 

286,990 

240,000 

275,000 

Nil 

120,000 

Nil 

Canals  and  Docks 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

532,000 

450,000 

332,500 

Nil 

Com,,  Industl,&c. 

376,900 

1,977,829 

12,788,247 

21,066,365 

17,404,198 

18,184,530 

13,768,870 

9,404.849 

8,812,486 

6,731,862 

Elec.Light&Pwr. 

25,500 

546,950 

4,189,147 

2,503,028 

4,812,354 

2,547,685 

1,138,379 

2,794,430 

2,168  271 

354,020 

Fin., Land, Inv.&Trust  Nil 

45,000 

7,894,088 

6,260,292 

6,984,225 

11,210,168 

13,164,111 

3,401.228 

3,961,794 

3,179,680 

Gas  and  Water... 

80,513 

20,000 

895,346 

892,410 

1,109,187 

779,880 

52,500 

438,893 

565,124 

618,567 

Insurance 

75  000 

40,000 

220,911 

182,430 

418,750 

155,873 

291,000 

333,750 

582,205 

1,176,000 

Iron,Ooal,Steel,&c 

431,250 

170,930 

3  168,020 

4,154,564 

5,971,505 

2,059,747 

3,513,310 

1,818,085 

1,602,840 

941.714 

Mines     

32,500 

21,000 

1,124,750 

2,363,804 

3,186,823 

7,113,802 

8,802,368 

5,197,935 

2,734,415 

2,442,246 

Motor  Traction... 

225,000 

Nil 

1,506,500 

678,750 

131,812 

264,736 

194,485 

531,250 

745,416 

1,344,137 

Nitrate 

Nil 

Nil 

285,000 

180,000 

Nil 

Nil 

Nil 

145,500 

196.500 

Nil 

Oil         

51,251 

25,000 

1,374,709 

3,143,600 

2,147,781 

2,202,625 

9,290  393 

1,505,250 

545,000 

1,297,000 

Kubber 

6,200 

195,200 

482,945 

906,044 

1,696,540 

2,581,885 

17,877,592 

1,299,986 

399,598 

758  220 

Shipping 

887,500 

475,000 

4,238  500 

2,141,993 

8,023,812 

500.000 

2,350,055 

655,000 

976,000 

970,000 

Tea  and  Coffee... 

Nil 

Nil 

118,330 

155,750 

157,100 

624,600 

Nil 

Nil 

10,000 

Nil 

Tergr'phsk 'Phones  Nil 

Nil 

244,000 

592,000 

2,614,970 

631,919 

2,437,500 

Nil 

400,000 

8,940,000 

Tramways 

Nil 

432,000 

3,805,836 

3,594,000 

6,629,232 

3,044,163 

3,862,550 

7,574,889 

2,329,018 

884,402 
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British    Empire     Grown    Tobacco. 

Made  exclusively  from  Tobacco  grown  in   F]tiodesia, 


Turkish  Type  Rhodesian  Cigarettes 
Virginia     „  »  „ 

"  Matabele  "  Pipe  Tobacco 


6  8  per  100 

5/-       „ 
8d.  per  oz. 


>(1    by 

^ClGAH    AND    TOBACCO\ 


JOHN  WOOD  &  SON  f  "^  ^m^t J^*  "^),  ttd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Xow  thafc  a  little  time  has  been  given  to  consider  \i.  hat 
was  done  at  the  Economic  Conference  in  Paris  there 
seems  to  have  grown  up,  even  amongst  some  of  those 
\\  iao  attended,  doubts  as  to  whether  the  various 
resolutions  can  be  brought  into  actual  working.  Some- 
tliing,  of  course,  wiU  be  done.  That  is  a  foregone 
conclusion.  But  that  the  Conference  can  have  very 
faz'-reaching  results  there  seems  to  be  very  little  hope. 
So  far  as  we  can  gather  from  our  observations,  the 
conviction  appears  to  be  growing  that  much  was  done 
which  it  would  be  desirable  to  cany  into  effect  if  it 
were  possible,  but  that  it  is  not  possible  is,  if  we  do 
not  mistake,  the  growing  impression.  No  one  who 
attended  feels  liimself,  of  course,  at  hberty  to  criticise 
what  was  done,  or  to  speak  out  with  frankness.  But 
putting  together  a.  hint  here,  a  doubt  there,  and  an 
aspiration  elsewhere,  we  chaw  the  inference  that 
while  there  was  goodwill  on  all  sides,  and  an  honest 
desire  to  do  for  the  .\llies  as  much  as  is  possible,  yet 
there  is  a  growing  conviction  that  no  State  can  do  more 
than  its  own  conditions  pennit. 


We  are  glad  to  be  able  to  say  that  the  monsoon  in 
India  is,  so  far,  proceeding  most  favoui'ably.  We  hear 
that  in  one  district  it  is  a  failure,  but  the  district 
is  small,  and  to  a  considerable  extent  unfavourably 
placed.  Speaking  broadly  regarding  the  whole  of  India, 
the  progress  so  far  is  highly  satisfactory.  It  is,  of 
course,  to  be  borne  in  mind  that  we  are  only  in  the 
middle  of  July,  and  that  therefore  it  would  be  rash  to 
jump  to  conclusions.  But  if  things  go  on  as  they 
have  gone  so  far  the  prospects  appear  to  be  highly 
promising.  A  good  monsoon  will  ensure  a  good  year 
following,  and  will  increase  the  prosperity  of  India. 
Most  earnestly,  tlierefore,  is  it  to  be  desired  that  the 
monsoon  will  continue  good  for  a  long  time  yet.  It 
ought,  if  it  is  to  be  up  to  the  desire,  to  continue  till 
at  least  the  end  of  September,  or  still  better  into 
October.  Consequently,  it  is  altogether  too  soon  to 
form  any  definite  opinion.  But  it  is  all  to  the  good 
that  so  far  the  results  are  favourable. 


We  understanjj  that  the  freight  difficulties  in  India 
have  to  a  considerable  extent  been  got  over.  The 
Government  has  sent  out  a   considerable  number  of 


London  City  &  Midland  Bank  Limited 

HEAD     OFFICE: 
6  THREADNEEDLE    STREET,    E.C. 


30th  JUNE  1916. 
DEPOSITS-        -        -        £157,539,256 

CASH    RESERVE      -        -     38,888,014 


vessels  to  Bombay  to  ship  manganese  ore,  and  for 
other  purposes.  Consequently  freights  are  more 
plentiful  than  they  were,  and  the  complaints  respecting 
ihem  have  for  the  time  being  died  out.  There  is, 
therefore,  a  more  hopeful  feeling,  not  only  because 
freights  are  better,  but  still  more  because  of  the  pro- 
mising monsoon.  In  consequence,  the  demand  for 
India  Council  drafts  is  once  more  good.  Our  readers, 
doubtless,  have  noticed  that  on  Wednesday  the  Council 
obtained  higher  rates,  which  goes  to  show  that  the 
condition  of  the  country  is,  for  the  time  being  at  all 
events,  good.  We  hear  excellent  accounts,  nipreovei;^ 
of  the  jute  crop.  It  is  hoped  that  exports  wilt  begm 
early,  that  the  crop  will  be  large,  and  that  the  demand 
for  it  will  be  strong.  Upon  the  whole,  therefore,  the 
prospects  regarding  India  are  for  the  present  bright. 
We  may  add  that  the  hospitals  are  using  jute  upon  a 
large  scale  at  present,  a  rather  new  use,  which  shows 
how  unexpected  are  manv  of  the  results  of  this  terrible 
War. 


KITCHENER   NATIONAL  MEMORIAL  FUND. 

The  Lord  Mayor,  Sir  Charles  Wakefield,  at  the  request 
of  an  influential  committee  having  Her  Majesty  Queen 
Alexandra  as  its  president,  has  consented  to  act  as 
Treasurer,  and  has  opened  a  "  Mansion  House  Fund  " 
for  a  national  memorial  to  the  late  Lord  Kitchener. 
The  memorial  is  to  take  the  form  of  a  fund  the 
income  of  which  "  will  be  devoted  in  perpetuity  to 
providing  for  officers  and  men  of  the  Eoyal  Navy 
and  Amiy  who  have  been  disabled  and  whose 
pecuniary  circumstances  preclude  them  from  such 
attention  and  comforts  as  they  need."  Donations 
should  be  sent  to  the  Mansion  House,  crossed  "  Bank 
of  England." 


DELHI,  UMBALLA,  KALKA  RAILWAY. 

FoK  the  past  three  years  this  Company  has  been  able 
to  pay  dividends  of  10%  on  its  Ordinary  stock,  and 
this  rate  of  distribution  is  to  be  maintained  in  respect 
of  the  half-year  to  March  31  last.  The  Company  is 
doing  exceedingly  well,  and  a  higher  dividend  than 
10%  is  being  earned.  For  the  twelve  months  to 
September  30  last  the  margin  of  profit  behind  the 
dividend  was  nearlv  £12,000,  and  the  balance  earned 
forward  was  raised" from  £12,931  to  £24,789.  So  far 
this  year  the  traffic  of  the  line  has  continued  to  grow, 
the  improvement  to  the  middle  of  June  being 
Es.  66,000,  or  over  10%.  There  is,  therefore,  every 
reason  to  anticipate  the  maintenance  at  least  of  10% 
dividends  on  the  stock.  The  Company  has  always 
enjoyed  a  high  degree  of  prosperity.  Up  to  six  years 
ago  regular  7%  distributions  were  being  made,  whilst 
in  the  last  10  years  the  lowest  dividend  paid  has  been 
6i%.  Consequently  the  average  rate  for  the  decade 
works  out  at  approximately  8J%.  The  dividend 
record  of  the  Company  since  1905  is  appended :  — 

Second 
Half        Tear 
%  % 


Piist 

Second 

First 

Hali 

Hall 

Tear 

HaU 

% 

% 

% 

t% 

1915-16.. 

10 

lot 

10 

1909-10.. 

.       6 

1914-15.. 

.     10 

10 

10 

1908-09.. 

6 

1913-14.. 

10 

10 

10 

1907-08.. 

6 

1912-13.. 

10 

10* 

10 

1906-07.. 

G 

1911-12.. 

9 

10 

94 

1905-06.. 

6 

1910-11.. 

7 

9 

8 

nonths  to  September  30, 1913' 

The  price  of  the  stock  is  about  175,  and  the  10% 
di^^dend  aSords  a  yield  of  £5  17s.  Gd.  per  cent. 


London  Covxty  and  Westmixster  Baxk. — Interim  divi- 
deud  of  9%  for  the  half-year  ending  June  30. 

Nation.\l  Provincial  Bank  of  England. — Interim  divi- 
dend at  the  i-ate  of  16%  i>er  annmn,  less  income  tax. 

Pahr's  Bank. — Interim  dividend  for  the  half-year  ended 
Jiina  30,  1915,-  at  the  rate  of  18%  per  annum,  "subject  to 
deduction  of  income  tax.  This  is  at  the  same  rate  as  the 
dividend  for  the  half-year  ended  December  31,  1915. 

Union  Bank  of  JIanchester,  Ltd- — Dividend  of  12^!', 
free  of  tax ;  £13,500  has  been  provided  for  income  tax, 
£5.000  for  premises  reduction,  and  £5,000  for  pension  fund, 
and  £42,035  carrisd  forward. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


HEAD  OFFICE  ; 
I  Dale  Street, 
LIVERPOOL. 


Liverpool 
London 
Globe   ^ 


LONDON  : 
ChleS  Office, 
[  CornbUI,  B.C. 


TOTAL.  ASSETS  exceed  -    £19,400,000 

TOTAL  CLAIMS   PAID  over  ■    £83,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,       Fidelity 

Guarantee,    Motor     Car,     Plate    Glass,    Personal    Accident, 

Workmen's    Compensation,    Sickness,    Live    Stock,    Loss   of 

Profits,  &e. 

OFFICES    IN    ALL   THE   CHIEF    COMMERCIAL    CENTRES. 


ATCHISON,  TOPEKA  AND   SANTA  FE 
RAILWAY. 

AN   EXCEPTIONAL  YEAR. 

Whether  judged  fi-om  the  point  of  view  of  gross 
receipts  or  of  the  amount  of  net  profit,  the  Atchison 
Eailway  has  enjoyed  a  period  of  exceptional  prosperity 
in  the  past  year.  This  condition  of  affairs  is  the  more 
exceptional  because  during  the  twelve  months  to  June 
1915  the  earnings  and  profi'ts  of  the  road  were  on  the 
upgrade  at  the  same  time  that  practically  every  railv\  ay 
throughout  the  Union  was  reporting  shrinkages  both 
in  earnings  and  profits.  First  of  all,  of  course,  the 
large  crops  gathered  last  year  and  the  high  prices 
which  tliey  fetched  have  resulted  in  a  great  expansion 
of  traffic.  Further,  the  growing  need  for  metals  of  all 
kinds,  and  the  rise  in  prices,  have  brought  into  full 
operation  many  mining  enterprises  that  only  compara- 
tively recently  were  either  completely  shut  down  or 
were  operating  at  low  capacity,  and  this  has  conse- 
quently resulted  in  increased,  carriage  of  ores  and 
bullion.  Then  again  tlie  Panama  Canal  has  been  closed 
to  navigation  for  sevcial  months  during  the  past  year, 
and  the  competition  from  that  quarter  has  conse- 
quently been  considerably  lessened.  Moreover,  the 
general  prosperity  of  1lic  country  has  naturally  meant 
a  considerable  expansion  in  all  kinds  of  general  mer- 
chandise. Even  though  comparison  is  now  being  made 
with  good  traffics  a  year  ago,  expansions  of  large 
magnitude  are  still  being  recorded,  and  for  May  the 
gain  in  gross  receipts  was  no  less  than  $2,366,000, 
or  nearly  25%  more  llian  for  May  of  1015,  for  which 


month  they  were  $722,000,  or  8%  higher  than  in  May 
1914.  For  the  month  gross  earnings  amounted  to  as 
much  as  $11,968,000,  a  figure  that  has  been  exceeded 
only  once  before  in  the  Company's  history — namely, 
in  ,  November  last,  when  gross  revenue  was  only 
slightly  more  than  in  May. 

For  the  11  months  to  May  gross  receipts  expanded 
no  less  than  $14,114,000,  or  over  13%,  while  com- 
]5ared  with  the  coiTesponding  period  of  two  years  ago 
the  percentage  gain  was  about  21%.  The  increase  in 
operating  expenses  for  the  eleven  months  was 
$6,406,000,  or  9.3%,  and  after  the  payment  of  some- 
what higher  taxes  the  gain  in  net  receipts  was 
$6,977,000,  or  almost  20%.  Apart  from  the  further 
improvement  expected  to  have  taken  place  in  June, 
gross  receipts  for  1915-16  will  have  reached  almost 
$132,000,000,  as  compared  with  $80,801,000  10  years 
ago  and  only  $29,000,000  20  years  ago. 

Interest  charges  for  the  past  year  are  expected  to 
have  been  somewhat  lower  than  in  1914-15  through 
lai'ge  amounts  of  Convertible  bonds  having  been  ex- 
changed into  Common  stock,  holders  having  been 
induced  t«  adopt  this  procedure  by  the  improvement 
in  the  price  of  the  stock.  After  allowing  somewhat 
more  for  dividend  on  the  Preferred  stock  by  reason  of 
a  small  block  of  the  stock  having  been  sold  in  Novem- 
ber last,  the  net  profit  available  for  the  Common  stock 
last  year  was  about  $25,500,000,  a  sum  slightly  more 
tlian  double  the  6%  dividend  requirements,  in  com- 
parison with  9.34%  earned  in  1914-15  and  7.43%  in 
1913-14.  A  little  while  ago  the  belief  was  held  in 
some  quarters  that  in  view  of  such  excellent  results 
some  addition  might  be  made  to  the  rate  of  dividend; 
lint  the  directors  have  maintained  the  distribution  for 
the  past  year  at  6%,  a  rate  that  has  now  been  in  force 
for  seven  consecutive  years.  To  have  refrained  from 
raising  the  rate  of  dividend  at  the  present  time  was,  of 
course,  a  wise  policy,  for  beyond  the  possibility  of 
having  to  pay  largely  increased  wage  bills  as  a  result 
of  the  existing  agitation  among  railway  employees  for 
additional  remuneration,  there  is  the  important  fact 
that,  although  phenomenal  prosperity  is  now  the  order 
of  the  day,  such  a  condition  of  things  cannot  be. 
expected  to  continue  indefinitely.  Moreover,  at  the 
moment  it  is  too  eorly  to  say  what  the  crops  of  this 
year  will  be.  Hence  the  desire  of  the  hoard  to  do 
everything  that  in  them  lies  to  render  the  Atchison 
still  stronger,  and  to  ensure  that,  come  what  may, 
doubts  shall  never  arise  as  to  the  Company's  ability  to 
maintain  the  6%  dividend.  The  greater  part  of  the 
financing  of  recent  years  has  been  done  by  the  issue 
of  Convertible  bonds,  nearly  all  of  which  have  now 
been  exclianged  into  Common  stock.  The  rate  of 
dividend  earned  last  year  of  12.10%  is.  the  highest  for 
any  year  since  190S-09,  when  14.27%  was  earned,  but 
it  should  be  home  in  mind  that  whereas  seven,  years 
ago  only  about  $103, (XX), 000  ranked  for  distribution, 
at  the  present  time  over  $214,000,000  of  stock  is  out- 
standing. The  whole  of  this  increase  in  stock  issued 
is  due  to  conversion  of  bonds. 

The  financial  position  of  the  Atchison  is  as  strong 
as  any  Company's  well  can  be.  Beyond  the  high  and 
increasing  efficiency  with  which  the  traffic  is  being 
operated,  the  division  of  the  profits  has  for  many  years 
been  on  a  most  conservative  basis.  Some  idea  of  this 
is  evident  from  the  considerable  surpluses  each  year 
in  excess  of  the  dividends  paid,  as  shown  in  the 
accompanying  income  statement.  It  will  be  seen  frorri 
the  statement  that  out  of  $170,000,000  of  net  profits 
earned  in  the  last  eleven  years,  $97,000,000  has  been 
distributed  among  the  Common  stockholders,  and  the  • 
balance  of  as  much  as  $73,000,000  turned  back  into 
the  property. 

At  the  present  time  no  extensive  building  pro- 
gramme is  being  carried  out,  the  Company  now 
possessing  facilities  for  dealing  with  a  traffic  much 
larger  even  than  that  handled  in  the  past  year. 

To  show  how  the  results  for  1915-16,  with  June 
gross  and  net  receipts  taken  as  the  same  as  last  year, 
conijiared  with  earnings,  expenses,  and  profits  for  each 
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Income  Statement  of  the  Atchison,  Topeka  and  Santa  Fe  Railway. 

Tr  toATer         Gross        Operating  Net  Misc.  Net  Pised  Net  Tliv.  on  ^Div.  on  Common.-^ 

June  Miles      Earnings.     Expenses.  Ratio    Earnings.    Income.      Income.      Taxes.      Cliarges.        Profit.       6%  Pref.     Balance.  Earned.  . — Paid.- — ,     Balance. 

30$  $%$$  S  i  S  $  $$$%«  « 

1»16«11,245  131,780,000  82,497,000  62t;0  «,283,000  2,973,000  53,255,000  6,239,000  14.526,000  31,500,000  6,000,000  25,500,000  12-10  G  12,600,000  12,900.000 
1915  lliuo  117i666,000  76,092,000  61-67  41,574,000  2,972,000  44,546,000  5,497,000  14,918,000  24,131,000  5,709,000  18,422,000  9-34  C  11,841,000  6,581,000 
1914  10^909  111,109,000  73,469,000  66-12  37,640,000  2,174,000  39,814,000  5,525,000  14,105,000  20,184,000  5,709,000  14,475,008  7-43  6  11,692,000  2,783,000 
1913  10,750  116,896,000  77,642,000  66  42  39,254,000  2,616,000  41,770,000  4,662,000  14,954,000  22,154,000  8,769,000  16,446,000  9-49  6  10,399,000  5,709,000 
1912  10,028  105i752',000  71,273,000  66-24  36,479,000  2,570,000  39,049,000  4,306,000  15,183,000  19,660,000  5,709,000  13,951,000  8-23  6  10,168,000  3,783,000 
1911  loisSO  107',665',000  70,768,000  65-78  36,797,000  2,307,000  39,004,000  3,475,000  14,158,000  31,371,000  5,709,000  15,662,000  9-46  6  9,933,000  6,730,000 
1910  9i916  104!993!o00  69,763,000  66-44  35,231,000  2,650,000  37,781,000  4,006,000  13,349,000  20,426,000  5,709,000  14,717,000  9-15  6  9,648,000  5,069,000 
1909  9i795  94!265,000  57,495,000  60-99  36,770,000  1,158,000  37,928,000  3,015,000  14,495,000  20,418,000  5,709,000  14,709,000  14-27  5  5,153.000  9,556,000 
1908  9^415  90,618,000  60,630,000  66-91  29,988,000  672,000  30,660,000  3,245,000  13,736,000  13,679,000  5,709,000  7,970,000  7-74  5i  5,663,000  2,307,000 
1907  9',273  94,343^000  53,771,000  62-29  35,572,000  757,000  36,329,000  2,503,000  12,667,000  21,169,000  5,709,000  15,460,000  15-04  6J  6,655,000  9,805,000 
1906  9'l53  80,'80r,000  60,008,000  61-89  30,793i000  982,000  31,775,000  2,119,000  11,388,000  18,268,000  6,709,000  12,559,000  12-32  4  4,078,000  8,481,000 
1890     6,445    28,999,000  22,071,000  76-U     6,928,000      122,000     7,050,000  1,450,000     5,449,000        151,000         NU  151,000       —  NU  —  151,000 

•  Partly  estimated.    Based  upon  expansion  in  gross  and  net  earnings  11  months  to  Way ;  June  results  assumed  same  as  for  corresponding  month  of  1915. 


year  of  the  past  decade,  we  append  the  Income  State- 
ment herewith. 

To  the  revenue  statement  for  May  the  Company 
has  made  a  valuable  addition  by  showing  the  per  cent, 
jretum  of  the  net  income  on  property  investment  for 
the  twelve  months  to  May  both  of  this  and  of  ^  last 
year.  In  adopting  this  policy  the  Atchison  is  wisely 
coming  into  line  with  the  great  railroad  systems  of 
the  Eastern  States — namely,  the  Pennsylvania  and 
the  New  York  Central — which  for  some  few  months 
past  have  been  supplementing  their  monthly  revenue 
statements  with  these  data.  The  Atchison's  May 
statement  shows  that  the  improvement  in  net  earnings 
has  meant  a  rise  in  the  return  on  property  investment 
to  6.30%  for  the  year  to  the  end  of  May,  compared 
with  5.28%  for  the  corresponding  twelve  months  of 
1914-15.  Notwithstanding,  therefore,  the  large-capital 
outlays  of  recent  years  and  the  disturbing  factors  in 
the  railway  situation,  the  return  which  the  Company 
has  earned  on  the  sum  invested  in  the  property  for  the 
year  to  May  31  was  fully  equal  to  that  for  the  twelve 
months  to  June  1907,  and  in  view  of  the  further  im- 
provement in  net  earnings  expected  to  have  occmTed 
in  the  past  month,  the  return  on  property  investjnent 
for  the  year  to  -June  1916  is  likely  to  be  higher  than 
for  any  year  since  the  Atchison  in  its  present  form  was 
incoi-porated. 

Atchison  5%  PrefeiTed  stock  is  now  quoted  at 
103J,  and  yields  about  £5  3s.  %d.  per  cent.  The 
Common  stock  stands  at  110,  at  which  the  return 
from  the  6%  dividend  is  about  5J%. 


PENNSYLVANIA  RAILROAD'S  PROFITS. 

The  great  activity  of  trade  at  present  enjoyed  by 
the  United  States  is  apparent  from  the  results  for  the 
current  year  of  the  Pennsylvania  Railroad,  which  has 
greatly  added  to  the  large  earnings  and  profits  it 
secured  in  1915.  Already  in  the  first  five  months  of 
1916  gross  earnings  have  expanded  no  less  than 
$20,523,000,  or  nearly  29%.  About  one-half  of  the 
additional  revenue  has  been  used  for  meeting  heavier 
operating  expenditures,  and  the  gain  in  net  earnings 
has  thus  been  $10,232,000.  or  about  70%.  Taxes 
have  been  somewhat  higher,  but  against  this  a  little 
more  has  been  received  on  account  of  miscellaneous 
income,  and  the  expansion  in  net  income  has  been 
$10,137,000,  or,  roughly,  50%.  Largely  owing  to  the 
issue  of  new  bonds  last  year  interest  and  other  charges 
increased  $1,356,000  for  the  five  months,  and  the  im- 
provement in  net  profit  for  the  period  was  therefore 
$8,781,000,  or  as  much  as  87%.  For  the  twelve 
months  to  the  end  of  ]May  the  net  profit  earned 
amounted  to  $49,260,000,  a  sum  equal  to  a  dividend 
of  9.87%,  which  is  a  higher  return  than  has  been 
earned  for  any  year  since  1909,  when  the  profit  was 
equal  to  10.89%  on  the  much  smaller  amount  of  stock 
then  outstanding.  The  6%  dividend  calls  for  just 
under  $30,000,000,  so  that  the  Pennsylvania.  Eailroad 
■lor  the  twelve  months  to  the  end  of  May  had  a  sur- 
plus profit  of  over  $19,000,000. 


This  does  not  indicate  the  full  extent  of  the  Penn- 
sylvania's profits  for  1916,  for  further  improvement 
is  looked  for  in  the  remaining  months  of  the  year, 
especially  as  the  subsidiary  railways  in  which  the 
Pennsylvania  is  either  directly  or  indirectly  interested 
are  also  securing  large  additions  to  their  net  profits. 
In  the  case  of  the  Pennsylvania  Company,  which 
operates  the  lines  west  of  Pittsburg  and  the  whole  of 
whose  stock  is  owned  by  the  Eailroad,  the  net  profit 
earned  for  the  twelve  months  to  the  end  of  May  was 
$12,072,000,  equal  to  just  over  15%  on  the  stock, 
against  a  profit  of  $7,770,000  in  1915,  equal  to  about 
9J%  on  the  stock,  and  from  which  a  dividend  of  6% 
was  paid.  The  much  bigger  profits  of  the  current 
year  are  enabling  a  larger  distribution  to  be  made, 
and  for  the  first  half-year  the  Company  has  just  paid 
a  dividend  of  4%,  against  2%  a  year  ago,  giving  an 
additional  income  of  $1,600,000  to  the  Pennsylvania 
Eailroad. 

Moreover,  the  Pennsylvania  Company's  profits  in 
the  current  half-year  will  be  increased  by  about 
$500,000  by  higher  dividends  on  its  holding  of  "  Pan- 
handle "  stocks,  with  a  probable  further  increase  next 
January,  when  tlie  final  dividend  upon  these  stocks 
will  be  received. 

It  will  thus  be  evident  that  the  profits  of  the  Penn- 
sylvania Eailroad  for  1916  are  likely  to  reach  very 
large  figures.  No  addition  to  the  rate  of  dividend  on 
Pennsylvania  stock  is,  however,  looked  for,  as  the 
Pennsylvania  has  always  pursued  a  very  conservative 
policy,  and  will  doubtless  prefer  to  husband  its  re- 
sources. No  new  construction  work  of  importance, 
such  as  has  been  carried  out  in  recent  years,  is  at 
present  under  way,  but,  of  course,  no  progressive 
undertaking  such  as  the  Pennsylvania  Eailroad  can 
mark  time,  and  improvements  of  one  kind  or  another 
must  necessarily  be  made.  For  the  purpose  of  pro- 
viding funds  for  the  capital  outlays  of  the  coming 
months  the  Eailroad  is  reported  to  have  sold  recently 
$20,000,000  of  nine-months  notes  through  Messrs. 
Kuhn,  Loeb  and  Co.  This  method  of  raising  money 
by  notes  instead  of  by  the  issue  of  long-term  bonds 
under  the  new  mortgage  seems  to  indicate  an  opinion 
by  the  officers  of  the  road  and  their  financial  advisers 
that  it  will  be  more  advantageous  to  dispose  of  long- 
term  bonds  next  year  than  at  the  present  time. 

The  price  of  Pennsylvania  stock  is  now  about  60J 
for  the  $50  share,  at  which  the  yield  from  the  6% 
dividend  is  just  over  5J% 

To  show  how  the  profits  of  the  Pennsylvania  Eail- 
road and  of  its  two  most  important  subsidiaries  for  the 
year  to  May  31  compare  with  the  profits  for  the  calen- 
dar year  1915  we  give  the  following  statement:  — 


Inc.  in  Profit 

Net  Prnflt* 

5  BIOS,  to 

Year  to 

Net  Profit'  =  %  on 

May, 

Mav  n,    =     %  on 

1915           Stock 

1916 

1916            Stock 

»                 % 

S 

S                     % 

Penn.  RR 40.479000     =    8.11 

+  8.780.100 

49  260, '■00     =     9.87 

Penn.Oo 7.77C.003     =    9.72 

+  4,302-000 

12-072.000     =  15.09 

-'Panhandle"      ...    3,735,000     =    6-60t 

+  1,705.000 

5.490,000     =     8.13t 

*  After  appropriations  to  sink] 

Dg  and  other  r 

serve  funds. 

t  Dividends  earned  on  combined  Preferred  and  Common  stocks. 

To  supplement  the  above    particulars    we    show 
below  the  earnings,  expenses,  and  profits  of  the  three 
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roads  for  the  five  months  to  the  end  of  May  in  com- 
parison with  the  corr-esponding  period  of  1915  : 

[OOO's  omitted.] 

Net  Interest 
income      and 

Gtosb       Oper.         Net        after  Otlier       Net 

Recpt6.  Kspensee.  Reopts.    Taxes.  Charges.    Protit. 

Penn.£n.—                          $             $            $              8  S            $ 

5  mos.  to  May  1916...      «2,260      67,377      24,883      30,333  11,619      18,816 

Increase  ou  1915     ...4  20,623+10,290+10,232+10,137  +1,356     +8,781 
J'fTjm.  Co. — 

5mos.toMa.vl91B..      28,801     20,011       8,790      11,911  8,032       3,832 

Increase  oil  1916     ...   +  8.932  +  4,309  4  4,623  +  5,287  +    965     +4,302 
'  Fnnltandte  " — 

5  mos.  to  May  1916..     20,247     14,921       5,326       4,700  2,813       1,88' 

Increase  ou  1916      ...    +   5,136  +   2.990  +  2,146  +  2,055  +    350     +1,706 


CANADIAN  RAILWAY  RATES. 

TiiE  Railway  Commission  of  Canada  has  just  handed 
down  an  important  judgment  concerning  freight  rates 
in  Eastern  Canada.  Tlie  decision  of  .the  Commis- 
sion perhaps  is  not  all  that  some  of  the  railways 
had  hoped  for;  nevertheless,  it  is  a  step  in  the  right 
direction,  and  should  tend  to  add  to  the  earnings  and 
profits  of  the  three  important  lines  affected,  the 
Canadian  Pacific,  the  Grand  Trunk,  and  the  Canadian 
Noi-thern.  Full  particulars  of  the  judgment  are  not  yet 
available,  hut  from  the  telegraphic  siunniaries  to  hand 
it  is  evident  that  the  full  5%  increase  in  freight 
rates  for  which  the  companies  asked  has  not  been 
granted.  The  question  of  Canadian  Railway  freight 
rates  has  been  under  discussion  for  some  time  past, 
tlie  railways  having  asked  for  permission  to  raise 
their  rates  on  the  Knes  east  oi  the  head  of  the  Great 
Lakes  in  March  1915,  when  economic  conditions 
surrounding  the  Canadia-n  railway  industiy  seemed 
just  about  as  bad  as  they  could  be.  The  grounds 
upon  which  the  railways  sought  power  to  raise  rates 
more  or  less  coincided  with  the  reasons  put  forward 
by  the  railways  of  the  United  States,  which  a  few 
months  before  Had  received  the  permission  of  the 
Interstate  Commerce  Commission  to  raise  rates  on 
certain  classes  of  freight  by  5%.  Following  upon 
the  lines  of  the  Interstate  Commerce  Commission's 
decision,  the  Canadian  Railway  Commission  has  not 
granted  the  full  increase  in  freight  rates  asked  for 
by  the  companies,  but  has  given  them  permission 
to  increase  the  rates  on  different  commodities  from 
1%  to  5%  on  lines  east  of  Port  Arthur.  To  which 
commodities  the  increase  applies,  and  the  extent  to 
which  the'  companies  will  benefit  we  cannot  yet  say, 
but  whatever  the  advantage  may  he,  it  wiH  certainly 
prove  helpful  to  the  Grand  Trunk  and  to  the  Canadian 
Northern,  and  should  tend  to  add  to  the  net  income 
of  both  undertakings.  The  Canadian  Pacific  will  also 
benefit;  but  that  Company,  of  com'se,  is  an  under- 
taking earning  large  profits,  and  fhe  additional  revenue 
that  will  thus  be  conceded  to  it  is  not  so  vital  a 
matter  as  in  the  case  of  its  two  less  fortunate  neigh- 
liours.  On  balance  for  the  week  the  prices  of 
Canadian  Railway  stocks  have  not  shown  any 
improvement  as  a  result  of  the  rate  decision. 


FOREIGN    RAILWAYS. 
THE    COSTA  RICA  RAILWAY. 

Twelve  mouths  ago  it  looked  as  though  the  share- 
holders of  the  Costa  Rica  Railway  Company  were 
within  .sight  of  a  better  dividend  than  they  had 
received  hitherto.  Both  the  First  and  Second  Deben- 
lures  of  the  Company  foil  due  for  repayment  this 
year,  and  it  was  hoped  that  their  redejnption  would 
liave  been  effected  by  means  of  a  new  issue  of  stock 
to  l3e  made  at  a  lower  rat*  of  interest,  thus  leaving 
available  a  larger  profit  for  distribution  on  the 
Ordinary  shares.  Owing,  however,  to  the  abnorinal 
conditions  created,  by  the  "War,  it  has  been  found 
impracticable  to  issue  new  stock,  and  the  arran^'e- 
meiit  recently  come  to  with  the  Debenture-holders 
precludes  the  possibility  of  anything  better  than  2% 
being  distributed  on  the  shares  for,  at  any  rate, 
the  time  being.  Stated  briefly  the  scheme  provides 
for  an  extension  of  the  dates  of  repayment  from 
July    1.    19ir\    in    tbo   case   of   fhe   First    Mortgage 


bonds,  and  from  September  1,  1916,  in  that  of  the 
Second  Debentures,  until,  in  both  cases,  January  1, 
1990,  when  the  concession  of  the  Company  will 
expire,  with  the  proviso  that  the  principal  sums  shall 
immediately  become  ]jayable  in  certain  eventuahties. 
I'he  rate  of  interest  in  respect  of  -both  issues  is  raised 
from  6%  to  6i%  per  aimuTn,  but  in  the  case  of  the 
Second  Debentures  it  is  to  continue 'to  be  paid  out  of 
income  only,  but  is  cumulative  as  from  Septembei'  1, 
191G.  A  sinking  fund  is  to  be  provided,  commencing 
in  the  year  1917  with  a  sum  of  £3,000,  to  be  in- 
creased, if  necessary,  at  tine  disci'etion  of  a  ooramittee 
to  be  appointed  to  manage  the  fund.  It  is,  moreover, 
stipulated  that  unless  and  until  the  sinking  fund,  taken 
at  the  value  of  the  day,  shall  be  equal  to  one-half 
the  aggregate  nominal  amount  of  the  First  Mortgage 
Debentures  ajid  the  Second  Debentures  for  the  time 
being  outstanding,  the  Company  shall  not  pay  a  divi- 
dend or  honus  on  the  Ordinary  stock  at  a  rate  in  excess 
of  2%  per  annum. 

The  railway  is  worked,  it  may  be  recalled,  Ainder 
an  agreement  with  the  Northern  Railway  of  Costa 
Rica,  which  in  turn  is  corttrolied  by  the  United  Fruit 
Company  of  America.  The  line  is  209  miles  in 
length,  and  the  agreement  is  to  continue  until  the 
termination  of  the  coaceesion.  The  rental  has 
steadily  increased  from  £135,600  in  the  first  two 
years  .to  £149,100,  the  present  rent,  and  the  maxi- 
mum. In  addition  to  the  sum  received  from  the 
Northern  Railway  Company,  interest  on  invest- 
ments produces  ov«r  £9,000  per  annum,  so  that  the 
total  1'ev.enue  for  the  twelve  months  to  June  30  last 
amounted  to  £158,  l-ii!),  or  practically  the  same  as  in 
ieach  of  the  two  preceding  years.  On  the  other  hand. 
Debenture  and  other  charges  last  year  called  for  a 
sum  of  over  £109,000,  including  a  loss -of  £1,620  on 
conversion  of  £10,000  2J%  Consols  into  ^%  War 
Loan,  and  a  charge  of  £4,034  in  respect  of  income 
tax.  The  profit  for  the  Ordinary  was  thus  £49.,137, 
against  £52,262  in  1914-15,  a  sum  equal  to  a  .divi- 
dend of  about  2J%  on  the  shares.  The  distribution  'of 
2%  calls  for  fS'^.OOO.  and  the  'balance  of  £13, IS"? 
is  transfei-red  to  reserve,  raising  tlie  fund  to  £195,400. 

The  income  statement  of  tlie  Company  for  the 
past   six  years   is   appended:  — 

Costa  Rica  Bailway. 

Tear— 1915-6      1914-5    1913-4    1912-3     1911-2    1910-1 
££££££ 
Rental  uader  agreement  149,100   149,100  149,100   149,100  149,100   144,600 
MisceHaaoous  receipts  ...        9,039        9,084        9,311        8,133        6,746        6,303 


...  158,139  158,184  158,411  157,233  165,845  149,903 

...  22,635  22,627  22,702  22,762  22,600  22,723 

...  39,300  39,300  39,300  39,300  39,300  39,300 

...  36,000  36,000  36,000  36,000  36,000  36,000 

...  11,067  7,995  6,709  6,031  7,638  4,624 


109,002 

105,922 

103,711 

104,093 

105,638 
60,307 

102,647 

49,137 

82,262 

54,700 

63,140 

47,266 

36,000 

36,000 

36,000 

36,000 

36,000 

31,600 

(2%) 

(2%) 

(2%) 

(2%) 

(2%) 

aj%) 

Prior  Mort,  Debs. 
First  Mort.  Debs. 
Second  Mort.  Debs. 
MlsceUaneous     ... 

Total  charges 
Pi*ofit  for  0rdinar,7 
Ordinary  dividend 
Do.    per  cent. 

Balance  to  reserve  ...      13,137      16,262     18,700      17,140      14,307      16,766 

The  sum  needed  to  pay  the  extra  A%  on  the  First 
and  Second  Debentures  is  £6,275,  so  that  the  margin 
of  £13,137  beliind  the  dividend  on  the  Ordinary  is 
more  than  sufficient  for  the  pui-pose,  and  the  scheme 
in  no  way  jeopardises  the  regular  payment  of  2% 
dividends,  although  the  prospects  of  increase  are 
now  remote. 

The  earnings  of  the  line  continue  to  show  some- 
what heavy  decreases;  but  this  is  partially  explained 
by  the  fact  thaT  for  purposes  of  book-keeping  the 
Northern  Company  now  credits  their  own  system 
with  the  traffic  on  30J  miles  of  branch  lines  wWch 
they  had  built,  but  ^\■hich  has  hitherto  been  credited 
to  the  Costa  Rica  Railway.  This  change  does  not, 
liowever,  in  any  way  affect  the  working  agreement 
listween  the  two  companies. 

The  Company's  Prior  Mortgage  Debentures  are 
being  systematicilly  redeemed,  and  out  of  a  total  nf 
£400,000  authorised  and  issued  there  are  outstand- 
ing at  the  present  time  only  £185,300.  The  price 
of  the  5%  bonds  is  92|,  and  the  yield  afforded  is 
slightly  over  £5J  per  cent.  The  Q>\%  First  Mort- 
2;ngp  Debentiirps  nre   quoted    nt   90.   anil    allowing  for 
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aecru-ed  intei-est  the  js'ield  is  £6  lis.  M.  per  cent. 
The  ^iecond  Delientures,  now  entitled  to  a  cumnla- 
tive  dividend  of  6i%,  can  be  obtained  at  about  94. 
and  tlie  return  to  the  investor  is  as  much  as 
£6  18s.  M.  The  Company  may  at  any  time  redeem 
the  whok  (but  not  a  part  only)  of  the  First  Moi-t- 
g^e  Debentures  and  the  Second  Debentures,  or  the 
whole  of  the  First  Mortgage  Debentures  alone,  on 
sis  calendar  months'  previous  notice  in  writing,  if 
such  notice  shall  expire  (a")  prior  to  September  1 . 
19"2l,  at  103%  and  accrued  interest  at  the  date  of 
redemption;  (b)  subsequently  to  August'  31,  1921, 
hut  prior  to  September  1.  1926,  at  102%;  and  (c) 
subsequently  to  August  31,  1926,  at  par.  The  price 
of  the  Ordinaiy  stock  is  now  27  only,  and  on  a  2% 
dividend  basis  the  yield  afforded  is  exactly  £8  per 
cent.  Although  the  dividend  of  -2%  is  the~  maxi- 
mum rat«  of  distribution  for  the  time  being,  it  is 
also  likely  to  be  the  minimum,  so  that  the  shares  are 
undoubtedly  a  cheap  purchase  at  the  price. 

The  capital  of  the  Company  is  as  follows:  — 

Amount 

Outstanding  Int.  Price  Yield 

£  %  £  f   s.  d. 

5%  Prior  Mort.  Debs 134,000  5  92i  5  10  6 

Do.,  Second  Series           151,300  5  92i  5  10  6 

6%  First  Mort.  Debs 655,000  6i  99  6  11  4 

6%  Second  Debs.             600,000  6*  94  6  IS  4 

Ordinary  Stock     „ 1,800,000  2  27  8     0  0 

Total       3,310,300 

JSEW  CAPE  CENTRAL  BAILWAY. 

For  the  fii'st  time  since  1903  the  New  Cape  Central 
Eailway  Company  was  able  to  pay  a  dividend  on  its 
Ordinary  shares  in  respect  of  tlie  past  year.  The 
distribution  is  2%  on  the  first  issue,  and  1%  on  the 
shares  of  the  second,  third,  and  fourth  issues.  These 
dividends  call  for  a  sum  of  £6,184,  and  the  profit 
available  is  £8.391.  Including  tlie  balance  brought 
in  from  1914.  flie  undivided  surplus  for  the  year  is 
£3,840.  out  of  which  tJie  sum  of  £3,000  has  been  trans- 
ferred to  reserve,  raising  the  fund  to  £37. -500.  and 
£840  is  carried  forward.  In  the  year  1914  the  profit 
for  the  Ordinary  was  only  £4,243,  out  of  which  £2,000 
was  placed  to  reserve  and  £1,633  carried  fonvard. 
The  improvement  in  profit  is  entirely  due  to  economi- 
•cai  workino:.  Tlie  gi'oss  receipts  for  the  year  declined 
£613,  which,  although  small,  is  disaippointing  when 
taken  in  conjunction  with  the  heavy  falling  off  in  1914. 
On  the  other  hand,  by  carefully  marshalling  the  ta'ains 
the  Company  was  able  to  save  as  much  as  £4,761  in 
working  expenses,  and  the  net  earnings  consequently 
come  out  £4,148  better  than  is  the  preceding  year. 
The  reduction  in  train  mileage  was  25,200  miles,  or 
about  9.2%,  and  wliilst  the  receipts  per  train  mile 
have  risen  from  6s.  11.04(7.  to  7s.  7.15d.  the  expenses 
per  train  mQe  Tiave  been  reduced  from  3.s.  10. 21  J.  lo 
3s.  9.69("/.  The  recovery  in  the  profit-earning  power 
of  the  line  last  year  after  the  set-back  which  occun-ed 
in  1914  will  be  seen  from  the  income  statement 
appended :  — 

iTejB  Cape  Central  Hallway. 

Tear— 1915        1914       1913        1912        1911         1910 

Gross  earnings 94.591      95,204    111,068      96,635      93,168      88,993 

Eipenses  49,200      63.961      65,620      50,995      50,116      48,225 

Batio  (52-01)     (66-68)     (50-06)     (62-79)     (53-83)     (54-18) 

Net«arninf6      45,391      41,213      65,449      46,610      43,063      40,768 

iBt  Mort.  Deb.  stock    ...      20,000      £0,000      20,000      19,237      18,982      18,982 
Miseellameoa£  charges  ...        —  —  —  346       1,500       1,500 

Total  charges             ...  20,000  20,000  20,000  19,582  20,482      20,482 

Net  profit           25,391  21,213  35,449  26,058  22,571      20,286 

4%  Cum.  Inc.  Deb.  stock  17,000  17,000  17,000  19,125«  21,049*  18,944* 

Rate  per  cent.           ...  (4%)  (4%)  (1%)  (4}%)  (6%)      (4J%) 

Profit  for  Ordinai-y       ..."    8,391       4,213     18,449       6,933       1,622       1,342 
Dividend  on  Ordinary ...       6,184§        —  —  —  —  — 

Balance  2,207       4.24S      16,449       6,9S3        1,622        1,342 

To  reserre  3,000       2,000       2,008       2,000       1,500       2,000 

Dr.    793        2,213      16,449  Or. 4,933       Cr.22    Dr.68S 
Brought  forward  ...        1,633         —  5,046  113  91  749 

Carried  forward  ...  S40       2.-.;4:.J    21,196t     5,046  113  81 

"  Including  arrears. 

t  Applied  in  reduction  of  debit  baUi.oe  on  profit  and  loss  account  at 
December  31, 1908.  amounting  to  £22.101,  leaving  a  debit  of  £609  only. 

X  Of  thissonj  £609  was  applied  in  writing  off  balance  at  debit  on  profit  and 
loss  account  and£l,«33  was  carried  foraard. 

§  Represents  dividends  of  2%  on  the  shares  of  the  fiist  issue,  and  1 /o  on 
the  shares  of  the  second,  third,  and  fourth  issues. 


\-  iiforbunately.  tlie  earnings,  of  the  line  continue  lo 
decline,  and  in  tbe  first  23  weeks  of  tlie  current 
year  there  has  been  a  decrease  of  £6,334.  or  14.9%. 
The  fact,  however,  that  the  directors  have,  after 
a  lapse  of  so  many  years,  resumed  tJie  payment 
of  dividends  on  the  share  capital,  seems  to  indi- 
cate that  they  have  confidence  in  the  future,  notwith- 
standing the  present  falhng  off  in  earnings. 

It  may  be  pointed  out  that  the  Colonial  Govei-n- 
ment  has  the  right  at  any  time  to  purchase  the  under- 
taking, the  price  to  be  fixed  by  agreement,  or,  failing 
this,  b-y  arbitration.  Such  price  is  not  to  be  less  than 
the  capital  expended  by  the  Company,  and  is  not  to 
exceed  the  amount  of  the  estimat-ed  cost  as  stated  in 
the  G&vernment  report  presented  to  Parliament,  and 
from  the  price  so  agi'eed  upon  or  settled  by  arbitration 
is  to  be  deducted  the  amount  paid  by  the  Government 
as  a  subsidy.  The  price  of  the  4%  Income  Debenture 
stock  is  70  cum-  div..  and  the  yield  is  about  £6  Is.  3J. 
per  cent.  The  4%  First  Mortgage  Debenture  stock 
is  quoted  at  77,  and  the  return  to  the  investor 
is  £5^  pei-  cent.  The  sum  needed  to  pay  the 
interest  is  only  £20,000,  whereas  the  income  avail- 
able last  year  was  over  £4-5.000.  The  stock  is  re- 
payable at  par  on  January  1,  1943,  or  at  any  time 
earlier  on  six  months'  notice  from  the  Company.  The 
OrdinaiT  shares  are  not  officially  quoted.  The  capital 
of  the  undertaking  is  as  follows:  — 

New  Cape  Central  RaUTvaij. 

Security                             Amount  Interest  Price  Yield 

£                  %  £   s.    d. 

1%  Cons.lstMort.Deb. stock           600,000               4             77  5    5     3 

1%  Cum.  Income  Deb.  stock    ...       425,000              4            76  6    13 

Ordinary  stock 521,680              •            —  — 

Total  capital 1,416,680 

*  Dividends  of  2  %  declared  on  the  shires  of  the  first  issue  and  1  %  on 
the  shares  of  the  secon«l,  third  and  fourth  issues. 

ARICA  AND  TACNA  BAILWAY. 

A  further  reduction  has  to  be  made  in  the  dividend 
on  Arica  and  Tacna  Eailway  Company's  shares,  the 
dietribution  for  1915  being  3s.  per  share,  or  at  the  rate 
of  1%  per  annum,  against  4s.  per  share,  being  at  the 
rate  of  1%  per  annum,  in  1914.  In  the  years  imme- 
diately preceding  the  "War  dividends  of  li%  were 
being  distributed.  In  tlie  year  1913  the  profit  for 
dividend  amounted  to  £7., 785;  in  1914  it  was  reduced 
to  £5,319,  and  in  the  past  year  the  distributable 
balance  is  probably  no  more  than  £4,000.  The  amount 
needed  to  pay  the  dividend  is  £3,375,  or  £1,125 
smaller  than  in  1914  and  £2,250  smaller  than  in 
1913.  The  set-back  has  therefore  been  relatively 
heavy.  The  outbreak  of  wer  affected  Chilean  trade 
more  severely,  probably,  than  it  did  any  other  country 
outside  the  belligerent  nations,  and  the  railways  have 
naturally  suffered.  Fortunately^  recovery  has  no\^ 
set  in,  and  the  position  is  much  more  hopeful  than  it 
has  been  for  a  long  while  past.  The  effect  is  already 
apparent  in  the  earnings  of  the  Arica  and  Tacna 
Eailway,  and,  following  the  improvement  noticeable  in 
the  latter  months  of  1915.  the  current  year  has  staited 
well  wth  an  increase  in  Januaiy  of  nearly  $6,000,  or 
34%.  It  is  possible,  therefore,  that  the  dividend  will 
be  quickly  restored  to  its  former  level.  Tlie  price  of 
the  £20  share  is  3^.  and  on  the  existing  dividend  basis, 
which  is  free  of  tax,  a  yield  ftf  slightly  over  £6  is 
forthcoming.  Were,  however,  the  dividend  raised  to 
1%  in  respect  of  the  current  year  the  yield  would  Ix 
nearly  £8  per  cent. 


TEA  COMPANIES'  RESULTS. 

The  year  1915  was  a  very  prosperous  one  for  tea- 
producing  companies,  benefit  being  received  in  two 
directions — namely,  a  larger  production  and  an  in 
creased  price  for  the  output.  The  average  prise 
realised  for  Indian  tea  was  lO.OSd.  per  lb., 
this  being  the  highest  figure  touched  since  1891, 
when  it.  was  10.2-5(7.  per  lb. ;  while  tlie  average 
price  secured  for  C-eylon  tea  was  ll.Old.  per 
lb.,    this    heing    the    highest    since   1889,    when    it 
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TEA    PLANTATION     COMPANIES: 


Issued 
Share  & 

Loan 
Capital 
£ 
(D.  38,000  I 
to.  75,000  f 
I  P.420,000  I 
I  0.478,350  f 


Alliance  

Amalgamated 

Anslo-American 

Direct 
Anglo-Ceylon     and 

General 

Assam  Co O.200,ono 

Assam  Dooafs   j  0.100,000  f 

60,000  1 
I  O.  50,000  )' 


lb™\  Nov.  30 


fP.37., 

\O.G."4,i40/ 

JD.12i,600  1    Mar.SnO     7,1 


Culti- 
vated 
Area 
Acres 
2,559 
13,061 
13,133 


^Production- 
Por 
Acre    ■   Total 


Produc- 
tion 
Total 


Associated  . 


Attaree  Khat 


0.  66,745 


Dec.  31 
Dec.  31 

June  30 
Doc.  31 


T,  J   1-  JP-  56,000)     „„.    „ 

Baduhpar   J  o_  j.^Q^g  }    Dec.   31 


Balmoral 

Baraoora 

Bengal  United  ., 
Bogawantalawa 


30,000 
1  0.'  53,036  ( 
( P.  95,000  I 
"(  O.  80,000  f 
(  P.105,000  I 
(  0.105,000  f 
(D.  7,000) 
-  I'.  93,000  [ 
( 0.100,000 ) 
-       7,670  1 


Bor«U'     io'.  78,170 

Brahmapootra   .... 
British  Darjeeling. 


Dec.  31 

Dec.  31 

Dec.  31 

Mar.  31 

Dec.  31 
Dec.  31 


11,356 
4,476 
1,652 
2,380 

t 
1,031 
3,933 
6,143 


552 
493 
517 
446  ( 
787 
777 
475 
918 
((0714 

918 
694 
583 


lb. 
1,413,284 

6,437,753 

6,795,353 

0)3,479,809 
8,770,833 
3,477,997 
787,439 
2,183,'401 
2,189,645 
938,314 
2,720,843 


d. 


1,384,469 
r.,020,504 
6,229,-500 
11.85  (c)3,469,081 
11.14  ^,373,053 
,674,189 


10.15 
11.13 
10.58 


Produc- 
tion 
Total 
lb. 
1,335,435 

5,347,757 
6,005,380 
9.83  (0)3,428,295 
10.05         0,578,137 


Div. 

% 


8.62 
9.83 
8.93 


8.55 
9.84 
8.74 
9.05 


129,054 
111,203 
123,697 


10.24 
10.72 
10.72 
11.52 
10.02 
9.38 
8.75 


611      1,408,131       10.36 


3,040 
4,517 
1,510 


(  D.  23,000  )  jj         31 

1  O.  36,000  (  "^       ^ 

British  India -j  g-  Jj'J°0  [  Apr.30,'16     2,047 

Cachar  &  Dooars  ...     |  g;  ^^^^g^  j.  p^^,  31       3^765 

Carolina I  o!  sljoo  }  ■^"'^ '"       -'""' 

Central  Province  ...     -j  g-  ^J'^gg  J  June  30       1,730 

Central    \^-  4TJ,  June  30 

Ceylon  Prop. 
Chargola     ... 


O.  25,000  ( 

P.  36,137  1     u^.  31 


i  0.  90,000  )■ 
(P.  81,007  I 
"1  O.  82,010  ( 
J  P.  63,000  1 


919 
1,83S 


Nov. 


Ciobwa  ]q_  53,000; 

Darjeeling  0.135,420 

Darjeeling  Cons.    ... 

Del  Key 

Doloo  

Dooars    


Nov.   30 

Dec.    31 

J  P.  60,000  1    nee     31 

I  o.  60,000 ;  "'"'•  •''• 

J  D.  22,500  1  ^„„.  31 
10.  26,000  1  ^  " 
I  P.  20,000  1 
1  O.  60,000  I 
I  P.  73,000  1 
0.210,000  f 


Dec. 


East  India  &  Ceylon 

Do.     Tea  &  Prod. 

Eastern  Assam  

Empire  of  India    ... 


( 0.200,000 ; 

D.  .30,000) 
\  P.100,000  \ 
[0.  75,305) 
I  D.119,600  1 
I  0.129,650  f 

O.  98,630 
(  P.219,000  I 

"I  0.335,000  S 

57,714  i 


Dec. 

31 

Dec. 

31 

Dec. 

31 

Deo. 

31 

Dec. 

31 

Dec 

31 

Dec. 

31 

4,176 
2,015 
3,850 


8,046 
2,200 
5,674 


790 
783 
432 

751 

570 

519 

559 

543 

609 

641 

684 

366 


735 

546 
890 


1,613,388 

3,536,364 

651,730 


11.18 
10.06 
12.11 


831,027 
1,934,446 

1,753,866 
835,482 
3,317,597 
3,060,374 
1,383,378 

1,391,311 

2,968,467 

673,285 


9.34 
8.64 
9.71 
10.55 

8.52 
8.72 
7.50 


3,526,377 
846,566 
2,000,353 
1,723,308 
832,161 
2,210,915 
3,642,696 


9.60   (<i)73,136 
8.56         47,703 


8.27 
9.23 
10.14 

8.72 
8.3S 
7.50 


18,864 
23,526 
37,763 

18,727 
48,751 
36,011 


18  18,353 

10  63,389 

10  77,360 
25  015)103,660 

25  67,431 

20  30,818 
17i  13,001 

26  13,354 
40  25,407 

21  0,147 
30  33,653 


Net. 

Proflt«  Dlv. 

£  % 

13,106  12 

70,519  7 

53,580  6 


9.62        1,150,181         9.50         17,734      10 


10.10 
9.30 
11.33 


9.36 
8.47 
11.24 


10.37 
8.44 


1,537,843 
3,145,680 
1,176,818     (a)9.10 

906,801     (<j)8.38 

490,648       10.49 

1,112,663 

2,730,849 

2,854,601 


9.02 
7.25 


11.10 
9.70 
10.47 


1,454,820 

1,851,040 

1,159,859    (a)7.81 

956,004    (o)7.23 

420,503         8.96 

942,517 

2,674,530 

2,355,883 


8.S7 
7.25 


9.03 
8.67 


1,327,323 
2,709,903 

487,423 
1,338,498 
1,964,400 
1,185,996    ((1)7.72 

944,995    (a)7.03 

418,389         9.22 

951,103 

2,631,523 


617,341 
668,9  73 


5,931,703 
1,300,934 
5,040,.500 


12.56 
11.57 


10.84 
10.06 
11.62 


545,725 

634,267 

401,878 

910,923 

5,177,631 

1,160,744 

3,883,371 


1,243         521       2,730,382        10.18      2,422,758 


^  I  P.  84,000  I 

^"^^    (0.  84,000  f 

ID.  98,400  I 
Imperial -  P.120,000  - 

I  0.367,960  J 


June 
Dec. 


1,716 
2,891 
10,512 
1,312 
3,370 


606 
770 
716 
583 

1,004 


2,857,654 
3,322,772 
7,521,468 

765,270 
3,282,911 


10.63 
11.50 
10.55 
11.91 
11.05 


1,099,132 
1,703,196 
6,731,196 
743,782 
2,614,874 


9.84 
12.03 
10.95 
9.20 
9.39 
9.81 
9.43 
11.25 


9.04 
11.17 
9.58 
9.59 
9.62 


3,.507,399 
636,763 
.503,168 


5,302,143 
1,367,374 
3,345,852 

2,092,195 

1,867,136 
1,677,806 
6,101,842 
757,000 
2,974,907 


8.70 
8.24 
9.11 
13.35 
11.88 
9.30 
8.33 

8.89 
8.45 
10.40 


7.93 
10.76 
8.84 
9.97 
9.01 


17,805 
44,603 
8,656 

17,343 

25,871 

14,336 

17,513 

6,345 

22,071 


44,923 

7,309 

10,327 


5,612       10 


14,733 

13,323 
31,978 
4,948 
('15)8,729 
14,760 
6,019 
9,722 
3,543 
11,,330 
35,974 
25,829 
4,070 
8,277 

;,139 


Dec.    31      13,311        547      7,270,197       10.12      6,113,148        9.07 


115,904 
14,711 
73,373 


13,.529 
31,768 
117,280 

10,353 

60,361 
93,512 


11,554 

78,331 
13,440 
38,147 


30  (•14)07,158 

20  54,303 

14  16,103 

Nil         14,437 

20  13,538 

30  17,022 

15  11,033 
25  34,622 
10  26,430 

8  11,393 


12    ('14)0,067  11 

12  17,093  14 

6  6,879  8 

12  0,492  12 

2i  3.690  8 

10  10,473  10 

30  35,204  30 

35  29,156  35 

3.  7,637  5 

7J  10,013  7i 

5  3,195  6 

10  3,432  5 

30  76,661  27i 

20  11,949  20 

18,161  11 


II 


25       §39,487         .a2i     §13,134      10 


ih  6,369 

171  18,337 

22i  75,804 

42  6,460 

40  39,735 

121  63,626 


6,847 
10,359 


was  11.25d.  It  is,  of  course,  quite  unnecessary  to 
point  out  that  during  the  last  50  years  a  very  con- 
siderable change  has  taken  place  in  the  production  of 
tea.  Up  to  past  the  middle  of  the  nineteenth  century 
practically  the  whole  of  the  world's  demands  for  te.i 
were  supplied  from  China  and  Japan ;  and  it  was  not 
until  1860  that  India  became  a  producer,  and  that  on 
quite  a  small  scale.  Its  production  is  now  in  the 
neighbourhood  of  300,000,000  lb.  per  annum,  or 
practically  equal  to  the  tofal  production  of  China  and 
Japan  and  Java.  It  was  not  until  the  eighties  that 
Ceylon  entered  the  field  as  a  producer  as  a  conse- 
quence of  the  extermination  of  its  coffee  as  a  result  of 
disease.  Now  the  production  of  Ceylon  is  practically 
equal  to  that  of  China. 


In  1915  the  United  Kingdom  imported  an 
aggregate  of  over  436,000,000  lb.  of  tea,  of  which 
65,000,000  lb.  was  exported  to  other  countries;  and 
the  home  consumption  amounted  to  317,000,000  lb., 
which  was  practically  equal  to  the  home  consumption 
for  1914.  Of  the  imports  Indian  tea  accounted  for 
230,000,000  lb.,  Ceylon  for  126,000,000  lb.,  China 
for  37,000,000  lb.,  and  Java,  &c.,  for  44,000,000  lb. 
larticulars  of  the  imports,  re-exports,  and  of  the 
home  consumption  for  the  past  10  years  are 
given  below. 

It  will  be  seen  from  this  table  that  the  home 
cotisumption  of  tea  is  steadily  expanding,  and  it  is 
probable  that  this  expansion  will  continue  on  an  ever- 
growing scale.     Naturally  the  increase  of  the  duty  on 


Year 
191.5 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
190G 


India 
Lb. 
182,010,201 
184,810,307 
172,7(>I,I80 
105,298,340 
168,0.5.'),221 
102,434,304 
100,140,748 
1. 57,44 1,700 
102,491,142 
159,210,992 


Coylon 
Lb. 
92,729,078 
90,696,643 
91,407.097 
93,529,480 
89,074,540 
93,327,581 
95,133,920 
92,900,405 
87,077,551 
91,941,425 


Homo  Consumption- 

Cliina 

Lb. 

12,779,972 

13.013,705 

9,009,815 

10,575,797 

14,480,098 

10,283,477 

8,190,.545 

8,920,731 

9,728,908 

6,071,121 


Java,  &c. 

Lb. 
29,805,431 
29,010,894 
31,631,952 
20,005,863 
21,134,472 
20,908,776 
20,078,274 
10,092,297 
14,692,492 
13,276,357 


Total 
Lb. 
317,324,742 
317,531,549 
305,530,044 
295,409,480 
293,344,931 
280,9,54,138 
283,549,487 
275,415,1.39 
273,990,093 
270,099,895 


Exports 

from 

U.K. 

Lb. 

65,490,304 

68,743,978 

57,555,768 

52,812,077 

48.455,624 

49,121.(109 

51,8(i7,9.">3 

41,.586,.5(i5 

40,374,6)8 

55,698,492 


Total 
Imports 
to  U.K. 

Lb. 
430,579,831 
371,932,696 
305,043,404 
361,055,040 
340,140,420 
:« 1, 852,436 
.341.714,258 
;!23,409,324 
317,127,068 
321,190,004 
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Loan 
Capital 
£ 
'P.  55,785  1 
;  O.  53,930  J 
0.100,000 
P.100,000  I 
0.250,000  j" 
0.100,000 

^-^■""""   loJSi- 

Iiaaiap.-uu O.  50,000 

''"'  ~    65,656 


Jetinga  Valley  

Jban7.ie  

Jokai  

Jorehaut     


Deo.  31 
Dec.  31 
Dec.  31 
Dee.  31 


LeboD 

Loajai  Valley    .. 

Luui'la    

Slajuli     

llai-u:;!   

MayfieU 

SCeenglas    

Keppadi  AVyuiad 
Uoabuad    

Nedeem  

New  DimbuJa    ... 
NewSyUiet    

Nawara  

Pabbojan    

Panora    

Patkini   

Pundaloya 

Bsjmai   

iaun     


Dec.  31 
Dec.  31 

-.  -.,.-,  Dec.  31 
(P.  2tl,000\  p,„„  „ 
;  O.  58,000  f  ^"'-  ^1 
I  P.100,000  ) 
(  0.100,000  f 
<  P.  20,000  I 
I  O.  95,970  r 
/D.  40,000  1 
\  O.  50,000  I 
I  P.  33.000  t 
■  O.  30,650  i 
'  l:  30,000  \ 
(  O.  00,000  / 

0.106,000 
fD.  8,6001 
1  P.  50,000  - 
(0.100,000) 
'  P.27O,000 
I  0.135,000 


Culti- 
T.ited 

Acres 


4,027 
10,607 
6,233 

851 

1,938 
1,530 
2,062 


Dec.  31 

Dec.  31 

Dec.  31 

Dec.  31 

Dec.  31 
Sept.  30 


^Production--. 
Per 

Acie       Total 
lb.  lb. 

1,190,116 
,2,453,841 
8,346,919 
4,168,491 
506,985 

1,201,230 
711,403 
1,230,533 
3,620,333 
2,S04,516 


sta- 

61t 
78Z 
Tit 
59S 


693 
616 
757 


754 
703 


083,098 
1,712,491 
1,103,285 


Price 

per  lb. 

d. 

ia.5S 
10.95 
10.71 
10.4S 
19.89 
10.51 
12.14 
8.93 

10.13 
11.18 
11.29 
11.33 
10.47 
10.65 
11.59 


-—1914-- 

Produc- 
tion 
Total 


1,066,919 
2,077,446 
0,337,503 
3,595,359 
421,736 


1,232,907 
3,110,533 
2,522,379 

1,0  72,3  7  7 
614,079 


per  lb. 
rf. 

9.53 


9.8) 
10.32 


Produc- 
tion 

Total 


ror  lb. 

a. 

8.75 
9.S3 
9.42 
9.32 
9,02 


8.68        1,260,074 


9.25 
9.79 
10.81 
9.47 


3,17 


1," 


7.39 

8.24 
9.43 
9.91 
9.05 


I  D.  is 
■  P.  12 


Dec.  31 
Juue  30 
Dec.  SI 


10,3  7  7 
2,456 


Scottish  Assam 
„      Ceylon 


O.    SII,.1IIM 

O.  64.1140 
'  P.  31,000  ' 
1  O.  63,000  j 
(  P.  33,000  I 
'(  O.  66,000  I 

O.  56,000 
( P.  18,000  1 
(  O.  18,000  ,' 
(  D.  10,000  1 

I  o.  40,000 ; 

O.  79,-590 
(  P.     9,000  I 


JIar.  31C16)1,466 
Dec.  31        1,975 

Dec.  31  1,9.",0 
Dec.  31  2,224 
Dec.  31        1.976 


Dec.  31 
Dec.  31 
Dec.  31 


O.  41,000 
I  D.  23,300  i 

■  P.105,000  ,-   Dec.  31 
I  0.105,000  I 
I  D.  14.000  ) 

■  P.  13,000  ,■    Dec.  31 
I  O.  53,500  j 
I  P.     7,300  ) 
1  O.  43,700  / 

•pring  Valley  ■'  ^-  15,000  ) 

(  D.  42,920  I 
1  0.  62,303  )■ 

10.000 


1,038 
1,272 
2,090 


ess 

,:' 
837 

758 
465 
365 

937 
589 
802 
520 
1,115 
718 
512 


7,04S,670       10.35 
1,020,415  (a)10.00 

977,830  t 

2,247,420  (a)10.47 
2,085,897       12.12 


1,282,433         9.09 

773,365  (0)7.61 

2,776,253         9.94 

5,485,673         9.49 

1,354,281    (a)8.79 

971,903  t 


600,."  ;i3 
1,497,144      8.86 

712,393  (a)7.40 
2,630,398       9.53 

6,105. 3;3       8.62 
1,356,003  (.11)8.80 


1,831,937 


8.63         1,941,051 


l,79.'i,780       11.69 


1,684,645 


8.79 
11.18 


534,633   (<j)7.55  C-15)'5i3444    (a)8;05C14)    468,' 
1,351,310    (n)8.79         1,687,055    (a)8.41         1,784,713  (a)7.75 
1,113,889        9.41         1,138,911      9.23 


14,235 
31,987 
109,955 
61,503 
8,733 
16,034 
13,436 
15,519 
56,587 
23,660 


24,044 
12,840 


47,012 
36,508 


DIv. 

% 


171 

17i 


Oiv. 
12i 


(n)6.89  (-16)  2,896 
30,900 


1,136,393 
1,78.5,056 
1,027,455 

1,158,118 

910,960 

1,070,311 


11.82 
11.46 
11.09 
11.81 
10.31 
10.85 


iinglo 

ionth  TVanarajah . 
joathein  India  .... 


870,598 

740,411 
739,840 
976,760 

>,ol2.393 


9.41 
9.68 
10.02 
11.87 
9.44 
9.12 

9.59 


9.59 
9.12 
10.97 
9.06 


7ea  Corporation    . 

.Ingri 

'jiliwoeng  


iOO  , 


■jiwangie 
'cUlkellie 

7ullardie 


I  O. 
,  D.  33,0,10  I 
-  P.  411.1100 
( O.  60,000  j 
ID.  15,000  I 
I  O.  80,000  i 
I  P.  4,750  I 
\  O.  35,250  i 
O.  87,2 


Feb.  29 
Dec.  31 
Dec.  31 
Dec.  31 


Dec.  31 
liar.  31 
Dec.  31 
Sept.  30 


1,SS7 
1,601 
1,987 
2,473 
1,079 
2,044 
2,024 
547 
1,473. 


526 

C06 
717 
335 
652 

293 
250 
C23 
128 


991,074     (a)9.10 
972,834    (a)8.37 


1,424,205 
829,624 

1,095,953 

599,001 

507,069 
340,765 
189,109 


11.65 
10.59 
10.78 
11.28 
9.87 
11.67 
10.19 


937,310     ((7)7.83 

983,303     (a)8.20 

1,231,171 


1,3.33,3  71 
722,151 

533,.309 
674,800 
980,504  (a)7.49 

3,227,345       9.03 

950,359  (.1)7.64 
894,177  (a)7.07 


39,331 
40,204 

4,431 
14,203 

9,471 
12,791 
37,412 
19,572 

8, 199 

5,020 
10,991 

3,924 


57,908 
16,353 


30         21,776 

4  n  6)4,3  78 

35         22,916 

12  7,649 

Jli       11,230 
20  5,127 


11,402 
11,717 
40.165 


11,420 
9,785 

37,608 

10,687 
9,041 
4,442 

19,.802 
3,356 

23,524 

52,312 
20,685 

8,056 


Dlv. 

% 
12i 


9        25,189 

25         23,987 

6  (-14)  2,557 


10 
211 


359,844 
152,837 


9.26 
8.70 
9.81 


t 
9.32 

t 


1,249,345 

1,026,165 

732,418 

330,533 


362,070 
!  198,334 


9.02 
8.22 
9.47 
8.31 


20,763 
7,098 
12,561 

63,652 

16,139 

9,453 

33,741 


5,711 
114 


15 

7 
"i 


5,326 
5,821 
6,323 


10,329 
9,024 
9,110 
4,478 


1,034 
3,733 


9,689 
13^160 
2,603 


19,714 
10,621 


9,926 
3,873 


m 

«2| 


><'il         2,386 


iS:  S£%nss^s^is;!;:si^'^,s:xzs^  ■'S-k.se'"  «u"<;  •ss.r--  ^isskzi 


tea,  which  for  many  years  remained  steady  at  5d.  per 
pound,  and  was  put  up  to  Sd.  m  November  1914,  and 
'«  f  September  1915,  has  had  the  temporary 
ettect  of  checking  consumption,    the   home   consump- 

Qi°n  rnn  nnf.  n''*"'™  ™°°*^'^  ^^'^^g  ^^^^  ^1  last  being 
i!iU,(JUU,Ol)0  lb.,  as  compared  with  335,000,000  lb  for 
the  previous  year.  But  it  seems  certain  that  the  check 
is  only  temporary,  and,  indeed,  for  June  1916  the 
1?"^^  n°n°.^"^P''°''  '^'^^  19,000,000  lb.,  as  against 
17,000  000  lb.  for  June  1915,  the  coiTesponding 
figm-e  for  1914  being  23,000,000  lb.  The  average 
a)nsumption  per  head  of  population  for  the  United 
JKmgQom  IS  now  about  7  lb.,  while  in  Australia  and 
•New  Zealand  the  consum.ption  is  about  7  lb.  per  head. 
Ihese  figures  are  abnoi-mally  high  compared  with  the 
rest  of  the  world,  and  in  two  countries  at  least  there 
are  strong  grounds  for  anticipating  a  gi-owi:,h  in  con- 
sumption. The  consumption  in  Eussia  is  about  1  lb. 
per  head  of  population,  but  the  prohibition  of  the  use 
of  vodka  throughout  the  Empire  should  result  in  a 
substantial  increase  in  the  consumption  of  tea.  Simi- 
larly m  France,  where  the  consumption  of  tea  is 
practically  infinitesimal,  the  prohibition  of  the  use  of 
absinthe  should  cause  an  increase  in  the  demand  for 
tea,  which  will  doubtless  be  helped  by  the  fraternisa- 
tion of  Bntish  and  French  troops,  with  the  result  of 
the  poilu  becoming  familiarised  with  the  tea-drinking 
propensities  of  the  Tommv,  so  that  the  institution  of 


afternoon-tea  should  rapidly  spread  throughout 
France.  A  big  field  for  exploitation  is  .  the  United 
States  of  America,  where  tlie  consumption  of  tea  is 
about  equal  to  that  of  Eussia,  or,  roughly,  1  lb.  per 
head  of  population,  and  the  greater  portion  of  which 
is  imported  from  China.  It  will  be  realised,  there- 
fore, _  that  there  is  a  very  large  market  awaiting 
exploitation  by  Indian  and  Ceylon  tea-growers. 
Though  the  consumption  of  tea  in  the  United  King- 
dom is  so  large,  there  is  room  for  further  expansion, 
and  with  a  change  in  the  social  habits  of  the  people', 
it  is  probable  that  the  consumption  of  tea  will  grow- 
to  a  much  larger  figure.  Eecent  legislation  restrict- 
ing the  hours  during  which  intoxicating  liquors  may 
be  sold,  and  the  consequent  decision  of  the  publicans 
to  substitute  other  di'inks,  such  as  tea,  during  the 
hours  when  intoxicating  liquors  are  prohibited,  should, 
at  any  rate,  offset  the  higher  price  to  which  tea  has 
gone  m  consequence  of  the  increased  duty,  and  cause 
the  consumption  to  expand. 

Thus,  with  a  steady  increase  in  demand  indicated 
on  all  sides, -there  will  be  witnessed  a  correspondino- 
gi-owth  in  production.  In  Ceylon  and  other  producing 
countries  there  is  witnessed  a  diversion  of  a  portion 
of  the  tea-gi-owing  area  to  plantation  rubber  and  other 
produce,  owing  to  the  lucrative  nature  of  the  industry, 
but  the  profits  to  be  gained  in  tea  plantation  are 
sufficiently  large  to   keep  the  diversion  within  com-- 
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paratively  small  compass-,,,  esgecially  aa  the  growth  ia 
the  newer  industry  sBems  likdy  to--  proceed-  more 
profitably  in  other  parts.  During  the  past  ten  years 
there  has  been  an  increase  in  acreage  in  India  under 
tea  of  about  18%,  with  an  increased  production  of 
over  40%,  while  in  Ceylon  the  increase  has  only  been 
about  3%,  with  an  increase  in  production  of  13%. 
The  chief  competitor  for  British-grown  tea  is  Java, 
where  the  expansion  lias  been  very  rapid.  The  out- 
look for  tea-plantation  companies  is  distinctly  bright, 
even  allowing  for  the  increased  working  charges  that 
have  to  be  faced,  particularly  in  the  direction  of  ocean 
freights  and  war  insurance,  and  the  steady  increase  in 
demand  for  tea  should  insure  a  profitable  future  for 
the  industry.  Herewith  we  have  taken  out  a  list  of 
representative  Indian  and  Ceylon  tea-plantation  com- 
panies, restricting  our  list  to  companies  having  a  mini- 
mum issued  share  and  loan  capital  of  £50,000,  show- 
ing the  growing  prosperity  of  the  past  three,  years. 
We  give  figures  relating  to  the  production,  the  average 
price  received,  profits  made  and  dividends  paid,  from 
which  a  comprehensive  view  of  the  results  secured 
will  be  obtained. 

In  order  to  avoid  over-burdening  the  tables  we 
leave  until  next  week  flgm'es  showing  prices  and  yields 
afforded. 


ENGLISH  SEWING  COTTON  COMPANY. 

Twelve  months  ago,  as  a  result  of  the  general  dis- 
organisation ol  the  cotton  industry  caused  by  the  War 
both  at  home  and  in  the  United  States,  the  English 
Sewing  Cotton  Company  had  to  report  a  considerable 
fall  in  profits,  in  spite  of  which  the  dividend  was  main- 
tained. We  pointed  out  at  the  time  that  this  indicated 
that  the  directors  took  a  fairly  hopeful  view  of  the 
outlook,  as  otherwise  it  was  scarcely  likely  that  they 
would  have  maintained  the  distribution  in  face  of  the 
heavy  fall  in  profits.  The  results  shown  for  the  year 
to  March  31,  1916,  afford  pretty  clear  evidence  that 
this  view  of  the  directors  was  correct,  and,  indeed,  at 
the  annual  meeting  in  July  last  year  it  was  pointed  out 
that  from  the  beginning  of  the  year  the  turnover  had 
shown  improvement,  and  the  Company  had  been  suc- 
cessful in  obtaining  business  which  formerly  had  been 
in  the  hands  of  German  competitors.  Conditions  have 
been  maintained  on  a  more  favourable  basis  throughout 
the  year,  and  the  Company  has  had  the  most  profitable 
period  in  its  history.  Tliis  is  not  only  the  case  with 
the  home  trade,  but  a  similar  result  has  also  taken 
place  in  the  American  business.  It  is  true  that  the 
profits  of  the  American  Thread  Company  are  not  the 
highest  secm'^d,  but  they  form  a  very  good  second, 
and  are  very  little  behind  those  secured  for  the  most 
prosperous  year  since  the  fonnation  of  the  Company. 
The  position  of  the  American  Company  is  of  the 
utmost  importance  for  the  English  Company,  as, 
I'ouglily  speaking,  nearly  one-half  the  net  profits 
shown  by  the  English  Company  consist  of  dividends 
received  from  the  American  Company.  The  American 
Thread  Company  is  a  combination  of  thread  manufac- 
turers in  the  United  States,  in  which  the  Enghsh 
Sewing  Cotton  Company  owns  the  whole  of  the 
Ordinary  copital.  The  general  improvement  in  busi- 
ness in  the  United  States  during  1915  resulted  in  the 
American  Thread  Company  securing  a  profit  of 
£486,626,  ,as  against  .£331,480  for  the  previous  year. 
The  result  is  that  after  increasing  the  dividend  on  the 
Common  stock  from  10%  to  18%  the  Company  was 
able  to  carry  forward  £275,838,  as  compared  with 
£211,159  brought  in.  For  the  twelve  months  to 
March  31,  ]910,  the  .'Vmerican  Company  made  a  profit 
of  £510,792,  but  for  that  year  the  distribution  was 
only  15%.  On  two  occosions  the  Company  has  found 
it  nec«ssai-y  to  pass  tlie  dividend  on  the  Conunon  stock, 
while  for  three  years  (he  distribution  has  been  18% 
per  annum,  this  being  the  highest  rate  distributed. 


To  show  the  manner  in  whick  the  profita-  of  the 
American  Thread'  Company  have  varied,  we  gfve-  here- 
with a  statement  of  the  net  trading  profits  before  pro- 
viding for  depreciation,  together  with  the  dividends 
paid  from  its  formation: — 

American  Thread  Company's  Profits. 


Net  Trading 

Net  Trading 

Profit   Div. 

Profit 

£     % 

£ 

1899  ... 

112,698    — 

1008  ... 

...   285,979 

1900  ... 

274,3.52    10 

1909  ... 

245,080 

1901  ... 

254,675    10 

1910  ... 

...   510,792 

1902  ... 

167,265    — 

1911  ... 

406,077 

1903  ... 

248,067     4 

1912  ... 

296,637 

190-1  ... 

313,340    10 

1913  ... 

345,615 

1905  ... 

249,749     8 

1914  ... 

441,264 

1906  ... 

305,716    14- 

1915  ... 

...    531,480 

1907  ... 

367,702    IS 

1916  ... 

486,626 

Naturally  the  business  of  the  Enghsh  Company 
has  shown  similar  fluctuations  to  those  report-ed  by 
the  American  concern,  and  On  one  occasion  a  hss 
was  sustained,  but  during  the  past  ten  years  tlie 
results,  though  showing  considerable  variations, 
have  been  more  uniformly  successful,  and  the  share- 
holders have  i-eceivcd  satisfactory  returns,  a  result 
largely  due  to  more  friendly  relations  prevailing 
between  the  Company  and  its  chief  rivals,  though.. the 
question  of  better  management  must  not  be  left  out 
of  account.  The  dividends  have  steadily  risen  until 
for  the  past  twelve  months  the  total  distribution  is 
18%,  the  directoi's  describing  the  year's  earnings  as 
very  satisfactory  but  "  abnormally  influenced  by  war 
conditions." 

The  following  comparison  of  the  results  secured  by 
the  combination  for  each  of  the  past  six  years  plainly 
shows  the  prosperous  times  experienced : — 

Tear  ended  Mar.  31— 1916       1S15        1914       1913        1912        1911 
££££££ 
Net  profits 
Depreciation 


Debenture  interest,  4% 
Preference  dividend 
Ordinary  dividend 


488,505 
27,030 

261,528 
27,959 

376,366 
27,635 

357,621 
26,131 

272,26r  299,062 
22,698   22,210 

461,475 
38,308 

233,569 

38,308 

348,831 
38,308 

331,490 
38,308 

24«,659 
38,308 

276,852 
38,308 

423,167 
50,000 

195,261 
50,000 

310,523 
50,000 

293,182 
50,000 

211,351 
60,000 

238,544 
60,000 

373,167 

180,(100 

(18%) 

145,261 

130,000 

(13%) 

260,523 
130,000 
(13%) 

243,182 
125,000 
(12i%) 

181,351 
100,000 
(10%) 

188,544 
100,000 
(10%) 

19.-!, 167 
140,000 

16,261 

130,523 
125,000 

118,182 
125,000 

61,351 
65,000 

88,644 
80,000 

53,167 
120,862 

15,261 
105,601 

5,523 
100,078 

—6,818 
106,896 

6,351 
100,544 

8,544 
92,000 

To  reserves^  &c. 

Brought  forward 

Carried  forward  ...    174,029    120,862    105,601    100,078    106,895    100,544 

It  will  thus  be  seen  that  for  the  past  year  the  profits 
have  risen  from  £261,528  to  £488,505.  The  allow- 
ance for  depreciation  is  about  the  same  at  £27,030, 
and  after  providing  for  Debenture  interest  and  Prefer- 
ence dividend  the  amount  available  for  the  Ordinai-y 
dividend  has  risen  from  £145,261  to  £373,167.  Less 
than  half  this  amount  is  distributed,  the  18%  dividend 
calhng  for  a  sum  of  £180,000.  Of  the  balance  £65,000 
is  can-ied  to  reserve  account,  and  £75,000  to  the 
reserve  for  equalisation  of  dividends,  while  the  surplus 
of  £53,167  is  added  to  the  carry-forward,  bringing  it 
up  to  £174,029.  It  will  thus  be  seen  that  a  very  sub- 
stantial improvement  has  occurred,  but  the  figlires  do 
not  disclose  the  whole  of  the  improvement,  inasmuch 
as  the  profits  are  sliown  after  providing'  for  e-xcess 
profits  duty. 

The  Company  has  an  issued  share  copital  of 
£2,000,000,  while  there  is  also  in  issue  -£9.57,694  of' 
Debentm-e  stock.  There  is  a  capital  reserve  fund  of 
£112,602,  a  general  reserve  which  has  now  l)€en- 
bi-ought  up  to  £400,000,  a.  i«serve  for  riepreciation  of 
investments  of  £61 ,257,  a.  resen'e  foi-  stock  oui: 
tingencies  of  £25.000,  and  a  rese.n'c  for  Gqualisation 
of  dividends  now  brought  up  to,  £400,000.  In  all  the 
various  reserves  total  £1,016,737,  plus  the  rany- 
forward  of  £174,029.  The- total  assets  are  valued  a\ 
£4,490,113,  of  whicli  the  pi-»pe.rties,  plant,  goodwill, 
(Ic,  stand  at  62,5.55,459;.  stocks  are  valued  at 
£577,340,  against  £445,254  twelve  months  ago.  The 
Company  shows  investments  at  cost  price  valued  ,ab'- 
£884,640.  of'  -whioh  War  Loan  and  Treasury  billgi 
stand  at  £565,360. 
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A     summary 
appended : — 


of    tlie     liabilities     and     assets 


LIABILITIES. 


Share  capital  issued 
Debonture  stock    ... 
Sundry  creditors  ... 
Capital  reserve 
GeiMral 


ASSETS. 

2,000,000  I  Propoitiss,  plant,  &c. 
967,271  I  Stocks'in-trade      ... 
167,070  jSundrr  debtors     ... 
112,602  I  Investments 

336,000  I  Cash  

429,13.5 


2,665,469 
577,340 
322,849 
884,040 
149,826 


It  ^^■ill  thus  be  realised  that  the  Company  has 
built  up  quite  a  sti-ong  position,  and  that  it  is  well 
situated  to  meet  ordinary  fluctuations  in  trade  and 
profits.  The  business  should  continue  to  grow,  and 
though  profits  will  fluctuate  according  to  the  vagaries 
of  the  cotton  industry,  yet  with  the  substantial  reserves 
that  are  now  accumulated  the  directors  should  be  abk 
to  maintain  the  Ordinaiw  dividend  at  a  fairly  level 
figure.  Naturally  the  past  year's  results  are  abnormal, 
and  it  can  scarcely  be  anticipated  that  a  distribution 
of  18%  can  be  steadily  maintained.  It  may  l>e  added 
(liat  of  the  total  6%  is  regarded  as  a  bonus,  the  bolance 
of  12%  being  called  the  dmdend,  and  for  a  series  of 
years  there  should  be  little  difficulty  in  maintaining  a 
12%  return,.  For  the  current  year,  unless  anything 
unforeseen  should  happen,  there  ought  not  to  be  much 
difficulty  in  profits  being  maintained  at  a  sufficiently 
large  figure  to  permit  a  repetition  oi  the  18%  paid  for 
the  year  just  ended,  and  at  the  present  price  of 
49s.  for  the  £1  share  the  yield  afforded  is  over  7J%. 
On  the  Debenture  stock  the  yield  is  5^%,  and  on 
the  Preference  shares  5-J%,. 

^Ye  recapitulate  the  prices,  dividends,  and  yields 
afforded :  — 


Par      Price 


957,694     4%  Ist  Mt.  Deb.  stock 

1,000,000     6%  Cum.  Pref 

1,000.000     Ordinary  shares 


HOWARD  AND   BULLOUGH. 

This  well-known  Company  of  textile  machinery 
manufacturers  twelve  months  ago  had  to  report  a 
very  serious  reduction  in  profits  due  to  labour  troubles; 
a  strike  of  workmen  lasting  some  16^  weeks  of  the 
financial  year,  leaving  only  eight-  months  of  actual 
working.  When  work  was  resumed  the  War  Jiad 
been  in  progress  some  time,  and  disorganisation  of 
trade  was  %ery  great.  Altogether,  therefore,  the 
period  was  an  abnonnal  one,  both  the  export  trade 
and  the  home  trade  having  been  adversely  affected, 
while  economical  working  was  greatly  hampered  by 
reason  of  wages  constantly  increasing  and  the  prices 
of  raw  materials  steadily  advancing.  The  Company 
has  always  been  "very  wisely  and  consen'atively 
administered,  and  a  very  strong  and  sound  position 
built  up,  so  that  by  drawing  on  its  reseires  the  Com- 
pany was  able,  in  spite  of  the  heavy  fall  in  profits,  to 
maintain  the  dividend  on  the  Ordinary  share  capital  ;  t 
10%.  During  the  twelve  months  to  May  1916  the 
Company  kas  been  largely  engaged  in  special  work,  a 
considerable  portion  of  its  plant  being  occupied  in  tliis 
manner.  Tlie  result  is  that  a  very  satisfactory 
recovei-y  has  occun-ed,  and  the  profits  have  gone  up 
from  £.32,766  to  £136,152,  and  though  this  figure  is 
not  quite  equal  to  tlie  average  oi  recent  years,  never- 
theless the  recovery  is  substantial,  and  the  profit  is 
ver}-  little  behind  the  average  of  recent  years.  The 
dividend  on  the  Ordinary  capital  is  niaintained  at 
10%,  while  a  sum  of  £25,000  has  been  transferred 
to  the  dividend  reserve  account,  and  a  sum  of  £11,220 
has  been  transferred  to  contingency  and  shrinkage  of 
investments  reserve  account,  the  sum  carried  forward 
being  £.37,698. 


In  the  following  ■table  ■<vve  ■set  'Out  the  manaer  j£>f 
distributing  the  profits  for  .each  of  the  past  six 
years :  — 


Tear  ended  May  31 — 1916 
£ 
136,152 

10,000 


Profits  after  depm.,  ttc. 

Less^ 
Deb.  interest,  4% 


1915        1914  1913         1912         1911 

£              £  £              £              £ 

32,766   163,066  170,239  317,076*  146,187 

10,000    10,000  10,000     10,000     IO.OOB 


Net  profit 

Pref.  dividend,  6^i 

Ordinary  dividead 

To  reserve  funds 


Oarried  forward 


126,152 
15,QO0 

(10%) 
36,220 

22,766 
16,000 
^6,000 

75,006t 

163.066  160,239 
16,000      16,000 
76,000      76,000 

ao%)  ao%)« 

84,630      70,000 

307,076 

16,000 
112,600 

a5%) 

180,000 

186,187 
15,000 
112,.50O 

05%) 
10,000 

Dr.  68 
37,766 

7,766 
30,000 

—  1,464 
31,4M 

239 
31,225 

-424 
31,649 

-2,313 
33,9a2 

37,698      37,766     30,000      31^64     31,225      31,648 

•  Includes  £189,467  profit  on  sale  of  H.  and  B.  American  Machine  Company 
Preferred  shares,  enabling  a  special  boaus  of  6s.  8d.  per  shar^  to  be  paid  on 
the  ordinary  shares. 

t  Taken  from  dividend  Reserve. 

(a)  Plus  subsequent  bonus  of  Is.  2(1.  per  share. 

At  May  31  last  the  Company  showed  a  resei-ve 
fund  of  £339,951,  w^hile  there  was  also  a  dividend 
issen'e  of  £95,000.  This  has  now  been  brought  up 
to  £120,000.  The  contingency  reserve  at  the  end  of 
Msty  amounted  to  £120, 780;  it  now  amounts  to 
£132,000.  The  total  share  and  loan  capital  in  issue 
is  £1,250,000.  The  total  assets  are  valued  at 
£1,977,410,  the  largest  item  in  which  is  the  propertj' 
and  goodwill,  &c.,  standing  at  £850,035.  There  are 
various  investments  valued  at  £549,181,  while  stock- 
in-trade  is  £258,106,  as  compared  with  £215,258 
twelve  months  ago. 

We  append  a  summary  of  the  liabilities  and  assets 
as  at  Mav  31  last:  — 


LIABILITIES. 


iBsaed  share  capital 
4%  Debenture  stock 


Sundry  creditors 
Reserves     ... 
Profit  and  loss 


ASSETS. 
£ 

),000  Goodwill,  land,  bidgs.,  &c. 

3,000  Book  debts 

Investments  

1,000  Stock-in-trade       

!,011  Cash  


549,181 
258,106 
111,130 


While  the  present  abnonnal  demands  on  engineer- 
ing concerns  continue,  there  is  no  doubt  that  the  Com- 
pany will  be  busily  employed  at  satisfactory  results, 
even  though  the  ordinary  business  is  adversely 
affected.  Taking  a  longer  view  there  is  no  doubt  that 
igiven  normal  conditions  the  business  will  steadily 
expand,  and  inasmuch  as  the  Company  has  the  benefit 
of  wise  and  prudent  administration,  it  is  in  a  position 
to  take  full  advantage  of  any  trade  activity.  Share- 
holders may,  therefore,  look  fonvard  wth  every  confi- 
dence to  the  future,  and  there  is  no  doubt  that  the 
prosperous  career  that  has  been  experienced  in  the 
past  will  be  relocated  in  the  future.  The  £1  Ordinary 
share  is  quoted  at  37.s.  9^,,  giving  a  return  on -the 
basis  of  a  10%  dividend  of  £5  6s.  per  cent.  The  £10 
Preference  share  quoted  at  9M  gives  a  yield  of 
£6  2s.  8cl.  per  cent.,  while  the  Debenture  stock  may 
1)6  obtained  at  94,  giving  a  return  of  about  4|%. 
Particulars'  of  the  ca])ital,  prices,  and  yields  afforded 
are  appended :  — 


Desci-iption 

Par 

Price 

£ 

260,000 

4%  Deb. stock 

...    100 

94  ■ 

250,000 

6%  Preference  shares  ... 

9.,.; 

750,000 

Ordinary  shares 

Messrs.  William  Stevens,  Limited,  announce  for 
immediate  publication  a  book  entitled  "The  Story 
of  -the  Canadian  Pacific  Railway,"  by  Keith  Morris. 
The  book  deals  largely  with  the  adventures  of  the 
early  pioneers  of  the  road  from  lihe  time  when  Sir 
Edward  Watkin  made  an  ■eloquent  appeal  in  the  Im- 
perial Parliament  for  ' '  a  Bi-itieh  railway  from  the 
.Atlantic  to  the  Pacific,"  while  a  representative  of  an 
Iinjjerial  Commission  appointed  iby  the  British  Govern- 
ment declared  the  .proposed  route  to  be  an  impossi- 
biUty.  It  is  an  interesting  stor}"  of  a  magnificent 
achievement. 


152 


THE     STATIST. 


[July  15,  1916. 


ESTABLISHED    1887. 


Telephones : 

455.  4084.  2662 

Avenue. 


Telegrams : 

'  Infdsory-Grace, 

London." 


HARDEN  BROS.  & 
LINDSAY,  Ltd., 

Specialists     in    Tea 
and  Rubber  Shares, 

23  Rood  Lane,  London,  E.C. 


Publishers  of 

"TEA    SHARE    HANDBOOK." 

Post  Free,  2/9. 

CORRESPONDENCE    INVITED. 


litibber  Cnpks 

Though  in  the  past  two  or  three  months  a  large  per- 
centage fall  has  occurred  in  the  price  of  rubber, 
and  in  consequence  business  in  rubber  shares  has  con- 
siderably "  dried  up,"  it  is  remarkable  how  small  has 
been  the  depreciation  in  share  prices  from  the  best 
touched  at  the  height  of  the  activity  about  the  end  of 
March.  Indeed,  if  one  takes  into  account  the  large 
final  dividends  that  have  since  been  disbursed  a  com- 
parison of  present  quotations  with  the  prices  ruling 
with  the  market  at  its  best  becomes  all  the  more 
remarkable,  especially  as  the  appreciation  from  the 
lowest  prices  current  last  year  in  many  cases  ranges 
from  50%  to  100%  and  sometimes  even  more. 

The  following  table  shows  the  very  substantial  rise 
that  occurred  in  the  prices  of  25  rubber  shares  from 
the  lowest  quotations  of  last  year  and  the  compara- 
tively small  decline  that  has  taken  place  since  the  most 
active  period  at  the  end  of  Mareh.  The  prices  given 
as  at  March  31  are  not  the  highest  touched  but  the 
difference  is  not  great :  — 


ipprox. 

Diridt'idi    Yield  on 



S7iar«  PrJc^j— > 

^Paid-,  Past  Yr'8» 

Lowest  Mar.  31 

Now 

191* 

1915 

Diva. 

1915 

191fi 

% 

% 

% 

Anglo-Malay  (2/-)      .. 

7/4  i 

11/7A 

ll/4i 

32 

60 

lOJ 

Batang  MalaVa  (2/-)  ... 

-6 

3/7 

3/6 

— 

10 

— 

Batu  Caves  (£1) 

«i 

13| 

14xd 

160 

186 

1^* 

Batu  Tiga  (.£1) 

31/3 

77/6 

75/6 

2'^A 

46 

12 

Bukit  Mert.  (2/-) 

1/6 

4/U 

b/- 

9 

26 

10 

Chersonese  (2/-) 

2/- 

3/9 

3/10 

16 

20 

10 

Cheviot  (2/-) 

1/- 

4/6 

w- 

v.^ 

11 

— 

CoDsol.  Malay  (2/-)    .. 

6/a' 

l?/6 

11/9 

374 

76 

13 

Damansara  (£1) 

47/6 

75/0 

74/6 

2VA 

42i 

Ht 

DeDDistown  (£1) 

14/0 

34/6 

35/9 

11 

20 

i'i 

Golconda(£l) 

27/0 

3+ 

69/6 

26 

40 

lai 

Harpenden  (£1) 

4J 

8J 

7,'= 

80 

100 

13i 

KHJaDg(il) 

8/3 

29/3 

32/- 

— 

6 

Labu  (2/-)       

2/9 

8/6 

7/10-1 

16 

30 

8| 

Linpgi  (2/-)     

11/6 

21/- 

20/6 

76 

110 

11 

London  Asiatic  (2/-)  .. 

.     3/9 

8/3 

^l^ 

26 

40 

11 

Merlimau  (2/-) 

.     2/6 

6/6i 

6/3 

12i 

1B:| 

n 

Pataling  (2/-) 

.  19/- 

34/- 

33/9xd 

1V6 

226 

m 

Kiverside  (£1) 

.  48/- 

70/6 

65/6 

26 

30 

9i 

K.  E.  Johnre  (£1) 

18/6 

41/6 

42/- 

10 

26 

llf 

Sialang  (£1)     

.  3519 

66/3 

66/- 

12 

22 

— 

Straits  (£1)      

2n 

82/6 

81/3 

40 

40 

»f 

Sungei  Way     

50/6 

4* 

4A 

36 

62^ 

Hi 

Telogoredjo      

5/0 

30/- 

33/- 

— 

a 

United  S.  Betong 

V/- 

af 

53/- 

— 

22^ 

— 

Price    of      plantation 

crepe  rubber 

1/U:; 

3/4i 

2/3i 

— 

— 

— 

On  the  basis  of  present  share  price?. 


In  tlie  case  of  the  young  producers  we  have  not 
worked  out  the  share  yields,  as  prices  are  based  upon 
prospects  rather  than  present  dividends. 


The  explanation  of  the  smalhiess  of  the  decline 
that  has  occun-ed  in  share  prices,  notwithstanding  the 
severe  set-back  in  the  value  of  the  commodity,  is  to  be 
found  in  the  last  three  columns  of  the  table.  Prac- 
tically all  rubber  companies  paid  much  higher  dividends 
on  account  of  1915  than  for  1914,  and  the  profits 
which  enabled  such  dividends  to  be  paid 'were  obtained 
at  an  average  selling  price  for  rubber  of  about  2s.  6d. 
to  2.S.  8d.  per  lb.  But  the  sums  absorbed  by  the 
dividends  fell  far  shoi't  of  the  profits  earned,  and  large 
sums  have  been  placed  to  reserve  and  carried  foi-ward 
for  the  purpose  of  meeting  excess  profits  tax  on  the 
most  drastic  basis.  Consequently  it  may  be  said  that 
the  1915  dividends  could  have  been  paid  even  if  the 
year's  outputs  had  fetched  considerably  lower  prices 
than  they  actually  did.  In  these  circumstances  it  is 
not  surprising  that  shareholders,  knowing  the  good 
yields  afforded  them  by  their  rubber  shares,  should  feel 
indisposed  to  sell  them,  notwithstanding  that  rubber 
is  now  quoted  at  over  Is.  per  lb.  less  than  the  price 
three  months'  ago. 

The  annual  reports  of  all  the  above  concerns  and 
many  more  have  been  analysed  in  our  issues  of  the 
past  few  months. 

RUBBER  REPORTS  ANALYSED. 

KINTA  KELLAS  (PERAK). 
Issued  Capital:    £108.927  in  2s.  Shares.     Debentures:  £8,200* 

, Results  for  Years  to  March  31 ^ 

A  V.  Yield 
Rubber      per 
Total    Area  in     Out-     Bearing    Price    "All-in"    Net    r-Dividend^ 
Planted  Bearing     put        Acre    Realised     Cost       Profit     Amt. 
Acres      Acres         lb.  lb.         per  lb.     per  lb.  £  £  % 

1914-15  1,8C7       Cfl2      lilO,400       316         2/1-66       1/3-8       8,231     7,820         7 
1916-lC  1,867   1,28-2      312,357       244*     2/10-53         1/4-8    23,600  13,616       12J 
*   Lar^'e  area  uf  young  rubber  in  partial  bearing. 

Price  of  Shares,  8/83.  Market  Capitalisation  per  planted 
acre,  £109xd. 

This  undertaking  has  reached  the  interesting  stage 
of  development  when  rapid  and  substantial  growth  of 
production  and  profits  may  be  looked  for.  In  the 
past  year  to  March  31,  as  will  be  noted  above,  the 
average  area  in  bearing  for  the  whole  of  the  twelve 
months  w^as  more  than  doubled,  about  780  acreiS  of 
young  rubber  being  introduced  to  the  tapping  round  in 
the  course  of  the  year.  Naturally  enough,  with  so 
large  a  proportion  of  young  rubber  in  bearing,  the 
average  yield  per  acre  declined,  but  the  figure  of 
244  lb.  is  a  good  one  in  the  circumstances.  The  price 
of  2s.  lOid.  per  lb.  reahsed  for  the  output,  too,  was 
good.  On  the  other  hand,  the  all-in  cost  of  produc- 
tion, according  to  the  figures  in  the  profit  and  loss 
account,  and  including  seUing  charges,  was  Id.  per 
lb.  higher  in  the  past  year  than  in  the  previous  twelve 
months — viz.  Is.  4.8d.  per  lb.,  against  Is.  3. Si.  in 
1914-15.  The  tapping  of  a  large  acreage  of  young 
rubber  giving  a  small  preliminary  yield  explains  the 
increase  in  cost,  and  it  seems  safe  to  lock  for  a  sub- 
stantial reduction  hereafter.  The  net  profit  for  the 
year  of  £23,500  is  subject  to  deduction  of  £584  for 
Debenture  interest,  leaving  a  balance  profit  of  £22,916, 
equal  to  20%  on  the  Company's  issued  capital.  Ex- 
penditure on  capital  account,  however,  amounted  to 
£9,162,  which  the  funds  in  hand  and  the  depreciation 
allowance  were  insulBcient  to  cover.  This  explains  why 
the  total  dividend  for  the  year  is  restricted  to.l2i%, 
absorbing  only  £13,616,  and  the  allocation  of  £9,000 
to  reserve.  The  cany-forward  is  only  enlarged  by 
£400  to  £3,462.  Even  after  the  conservative  alloca- 
tion of  the  profit,  the  balance-sheet  shows  only  £3,600 
of  surplus  cash  resources  after  meeting  the  dividend 
payments.  Tiiis  is  rather  a  poor  position,  seeing  that 
capital  expenditure  in  respect  of  the  current  financial 
year  is  estimated  at  £9,860,  and  it  is  evident  that  fur- 
ther appropriations  from  profits  will  have  to  be  made. 
However,  this  need  cause  no  anxiety,  for  the  indica- 
tions point  to  the  current  year's  profit  being  large 
enough  to  provide  all  tlie  capital  expenditure  required 
and  with  a  sufficient  balance  over  to  enable  the  divi- 
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dend  payments   to  be   maintained   and   possibly     in- 
creased. 

The  Company's  planted  area  of  1,867  acres  is 
divided  inte  two  divisions.  The  first  division  of  862 
acres,  planted  1902-10,  is  all  in  bearing,  and  the  second 
division  of  1,005  aci-es,  planted  1911-12,  commenced 
to  produce  last  year,  nnd  should  veiy  quickly  be  all 
in  bearing.  For  the  twelve  months  to  Mai'ch  31, 
1917,  the  crop  is  expected  to  be  320,000  lb.  from  the 
first  division,  representinj:  a  yield  of  370  lb.  per  acre, 
and  125,000  lb.  from  the  second  division.  The  total 
crop  estimate  is  thus  41-"),000  lb.,  against  312,357  lb. 
obtained  in  the  past  year.  As,  however,  in  the 
first  three  months  111,692  lb.  have  been  har- 
vested, against  55,100  lb.  in  the  same  months 
oi  last  year,  it  looks  as  if  the  current  year's 
estimate  will  -be  exceeded.  Further  substantial 
expansion  of  crop  is  to  be  looked  for  as  the  large  areas 
of  young  rubljer  planted  in  1911  and  1912  give  im- 
proving yields  with  increasing  age.  Tlie  years  of 
planting  are  shown  below  : — - 

1302  08         1909  1910  1911  1913  Total 

Acres     ...         391  SS7  :o  699  464  1,867 

Aver  Area  in  Bearing,  1915-16=1,282  acres. 

Of  the  cuiTent  year's  estimated  crop,  53,700  lb. 
hove  been  sold  forward  at  an  average  gross  price  of 
2s.  5ld.  per  lb.  At  full  maturity,  say  when  the 
whole  of  the  second  division  is  7-8  years  old  and 
over,  it  seems  likely  that  the  average  yield  per  acre 
will  be  brought  up  to  the  neighbourhood  of  400  lb., 
giving  an  annual  output  of,  say,  700,000  lb.  per 
annum.  A  pix>fit  of  Is.  per  lb.  on  this  rate  of  pro- 
duction would  bring  in  £35,000,  or  sufficient  to  pay 
30%  on  the  issued  capital.  At  the  present  price  of 
3s.  SM.  for  the  2s.  shares  the  market  valuation  is 
about  £10Sxd.,  including  Debentures,  which  will  be 
redeemed  in  due  course.  In  these  circumstances  the 
shares  may  be  regarded  fis  a  good  holding  with  a  -vnew 
to  future  prospects. 

PORT  DICKSON-LDKUT   (F.M.S.). 
Issued  Capital  :   £174,095  in  2/-  Shares. 

. Results  for  Years  to  March  31 —  — — , 

Av.  Yield 
per 
Total    Area  in  Rubber  Bearing     Price  "All-in"  Net  ^Dividend—, 
Planted  Bearing  Output    Aore      Realised     Coat      Profit     Amt. 
Acres     Aercs  Ih.  lb.         per  lb.      per  lb.      £  £  % 

1914-15  2,984         76.5       212,S15      279         2/1-77,       1/7         6.071        —  — 

1915-16  2,984         974      3.12,394      341  2/9-14        1/5       23,948     17.409      10 


Price  ol  Shares, 
acre,  £83. 


Market  Capitalisation  per  planted 


The  annual  report  of  this  Company  amply  justifies 
the  action  of  those  directors  and  shareholders  who 
only  last  October  voted  against,  and  thereby  stopped, 
the  scheme  for  amalgamating  the  undertaking  with 
the  Linggi  Plantations  on  what,  in  the  light  of  present 
circumstances,  cannot  but  be  considered  onerous 
terms.  The  basis  of  the  scheme,  it  will  be  remem- 
bered, was  that  one  Linggi  2s.  share  should  be  given 
for  every  10  2s.  shares  of  the  Port  Dickson.  The 
price  of  Linggi  shares  was  then  about  13s.  6d.,  so 
that  Port  Dickson  shares  were  given  a  value  of  about 
Is.  id.  each.  The  present  price  of  Linggi  shares  is 
20s.,  which  would  give  Port  Dickson  shares,  had  the 
amalgamation  been  earned  out,  a  value  of  2s.  each. 
In  comparison  the  actual  market  price  is  3s.,  which, 
in  view  of  the  progress  shown  above  and  the  prospects 
in  connection  with  the  large  area  still  to  come  into 
bearing,  represents  what  can  be  considered  a  low  valua- 
tion of  £83  per  planted  acre. 

In  1915-16,  as  will  be  seen  from  the  comparison 
of  results  given  above,  a  veiy  satisfactory  improvement 
was  shown  in  the  yield  per  acre  to  341  lb.,  notwith- 
standing that  200  acres  of  young  nibber  were  brought 
into  bearing.  A  good  average  price  of  2s.  9d.  was 
obtained  for  the  output,  and  cost  of  production  was 
reduced  to  Is.  5d.  per  lb.  "  all  in."  This,  no  doubt, 
is  a  high  figui-e.  but,  as  officially  explained  last  year, 
the  condition  of  the  old  areas,  particularly  as  regards 
the  bark  of  the   trees,    is  such    as  to   interfere  with 


economical  tapping.  However,  -steps  have  been  taken 
to  improve  matters  in  this  direction,  and  as  the  large 
areas  of  young  rubber  gradually  come  into  bearing 
costs  are  hkely  to  be  materially  reduced. 

The  net  profit  of  the  year  ended  1916  of  £23,948 
was  equal  to  13%  on  the  issued  capital.  The  dividend 
is  restricted  to  1(J%,  calling  for  £17,409.  The  remain- 
ing profit  of  £G,539,  added  to  the  £12,571  brought 
forward  from  the  previous  year,  makes  a  credit  balance 
of  £19,110,  of  which  £15,000  is  transferred  to  reserve 
and  £4,109  carried  forward,  subject  to  tax,  &c.  After 
providing  for  the  dividend  the  balance  sheet  shows 
£8,000  of  surplus  liquid  assets,  which  is  a  satisfactory 
position,  inasmuch  as  during  the  year  a  net  sum  of 
t9,642  was  spent  on  upkeep  of  immature  area  and 
additions  to  plant.  A  year  ago  it  was  estimated  that 
the  capital  expenditure  on  account  of  the  current  year 
to  March  31,  1917,  would  be  £8,670,  next  year 
£6,380,  -for  1918-19,  £4,370,  and  for  1910-20,  nil. 
It  will  be  apparent  from  this  that,  in  view  of  the  stage 
of  large  profit  earning  having  been  reached,  the 
future    is  assured. 

The  years  of  planting  the  large  area  still  to  come 
into  bearing  will  be  seen  below :  — 

1910 
and  Karlicr      1911  1912  1913         1914         Total 

Acres     X,e  432  1,21.1  S-tS  SO  2,984 

Average  Area  in  Bearing,  1915-16=974  Acres. 

In  respect  of  the  current  financial  year,  the  crop 
estimate  is  490,000  lb.  from  1,273  acres  in  bearing  at 
an  all-in  cost  of  Is.  2M.  per  lb.  Thus  the  yield  per 
bearing  aore  is  expected  to  be  about  385  lb.  Further 
large  annual  increases  of  output  are  to  be  looked  for 
until  full  maturity  is  reached,  about  1919-20,  with  an 
output  of,  say,  1,000,000  lb.  per  annum.  Unless 
therefore,  the  price  of  rubber  falls  to  below  Is.  6d. 
per  lb.  the  outlook  is  for  annual  dividends  to  be  paid 
that  will  afford  handsome  yields  on  the  basis  of  the 
present  price  of  the  shares. 

PRYE  RUBBER  AND  COCONUT  (S.S.). 

Issued  Capital  :  £86,625  in  £1  Shares.    Debentures :  £20,000.* 

. Results  for  Years  to  March  31 < 

Av.  Yield 
Total  per        Price 

Rubber  Area  In    Rubber  Bearing   Real-  "All-in"    Net  ^Dividend^ 

I'lant.ed  Bearing  Output      Acre       ised       Cost      Profit  Amt. 

Acres    Acres         lb.           lb.       per  lb.    perib.       £  £            % 

1914-15.. .1.110       601      1S7,000       233     2/2-14        1/3          9,867  6,000        7i 

1915-16. ..1,110       727t     243,143      311t  2/7-56        l/lj     18,992  3,026       10 


Price  of  Shares,  29/6.      Market   Capitalisation   per  planted 
acre.  £l28xd. 

The  report  of  this  Company  is  drawn  up  in  a  manner 
that  makes  it  veiy  difficult  for  anyone  who  dares  to 
piT(e)  into  its  affairs  to  gauge  the  ti'ue  position. 
For  instance,  in  respect  of  the  year  to  March  31, 
1916,  no  information  is  given  as  to  the  cost  of  pro- 
duction, neither  is  the  area  in  bearing  mentioned,  or 
the  yield  per  acre.  However,  the  yield  per  tree  is 
given  as  2.93  lb.,  against  2.43  lb.  in  1914-15,  for 
which  year  the  equivalent  yield  per  acre  was  stated 
to  he  283  lb.  By  calculation,  therefore,  we  are 
able  to  arrive  at  the  fact  that  the  area  in  bearing  in 
the  past  year  was  approxiihately  727  acres,  and  the 
yield  per  acre  341  lb.,  in  comparison  with  661  acres 
in  bearing,  giving  a  yield  of  283  lb.  per  acre,  in 
1914-15.  Why  this  information  should  be  withheld 
it  is  difficult  to  understand,  for  a  yield  of  341  lb.  per 
acre  is  not  usually  considered  a  bad  one.  As  to  the 
cost  of  production,  the  directors'  report  states  the 
gross  price  realised  per  pound,  and  the  profit  and  loss 
account  gives  the  net  proceeds  of  the  sale  of  laibber. 
The  difference  represents  the  amount  of  the  seUing 
charges.  Then,  on  the  debit  side  of  the  profit  and 
loss  account  the  items  of  expenses  charged  '  against 
revenue  are  shown,  and  by  adding  in  the  amount  of 
the  selling  charges  one  is  able  to  get  the  all-in  cost 
of  production.  The  figure  for  the  past  year  works 
out  at  Is.  Ijd.  per  lb.,  against  Is.  3d.  for  the  pre- 
vious year.  Thanks  to  the  increase  in  output,  rise 
in  price  realised,  and  reduction  of  costs  shown  in  the 
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table  above,  the  net  profit  for  the  year  ended 
March  31,  1916,  amounted  to  £18,992,  or  nearly 
double  the  figure  of  the  previous  year.  This  includes 
a  very  small  profit  obtained  from  coconuts. 

Of  the  past  year's  profit,  Debenture  interest 
requires  £1,323,  and  £4,137  has  to  be  repaid  to 
vendors  on  account  of  the  amount  provided  in  the 
past  for  guaranteed  dividends.  The  balance  profit 
is.  therefore,  £13,532.  Of  this  svmi  £2,000  is 
reserved  for  contingencies,  and  a  further  £2,000  for 
development,  the  dividend  of  10%,.  free  of  tax,  for 
the  year  absorbs  £8,026,  and  £1,505  is  added  to  the 
carry-forward,  increasing  same  to  £3,282.  The  net 
.expenditure  on  capital  account  for  the  past  year  was 
only  £1,882,  so  that,  thanks  largely  to  the  conserva- 
tive profi.t  allocation,  the  balance  sheet  shows 
£12,276  of  surplus  cash  resources,  after  allowing  for 
the  payment  of  the  dividend. 

The  present  planted  area  is  1,110  acres  under 
rubber  and  822  acres  under  coconuts.  The  value 
of  the  latter  asset  is  extremely  problematical.  The 
years  of  planting  the  rubber  are  shown  below,  and 
it  may  be  added  that  a  further  200  acres  are  to  be 
planted   this  year: — 

1009  and 
Earlier  1910  1911  1913        Total 

Acres       711  00  264  45  1,110 

Area  in  Bearing.  1915-16  =  727  acres  (approx.). 

The  coming  into  beiiring  presently  of  the  com- 
paratively large  1911  planting  should  add  materially 
to  tlie  rubber  output.  The  crop  for  the  twelve 
months  to  March  3Ti,  1916,  is  estmiated  at  300,000 
lb.,  and  further  expansion  is  to  be  looked  for  during 
the  next  two  or  three  years. 

The  price  of  the  £1  shares  is  about  30s.,  and 
taking  the  £20,000  of  Debentures  in  issue  at  par, 
the  market  valuation  per  nlanted  acre  works  out  ft 
about  £128xd. 

KUALA-NAL  KELANTAN, 
Issued   Capital  :   £55,000  in  S/-  Shares  (50,000  sliares  under 
option  at  par  till  September  9,  1918). 

, Results  for  Years  to  Decembep  3i > 

Av.  Yield 
per 
Total     Area  in   Rubber  Bearing  Price  '*  All-in "  Net    ^Dividend— » 
Planted   Bearing  Output     Acre  Realised   Cost     Profit     Amt. 
Acres       Acres        lb,  lb.       per  lb    per  lb.       £  £  % 

1914...     1,050  285*      07,000      2."9«     3/0-4t      l/4-8t       2,.103      1.781        4 

1915...      1,130  400*    120,997      300*     2/5t        l/3-4{       7,819       5,500     10 

*  Kstimrited.  t  ^et  piicc.  J  Exclusive  of  spUii.ficbwgcs. 

Price  of  Shares,  4/0.  Market  Capitalisation  per  planted 
acre,  £106  on  basis  oi  existing  planted  area. 

Only  a  comparatively  small  proportion  of  this 
Company's  planted  area  was' in  bearing  in  1915,  and 
in  the  circumstances  tlie  results  obtained,  enabling  a 
10%  dividend  to  be  paid,  may  be  considered  satis- 
factoi-v.  For  T916  tlie  crop  es'timate  is  210,000  lb., 
towo.rds  which  66. .500  lb.  have  been  obtained  during 
the  first  five  months,  including  the  wintering  period. 
The  years  of  planting  the  estate  shown  below  point 
to  substantial  expansion  of  output  as  the  large  areas 
planted  in  1911  and  1912  gradually  come  into  bear- 
ing:— 

1908-10  1911  1913  1915  Total 

Acres     iSr,  557  208  80  1,130 

Area  in  Bearing,  1914-15  =  400  acres  (approx.). 

\  further  330  acres  are  being  planted  this  year  so 
l.liat  the  area  under  rubter  will  shortly  be  1,460  acres. 
The  Company  has  about  £12,000  in  hand  after  paying 
the  dividend,  and  a  further  £5,000  should  accrue  from 
the  exercise  of  options  on  unissued  shares.  Of  the 
output  of  210,00()  lb.  expected  for  the  current  year 
33,000  lb.  have  been  sold  at  an  average  price  of 
3,s.  6id.  per  lb.  At  the  present  time  it  does  not  look 
as  if  the  Iwlance  will  realise  so  high  a  price,  but  in  any 
case,  in  view  of  the  bu-ger  crop  and  tlie  probable 
reduction  in  costs,  the  outlook  is  for  a  considerable  in- 
crease of  profit  to  be  shown. 

.\t  the  present  price  of  4s.  the  market  capitalisation 
per  acre  is  £106  on  the  existing  planted  area,  and 
assuming  the  sliares  under  option  are  taken  up.  The 
increase  of  the  planted  area  this  year  to  1,460  ;icres 
will  reduce  the  valuation  to  .£82  per  acre. 
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BRITISH  EQUITABLE  ASSURANCE  CO.,  LTD. 

This  Company  has  earned  on  life  assurance  business 
for  more  than  60  years,  and  in  1905  it  commenced  the 
transaction  of  fire,  accident,  and  miscellaneous  insur- 
ance. 

In  the  life  department  the  new  business  reported, 
for  the  last  financial  year,  which  ended  on 
January  31,  1916,  amounted  to  £145,088,  of  which 
.-£2,500  was  reassured,  the  net  retention  being 
£142,588,  as  compared  with  £162,532  in  the  pre- 
vious year.  A  reduction  was,  of  course,  to  be  ex- 
pected under  war  circumstances.  The  total  net  life 
premium  income,  less  by  £2,357  than  in  the  preced- 
ing year,  amounted  to  £105,909,  of  which  expenses 
of  management,  inclusive  of  commission,  absorbed 
about  21.9%.  The  claims  by  death,  amounting  to 
£94,201,  included  £7,650  directly  attributable  to  the 
War,  but  their  total  is  reported  to  have  been  only 
91.5%  of  "  e.xpectation. "  Through, tlie  year's  opera- 
tions the  life  fund  was  decreased  by  £18,548,  amount- 
ing on  January  31,  1916,  to  £1,. 340,997.  The  net 
interest  yield,  after  deducting  income  tax,  is  reported 
as  £3  lis.  5d.  per  cent.,  but^this  is  subject  to  an 
adjustment  arising  from  a  refund  of  tax  on  account  of 
the  recent  decision  to  make  a  rebate  in  regard  to 
expenses,  which  will  influence  a  more  favourable 
result.  The  next  quinquennial  valuation  falls  due  on 
January  31,  1917.  On  the  last  Occasion  the  rever- 
sionary bonus  declared  on  ordinary  participating 
]iolicies  was  21s.  per  cent,  per  annum,  and  24s.  per 
cent,  per  annum  in  the  abstainers'  section. 

The  premium  income  and  funds  at  the  close  of 
the  financial  year,  excluding  provision  for  outstanding 
claims,  in  th<!  other  sections  were  as  follows:  — 


Department 
Fire,  accident,  and  general... 
Employers' liability ...        .„ 


rremiam 

Income  Fumla 

£37,998  :£49,043 

2,802  1.S97 


I'iie  .shareholders'  capital  amounts  to  £300,000,  of 
which  £34. .51 10  is  paid  up,  in  shares  for  £10  with  £1  3s. 
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paid  on  eath.  The  dividtnj  to  sliareholders  during 
the  current  quinquennium  is  at  the  rate  of  3s.  per 
share,  less-  tax.  The  total  assets  on  Januai-y  31, 
1916,  ambunted  to  £1,634,130,  of  wliich  £1,258,150 
was  invested  in  freehold  sround  rents  (£1,008,379), 
leasehold  ground  rents  (€129,972),  and  house  pro- 
perty (£119,799). 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  LTD. 

A  great  piivt  of  tlie  business  of  the  Gresluini  Life 
Office  is  transacted  in  foreign  countries,  and  amongst 
these  are  sevei-al  which  are  presently  the  scene  of  war. 
A  lai'ge  branch  is  in  .Austria.  Under  these  circum- 
stances it  was  not  found  practicable  to  make  the  quin- 
quennial valuation  which  in  ordinary  circumstances 
became  due  on  December  31,  1915.  It  is  expla,ined 
that  the  data  then  available  were  so  incomplete  as  to 
rendei-  any  reliable  estimates  o-f  liabilities  impossible, 
and  that  the  value  of  securities  held  in  enemy  countries 
could  not  be  fairly  assessed. 

With  the  concurrence  of  the  Board  of  Trade  it 
\\as  decided  at  the  close  of  the  quinquennium  to  make 
a  valuation  as  at  December  31,  19'14,  in  conformity 
with  the  Assurance  Comi>ati-ies  Act,  which  provides 
that  actuarial  investigations  shall  be  made  at  intervals 
not  exceeding  five  years.  The  same  basis  was  -em- 
ployed as  in  1910,  the  iP^  Tabk  of  Mortality  being 
employed  for  assurances,  in  combination  with  3|% 
interest  and  net  premiums,  after  giving  effect  to  the 
procuration  expenses  of  the  first  year  of  assurance. 
This  valuation  disclosed  a  surplus  of  £279,353,  before 
providing  for  depreciation  in  investments,  apart  from 
an  investment  resei-ve  of  £120,000.  The  directors  add 
the  following  certificate  to  the  valuation  balance  sheet 
as  at  December  31,  1914:—    . 

"  The  properties  and  estates  in  the  possession  of 
the  Society  have  been,  wherever  possible,  revalued  as 
at  December  31,   1915. 

"  The  valiaes  of  sound  terminable  securities  have 
been  taken  at  their  amortised  book  values. 

"  The  values  of  the  Stock  Exchange  securities, 
other  than  the  above,  have  been  calculated  on  the 
basis  of  the  prices  quoted  at  December  31,  1913, 
except  tliose  purchased  since,  which  have  been  taken 
at  cost, 

"  We  certify  that  in  our  belief  the  value  of  the 
assets  held  by  the  Society  at  December  31,  1914,  on 
the  above  basis  exceeded,  in  the  aggregate,  the  value 
at  which- they  are  taken  in  the  valuation  balance  sheet, 
after  deduction  of  the  provision  made  therein,  bj^  more 
than  £250.000>." 

The  reason  that  values  at  December  31,  1913, 
were- in  some  cases  taken  was  that  the  Stock  Exchange 
was  closed  on  December  31,  1914,.  and  that  this 
an-angement  was  agreed  to  with  the  Boai'd  of  Trade 
from  accounts  present-ed  at  the  close  of  1914. 

In  confoi-mity  with  the  recommendation  of  the 
Actuary,  no  distribution  of  profits  has  been  made-  to 
policyholders  and  shareholders  in  respect  of  the  valua- 
tion as  at  December  31.  1914,  the  whole  amount  being 
added  to  investment  reseive. 

The  report  for  the  year  ended  December  31,  1915, 
shows  that  the  net  new  Ufe  business  amounted  to 
£1,198.784,  compared  with  £1,763.817  in  1914.  Of 
the  1915  business,  £':340.965  was  effected  ^yithin  the 
Fiiited  Kingdom  and  two-thirds  of  the  total  amount 
within  the  British  Dominions.  The  total  net  premium 
income  in  1915  was  £849,659,  of  which  £165,336 
related  to  premiums  within  the  United  Kingdom.  The 
diminutaon  in  the  total  premium  income  compared 
with  that  of  1914  is  £173.158.  but  this  is  largely  due 
to  the  fact  that  returns  from  several  countries  were  not 
nvrtilable.  In  Austria,  for  example,  tbere  was  a  pre- 
mium income  estimated  at  £125.000,  which  has  not 
been  taken  into  the  accounts,  tlipugh  not  considered 
as  permanently  lost.  Under  these  circiimstances 
comparisons  of  expense  ratios  are  somewhat  mislead- 
ing, but  so  far  as  the  accounts  show  this  ratio  is 
reduced  from  about  22%  to  about  19.4%  of  the  pre- 


mium uicome.  The  death  clauns  notified  during 
1914  amounted  to  £426,588,  but  the  returns  are  in- 
compfet-e  in  the  case  of  two  foreign-  Ibrancbes.  A 
comparison  of  the  actual  dcnths  (including  those  in 
case  of  war  claima  for  £51,200}  m  tlie  branches  from 
which  full  returns  have  been  received  shows  that  they 
were  about  equal  in  number  to  the  actuarial  expecta- 
tion. Endowment  assurances  for  £59t>,721  matured 
by  survivance.  The  sum  of  £14,474  was  received  as 
eonsidera.tion  for  new  M.i.nui,ti€s,  and  annuities  for 
£133.622  were  paid.  The  assets  at  the  close  of  1915 
amounted  to  £1(X983,579,  and  tte  funds,  after  deduc- 
tion of  ontstanding  liabilities,  to  £10.359,167, 
allocated  as  follows  :  — 

Shareholders' capital  paid  up £22  378 

Life  assurance  fund         9  883  157 

Leasehold  and  otter  assurances  fond 34279 

Investment  reserve          399  353 

Reserve    against   oatstandinp  pieminms  and 

agents' baJances          ,        „,        ..,  20  000 


in0,369',167 

Foreign  assets  and  liabilities  were  couvei-ted  at  tlie 
same  exchange  rates  as  were  adopted  prior  bo  the  War, 
but  the  reduction  due  t©  faU-  in  exchange  in  the 
amou-nt  of  the  life  assurance  fund  is^  stated  to  be  more 
than  offset  by  the  reduction  in  the  liabihties  on  tho.se 
funds  due  to  the  same  cause.  Tlie  assets  were  valued 
on  the  basis  set  out  in  the  directors'  certificate 
appended  to  the  valuation  balance  sheet  as  at  Decem- 
ber 31^  1914,  and  at  cost  for  securities  purchased 
since  that  date ;  and  on  this  basis  their  value  is  stated 
to  exceed  the  aggi-egate  book  value,  after  deducting 
therefrom  the  investment  reserve. 

The  rate  of  interest  reahsed  upon  the  funds,  after 
deduetion  of  the  total  income  tax  attributable  to  the  year 
1915,  is  reported  as  £4  U:  lOd.  per  cent.  The  income 
tax  as  shown  in  the  accounts  inel'udes  a  balance  freaii 
1914  on  an  assessment  for  that  year  which,  as  men- 
tioned in  the  report  for  1914,  had  been  under  appeal. 
The  result  of  the  appeal  was  adverse  to  the  Society, 
but  the  basis  on  which  the  income  tax  is  levied  has 
been  since  amended  by  legislation  in  a  manner  which 
will  be  less  onerous  to  the  Society  than  that  adjudi- 
cated as  applicable  to  1914. 

The  directors  express  their  trust  that  with  a  return 
to  normal  conditions  the  payment  of  bonuses  ond 
dividends  will  be  resumed. 


COTTON-SPINNING  PROFITS. 

Mr,  Pbedeeick  \^'.  Tatteesall,  of  Manchester,  has 
prepared  an^  analysis  of  the  stocktaking  results 
of  cotton-spinning  companies  in  Lancashire  which 
have  been  announced  during  the  past  few  days.  A 
list  of  30  concerns  has  been  compiled,  four  taking 
stock  for  three  months'  trachng,  and  26  for  the  six 
months  ending  June  30.  In  all  cases  a  profit  has  been 
declared.  The  share  capital  of  the  30  companies 
amounts  to  £1,012.565,  with  loans  of  £303,216.  The 
total  profit  of  the  four  companies  for  the  three  months 
is  £.5,695,  whilst  the  gain  of  the  26  concerns  for  The 
six  months  is  £57,556.  The  figures  show  a  profit;  on 
share  capital  of  13.62%  per  annum,  and  on  share  and 
loan  capital  combined  a  profit  of  10.48%  per  annum, 
ofter  allowing  interest  on  loans.  The  mills  contain 
2,378,616  mule  spindles  and  163,400  ring  spindles. 

Bank  of  Liverpool. — Dividend  of  4.^•.  per  shaxo  for  half- 
yeai-,  subjet-t  to  income  ta.x,  making  for  the  year  a  total  dis- 
tribution of  15%  (same  as  last  year);  have  transferred 
£75.000  to  investment  reserve  account,  and  carried  forward 
£102.882,  subject  t<j  excess  profits  duty. 

Capital  and  Counties  Bank.— Erv'idend  for  the  past  six 
raontlis  at  tlie  rate  of  14%  per  annum.  £15,000  has  been 
applied  in  reducti-jn  of  premises  account,  £70,000  in  writing 
down  investments,  and  £10,000  to  officers'  superannuation 
fund,  and  £104.280  has  been  carried  forward. 

London  and  Peovincial  Bane. — Interim  dividend  of 
19%  per  annum,  less  income  tax,  for  the  half-year  encfed 
June  30. 

Peovincial  Bank  of  Ieeland. — Dividend  at  the  rate  of 
12|  %  per  annum,  less  tax,  for  the  half-year  ended  Juno  30. 
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THE    FUTURE   OF  IRON  AND  STEEL. 

Although  it  would  be  rash  to  assume  that  we  are 
yet  within  easy  reach  of  the  end  of  the  War,  yet  it 
may  be  considered  as  probable  that  in  the  course  of 
the  next  twelve  months  a  settlement  will  be  reached, 
or  will  at  least  be  so  near  as  to  make  the  question  of 
posl-bellum  trade  conditions  a  matter  of  immediate 
importance,  and  it  is  possible  that  such  progr.ess  may 
be  made  during  the  remainder  of  1916  as  will  bring 
the  end  of  the  War  in  sight.  It  is,  therefore,  not  now 
too  soon  to  discuss  the  future  of  those  trades  which 
have  been  more  particularly  disturbed  by  war  condi- 
tions, and  conspicuous  amongst  these  is  the  iron  and 
steel  trade. 

It  is  perhaps  unnecessaiy  to  remind  our  readers 
that  enormous  changes  in  iron  and  steel  values  have 
been  caused  by  the  War;  but  one  or  two  concrete 
instances  may  be  given  so  that  the  fact  may  be  duly 
impressed.  The  price  of  low-carbon  semi-finished 
steel  in  the  form  of  billets,  available  both  from 
America  and  from  Germany  and  Belgium,  was,  when 
the  War  broke  out,  about  £4  a  ton.  There  was  an 
abundant  supply,  and  the  production  of  galvanised 
sheets,  tinplates,  &c.,  in  this  country  at  very  moderate 
eosl  depended  upon  this  foreign  material,  the  cutting 
off  of  the  Gorman  and  Belgian  supply  and  the  rise  in 
Atlantic  freights  brought  up  the  price  very  rapidly, 
and  recently  .£14  to  .€15,  and,  in  the  case  of  French 
buyers,  even  £17  per  ton,  has  been  paid  for  this  class 
of  semi-finished  material.  Again,  the  price  of  hema- 
tite iron  was  about  65s.  per  ton  in  July  1914  (West 
Coast  hematite  warrants  were  quoted  at  61s.  all  that 
month),  and  this  prire  has  since  risen  to  about  150s., 
although  it  has  been  modified  by  artificial  restrictions. 
Without  that  modification,  and  the  effect  of  the  excess 
profit   tax  which   renders   makers    more    or    less   in- 


different (after  the  whole  possible  annual  profit  has 
been  earned)  as  to  the  prices  at  which  they  sell, 
hematite  iron  might  easily  have  gone  even  to  200s. 
per  ton. 

These  are  two  striking  instances  which  illustrate 
the  extraordinaiy  change  which  has  taken  place,  but 
in  almost  all  departments  of  the  iron  and  steel  trades 
a  similar  movement  has  occurred. 

Now,  it  is  a  very  curious  fact,  but  quite  indisput- 
able, that,  notwithstanding  the  clear  and  immediate 
connection  between  these  changes  and  the  War,  there 
is  amongst  members  of  the  trade  an  almost  universal 
belief  that  when  tlie  War  is  over  the  high  prices  will 
remain  cmrent,  and  tliat  the  fresh  demand  for  iron  and 
steel  will  be  so  great  as  to  perpetuate  these  war  values 
for  an  indefinite  time.  One  cannot  go  about  amongst 
iron  and  steel  men  and  talk  to  them  on  the  exchanges 
w  ithout  becoming  aware  of  this  strange  conviction, 
altliough  it  is  difficult  to  arrive  at  any  clear  understand- 
ing of  the  theories  upon  which  it  is  based,  but  one  of 
these  appears  to  be  a  belief  that  an  enormous  amount 
of  reconstruction  will  take  place  after  the  War,  and  that 
in  the  course  of  this  work  unpr-ecedented  quantities  of 
iron  and  steel  will  be  required. 

Those  of  us  who  ai'e  old  enough  to  remember  former 
iron  and  steel  trade  booms,  notably  that  which  followed 
the  Franco-German  war  in  1870,  know  that  very  few 
people,  when  prices  are  high,  can  ever  be  brought  to 
lielieve  that  they  will  be  low  again  in  the  future,  or, 
that  when  they  are  low,  there  is  a  chance  of  their  ever 
becoming  high  again,  and  even  the  market  expert  may 
confess  that  this'  obsession  has  to  be  conquered  by  a 
mental  effort.  The  causes  which  produce  the  actual 
state  of  the  market  are  near,  and  loom  large  in  the 
n^ind's  eye,  while  the  causes  which  are  to  bring  a'bout 
a  reversal  of  the  actual  state  of  the  market  are  distant 
iind  consequently  seem  to  be  insignificant,  and  it  is 
probably  for  this  reason  that  so  few  people  are  able 
to  judge  with  any  degree  of  accuracy  as  to  the  probable 
course  of  prices. 

Now,  without  any  rash  dogmatism  as  to  the  future, 
and  being  far  from  asserting  positively  that  soft  billets 
will  be  selling  again  at  £4  per  ton  within  a  month  of  the 
conclusion  of  the  War,  it  may  be  well  to  deal  with  one 
or  two  factors  which  may  affect  the  market  seriously, 
and  which,  although  they  may  now  appear  only  dimly, 
will  show  themselves  to  be  of  great  importance  when 
the  proper  time  comes.  In  the  first  place,  there  is  the 
question  of  supply,  which  has  to  be  verv'  carefully  con- 
sidered. The  high  prices  during  the  past  year 
and  which  will  probably  be  obtainable  during  the  next 
year,  or  at  any  rate  for  a  further  six  months,  have 
stimulated  supply  enormously  wherever  it  was  possible 
to  increase  it.  In  this  country  any  ver\'  great  expansion 
in  the  output  of  iron  find  steel  is  probably  impracticable. 
Great  Britain  has  remained  stationaiT,  or  almost  sta- 
tionary in  this  respect,  for  reasons  which  are  fairly 
well  understood,  but  in  America,  and  to  a  lesser  degi-ee 
in  Russia,  great  progress  has  been  made.  It  is  said 
that  American  production,  reckoned  in  crude  iron, 
wliich  was  considered  enormous  when  it  stood  at 
.32,000,000  tons  per  annum,  must  now  be  calculated  at 
f  ujly  40,000,000  tons,  and  there  is  no  known  limit  to  tlte 
possible  increase  of  this  figure  during  the  remainder 
of  1916.  Capital  in  the  United  States  is  abundant, 
as  a  result  of  the  War,  and  this  capital  will  seek 
employment  and  will  lead  to  a  tremendous  growth  in 
the  industrial  output  of  the  country.  Germany  and 
Belfrium  ore  at  present  unable  to  supply  the  outside 
world,  hut  after  the  war  their  output  must  come  into 
competition  either  dii-cctly  or  indirectly  with  the  rest 
of  the  world,  and  in  calculating  the  steel  supply  of 
the  world  their  production  cannot  Ix^  left  out  of 
account.  France  will  have  undoubtedly  increased  her 
output,  and  when  the  Northern  districts  nre  freed  from 
the  enemy  their  capacity  will  be  quickly  restored, 
perhaps  even  before  the  War  is  actually  brought  to 
an  end.  All  the  other  smeller  nations,  smaller  that 
is  from  the  point  of  view  of  the  iron  and  steel  trades, 
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are  making  ancT  will  make  more  iron,  aud  the 
total  increase  of  production  must  necessarily  be 
veiy  great.  There  is  one  other  point,  perhaps 
a  minor  point,  in  regard  to  this  matter  of 
supply,  and  that  is  the  abundance  of  scrap  which  will 
come  into  the  market  as  a  i-esult  of  the  cessation  of 
hostilities.  Of  couree,  the  influence  of  scrap  upon 
the  iron  and  steel-market  is  not  like  a  similar  influence 
in  the  copper  market,  but  it  is  not  altogether  negligible, 
and  the  strip  of  country  from  the  Channel  to  the  Swiss 
fi-ontier  will  be  a  regular  mine  of  metals'  for  some  time 
after  the  War. 

Dealing  quite  modestly  with  the  probabilities 
of  the  case,  the  total  world's  production,  after 
the  War,  reckoned  in  pig  iron  will  not  be  less 
than  85  million  tons  plus  the  few  million  tons 
of  scrap  which  can  be  collected,  and  the  ques- 
tion is  whether  the  world's  consumption  is  likely  to 
equal  this  figure.  Meanwhile,  when  the  War  ends, 
the  War  expenditure  will  be  cut  off  as  with  a  knife, 
and  all  the  old  channels  of  trade  and  industry  will  have 
to  be  reopened.  What  this  means  no  one  can  say 
exactly,  but,  however  resilient  we  may  be,  it  is  hard 
to  believe  that  the  process  of  putting  things  in  order 
again,  of  reopening  old  markets,  and  of  searching  out 
new  ones,  is  at  all  likely  to  be  conducive  to  a  boom 
in  trade.  It  is  more  reasonable  to  anticipate  a  period 
of  commercial  confusion  while  things  are  being  slowly 
readjusted  and  credit  is  being  re-established.  After 
that  possibly  we  may  anticipate  a  boom  in  iron  and 
steel,  but  this  will  the  more  surely  be  brought  about 
by  a  preliminary  period  of  depression  during  which 
the  enormous  output  may  be  reduced  and  the  enor- 
mous prices  brought  down  within  the  bounds  of  reason 
and  of  common-sense. 
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ARGENTINE    RAILWAY  TRAFFICS. 

With  but  two  exceptions,  the  Argentine  railway 
companies  finished  the  year  to  June  last  in  good  style. 
The  exceptions  are  the  Central  Argentine  and  the 
Cordoba  Central,  whose  traffics  for  some  while  past 
have  shown  persistent  decreases.  The  disappointing 
maize  crop  of  the  past  season,  and  the  utter  failure  of 
the  sugar  crop,  are  the  main  reasons  for  .the  falhng 
off  in  the  earnings  of  these  two  companies.  The 
Central  Argentine  is  the  largest  maize  carrier  in  the 
Eepublic,  and  sugar  also  is  of  considerable  importance 
to  it.  Similarly  with  the  Cordoba  Central,  whose 
sugar  traffic  represents  something  like  33%  of  the 
total  freight  handled,  and  maize  about  13%.  Con- 
sequently, it  is  not  surprising  that  both  companies 
have  suffered  in  the  last  few  months  from  a  dearth  ot 
traffic,  and  are  likely  to  continue  to  suffer  until  the 
new  crops  are  ready  to  move.  On  the  whole,  how- 
ever, the  companies  have  come  through  the  past 
year  remarkably  well.  Conditions  have  not  been  any 
too  favourable,  the  shortage  of  tonnage  having  greatly 
hampered  both  the  import  and  export  trade  of  the 
country.  The  recent  fall  in  cereal  prices  has  also  had 
an  adverse  effect,  and  the  efforts  made  by  producers 
to  keep  back  supplies  in  the  hope  of  obtaining  better 
prices  have  likewise  told  against  the  railway  com- 
panies. The  crops,  with  the  exception  of  maize, 
have  been  good,  and  the  slowness  with  which  they 
have  been  moved  in  the  last  few  months  means  that 
an  unusually  large  quantity  remains  up-country,  and 
must  come  forward  sooner  or  later.  This  will  favour- 
ably affect  railway  traffics  in  the  coming  months, 
and,  on  the  whole,  the  outlook  for  the  companies  is 
distinctly  promising. 

The  largest  individual  increase  in  earnings  has 
been  secured  by  the  Buenos  Ayres  Great  Southern 
Eailway,  whose  receipts  for  the  year  show  an  im- 
provement of  £569,000,  or  11.4%.  Relatively  the 
Entre  Eios  Railways  have  done  still  better  with  a 
gain  of  £150,000,  or  32.8%,  compared  with  1914-15. 
In  the  latter  year  the  falling  off  in  receipts  was 
£170,000,  so  that  the  Company  has  nearly  regained 
the  wdiole  of  last  year's  heavy  loss,  and  in  place  of  a 
deficit  in  earning  its  interest  charges,  as  in  1914-15, 
the  Company  should  now  show  a  considerable  sur- 
plus. The  Buenos  Ayres  Western  has  an  increase  of 
£193,000,  or  7.6%,  and  the  Buenos  Ayres  and 
Pacific  a  gain  of  £60,000,  or  about  13%'.  In  the 
aggregate  the  earnings  of  the  eight  companies  amount 
to  £21,230,000,  as  against  £20,379,000  in  1914-15, 
an  inci-ease  of  £851.000  or  4.1%.  How  much  of  this 
improvement  will  be  net  gain  remains  to  be  seen,  but, 
having  regard  to  the  fact  that  a  large  portion  of  the 
increase  is  due  to  the  advance  of  10%  in  rates,  the 
gain  in  profits  for  the  year,  even  allowing  for  the 
rise  in  prices,  may  not  be  unsatisfactory. 

To  show  how  individual  companies  have  fared  in 
the  past  year  as  far  as  traffic  receipts  are  concerned 
we  give  the  following  statement:  — 
Traffic-   Receipts. 

1915- 16         1914-15  ^Inc.  or  Dec.-^ 


Argentine  North  E.istern 
Argentine  Trausandino  ... 
Buenos  Ayres  and  Pacific 
Buenos  Ayres  Great  Soutbe; 
Bueuos  Ayres  Western    ... 

Central  Argentine 

Oordoba  Central 

Entre  Rios 


324,400 
69,000 
4657.r00 
5,t66  COO 
2,7i7,C0O 
6,725,0.0 
1,554  300 

609,300 


262,700 
47,400 
4,597,0(  0 
4,996  000 
2  534.C00 
5,786.0C0 
1,707,500 

458.900 


+  71,7C0 
+  21600 
+  60,000 
-I- 5f  9.000 
+  193,0C0 
-  61.000 
-153,200 
+  150,4C0 


+  28.4 
+  45.6 
+  1.3 

+  U.4 
+  7.6 

-  l.l 

-  9.0 
+  32.8 


Total  8  companies 21,231,000      £0,379  500        +8bl,£00        +4.2 

The  market  for  Argentine  railway  securities  has 
been  more  active  of  late,  and  prices  have  generally 
recovered.  The  rise  in  the  Bank  rate  brought  about 
a  slight  reaction,  but  this  may  prove  merely  tem- 
porary, and  if  traffics  continue  to  improve  the 
upward  course  of  prices  should  make  further 
progress. 

Farrow's  Bank. — Dividend  at  the  rate  of  5%  per  annum, 
less  tax,  for  the  half-year  ended  June  30. 
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MEETINGS 


OJF    PUSI^IC    COIi^P2i.NIE:S. 


BANK  OF  NEW  SODTH  WALES. 

The  half-yearly  general  meeting- of  the  Bank  of  New  South 
Wales  was  held  at  the  Chief  Banking  House,  Sydney,  on 
Tuesday,  JVIay  30,  1916,  the  Hon.  J.  T.  Walker  presiding. 

The  Chairman  said  :  Gentlemen, — ^It  is  with  much  regret 
that  I  have  to  say  that,  owing  to  illness,  the  President  is 
not  able  to  be  with  us  to-day.  He  has,  however  attended 
all  the  meetings  of  the  board  dealing  with  the  kalf-yearly 
figures,  including  the  usual  comments  on  the  items  thereof. 
I  am  sure  you  will  all  hope  with  us  that  he  will  .'oon  be 
able  to  attend  our  meetings  again  as  usual. 

The  Balance  Sheet. 

Prior  to  moring  the  adoption  of  the  report  and  balance 
sheet  I  will  give  some  explanation  of  the  figures  shown  in 
the  latter.  These  figures  show  a  large  expansion  over  those 
of  March  1915,  and  a  considerable  increase  as  compared  with 
September  1915,  which  you  -will  see  as  I  refer  to  individual 
items  is  in  some  measure  due  to  the  War.  Notes  in  circula- 
tion have  inci-eased  £87,000,  caused  by  a  more  active  use 
of  our  note  issue  in  New  Zealand,  where  bank-notes  con- 
stitute the  paper  currency  of  the  Dominion.  The  total 
amount  issued,  however,  is  not  imduly  large  in  relation  to 
the  business  and  turnover  of  the  banke  there.  In  Australia 
our  notes  are  slowly  coming  in  from  circulation.  Deposits 
are  higher  by  over  £2.OO0,C0O  on  the  year,  but  only  some 
£630,000  on  the  half-year.  WTion  we  consider  that  during 
the  year  two  large  War  Loans  have  been  floated  in  Australia, 
the  effect  on  our  deposits  has  been  remarkably  sm;dl.  The  in- 
crease is  nearly  all  in  the  current  accounts,  and  the  cause  may 
be  found  in  the  abundant  harvest ;  the  high  prices  of  pastoral 
products  ;  the  large  War  Loan  distribution  of  money  locally, 
accompanied  by  an  evident  disposition  on  the  part  of  banking 
clients  to  refrain  from  new  enterprises,  and  to  hold  on  to 
their  funds  until  the  outlook  is  clearer.  The  item  of 
£1,076,000  under  the  heading  of  "Wheat  scheme"  is  a 
special  account  earmarked  for  expenses  in  connection  therfi- 
with.     I  will  refer  to  the  scheme  itself  later  on. 

Bills  payable  and  other  liabilities  are  higher  by  £4,360,000 
on  the  year,  but  only  £1,640,000  on  tlie  half-year.  Much  of 
this  is  due  to  war  conditions.  Our  selling  exchange  business 
lias^  been  active,  for,  though  it  is  possible  that  th"e  quantity 
of  imports  has  been  reduced,  high  prices  and  high  freights 
have  moie  than  counterbalanced,  and  there  Iiave  been  con- 
siderable importations  of  sugar,  the  drafts  for  which  have 
swollen  the  figures.  This  item  includes  the  Commonwealth 
Bank  balances.  These  are  higher  than  at  March  1915,  owing 
to  War  Loan  operations,  but  thev  are  lower  than  at  Sep- 
tember 191-5. 

Assets  Side. 

The  asset  side  of  the  balance  sheet  naturally  reflects  the 
liability  side.  What  we  regard  as  our  first  line  of  liquid 
assets  shows  the  large  total  of  £31,151.000,  as  against 
£25,873,000  at  March  1915  and  £30,040,000  at  September 
1915.  Of  this  about  £10,000,000  is  represented  by  gold  coin, 
which  is  much  the  same  as  last  vear.  Australian  notes  held 
were  £7,305,000,  an  increase  of  £2,750,000  on  the  year,  but 
a  decrease  of  £2,000,000  on  the  half-year,  owing  to'advances 
under  the  wheat  scheme  referred  to  later  on.  Government 
securities  stand  at  £5,517,355,  which  is  higher  than  last 
year  by  £1,182,000,  and  this  is  due  to  our  participation  in 
British  and  Commonwealth  War  Loans.  As  a  matter  of  fact, 
our  contribution  to  the  war  resources  in  those  directions 
exceeded  £2,000,000,  but  this  was  counterbalanced  to  some 
extent  by  the  repayment  of  some  of  the  other  Government 
securities  we  held.  As  regards  War  Loans,  we  have  taken 
these  at  cost  price,  which  has  been  the  course  adopted  by 
most  of  the  larger  Briti.sh  banks.  Other  securities  \uider 
this  heading  have  been  taken  Jit  market  price,  or  based  on 
an  interest  rate  equivalent  thereto.  The  item  "  Bills  receiv- 
able in  London  or  on  the  way  there,"  consisrting  of  bills 
maturing  at  short  dates  and  drawn  for  produce  srhipped, 
show  an  increase  of  £1,790,000  on  the  year.  High  prices 
for  produce,  and  our  participation  in  the  wheat  scheme  opera- 
lions,  have  caused  tliis  expansion  in  our  buying  business, 
wliich  is  a  phase  of  our  operations  we  take  every  opportunity 
of  cultiTating. 

Wheat  Scheme  Operations. 
The  wheat  scheme  opi>rations  show  an  aggregate  advance 
of  £3,148,000,  which  is  sluiwn  sepanitely,  as  you  will  see. 
When  it  became  certain  that  the,,  wheat  crop  "of  Australia 
would  reach  an  unprewdented  quantity,  and  that  there 
would  be  much  delay  in  haridling  it  owing  to  freight  and 
other  <ircumstanc«s,  the  Comraonwc^alth  and  State  Govern- 
ments approached  the  hanks  to  assist  in  financing  the  scheme. 
The  majority,  including  the  Commonwealth  Bank,  agreed. 
The  Imsis  is  an  advance  to  the  farmer  of  2s.  6(1.  per  bushel, 
with  the  addition  of  6rf.   per  bushel  for  expenses  of  placing 


on  boai'd  ship.  After  the  realisation  of  the  whole  crop, 
any  surplus  will  be  di.'itributed  among  the  farmers  from  whom 
the  wheat  has  been  derived.  All  advances  are  to  be  cleared 
off  by  the  end  of  tlie  year  under  the  guarantees  of  the  Com- 
monwealth and  State  Governments.  As  the  wheat  is  shipped 
it  is  drawn  for  against  the  bills  of  lading  in  the  usual  way. 
The  amount  standing  in  our  books  represents  the  wheat  still 
awaiting  shipment.  The  effeet  of  the  business  has  been  to 
provide  the  fai-mers  with  some  money  to  carry  on  with  and 
the  banks  with  useful  Jjondon  cover.  The  ordinary  advances 
of  the  Bank  are  a)Tproxiniately  £760,000  less,  almost  entirely 
due  to  receipts  of  farmers  for  their  wheat,  and  to  large 
returns  from  pastoral  products. 

Profit  and  Loss  Account. 
The  profit  and  loss  shows  a  slightly  larger  credit  balance. 
The  policy  of  the  Australasian  banks  since  the  War  began 
has  been  to  keep  rates  as  low  as  they  reasonably  could  in 
view  of  the  conditions  prevailing.  The  larger  tiirnover  and 
the  activity  of  business,  however,  coupled  with  the  employ- 
ment of  some  of  the  money  we  usually  hold  in  reserve  in 
cash  balances  by  participation  in  the  War  Loans,  account 
for  the  increase  in  profit  shown,  W-e  are  asking  your  con- 
sent to  an  appropriation  of  £20,000  for  the  Buckland  Fund. 
As  to  this  fund,  I  may  repeat  for  the  information  of  new 
shareholders  that  it  was  instituted  by  the  late  Thomas  Buck- 
land — a  former  President  of  the  Bank — by  a  personal  gift 
of  £1,500  to  meet  cases  of  necessity  arising  in  connection 
with  the  staff  not  coming  within  the  scope  of  the  pension 
fund  to  whicli  they  contribute.  The  Bank,  with  share- 
holders' consent,  has  supplemented  the  original  gift  by 
large  donations  from  time  to  time,  and  the  fund  has  per- 
formed a  very  useful  function  in  relation  to  our  large 
staff.  We  foresee  that  the  War  may  bring  some  of 
the  many  men  who  have  volunteered  from  our  own 
ranks,  or  their  dependants,  within  its  scope.  There  will, 
of  course,  be  no  indiscriminate  distribrrtion,  hut  each 
necessitous  case  will  be  dealt  with  on  its  merits,  and  share- 
holders may  rest  assured  the  money  will  be  carefully  be-  ^ 
stowed.  And  we  are  Also  recommending  a  reduction  of,  the 
amount  carried  forward  and  its  appropriation  to  the  credit 
of  the  reserve  fund. 

Activity  of  ITnnsnal  Character. 
The  foregoing  analysis  of  our  business  discloses  much 
activity  of  a  more  or  less  unusual  character,  and  this  really 
to  a  large  extent  reflects  what  has  happened  in  the  com- 
munity generally.  The  flotation  of  large  War  Loai^s  in 
Great  Britain  and  in  this  country,  the  expenditure  of  a 
very  great  deal  of  ready  cash  for  military  purposes  of  all 
kinds,  and  generally  the  diversion  of  the  energies  and  re- 
sources of  many  of  our  people  from  their  ordinary  occupa- 
tions to  those  of  a  special  piUTDOse  outside  the  range  of  our 
usual  experience,  have  inevitably  been  the  cause  of  much 
change  for  the  time  being  in  the  incidence  of  the  business 
of  the  country.  The  volume,  of  trade  and  turnover  is  cer- 
taijily  large,  perhaps  larger  than  before  the.  War.  But  it 
must  be  kept  very  clearly  in  mind  that  this,  so  far  as 
Australasia  is  concerned,  is  due  to  a  great  extent  to  the 
spending  power  created  by  the  -distribution  of  large  sums 
of  money  raised  by  loans  on  the  faith  of  our  future  pro- 
spects and.  prosperity.  The  War  also  has  been  the  means 
of  enhancing  the  value  for  the  time  being  of  our  pastoral 
products,  wool  for  examjjle,  and  meat,  and  also  some  of  our 
metals.  We,shall  'be  foolish  if  \ye  do  not  realise  that  wh«n 
the  War  is  oVer  the  return  to  the  ordinary  course  of  busi- 
ness must  almost  certainly  involve  a  more  or  less  lengthy 
process,  attended  with  many  adjustments,  the  nature  of 
which  we  cannot  predetermine  at  this  stage.  But  this  much 
may  be  said,  that  we  can  in  the  present  so  regulate  our 
affairs  as  to  be  able  to  meet  the  future  with  ccmfidenoe 
by  the  adoption  of  a  policy  of  ^caution  and  prudence  in 
reinject  of  our  luidertakings  generally,  and  more  particularly 
with  regard  to  the  use  of  our  financial  resources. 
Tb;  StaQ  &Dd  the  War. 
Australasia  has  made  a  grea.t  response  both  in  men  and 
money  to  assist  in  the  terrible  struggle  which  has  been 
forced  on  the  Ernpire.  The  reward  will  come,  we  hope,  at 
no  distant  date  in  a  safe  and  lasting  peace.  The  resources 
of  the  country  arc  so  gi'eat,  and  its  capacity  for  expansion 
so  large,  that  pi^ovidcd  the  administration  of  its  affairs,  taken 
all  round,  is  conducted  on  reasonable  lines,  and  a  spirit  of 
co-operation  prevails  in  the  community  generally,  it  can  well 
stand  the  burden  put  upim  it.  I  must  say  a  few  words 
in  conclusion  about  the  staff.  Some  445  liave  volunteered 
.■uid  been  accepted  for  the  Front.  I  regret  to  say  that  23 
have  been  killed,  died,  and  missing.  Your  sympathy,  with 
ours,  will,  I  am  sure,  go  out  to  their  relatives  and  friends. 
Great    credit  is  due  to  those  who  have  been  left  to  carry 
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out  the  work  of  the  Bank  under  shorthanded  conditions. 
We  have  filled  up  the  staff  as  far  as  we  could  by  taking 
oil  juniors,  the  training  of  whom  involves  considerable  work 
on  the  part  of  the  older  men.  And  we  have  also  made  a 
new  experiment  by  taking  on  a  certain  number  of  women 
for  clerical  duties.  I  am  pleased  to  say  this  new  departure 
lias  \vorke<l  well,  and  that  this  section  of  the  staff  also 
"have  responded  well  to  the  duties  entrusted  to  them,  and 
have  earned  much  credit  by  tht-  apt  way  in  which  they 
have  fallen  in  with  banking  routine. 

Increase  of  Capital. 
In  moving  the  adoption  of  the  proposals  of  the  board 
in  regard  to  the  increase  of  capital,  the  Chairman  (the 
Hon.  J.  T.  Walker)  said  :— The  President  in  his  remarks 
in  November  last  on  the  figures  of  the  September  balance 
sheet  referred  to  the  intention  of  the  board  to  bring  for- 
ward proposals  for  a  further  intiease  in  the  capital  of  the 
Bank,  and  explained  that  the  det-ermination  had  been  asrived 
at  in  pursuance  of  the  fixed  opinion  of  the  board  that  there 
should  be  a  due  relation  of  shareholders'  capital  to  the 
liabilities  to  the  public — as  well  in  the  interests  of  the 
Bank  itself  as  of  tho.se  who  deal  with  it — and  as  a  corollary 
with  this  a  mode'.-ate  steady  dividend  is  a  part  of  the 
policy.  I  repeat  that  from  an  actual  banking  point  of  view 
there  may  be  no  need  of  an  accession  to  our  resources  in 
this  way,  but  the  figures  of  the  Bank  which  I  have  just 
commented  on  justify  me  in  saying  that  the  time  has  arrived 
for  putting  our  declare<l  policy  in  force.  We  regret  that 
the  requirements  of  the  British  Treasury  preclude  the  share- 
holders on  the  London  register  from  immediately  taking 
up,  and  paying  for,  their  shares,  but,  as  you  will  observe, 
the  proposals  now  before  you  protect  their  interests  as 
far  as  possible.  I  have  now  the  pleasure  to  move  the  pro 
posals  as   resolutions   for   your  acceptance. 

BURMA    CORPORATION    LIMITED. 

The  annual  general  meeting  was  held  on  July  12  at  Salis- 
bury House,  London  Wall,  E.C  Sir  Trevredyn  R.  Wynne, 
K.C.S.I.,  K.C.I.E.   (Chairman  of  the  Company),  presiding. 

The  Secretary  (Jlr  D.  Anderson,  F.C.i.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman  said  :  Gentlemen,^A.t  the  last  share- 
holders' meeting,  held  on  November  8,  1915,  Mr.  Tilden 
Smith  presided  in  the  unavoidable  absence  of  Mr.  H.  C. 
Hoover,  the  Chairman.  As  you  perhaps  know,  Mr.  H.  C. 
Hoover  is  Chairman  of  the  Commission  for  Relief  in  Bel- 
gium. At  a  recent  meeting  of  the  board  he  requested  that 
he  might  be  relieved  of  the  work  of  Chairman  to  the  Burma 
Corporation,  as,  being  so  often  absent  in  Belgium  and  so 
fully  occupied  with  the  work  of  the  Relief  Commission,  he 
felt>  he  was  not  able  to  devote  the  amount  of  time  and  atten- 
tion to  the  Corporation's  affairs  which  the  magnitude  of  the 
Company's  operations  required.  He  desired,  therefore,  to 
be  relieved  of  the  duties  of  Chairman  wliile  still  remaining 
as  a  director  of  the  Corporation,  and  the  board  elected  me 
to  be  Chairman  of  this  Company.  I  have  also  to  inform 
you  tliat  the  board  has  recently  been  strengthened  by  the 
election  of  Sir  Hugh  Barnes,  K.C.S.I.,  K.C.V.O.,  as  a 
director.  Sir  Hugh  has  a  great  personal  knowledge  of  the 
Company's  affairs,  having  been  for  some  years  Lieutenant- 
Governor  of  the  Province  of  Burma.  He  was  also  a  member 
of  the  Secretary  of  State's  Council  at  the  India  Office  in 
London  for  some  years.  In  Sir  Hugh,  therefore,  we  have 
secured  a  colleague  whose  knowledge  of  Burma  and  of  the 
policy  of  the  Government  of  India  will  be  of  great  value  to 
the  Company.  At  the  shareholders'  meeting  held  in  Novem- 
ber last  year  Mr.  Tilden  Smith  gave  you  a  very  full  account 
of  the  Bawdwin  mines.  You  are,  of  course,  aware  that  the 
Corporation  practically  owns  the  Bawdwin  mines,  holding, 
as  it  does,  99.8%  of  the  shares  and  77%  of  the  Debentures 
of  the  Burma  Jlines,  Ltd.  Under  the  present  arrangements 
the  management  of  the  Burma  mines  is  vested  in  the  Cor- 
poration, which  therefore  controls  the  working  of  the  pro- 
perty in  which  it 'is  so  much  interested. 

Visit  to  the  Mine. 

Since  the  last  shai-eholders'  meeting  was  held  I  have  had 
the  opportunity  of  personally  visiting  and  inspecting  in 
February  this  year  the  Bawdwin  mines  and  smelting  works 
in  Burma.  I  made  a  careful  inspection  of  the  mine,  and 
there  can  be  no  doubt  that  it  contains  a  large  body  of  ore. 
If  you  refer  to  the  report  of  the  Technical  Conmiittee. 
printed  in  the  directors'  report  now  submitted,  you  will  find 
they  estimate  the  reserves  to  be  ; — 

Tons.        Silver.     Lead.      Zinc. 
Oz.  %  % 

Proven  Ore         ...     1,735,000        23.7        26.0        22,0 
Probable   Ore     ...        565,000        30.8        32.0        23,0 


Total'rescrves     ...     2,300,000        25,4        27.5        22.2 
Anticipated       ad- 
ditions down  to 
Level  No.   6   ...        733,000 
These  are  the  figures  given  by  tlie  Technical  Committee  up 
to  December  31,  1915.     Mr.  Tlieodorc  Hoover,  the  Chairman 


of  the  Technical  Committee,  will  later  on  tell  you  of  what 
further  developments  have  occurred  since  that  date  to  the 
present  time.  To  enable  you  to  more  fully  appreciate  the 
charactea-  of  the  mine  and  the  value  of  the  estimates  of 
reserves  you  will'find  on  the  table  here  a  model  of  the  mine 
made  to  scale  and  brought  up  to  June  2,  1916.  The  photo- 
graphs contained  in  the  report  before  you  will  also  give  you 
an  idea  of  the  magnitude  of  the  works  and  settlement  at 
Namtu,  all  the  property  of  the  Burma  Mines  Co.  The  ore, 
as  you  are  aware,  is  a  lead-zinc-silver  ore,  but  lead  smelting 
only  is  being  carried  out  at  the  works  in  Burma,  and  at 
present  there  is  no  market  for  the  zinc  ore.  The  smelting 
works  are  situated  at  Namtu,  about  six  miles  from  the 
entrance  to  the  Tiger  tunnel,  at  which  place  all  ore  will  be 
delivered  from  the  mine  when  the  tunnel  is  completed. 
There  are  three  blast  furnaces  in  operation,  with  the  neces- 
sary roasting  plant.  There  is  also  a  refining  plant,  which 
has  been  steadily  turning  out  soft  lead,  for  which  there 
has  been  a  good  demand.  No  refining  of  silver  is  at  present 
being  done,  and  this  metal  is  being  shipped  to  London  and 
realised  with  the  hard  lead  produced.  Labour  is  easy  to 
obtain  during  a  greater  part  of  the  year,  consisting  mostly  of 
Chinamen  and  Shans,  who  are  good  workers.  During  the 
time  w-hen  the  fields  have  to  be  ploughed  and  sown  labour  is 
scarce,  except  on  tlie  mine,  but  this  diflSculty  is  got  over 
by  arranging  to  carry  out  general  work  at  the  time  when 
labour  is  plentiful.  The  European  staff  are  well  housed. 
Medical  arrangements  are  good,  and  the  settlement  a  well 
cared  for  and  thriving  one. 

The  Tigei  Tunnel. 
This  most  important  work  I  foun3'  was  making  great 
progress.  I  am  an  engineer  by  profession,  and  have  done 
a  considerable  amount  of  railway  tunnelling,  so  on  this  sub- 
ject I  feel  I  can  speak  with  particular  confidence.  The  ore 
body  is  situated  in  the  middle  of  a  big  hill,  the  whole 
country  being  of  a  mountainous  character.  An  internal  shaft 
was  originally  sunk  inside  this  hill,  connected  with  the 
outside  surface  by  a  tunnelled  approach.  Working  a  large 
body  of  ore  under  these  conditions  would  have  been  a  diffi- 
culty, and  cost  of  haulage  high.  It  was  decided,  therefore, 
to  take  the  bold  course  of  running  a  tunnel  from  a  level  in 
the  valley  approximating  to  the  bottom  of  the  internal 
shaft.  This  tunnel  is  to  be  the  route  by  which  all  ore 
mined  would  be  taken  to  the  surface,  whilst  at  the  same 
time  affording  a  very  perfect  means  of  ventilation  and 
drainage.  The  work  is  being  carried  out  in  a  most  w'ork- 
manlike  fashion,  and  out  of  the  total  length  of  7.250  feet 
by  the  end  of  December  1915  3,744  feet  of  this  tunnel 
had  been  completed,  and  it  is  anticipated  the  internal  shaft 
will  be  met  by  the  end  of  September  1916,  and  from  what  1 
saw  of  the  work  when  at  Bawdwin  in  February  last  I  believe 
that  this  date  will  be  closely  worked  to. 

Railway  Serves  the  Property. 

The  mine's  smelting  works  are  situated  about  40  miles 
from  the  nearest  station  on  the  Burma  railways,  and  to 
connect  the  mine  at  Bawdwin  and  the  smelting  works  at 
Namtu  with  the  Burma  railways  system  a  2-foot  gauge 
railway  has  been  built  by  the  Mines  Company,  and  is 
operated  by  it.  It  is  a  good  line  for  its  gauge.  The  country 
is  very  difficult,  being  very  steep  and  hilly.  The  railway 
is  capable  of  dealing  with  present  requirements,  and  for 
reasonable  future  expenditure  it  can  be  made  to  carry  all 
the  tonnage  required.  When  inspecting  it  I  found  that  the 
maintenance  of  the  permanent  way  might  be  better,  and  the 
traffic  working  could  be  improved.  Both  these  defects  have 
been  looked  into,  and  better  results  are  now  being  obtained. 
The  rolling-stock  requires  improving.  The  new  locomotives 
are  of  an  excellent  type,  and  there  are  several  bogie  waggons 
carrying  a  load  of  16  tons  net,  with  a  four-ton  tare — a  very 
good  type  of  vehicle.  The  balance  of  the  rolling-stock 
consists"  of  four-wheeled  trucks,  carrying  four-ton  loads. 
These  old  waggons  are  being  gradually  put  out  of  work, 
and  their  place  taken  by  the  new  type  bogie  waggon,  but 
this  work  of  improvement  has  been  delayed  by  the  difficulty 
in  getting  such  work  done  in  England  by  controlled  establish- 
ments. The  Company's  operations  require  good  workshops 
and  an  efficient  mechanical  staff.  There  is  room  for  improve- 
ment in  the  supply  of  plant,  &c.,  tor  the  workshops,  and 
difficulties  have  occurred  owing  to  shortage  of  mechanical 
staff.  Both  these  difficulties  have  been  appreciated,  and 
improvements  have  been  and  are  being  made. 

Relations  with  the  Local  Government. 

The  Company  is  most  fortunate  in  its  relations  with  the 
Local  Government.  The  new  Lieutenant-Governor  of  the 
Province,  Sir  Harcourt  Butler,  is  distinguished  as  much  for 
his  business  capacity  as  for  his  high  administrative  ability. 
He  was  good  enough  to  inspect  the  mine  and  works  at 
Namtu  in  April  last,  and  is  giving  all  the  assistance  to  the 
Company  that  it  could  reasonably  expect.  Situated,  as  the 
mines  are,  some  500  miles  from  Rangoon,  it  is  most  important 
that  the  relations  between  the  mines  and  the  Burma  railways, 
which  connect  them  with  Rangoon,  should  be  of  a  cordial 
character.  I  am  glad  to  say  that  the  mines  are  being  very 
well  treated  by  the  Burma  Railway  Company.  Their  agent, 
Mr.  Huddlestone,  is  always  ready  to  help  and  give  practical 
assistance,   and   the   board    of    the   Company    have   recently 
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agreed  to  give  a  16%  reduction  in  the  rate  for  the  carriage 
of  coke  and  coal. 

Successful  Ore  SmeUing. 

The  most  important  feature  during  the  year  has  been 
the  successful  smelting  of  the  Bawdwin  mine  ore.  Previously 
the  slag  left  by  the  Chinese  had  been  the  main  source  ot 
supply  to  the  smelting  plant,  but  as  these  slags  are  becoming 
exhausted  their  place  has  been  taken  by  mine  ore  Ihe 
change  of  material  necessitated  the  introduction  ot  new 
smelting  methods,  but  the  difficulties  which  arose  have  been 
successfully  dealt  with,  and  mine  ore  is  now  being  used  lor 
the  production  of  hard  and  soft  lead. 

Satisfactory  Concentrating  Tests. 

You  will  see  in  the  Technical  Committee's  summai-y 
attached  to  the  report  that  the  experiments  so  far  made  have 
demonstrated  that  commercially  profitable  lead  and  zmc  con- 
centrates can  be  made  from  the  average  grade  ore.  ihey 
report  that  the  average  grade  ore,  assaying  25  oz  silver, 
277  lead,  and  23%  zinc  can  be  separated  into 
two  products,  as  follows  :  (1)  A  lead  concentrate  comprising 
397  of  t-he  weight  of  the  ore,  and  assaying  45  oz.  silver, 
557  lead  and  147  zinc.  The  metal  recoveries  in  this  pro- 
duct should  be  70%  of  the  silver,  79%  of  the  lead,  and 
24%  of  the  zinc ;  (2)  a  zinc  concentrate  comprising  ib/o 
of  the  weight  of  the  ore,  and  assaying  15  oz.  silver  10% 
lead,  and  45%  zinc.  The  metal  recoveries  should  be 
21%'  of  the  silver,  13%  of  the  lead,  and  68% 
of  the  zinc  The  combined  metal  recoveries  in  these  two 
products  are  91%  of  the  silver,  92%  of  the  lead, 
and  92%  of  the  zinc.  Both  of  these  products  were 
easily  saleable  before  the  War,  and  on  pre-War  contracts 
■would  yield  good  profits.  Further,  during  the  coming 
year  it  is  hoped  further  experiments  will  enable  final  con- 
clusions being  come  to  as  to  the  design  of  the  mill  which 
will  be  required  to  deal  with  the  increased  ore  output  from 
the  mines.  As  you  are  aware,  prior  to  the  War  the  smelting 
of  zinc  ores  was  practically  in  the  hands  of  the  Germans,  the 
result  being  that  since  the  War  broke  out  it  has  been  impos- 
sible to  realise  the  Company's  zinc  ore  products.  The 
future  policy  to  be  adopted  is  receiving  the  very  careful 
consideration  of  the  board,  and  the  question  is  being  gone 
into  as  to  whether  it  would  be  more  advantageous  for  the 
Company  to  sell  it?  zinc  concentrates  or  alternatively  erect 
smelting  works  of  its  own,  and  in  the  latter  case  on  what 
site  should  they  be  situated?  Investigations  are  now  being 
made  regarding"  smelting  works  in  England,  and  it  is  possible 
subsidiary  works  may  be  erected  in  India,  where  cheap  coal 
and  labour  are  available,  with  the  additional  advantage  of 
being  but  a  comparatively  short  distance  from  the  mines. 

Possibilities  of  the  Future. 

To  sum  up,  the  present  position  is  :  {a)  That  the  reserves 
are  steadily  increasing  and  development  work  indicates  the 
probability  of  the  increase  continuing,  (b)  The  relationship 
between  the  mines  administration  and  the  Local  Government 
is  on  &  sound  and  satisfactoi'y  footing,  (c)  The  Burma 
railways  are  dealing  liberally  with  the  mines  in  respect  to 
railway  rates,  {d)  The  problem  of  smelting  the  mined  lead 
ore  has  been  solved,  (c)  The  making  of  a  marketable  zinc 
and  lead  concentrate  has  been  proved.  {/)  Steps  are  being 
taken  towards  the  construction  of  a  large  concentrating  mill. 
{g)  The  question  of  how  the  zinc  ore  should  be  dealt  with 
under  the  new  conditions  created  by  the  War  is  being  care- 
fully considered.  I  think,  gentlemen,  this  is  a  fair  and 
moderate  statement  of  the  present  slate  of  the  Burma  Mines 
affairs,  and,  based  on  my  visit  to  the  mines  in  February  last, 
I  think  it  is  an  accurate  one.  Perhaps,  gentlemen,  you  may 
think  that  as  I  have  so  recently  seen  the  Bawdwin  mines 
and  works  it  would  interes't  you  to  know  what  my  personal 
opinion  was  on  the  future  of  the  undertaking.  I  have  no 
hesitation  in  saying  that  I  was  very  much  impressed  by  the 
possibilities  of  the  future,  and,  as  bearing  on  the  subject, 
I  think  you  will  be  interested  to  hear  an  independent  opinion. 
Recently  Mr.  T.  C.  Moulden,  who  is  in  no  way  connected 
with  the  Burma  Mines  or  Corporation,  gave  a  very  interest- 
ing lecture  on  zinc  and  its  productions  before  the  Royal 
Society  of  Arts  in  London,  for  which  he  was  awarded  the 
Soc^iety's  medal.  In  dealing  with  zinc  ores  and  their  distri- 
bution over  the  world,  after  referring  to  Australia  and  other 
countries,  he  said  :  "  In  Burma  active  development  opera- 
tions are  in  progress,  under  which  vast  deposits  of  silver- 
lead-zinc  ores  of  the  sulphide  class  are  being  opened  up  at 
Bawdwin,  in  the  Northern  States,  Upper  Burma,  some 
60  miles  only  from  the  frontier  of  the  Chinese  Province 
of  Yunnan.  They  are  remarkable  on  several  grounds,  not 
the  lea.st  being  the  high  silver  ratio  and  the  comparative 
freedom  from  gangue,  the  crude  ore  as  mined  -containing  as 
much  zinc  a."?  the  Broken  Hill  concentrates,  with  substantially 
greater  quantities  of  lead  and  silver.  Whilst  it  is  yet  too 
early  for  these  deposits  to  have  influenced  the  world's 
supply  ot  zinc,  the  promise  they  bear  of  doing  so  in  a  marked 
degree  in  the  near  future  cannot  be  overlooked."  I  see  no 
reasons  to  challenge  these  conclusions.  I  have  now  only  to 
ask  you  to  pass  the  resolution  that  the  i-eport  and  accounts 
bo  received  and  adopted. 


Statement  by  the  Chairman  of  the  Technical  Committee. 

Jlr.  Theodore  Hrxivcr  said  :  Gentlemen, — ^Before  second- 
inn-  the  Chairman's  ie,solution  I  will  give  you  a  few  facts 
a&°to  the  operations  on  the  mine  during  the  six  months  to 
date — that  is,  six  months  subsequent  to  the  period  dealt  with 
in  the  report.  The  outstanding  features  of  this  six  months' 
period  have  been  :  (1)  The  rapid  progress  of  tho  Tiger 
Tunnel ;  (2)  the  smelting  of  an  increasing  proportion,  of  ore 
from  the  mine;  (3)  the  increase  in  the  tonnage  and  value 
of  the  ore  reserves. 

The  Use  of  the  Tiger  Tunnel. 

The  Tiger  Tunnel  was  begun  in  April  1914  by  hand 
labour,  and  during  the  eight  months  following  the  com- 
mencement the  average  rate  of  progress  was  100  feet  per 
month.  In  January  1915  we  succeeded  in  installing  a  por- 
tion of  our  mechanical  equipment  at  the  tunnel  mouth,  and 
for  the  ensuing  twelve  months,  working  from  one  end  of 
the  tunnel  (mly,  the  average  rate  of  progress  was  250  feet 
per  month.  In  January  of  this  year,  just  after  the  period 
dealt  with  in  the  report  issued  to  you,  we  succeeded  in 
getting  the  internal  shaft  down  to  the  "Tiger  Tunnel  level, 
and  were  thus  able  to  work  from  both  ends  of  tho  tunnel. 
Since  then  we  have  made  an  average  progress  of  440  feet 
per  month,  so  that  at  June  30,  with  910  feet  of  the  tunnel 
yet  to  drive,  and  with  the  average  progress  of  the  last  six 
months,  we  can  predict,  barring  acidents.  that  the  connec- 
tion of  the  two  ends  of  the  tunnel  will  be  made  in  September. 
It  will  then  be  no  longer  necessary  to  maintain  and  operate 
the  expensive  pumping  and  ventilating  equipment,  and  no 
longer  necessary  to  hoist  every  ton  of  ore  and  waste  through 
oui-  narrow  internal  shaft.  'The  water  will  gravitate  out  of 
the  mine  by  itself,  the  air  will  circulate  all  thjough  tho 
mine  naturally,  and  the  ore  and  waste  will  be  h.-.uled  out  of 
the  tunnel  down  griide  with  a  minimum  of  effort.  This  will 
enable  us  to  accelerate  greatly  our  development  progrannne, 
as  we  will  also  have  an  abundance  of  labour,  which  is  now 
engaged  on  the  completion  of  the  tunnel,  and  which  will 
be  automatically  increased  by  the  increased  efficiency  under 
the  better  working  conditions.  When  the  Tiger  Tunnel  is 
completed  we  shall  ,])ush  the  developments  on  the  6th  level 
with  the  utmost  speed  towards  the  north,  where  we  have 
some  fine  bodies  of  ore  on  the  upper  levels  far  north,  entirely 
outside  the  Chinaman  ore  body,  and  especially  one  of  35,000 
tons  of  high-grade  copper  ore. 

Successful  Treatment  of  Ore  Demonstratod. 

When  we  met  la-st  in  November  I  outlined  for  you  what 
I  thought  would  be  our  progress  in  1916.  Six  months  of  this 
year  have  now  ela-psed,  and  we  can  compare  the  forecast 
with  the  actual  results.  I  am  sorry  to  say  we  have  fallen  a 
little  short  of  the  production  of  metal  we  hoped  for,  but 
tiie  price  of  metal  has  helped  us  out,  so  that  my  forecast 
that  we  would  pay  our  way,  including  capital  expenditure, 
and  have  a  surplus  besides,  has  been  fulfilled.  Our  smelting 
operations,  as  you  know,  for  years  past  have  been  based 
on  using  up  the  old  Chinese  slags.  These  were  easily 
worked,  but  their  approaching  exhaustion  has  been  foreseen 
for  some  time,  and  shortly  after  the  last  annual  meeting  in 
November  we  took  up  actively  the  problem  of  srnelting  a 
larger  nroportion  of  ore  from  the  mine.  It  is  with  much 
satisfaction  that  we  are  able  to  report  that,  whereas  in  last 
year  our  smelting  mixture  averaged  about  90%  old  Chinese 
slags  and  10%  ore  from  the  mine,  we  have  now  for  several 
months  been  smelting  a  mixture  which  averages  S0%  ore 
from  the  mine  and  50%  old  Chinese  slags.  We  expect  to  do 
much  better  than  this  month  by  month,  and  I  hope  that 
the  whole  results  for  the  year  1915  will  not  fall  far  short 
of  my  last  November  estimates  as  to  tonnage  of  lead-silver 
produced.  This  profound  alteration  in  our  smelting  opera- 
tions, from  old  slags  to  a  larger  proportion  of  ore,  without 
any  disastrous  decrease  in  the  output  of  metals,  while  we  can 
enjoy  the  present  high  prices,  is  very  satisfactory.  We 
may,  I  think,  reg.ard  it  as  particularly  satisfaetory  in  that 
the"  successful  treatment  of  this  ore  lias  been  demonstrated 
in  a  most  thorougli  manner. 

Phenomenal  Width  of  Ore  Body. 

We  have  every  reason,  to  be  pleased  with  the  manner 
in  which  the  mine"  has  responded  to  our  developments  during 
tlie  last  six  months.  We  have  in  this  time  done  1.000  feet 
of  driving,  1.150  feet  of  cross-cutting,  and  400  feet  of  rising. 
This  development  work  has  resulted  in  an  increase  of  the 
area  of  the  ore' body  on  the  3rd  level  to  67,7C0  square 
feet,  on  the  4tli  level  to  72,100  square  feet,  and  on  the 
6th  level  to  3,800  square  feet.  You  h.-.ve  in  your  hands 
a  map  showing  these  increases.  In  one  of  the  cross-cuts 
on  the  3rd  level  wc  have  a  phenomenal  width  of  136  feet  of 
solid  high-grade  ore.  On  the  5th  and  6th  levels  we  have 
done  verv  little  development  work,  because,  in  going  north 
on  theso' levels,  we  ajiparently  tap  the  water  from  the  old 
vertical  shaft  section,  of  the  mine,  and  until  we  get  the 
Tiger  Tunnel  completed  we  have  .all  the  water  we  can  con- 
tend with.  The  above-described  development  has  resulted 
in  an  increase  in  our  ore  reserves,  and  pending  the  final 
adjustment  of  figures  at  the  end  of  this  year  we  can  in  the 
interim  safely  estimate  the  following  additions  to  the  figures 
given   on  page   10  of   the  report  :   To   the   proven  ore  add 
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350,000  tons,  thus  bringing  tli.'  proven  ore  up  to  2,085,000 
tons.  To  the  probable  ore  a..i.l  200,000  tons,  thus  bringing 
the  probable  ore  up  to  765.000  tuns.  This  makes  an  increase 
in  the  ore  reserves  of  550.000  tons  for  the  six  months, 
and  gives  us  a  total  ore  reserve  position  of  2,850,000  tons, 
and  of  an  assay  somewhat  hi^'her  in  all  the  metals  than  the 
figures  given  in  the  report.  At  the  date  of  the  report  the 
»nt:c.ip,ated  additions  down  to  the  6th  level  were  given  as 
733,000  tons.  We  have,  by  tlie  figures  just  given,  removed 
550.000  tons  of  the.?e  anticipated  a<lditions  to  the  classes  of 
proven  and  probable  ore  ;  this  would  apparently  leave  only 
183.000  tons  of  anticipated  additions,  but  I  am  now  willing 
to  forecast  that  there  will  be  at  least  650.000  tons  down  to 
the  Tiger  Tunnel,  thus  brin^iiii;-  the  grand  total  on  page  10 
of  the  Technical  Committee's  report  up  to  3.500.000  tons  of 
ore,  all  lying  above  the  Tiger  Tunnel.  I  take  great  pleasure 
in  pointing  out  to  you  at  this  time  that  we  now  have  between 
the  3rd  and  4th  levels,  as  a  part  of  the  average  grade 
ore  body  just  described,  an  inner  core  of  most  phenomenal 
richness.  Thisr  inner  core  on  tlie  3rd  level  is  750  feet  long 
and  35  feet  wide,  and  assays  53  oz.  silver.  37%  lead,  and 
23 %  zinc,  or  a  total  of  60 ''  sr.lid  metal.  This  inner  core 
on  the  4th  level  is  850  feet  long  and  45  feet  wide,  and 
assays  42  oz.  silver.  42''  lead,  and  24%,  zinc,  or  a  total  of 
65%  solid  metal.  These  two  levels  are  now  connet'ted  by 
two  rises  all  the  way  in  this  same  sort  of  ore,  assaying 
44  oz.  silver,  41%  lead,  and  26%  zinc,  or  a  total  of 
67%  solid  met,al.  Combining  these  figures,  and  dropping 
iminiportant  decimals,  tve  have,  therefore,  in  this  high-grade 
inner  core  a  block  of  some  600.000  tons  of  ore,  with  an 
average  assay  of  upwards  of  37  oz.  silver,  40%  lead,  and 
23%  zinc,  or  63%  solid  metal. 

Huge  Profit  Estimates. 

The  profits  which  we  can  reasonably  expect  from  this 
wonderful  body  of  ore  mav  be  considered  from  two  points  of 
view.  The  first  view  is  of  the  whole  3,500,000  tons,  after 
the  mine  is  fully  equipped.  We  have  in  the  last  six  months 
made  some  further  working  tests  in  direct  concentration  by  . 
jigs  and  concentrating  tables,  and  these  tests  give  me  absolute 
confidence  that  Lieut.  Jlickle's  recoveries  can  easily  be 
secured  and  even  improved  upon.  Taking  his  recoveries  and 
ordinary  pre-War  prices  for  metals,  and  taking  working  costs 
of  the  most  liberal  sort,  our  average  grade  ore,  as  just 
described,  shows  a  profit  of  £3  per  ton,  or  a  total  of  between 
£10,000.000  and  £12.000,000  profit  above  the  Tiger  Tunnel. 
This  mine  should  and  will  be  equipped  ultimately  with  a 
plant  to  treat  at  least  l.COO  tons  per  day.  We  have  begun 
active  work  on  the  design  of  this  plant,  and  we  expect  to 
take  in  hand  inunediately  the  matter  of  ordering  the  large 
standard  units  of  plant  necessary  for  the  mill,  such  as 
crushers,  rolls,  tube  mills,  elevators,  jigs,  and  concentrating 
tables.  On  the  figures  just  given  you  a  plant  of  l.COO  tons 
per  day  will  show  a  profit  of  at  least  £1,000.000  per  annum. 
The  second  aspect  from  which  the  possible  profits  to  be 
earned  should  be  considered  is  in  connection  with  the  high- 
grade  silver-lead  core  of  600. COO  tons.  Careful  estimates 
based  on  prices  of  metals  of  2.?.  per  oz.  for  silver  and  £16  per 
ton  for  lead,  and  after  making  ample  allowance  for  increased 
working  costs  after  the  War.  show  that  we  can  make  a  profit 
by  treating  this  ore  for  lead  and  silver  alone  of  £4  per 
ton,  entirely  neglecting  tlie  zinc.  We  can  do  this  with  the 
present  smelter  equipment,  and  with  some  slight  additions  to 
the  concentrp^ing  mill.  We  will,  of  course,  not  use  up  all 
Jhis  high-grade  core  in  this  manner,  and  we  will  save  the  zinc 
for  future  treatment,  but  we  wiH  use  probably  up  to  40,000 
tons  per  year  for  a  year  or  two  to  earn  money  for  our  capital 
requirements,  to  which  subject  I  will  no^  refer. 

Provision  oS  Capital. 

Some  shareholders  have  been  anxious  as  to  wtere  the  money 
is  to  come  from  to  complete  the  equipment  of  the  property, 
and  I  will  give  you  my  view.  basc<l  on  a  careful  analysis  of 
the  outlook.  During  1915  and  1916  we  have  paid  and  .are 
paying  out  of  current  earnings  tor  the  Tiger  Tunnel,  all  other 
development,  power  plant,  reorganisation  of  the  smelter  and 
laying  a  larg.^  amount  of  ground-work  for  the  final  equip- 
ment. After  tlie  completion  of  the  work  we  bave  in  hand 
during  the  current  year  I  do  not  believe  we  shall  need  more 
than  £2C0,000  to  bring  the  equipment  up-to  treat  l.OOO  tons 
of  ore  per  day  and  turn  out  a  iirofit  of  £3  ]ier  ton  of  ore. 
We  will  with  this  equipment  produce  lead  concentrates,  a 
part  of  which  we  will  smelt  locally,  and  a  part  we  will  sell 
in  the  Empire,  or  to  the  allied  countries.  We  will  also  pro- 
duce zinc  concentrates,  which  will  also  be  marketed  within 
the  Kmpire  or  in  the  allied  countries.  If  we  go  in  for  a 
larger  scheme  of  building  zinc  smelters  our  profits  will  be 
increased,  but  we  need  not  do  this  until  after  we  are  sure  of 
our  position  as  concentrate  and  lead  pmducei'S.  This 
£200.000,  I  believe,  we  have  safely  available  from  two 
sources  :  First,  the  Corporation  has  cash  resources  uncalled 
at  present  of  £95,0CO,  and  available  at  any  time.  In  addi- 
tion, the  Company  has  35.C00  unissued  shares,  upon  which 
considerable  capital  can  no  doubt  be  raised.  Second  :  during 
1915  we  produced  14.000  tons  of  lead,  for  which  we  received 
£23  per  ton.  showing  a  gross  return  of  about  £325,000.  Out 
of  this  income  the  Company  paid  the  entire  operating 
cost    of    t-Ke    miiie    and    smelter,    the    entire    development 


expenditure,  including  the  driving  of  the  Tiger  Tunnel,  and 
spent  about  £70,000  on  reorganisation  and  replacement  and 
improvement  of  equipment,  by  which  the  smelter  and  mill 
were  transformed  to  handle  ore  instead  of  slags.  During  the 
current  year,  1916.  the  output  is  anticipated  to  be  no  less, 
and  we  think  we  will  receive  about  £30  per  ton  for  the  metal, 
so  that  our  income  ought  to  be  about  £100,000  greater  than  it 
was  last  year.  We  will,  therefore,  be  able  to  pay  the  whole 
of  the  operating  expenditure,  outlays  for  development  and 
Tiger  Tiumel,  power  plant,  and  other  equipment,  and  should 
still  have  a  substantial  surplus  left  over  at  the  end  of  the 
year,  which  sum  I  estijiiate  at  at  least  £75,000.  This, 
together  with  £95,000,  gives  us  approximately  £170,000 
available  at  the  end  of  this  year,  against  a  programme  of 
£200,000  capital  outlay,  and  we  have  the  earnings'  of  1917 
during  construction  to  complete  the  balance.  So  that  we 
should  be  able  to  complete  our  concentration  programme  on 
our  present  resources.  I  think  you  will  agree  with  me  that, 
with  a  large  tonnage  of  high-grade  ore  showing  £4  per  ton 
profit,  and  a  smelter  which  wiU  treat  at  least  3, COO  tons  per 
month,  we  should  have  no  difficulty  in  doing  this.  I  will  be 
pleased  to  answer  any  technical  questions,  and  now  beg  to 
second  the  Chairman's  resolution  tha-t  the  report  and  accounts 
be  adopted. 

The  Chairman  having  invited  remarks  from  shareholders, 

A  Shareholder's  Congratulations. 
'Mr.  J.  H.  Cordner-James  said  :  ^Ir.  Chairman,  I  have 
nothing  but  congratulations  to  offer  to  you  anti  the 
directors  on  the  results  of  the  past  year.  I  must  confess 
that  when  I  heard  your  statement  I  felt  it  was  somewhat 
bald  in  respect  of  information  which  the  shareholders  were 
particularly  anxious  to  know.  I  am  glad  to  say  that  the  very 
excellent  statement  we  have  received  from  ilr.  Hoover  has 
supplied  aU  those  details,  and  I  do  not  think  that  the  share- 
holders in  this  room,  or  anyone  in- the  Company,  when  they 
receive  the  full  report,  of  this  meeting,  will  be  in  ignorance 
on  any  point  either  of  interest  or  as  to  which  they  desired 
information.  In  looking  at  the  balance  sheet  I  hardly  know 
which  most  to  admire — the  initiation  of  the  policy  which 
acquired  this  vast  interest  in  the  Burma  ilincs.  or  tha 
capacity  which  has  enable<l  those  who  initiated  the  policy 
to  finance  the  concern.  The  figures  which  ilr.  Hoover  has 
given  us  show  that  the  matter  of  finance  has  been  kept  always 
in  view,  and  I  think  we  can  have  no  possible  shadow  of 
doubt  that  the  conrern.  on  the  lines  upon,  which  it  is  at 
present  being  worked,  will  finance  itself,  and  that  those 
interested    in   the    Company  need    have  no   fear   as    to  the 


Just  Published. 

Before  Making  an  Investment, 

LARGE  or  SMALL, 
CONSULT 

"The  100  Best 

Investments," 

ANNUAL  VOLUME,  1916. 

Containing  a  Guide  to  War  Loans  and  a  Special 
Survey  of  the  Field  of  Investment. 

The  above  work  gives  full  details  of  100  specially  selected 
securities  covering  the  wliole  available  tield  of  investment. 
Th^'se  range  from  the  various  forms  of  Government  Loans,  both 
short-and  long-dated,  to  the  shares  of  Shipping  Companies 
yielding  up  to  16  per  cent.  Each  security  chosen  has  been 
selected  as  the  best  investment  of  its  class. 


Included  In  the  Voluma  is  a  Guide  to  Wai» Loans,  giving 
complete  details  of  every  new  form  of  Government  Security 
now  available  to  the  public,  with  precise  Indications  as  to 
cost,  the  form  in  which  they  ore  Issued,  how  and  where 
they  are  to  be  obtained,  when  repayable,  etc.  Alsolneome 
Tax  Hints,  and  particulars  of  the  Special  Tax  on  American 
Securities. 


The  introductory  article  surveys  matters  from  the  investor's 
point  of  view,  and  its  scope  is  indicated  by  tlie  following 
headings;  — 

•'  F.\CT0ES  Governing  Present-u.^y  Investment  "— "  Will 
Capital  BE  Uearebasd  Labour  Cheap  ?  " — "A  More  Eestric- 
TED  Field" — "Problems  or  Peace" — "The  Importance  of 
Mixed  iNVESTJrENTS  " — "  Fixed  Interest  versus  Duv-idends" 
— "  Loans  with  Tax-Free  Profits  on  Redemption  "— "  In- 
dustries of  THE  Future"— "The  Trend  Towards  British 
Industrials  "  —  "  Shipping  Companies  "—"  Eubber-producinq 
Companles  " — "Schemes  of  Investment." 

Post  free  on  receipt  of  Is.  from  ike  Publishers, 

The  British,  Foreign  and  Colonial  Corporation, 
Limited,  investment  Bankers, 

C7  Biahopsgate,  London,  E.G. 


142 


THE    STATIST. 


[July  15,  1916. 


capacity,  the  cost,  or  the  erection-  of  an.  adequate  plant  to 
treat  the  vast  reserves  of  ore  which  have  been  referred  to. 
I  should  like  to  refer  to  one  point  which  occurred  to  me. 
There  was  a  reference  to  Lieutenant  Mickle  in  the  Technical 
Committee's  report.  We  do  not  all  of  us  know  who  Lieutenant 
IWickle  is,  but  we  do  know  well  the  members  of  the  Technical 
Committee,  an.d  I  should  .iust  like  to  know  whether  the 
members  of  the  Technical  Committee  are  able  to  endorse  the 
results  which  Lieutenant  Mickle  obtained,  and  which  are  put 
forward  in  the  report  to  which  Mr.  Hoover  has  referred. 
That  is  just  one  point  of  interest,  because  he  deals  there 
with  the  average  grade  of  the  ore.  There  is  only  one  other 
point  on  which  I  should  like  .^ome  information.  That  is, 
first,  whether  there  were  pre-War  contracts  relating  to  the 
sale  of  zinc  concentrates;  and,  secondly,  whether  the  whole 
of  those  contracts  had  been  abrogated  and  the  Company 
is  perfectly  free  to  deal  with  its  concentrates  in  any  way 
it  thinks  desirable  in  the  interests  of  the  CompiSiy. 

The  Chairman  :  In  answer  to  the  last  question  asked, 
I  am  glad  to  be  able  to  tell  you  that  the  whole  of  the  con- 
tracts which  the  Company  had  with  the  Gemians  have  been 
cancelled,  and  an  order  has  been  made  by  the  Advisory 
Committee  of  the  Board  of  Trade  cancelling  and  determining 
the  agreements  with  those  German  firms,  so  that  the  Com- 
pany is  quite  free  from  any  German  influence  of  any  sort 
or  kind.  ,    , 

Mr.  T.  J.  Hoover  :  With  regard  to  Mr.  Cordner-James's 
question  about  Lieutenant  Mickle's  results,  the  Technical 
Committee  endorse  them  fully;  in  fact,  we  think  they  are 
imusually  modest. 

Mr.  Hay  :  Mr.  Hoover  has  told  us  that  on  the  basis  of 
pre-War  prices  the  profits  should  be  £3  per  ton.  Is  it 
possible  to  give  us  an  idea  as  to  what  the  pre-War  prices  for 
metals  were  on  which  the  estimate  is  based? 

Mr.  T.  J.  Hoover  :  We  took  silver  at  2s.  per  oz.,  lead  at 
£16  per  ton,  and  zinc  at  £23  per  ton. 

The  motion  was  then  put  and  carried  unanimously. 
The    Chairman    next    moved   the    re-electiori    of    !Mr.    R. 
Gilman  Brown  as  a  director  of  the  Company. 

Mr.  R.  Tilden  Smith  seconded  the  motion,  which  was 
unanimously  adoptetl. 

On  the  proposition  of  Mr.  P.  H.  A.  Barrow,  seconded 
by  Mr.  A.  Chester  Beatty,  Messrs.  W.  B.  Peat  and  Co.  were 
reappointed  auditors. 

Mr.  J.  J\L  Fells  :  :Mr.  Chairman,  before  you  leave  the 
chair  I  think  the  shareholders  would  like  to  pass  a  vote  of 
thanks  to  you,  as  well  as  to  your  colleagues  on  the  board 
and  the  staff,  for  the  work  done  on.  their  behalf  during  the 
past  year.  I  feel  sure  that  the  shareholders  unanimously 
welcome  the  advent  of  yourself  and  of  Sir  Hugh  Barnes  to 
the  board  of  this  Company,  not  merely— if  you  will  allow 
me  to  say  so — for  yourselves,  but  also  because  of  your  experi- 
ence in  the  East,  and  the  advantage  it  will  be  for  this  Com- 
pany to  have,  in^  connection  with  any  work  that  we  have  to 
carry  out  for  the  Government,  those  whom  the  Government 
have  known  in  the  past,  and  on  whom  they  feel  they  can 
rely  confidently  for  good  advice  and  practical  suggestions. 
I  have  to  congratulate  you,  Mr.  Chairman,  also  on  having 
during  thp  year  visited  the  property.  I  believe  that  on  the 
occasion  of  that  visit  vou  had  with  you  two  other  members 
of  the  board,  or,  at  any  rate,  Mr.  Magennis,  and  Mr.  Kuehn, 
one  of  the  members  o"f  the  Technical  Committee.  I  should 
like  to  include  them  in  this  vote  of  thanks,  because  I  think 
you  will  all  agree  that  they  rendered  very  good  service  to 
the  Company, 

Mr.  H.  A.  Titcomb  seconded  the  vote,  which  was  unani- 
mously accorded,  and  the  proceedings  then  terminated. 

THE  CHANNEL  TUNNEL   COMPANY,   LIMITED. 

An  ordinary  general  meeting  was  held  on  July  10  at  the 
Cannon  Street  Hotel,  Baron  Emile  Beaumont  d'Erlanger 
(the  Chairman  of  the  Company)   presiding. 

The  Secretary  (Mr.  R.  IX  Heckels)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  ;  Gentlemen, — I  suppose  you  will 
take  the  report  as  read,  and  the  accounts  that  have 
been  laid  before  you  are  so  simple  that  they  -will  not  require 
any  comment  on  my  part. 

Revival  of  Interest  in  the  Scheme. 

A.s  staled  in  tlio  report  to  the  shareholders,  the  board 
lias  watched  with  interest  the  growing  movement  of  public 
opinion  in  favour  of  the  Tunnel,  but  has  abstained  from 
taking  any  active  part  therein.  Indeed,  there  has  been 
of  late  a  very  great  revival  of  interest  in  the  Tiiiiiu'l  iiro- 
ject,  and  Mr.  Fell,  M.P.,  hau  brought  up  the  qiicsli.m  in 
the  House  of  ComnloiKs.  Having  been  born,  cducati'd,  ;iih1 
married  in  France,  and  identified  with  the  Entente  Cordinle 
movement,  I  have  numerous  relations  and  innumerable 
friends  there,  and  I  am  thus  placed  in  a  particularly  favour- 
able 7)osition  to  judge  of  the  public  feeling  and  opinion  in 
that  country,  I  do  iiot  hesitate  to  say  that  there  is  no 
deliberate  act  that  would  go  so  far  to  impress  the  7niblic 
opinion  in  Franco  with  the  permanency  of  the  Entente  Cor- 
diale  and  the  mutual  disinteresledneiss  and  mutual  confidence 
upon  which  it  is  founded  as  the  sanction  o£  the  construction 
of  the  Channel  Tunnel,  From  the  victory-crowned  bonds  of 
arms  will  follow  a,  wide  fraternity  of  commercial,  indus- 
trial,   and   financial   interests,  -which    nothing   would   develop 


■with  greater  certainty  and  gi-eater  rapidity  than  the  link 
of  the  Channel  Tunnel.  I  feel  more  confident  to-day  than 
I  have  been  dui'ing  my  long  association  with  this  great 
national  enterprise  of  seeing  it  emerge  from  the  realm  of 
a  cherished  dream  to  that  of  a  concrete  reality.  I  now 
formally  beg  to  move  :  "  That  the  report  and  accounts  be 
and  are  hereby  approved,"  and  I  wiU  ask  Sir  Edward 
Bowron  to  be  kind  enough  to  second  the  resolution. 

Sir  Edward  Bowron  :  I  have  great  pleasure  in  seconding 
the  resolution,  and  I  do  not  think  I  can  do  better  than 
simply  say  that  I  fully  endorse  what  oUr  Chairman  has 
said.  I  think  we  are  moving  now,  and  are  likely  to  -move 
very  quickly,  and  your  board  will  be  ready,  as  in  the  paist, 
to  do  eveiything  they  can  in  your  interests. 

The  Chairman  then'invited  questions  from  shareholders. 
Shareholder's  Questions. 

i\Ir.  Walford  :  I  only  'want  to  ask  you  two  questions. 
I  see  among  the  as.sets  there  are  some  railway  Debenture 
stocks.  May  I  ask  whether  they  are  taken  at  their  cost 
price  or  their  present  value  ? 

The  Chairman  :   They  are  taken  at  cost. 

Mr.  Walford  :  There  is  another  question  I  wish  to  ask, 
which,  however,  you  need  not  answer  if  you  think  it  an 
indiscreet  question.  Has  any  estimate  of  the  cost  of  the 
Tunnel  been  made  ? 

The  Chairman  :  I  have  not  the  slightest  hesitation  ;r 
answering  that  question,  because  a  pamphlet  on  the  ques- 
tion of  the  Channel  Tunnel  has  been  widely  circulated,  and 
you  will  find  in  it  the  speech  I  made  at  the  Entente  Cordiale 
meeting.  You  will  ahso  find  the  articles  of  our  eminent 
Engineer,  Sir  Francis  Fox,  and  of  M.  Sartiaux,  the  Chief 
Engineer  of  the  Chemin  de-Fer  du  Nord,  in.  w^hich  the 
estimates  of  the  cost  of  construction  have  been  given,  and 
also  estimates  of  the  income  to  be  derived  from  the  Tunnel 
after  the  first  years  of  its  construction. 

The  motion  was  then  put  and  carried  unaninfously. 

The  Chairman  next  proposed  the  re-election  of  Sir 
Edward  Bowron  as  a  director  of  the  Company,  remarking 
that  that  gentleman  took  the  keenest  possible  interest  in  the 
Channel  Tunnel  scheme,  and  had  given  the  board  very  con- 
siderable   and    very    much    appreciated    assistance, 

Mr.  Chas.  Sheath,  J.P.,  seconded  the  motion,  which  was 
unanimously  adopted. 

On  the  proposition  of  Mr.  Davis,  seconded  by  Mr. 
Mason,  Messrs.  Broads,  Patereon  and  Co.  were  reappointed 
auditors  of  the   Company. 

Mr.  Mason  then  moved  that  200  guineas  be  voted  to  the 
directors  as  their  remuneration  for  the  year  1915. 

This  was  seconded  by  Mr.  Walford,  and  imanimously 
agreed  to. 

Mr.  G.  Spurgen  proposed  a  hearty  vote  of  thanks  to  the 
Chairman  for  presiding  and  for  the  able  services  he  had 
rendered  to  the  Company.  ,  The  shareholders,  he  said,  were 
very  glad  to  hear  the  statement  the  Chairman  had  made  to 
the  meeting  with  regard  to  the  prospects  of  the  Company, 
and  it  was  gratifying  to  know  that  the  general  feeling  was 
changing  with  regard  to  the  construction  of  the  Tunnel,  and 
that  it  was  now  being  increasingly  recognised  that  it  would 
be  a  bond  of  amity  between  the  two  nations. 

The  vote  w-as  seconded  by  Mr.  W.  Dunk  and  unanimously, 
accorded. 

The  Chairman  made  a  brief  acknowledgment,  and  the 
proceedings  terminated. 


THE  WALLIS  COMPANY.  LIMITED. 

The  sixth  ordinary  general  meeting  of  the  Wallis  Company, 
Limited,  was  held  on  July  13  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Mr.  Bernard  W.  Moore  (the  Chairman) 
presiding. 

The  Secretary  (Mr.  J.  H.  Jefferys,  F.O.I. S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of 
the  auditors, 

The  Chairman  said  :  I  presume  it  will  be  your  pleasure 
to  take  as  read,  the  directors'  report  and  accounts.  With 
reference  to  the  accounts,  you  will  notice,  on  turning  to 
the  asset  side  of  the  balance  sheet,  that  the  item  property 
account  remains  at  the  same  figure  as  that  at  which  it  h::'' 
stood  for  the  past  two  years.  The  figure  for  general 
expenditure  in  West  Africa'  and  London  has  increased  1-v 
£7,537  15«.  6rf.,  being  the  amount  for  the  year  1915,  whicli 
compares  with  previous  years  as  follows  :  1910. 
£14.774  19s.  3rf.  ;  1911,  £18,823  2-9.  6d.  ;  1912, 
£11,893  16s.  6(1.:  1913,  £9,104  17-'.  8d.  ;  and  19K'. 
£6,440  3s,  5rf,  The  1915  figure  includes  the  sum  nf 
£623  ]■«,  ll'l.  written  off  for  depreciation  and  wear  aud 
tear,  the  actual  general  expenditure  for  the  year,  therefore, 
being  £6,914  13-'!,  7<l.  The  rem.ainder  of  the  items  (n 
that  side  of  the  balance  sheet  have  either  not  changed 
or  spoak  for  themselves.  On  -the  other  side,  the  items 
capital  issued  and  premiuqji  on  shares  have  increased,  owing 
to  the  50,000  shares  issued  at  £1  premium  being  called 
up  by  December  51  last  to  the  extent  of  lOs.  on  account 
of  capital  and  lOs.  on  account  of  premium.  Since  tlic 
expiration  of  last  year  a  further  sum  of  Is. — n.amely,  6'/. 
on  account  of  capital  and  6d.  on  account  of  permiiim — has 
been  called  up  on  these  shares,  leaving  a  liability  of  19-<. 
per  .ihare — tli.at  is,  9s,  6d.  on  account  of  capital  and  9-<.  6il. 
on  account   of   premium.      In  addition,   certain  shareholders 
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have  paid  up  the  remaining  19-\  upon  5,817  shares,  thereby 
providing  £o,526  5s.  furtlier  cash.  The  amount  of  un- 
called capital  on  these  50.000  shares  is  therefore  £47  250 
'"/^  *f,''„*'^°^"^-™<^"''oned  £5.526  3.^.,  leaving  a  net  amount 
of  £41,723  17s.  'Ihe  estimated  amount  of  cash  in  hand 
at  present   is,  say,   g^out  £4,000. 

Board's  Development  Policy. 
You  will  have  observed  Tr.,m  the  report  that  the  poliov 
ot   the  directors   is   to   proceed    :vith   development,  and   that 
policy  IS  actually  being  pursued.     In  order  to  obtain  further 
expert    advice,   .Air.    George    Macfarlane— who,    you    will    re- 
member, wa^  our  manager  for  a  number  of  years,   until  liis 
brother   took  his    place— was    a.ked   to   pay  "a  visit   to  the 
property  and  make  a  special  report.     He  is  a  man  in  whom 
we    have   the    greatest    confidence,    and,    knowing    all   about 
our  property,  he  was  able  to  give  a  much  more  inteUic^ible 
report    to   us    than    anybody    else    could    have    done.     °  An 
e.x-tract    from    his    report    dated    May   29    and   copy   of    his 
supplementary    report  dated    .June    16    are    in    your   hands 
1  wo  or  three  policies  were  open  to  the  directors  "to  pursue— 
namely   1)  To   caU   up   the   remaining  uncalled  capital,   wind 
lip   the   Company,    realise  the  assets' and  distribute  the  pro- 
reeds    among   the  shareholders.       In   view,    however     of  the 
excellent  results  obtained   since   April   1915,  this   policy  was 
at  once  dismissed.     (2)  To  close  down  the  mine,  lea\-ini  only 
a    careteker.    and    wait   for    more   favourable    conditions    in 
tlie    .Money     market    before     reopening.       In    view     of    the 
tact    (as    stated   b^-  our    consuhing  engineer)    that    it    would 
cost  about  £15,000  to  re-open,   if  ever  the  mine  were  shut 
down.   It   was   lelt  that   the  money  would   be   much    better 
employed    in   carrying    on.      That  "brings    us   to    policy'  (31 
In    consequence     therefore,    of    the    good    results    obtained 
and  in  view  of  Mr    George  Macfarlane's  report,  the  directors 
unhesitatingly   and  unanimously   resolved   to  carry     out   the 
fdlowing  policy  :   Shaft   No.   2   ea.st  will  be   sunk  a  further 
100   feet    on   the  vertical— that   is,    about    120   feet    on   the 
incline— and  a  fourth  level   will   be  opened  up.  which  work 
.vou  will   observe  from   .Mr.    George  Macfarlane's  reports,    is 
expected  to  disclose  equally  good  values  as  at  higher  le^-els 
with    the    possibility    of   improvement.        I   would    specially 
direct  .your   attention    to  the    estimate   made    by    Air     Mac 
farlane  of  the   value   of  the   work  alerady   done".      You   will 
about''%11fi'nn^'    considers    the  ore    developed    to   be    worth 
P^/mn       T1,      ..•''"1    *^^    estimated    profit    in    sight    about 
iM.OOO.      The   directors  regret  to  note,  from   advices   from 
I^r  w,;    "'"■,  r^"    ^r""  ?^"-    -^^^rf^-^l^nes    report,   that,    on 
the    «hole,    labour    has    Been  poor.       This  has    been   due  to 
a    variety   of    circumstances,   and    they   can    only    hope  that 
an  improvement  will  take  place  in  the  near  future. 
A  Proved  Banket  Proposition. 
I   cannot   help    thinking   that  shareholders   hardly  realise 
the   value,   both    present   and    potential,    of    their  property. 
We   have  a   very  large  area,    and   on  the  portion   whidi   we 
are   working  now-about   10  square  miles-we  have   actually 
vX"       K  !   7'stence  of   a   banket  reef   of  not   only  oayable 
\ allies    but  of  exceptional  width  down  to  the  500- foot  "level, 
and  Mr.  Macfarlane  states  that  the  ore  is  not  of  a  refractory 
nature.     He   also  states  definitely  that,  in   his   opinion,  the 
width  and   values  will    in    all   probability   be    maintained   at 
aepth.        We   have    a    property   here    which    is    not    heavily 

'^J'^  mn  '■'!"  ^°°'''  ^^'^  "'^  '"^'^^^  of  *«  Company  is 
£250.000  nominal;  we  have  172.258  shares  issued ;  we"  are 
in  a  strong  financial  position  ;  we  have  a  very  large  area  and 
a  proved  banket  proposition,  as  I  say,  of  exceptional  width 
and  payab  e  values.  As  you  know,  we  do  not  talk  very  much 
from  the  board— we  do  not  publish  frequent  reports"  in  the 
papers--but  we  do  our  work  steadily,  and  I  think  you  will 
agree  that  the  policy  which  you  authorised  us  to  adopt  about 
eighteen  months  ago— we  have  always  taken  vou  into  our 
confidence—has  been  fully  justified.  Personally,  I  feel  more 
enthusiastic  about  our  property  now  than  I  have  ever  felt 
belore.  It  IS  true  I  am  in  the  nature  of  an  optimist  but 
no  pessimist  ever  did  any  good  with  a  mining  property 
before  sitting  down  I  would  just  remind  vou,  with  reference 
to  the  statement  in  the  report  that  Mr.  A^easey  and  Mr 
i'a.vne  are  still  serving  in  the  Army,  that  Major  A'easev  is 
now  acting-colonel  of  his  battalion,  and  that  Mr  Pavn'e  is 
a  captain  m  the  .Army  Service  Corps,  he  being  in  France 
at  the  present  moment.  I  now  beg  to  move  :  "  That  the 
directors'  report  and  accounts  for  the  year  1915  submitted 
to  this  meeting  be  and  the  same  are  hereby  received  and 
adopted. 

Large  Reef  Body. 

I  ^i'i'  r7'  ^-  ^^''^^^  •  before  seconding  the  resolution  I 
snoLUd  like  to  summarise  our  position  as  it  appears  before 
me  to-day  We  have  an  area  in  which  the  outcrop  e.x'tends 
tor  severa  miles,  and  a  very  large  reef  body  which  is  proved 
clown  to  the  oOO-foot  level.  The  reef  is  somewhat  disturbed 
m  the  higher  levels,  but  this  is  dearly  due  to  surface  move- 
ment and  there  is  ample  foundation  for  the  statement  that 
settled  conditions  will  be  found  with  depth.  It  is  a  very 
strong  ore  body,  and'  if,  as  I  think,  we  are  justified  in 
judging  the  future  by  the  values  in  the  settled  area  already 
opened,  we  shall  have  a  position  which  will  show  a  great 
improvement  on  the  average  yield  which  is  given  in  the 
report.     I  have  pleasure  in  seconding  the  resolution. 


The  motion  was  carried  unanimously. 

Mr.  Lynch  proposed  the  re-election  of  the  retiring 
directors— namely,  Mr.  Bernard  W.  Moore  and  lAIr.  H  G 
Payne,  remarking  that  the  last-named  gentleman  acted  also 
as  engineer  to  the  Company. 

Mr.  R.  J.  Frecheville  seconded  the  motion,  which  was 
unanimously  adopted. 

On  the  proposition  of  Mr.  S.  Goldsmid,  seconded  by  Br 
Brown  Clark,  Messrs.  Evans  Fripp  Deed  and  Company  Were 
reappointed  auditors. 

The  Chairman,  in  thanking  the  shareholders  for  their 
attendance,  said  he  thought  that  at  the  next  meeting  the 
directors  would  have  Ijetter  news  to  lay  before  them. 

Mr.  Richardson  proposed  a  vote  of  thanks  to  the  Chair- 
man, which  was  seconded  by  Mr.  W.  H.  Goldsmid  and 
carried. 

The  proceedings  then  terminated. 


SIALANG  ROBBER  ESTATES,  LIMITED. 

The  seventh  annual  general  meeting  of  the  shareholdci-,s'  of 
the  Sialang  Rubber  Estates,  Limited,  was  held  on  July  14  in 
the  Council  Room  of  the  Rubber  Growers'  Association 
3S  Eastcheap,  B.C.,  Mr.  George  CroU  presiding. 

Mr.  J.  AlitcheU  Thorn,  representing  the  agents  and  secre- 
taries (Alessrs.  Harrisons  and  Crosfield,  Limited),  having  read 
the  notice  convening  the  meeting  and  the  report  ol  the 
auditors. 

The   Chairman  said  :  Gentlemen, — I    regret    to    say    our 
Chairman,   Mr.    Lampaixl,   is  unable   to  be   present   and   has 
requested  me  to   take  his-  place.     Our  issued  capital  remains 
the  same  as  a  year  ago— viz.,  £200.000;  premiums  over  shares 
are   also   the    same— £62,633   11.?.    6d.     Should   you  agree   to 
the     propo.5al    we    place     before    yoU    to-day    our    develop- 
ment reserve  acccuKt  will  then  .stand  at  £20,000,  making   the 
total  of  ppiniium  and  reserve  £82,633  Us.  6d.       The  capital 
expenditure     fcr    the    year     under     review      amounted      to 
£16,675  llf.  ad.,  against  an  estimate  of  £20,616.     The  differ- 
ence was  owing  chiefly  to  Paya  Pinang  factory,  the  balance 
of  erection   cost  of  which   is  carried  forward   to  the  current 
year.     The  actual  expenditure  ovtr  the  immature  acreice  of 
3,363  acres  was  £4  9.~-.  4f7.   per  acre.     After  salee  of  sundry 
assets,  amounting  to  £115  5s.,  and  depreciation  written  off 
buildings,  machinei-y.  &c..  amounting  to  £3,203  16.?.   8rf..  the 
net  amount  added  to  the  balance  sheet  was  £13,356  IS.ti'gf/. 
making    the  total    capital    expenditure   to  the   date    of     the 
accounts   £263,317  7.--.  4d.      £201,260  4.».   2d.  of  this  is  for 
co.?t  of  properties  and  development,  and  £62,057  3s.   2d.  is 
for  buildings,  n.a?hin.-ry.   and   furniture.     This,  spread  over 
the  planted    acreage  of  5,967  acres,  is   equal  to  £44   2s.  Id 
per  acre.     Including  the  £10,000  which  it  is  proposed  to  place 
to  reserve  out  of  the  year's   profits,  premiums  and    reserves 
equal  £13  3s.  9rf.,  learing  the  book  cost  at  £30  18.«.  lOrf.    This 
is  without  placing  any  value  on  the  3,424  acres  of  reserve  land. 
Satisfactory  Capital  Position. 
Our   capital   position   is    quite    satisfactoiy.     The    capital 
piid  up,  plus  the   in-emiums  and   reserves,  to  which   I  have 
already  referred,   amount  to  £282,633.     The  capital  expendi- 
ture to  January  31,   1916.  amounted    to  £263.317,  leaving   a 
surplus    of   £19,316,   to  which   has    to  be  added    our   carry- 
forward of  £15,020,  making  a  total  of  approximately  £34,00"0. 
We  estimate  the  capital  expenditure  for  the  curre"nt  year  at 
£20.856,  which  will  leave  us  with  a  balance  as  at  January  31, 
1917.  of  £13,144,  out  of  which  we  have  to  provide  working' 
capital  on  the  estates  and  our  assessment  oh  account  of  the 
excess  profit;,  tax.      Our  cultivated  acreage  remains  the  same 
as  a  year  ago,  and  a  full  statement  is  included  in  the  report. 
The  whole  area  has    been   kept  clean    weeded    at  a  cost   of 
approximately  8.49f/.  per  acre  per  month,  against  10.28(/.  last 
year,    showing    a  very  satisfactory   reduction.     The   visiting 
agent  reports  that  all  the  estates  are  in  first-class  order,  that 
labour  is  sufficient  for  requirements,   and  that  the  European. 

Before  leaving-  town  place  your  Securi- 
ties, Plate,  and  other  Valuables  at  the 

WINCHESTER  HOUSE 
SAFE    DEPOSIT. 


SAFES     FEOM    J31.  Is.     PER  ANNUM. 

Sealed  packag-es  received  temporarily  at 
moderate  charges, 

AVRITE  TO        <^ 

THE    TRUSTEES,     EXECUTORS    AND     SECURITIES 
INSURANCE    CORPORATION,    LIMITED, 

WINCHESTER  HOUSE,  OLD  BROAD  STREET,  LONDON,  E.G. 

Tele.  No.:  3471  London  Wall.         Telegrams  :  "  Edifice,  London." 
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staff,  although  somewhat,  \m4ev  normal  in  number,  have  car- 
ried'out  their  duties  to  the  satisfaction  of  the  Company's 
agents.  The  health  of  the  labour  force  was  quite  exceptionally 
good,  the  death-rate  being  a*  the  rate  of  only  6  per  1,000. 
as  again.sl  13  per  1,000  the  pievious  year— the  latter  figme 
bein"  in  itself  a  very  low  rate.  This  splendid  result  ie  due 
to  the  excellent  hospital  arrangements  which  Mr.  Lampard 
referred  to  last  year,  and  which  I  consider  one  of  the  out- 
standing features  of  rubber  cultivation  in  Simiatra.  Up  to 
date  factories  are  in  existence  on  Sialang,  Batoe  Gingging,  and 
Tebing  Tinggi,  and  the  factory  on  Paya  Pinang  will  be  com- 
pleted°during  the  current  year.  Our  building  programme  ici 
very  nearly  completed,  and  as  all  the  work  done  has  been 
of  a  permanent  character  only  a  very  small  amount  will  be 
required  for  upkeep  in  the  future. 

Low  Cost  of  Frodaotion. 
The   ci-op     liarve.sted     during      the     year     amounted     to 
821,454  lb.,    against  an    estimate  of   705,000  lb.     The  all-in 
cost  was  Ls.  0.03rf.  per  lb.,  against  Is.  1.62(/.  for  the  previous 
year.     The  crop  realised  2s.  bA2d.   per  lb,  against  2s.  2.84'/. 
the  previous  year,  the  profit  being  !■?.  6.39(/.,  against  Is.  1.22rf_. 
last     ye.nr.        Tho     average     aiea      in     bearmg   was     ,'?.604 
acres,  against  1,764  tne  previous  year,  and  the  average  yield 
per   acre  was  315i  lb.   per   acre,   against   274.        Corisidering 
the   large  area  brought   into  tapping  for  the  first  time,   the 
increased  yield  per  acre   and  the   reduced  all-in  cost  per  lb. 
reflect  very  creditably  on  the  members  of  our  staff  and  the 
yielding    capacity   of   our  property.     The  net    profit   for   the 
year  amounted  to  £63,707  Os.  lid.,  to  wliich  has  to  be  added 
£5,313    13s.    lOd.    brought   forward    from  the   previous  year, 
making  £69,020  14s.  9'/.      Of  this,  £24,000  has  already  been 
distributed  by  the  interim  dividends  paid  in  November  1915 
and  March  of  this  year,  and  we  now  propose  to  deal  with  the 
balance  by  the  payment  of  a  final  dividend  of  10%,   making 
22%    for   the  year,   placing   £10,000   to   development    reserve 
account,  and  carrying  forward — subject  to  excess  profit  duty — 
£15,020  14s.  9f/. "  I  cannot  give  you  any  information  on  the 
subject  of  the  excess  profit  duty.     I  think  you  know  that  at 
the  present  time  the  matter  is  before  the  Board  of  Referees 
through    the    Rubber  (irowers'   Association,  but    ample    pro- 
vision has  been  made  for  the  maximum  we  are  likely  to   be 
called  upon  to   pay  in  the  amount  w©  propose  to    carry  for- 
ward.    For    the    current   year    we    estimate    for    a    crop   of 
1,060,000   lb.,    of    which    we   have    secured    to    end   o£    June 
446,950  lb.,  against  283,288  lb.  for  the   corresponding   period 
last  year.       With  reasonably  favourable  weather,  our  estimate 
should   again  prove    to  be   a   conservative  one.      Out   of  this 
crop   we  have  sold    and   delivered   143,265   lb.    at  a   London 
equivalent  of,   approximately,  2s.   6.15rf.,   and  there   remains 
to  be    delivered  out  of   this   crop    against   forward   contracts 
approximately  396,480   lb.,  at  a  London   equivalent  price    of 
2s.  5.69f/.  per  lb.     I  tlrink,  gentlemen,  that  gives  you  shortly 
a   review    of    the   past   year's   work.     I    now    beg   to   move  : 
"  That   the  directors'   report  and   the  statement  of  accounts 
in  respect  of  the  financial  year  ended  Januai-y  31,  1916,  be 
and  the  same  are  hereby  adopted." 

Mr.  C.  E.  Morrison  seconded  the  motion,  which  was 
unanimously  adopted,  and  a  final  dividend  of  10%  was 
declared  in  respect  of  the  financial  year  1915-15. 

The  retiring  director,  Mr.  Charles  Arthur  Lampard,  and 
the  auditors,  Mes.srs.  Ford,  Rhodes,  and  Ford,  were  re- 
appointed, £250  was  voted  to  the  Red  Cross  Society,  and 
a  vote  of  thanks  to  the  directors  and  the  staff  in  the  East 
concluded   the  proceedings. 


RAND  GOLD  OUTPUT. 

Banties  Consolidated— Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

"    262,762    22/4     253,«J    21/6    9,329      -/lO    8/0 


1915t  ...  ICO    255,400 

1916. 
Uar.qr. 
April  ... 
M.iy  ... 


20.710 
21 .62  J 


73,368  19/11  222  -/I    17/9 

23,963  21/3  1.7ST  7/S»    16/6 

25,993  23/2  S.OOl'  2111'      4i 

23,901  22'2  ;,"■«•  -:'l'       H 


73,610    —     73,590    20/0 

22,280    lU    22,176    20/0 

20,992    20/3 

22,395    22/3 

•  Loss, 
t  Central  shaft  breakdown  early  ia  the  year  19:5  affected  results. 

Dividends— 1914,  June.  2\  ;  Dec,  2i  per  cent. 
1915.  nil ;   Nil  since. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 

YB»rto  Tons  Sort- --Revenue-^  .-Bxpenaes-^     ^Proflt-^  Price 

El"3^Stp..    Milled  ing  A-mt.  Pert«n  Am^t.Perton  Amt  Perton^endof 

1915  ...151iav.677.2M   14 1,306,015    38/7    689,588    23/5    616,457    18/2  3S 

tsSc^ar  154      1E5,0C0    14    .^63,936    39/4  183,3!8    19/10    180,598    19  6  3}ii 

161        60  WD    154  118,077    39/0    59,481     19/8      68,593    19/4  m 

—  62  200    —    121,101    39/0    61.078    19/3      60.023    19/4  4 

—  57,5:0    -    116,821    40/7    67,511    20/0      59,323    20/7  31f: 
Dividends— 1915.  June,  13?  ;   Dec.  20  per  cent. 

1916,  June,  22|  per  cent. 

Consolidated  Main  Reef.-£924,364,  in  £1  shares. 
120  stamps;  three  tube  millB. 


April 

May  , 
June. 


rear  ends  Tons    Sort-  — Kevenae-^ 

JuneSO  Stpa.  Milled    Ing 


^„„,„ ,  .  Bxpenses^      ^Profit^   Price 

Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 


914-15  95;av. 

294,766 

1915-16. 

Sept.qr.UO 

84,380 

Decqr.UO 

86,600 

Mar.:qr.UO 

83,525 

April...llO 

28.'- 80 

May...    — 

29,600 

June       — 

27,710 

Period 

294,765    125*  "'2.549  30/0    304,384  20/7      138.265    9/5      19/0 

37,887  8/11  19/9 

42,633  10/0  20/0 

40,582  9/4  19/0 

13.870  9/10  19/5 

13,900  9/4  19/3 

14,059  10/2  19/9 


13  120,497  28/6  82,610  19/7 

121  123,490  29/8  85,857  19/8 

11  126,260  29/2  85,678  13/10 

g\  41,854  29/9  27,984  19/11 

—  42,714  28/10  28,844  19/6 

.-  41,435  29/11  27.376  19,9 


312,895 


601.280  29/2    338,349  19/9      162,931      9/5    19/9 
Dividends— 1915.  June,  G\;  Dec.,  6 J  per  cent. 
1916,  June,  Q\  per  cent. 

Crown  Mines.— Capital  £1.000.000,  in  3,000,000 
shar^sofio"  each;  issued,  1,880,212.  £842  850 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month. 

1915     ...  660  2,497.000  lOJ  3,161,343  25/5  2,017,792  16/2    1.145,551     9/3    31 


1916. 
Mar.qr.  630 
April...  660 
May   ...    — 
June...    — 


777  499  2S/5      562,856  19'2      214.645  7/3  2S 

229  663  26/8     163,253  19/0       66.400  7/8  2Ji 

231 108  23/8     168,105  19/5       63,003  7/3  2S 

224.205  26A0   161.133  19/4        63,072  7/6  2|3 
nulated  slimes  prolits  included. 


Bradford  Di.strict. — Interim  dividend  of  5.s\  6c/.  per 
share,  being  at  the  rate  of  13J%  per  annum,  subject  to  tax, 
for  the  half-year  ended  June  30. 

Barclay  and  Co. — Interim  dividend  of  4s.  per  share  on 
the  "  A  "  shares,  7.5.  per  share  on  tlie  "  B  "  shares  of  £15 
e.ach  (£4  paid),  and  Is.  9(7.  per  share  on  the  "B"  shares 
of  £4  each  (£1  paid),  being  at  the  rate  of  10%  per  annum 
on  the  "A"  shares  and  175%  P^>'  aim'm  on  the  "B" 
shares,  subject  in  each  case  to  deduction  of  income  tax. 

Halifax  Commf.rcial  Banking. — Interim  dividend  of  8.<. 
per  share,  being  at  the  rate  of  8%  per  annum,  subject  to 
income  tax,  for  the  half-year  ended  Juno  30. 

HONO  KONO  AND  SHANGHAI  BANKING  CoKPOHATION.— In- 
terim dividend  of  £2  3.5.  per  share,  subject  to  deduction  of 
income  tax,  for  the  half-year  ended  June  30. 

Imperial  Bank  of  Canada.— Dividend  for  the  quarter 
ending  July  31  at  the  rate  of  12%  per  annum  upon  the 
paid-up  Capital  stock. 

Lloyds  Bank.— Interim  dividend  for  half-year  endwl 
June  30  last  of  14.«.  6rf.  per  share,  less  income  tax. 

London  City  and  Midland  Bank,  Ltd. — Interim  divi- 
dend for  the  past  h.ilf-year  at  the  rate  of  18%  per  aniunn, 
lei?8  income  tax. 

London  Joint  .Stock  Bank. — Interim  dividend  for  the 
half-year  ended  June  30  last,  at  the  rate  of  10%  per  annum, 
less  tax. 

London  and  SnrTii.WF.STF.RN  Bank,  Ltd. — Interim  divi- 
dend at  the  rate  of  17%  per  annum,  less  tax.  The  dividend 
is  at  the  same  rate  ae  that  paid  for  the  correuponding  period 
of  1915.  Allowance  has  been  made  for  writing  down  the 
Bank's  investments  to  their  market  value,  as  well  as  for  all 
other  usual  and  necessary  provisions. 


587.000  12 
172,000  11 
173.000  — 
167.000  — 
Accu 

Dividends— 1915,  June,  35  ;  Dec,  30  per  cent 
1916,  June,  25  per  cent. 


May  . 
Juno  .. 


3/3 

i 

2/2 

H 

1/10 

H3 

1/7 

35 

Durban  Roodepoort  Deep.-X440,000,  in  XI  shares^ 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 

Tear  to  Tons  Sort-  ^Revenue^  ^Expenses^     '"J'°**r      ^!,'^1 

Deo.31  Stpa.  Milled  ing  Amt.  Perton  Amt.  Perton  Amj.  Perton.^endof 

1915  ...    100    321,030     15    425,699    26/7    374,771    23/4    51,928     3/3      ti 

Mlr.qr.   100      83.800     13    110.234    26-3     91,833    22/7    15,451 
April    .     90       25,330    Iti    32.564    25/9     29.348    23/7      2,716' 

-  27.270     -      33,580    24/6     30,986    22/3      2,594 

-  27,000    —      32,637    24/3     30,532    22/7      2,165' 
•  Small  profit  duo  to  accident  No.  1  shaft. 

Dividends— 1915.  June,  3J  ;  Dec..  3J  per  cent. 
1916,  June,  Z\  per  cent. 

Ferreira    Deep.— £980,000,  in  £1  shares.     Mills, 
280  stamps  and  7  tubesr 

Year  en  is        Tons    Snrt-  .-Revenue-..  ^Bxpensea-^     ^Proflt-^      Price 
Bept.30  Milled    lujj      Amt.  Perton  Amt.  Perton  Amt.  Per ton^nd or 

1914-15  2ar''624,9J0  \   1.070,786    34/3    6C8.714  19/5    462.072    14/10    2,', 

D6c'q'r!*280  165.850  Hi  300.617  36/3    173,842  21/0    126,775   15/3 

Mar.qr.  2W  163,070  13  238.951  35/5    170,475  20,11118,476    14,'6 

April...  280  53.530  12  92.236  34/5      63.465  20/0 

jl^y  ..,  _  56,400  —  97.625  34/7 

Juno...  —  60,080  —  8J.5)3  35/9 


HI 
U 
38,771    14/6      IH 
68,434  20/8      39.191    13/11    U 
62,161  20/10    37.432    14/U    H 


Profits  from  accumulated  sllmea  treated  are  Included  in  profits. 
Dividends— 1915,  March,  25:  Sept.,  17i  per  cent. 
1916,  March,  23J  per  cent. 


truly  15,  1916.] 
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Gedald  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  tubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  tons  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

1915     ...  60      303,440    8i  478.499    31/6    325*533      21/5  152*966    10/1  ^Vi^ 

1916.  [Profit  irrespective  ot  miscellaneoua  revenue.] 

Mar  qr.  60  77,440  8  127.909  33  0  84,085  21/8  43,824  11/4  45  6 
Apnl  ...  60  25,100  7*  42,127  33/7  27.117  21^  15.010  12/0  ^'0 
May  ...  -  27.000  _  41.781  30/11  28.fi03  21  2  13,178  9/9  45/6 
June  ...  -        26,400    -    40.813    30/11     27.593      20/10  13,220    10/1    k% 

Monthly  and  quarterly  profits  include  sundry  revenue 
.ng^onsurf°le!"  ""'  ""'"'  ''  """^  ™  ^"*<'«  «nd  underground ;  very 

Dividends— 1915,  June,  5;  Bee,  5  per  cent. 
1916,  June,  5  per  cent. 

KQn^4'o®°i!°'^  °"P' ~  <^^P'*^1'  £600,000;  issued, 
n  ''^-^  l^n.^^^""^'-  200  stamps,  7  tube  mills 
Capacity,  720,000  tons  a  year 

1915 ...   300     638.800    13    813.800    25/5    685^395    21/5    121,404    4/0   "T^  "^ 
Mar  qr.  300      174,700    12    228.307    26  2    183,951    21/1      44  356    5/1      U 
Apnl„  300        53.100    12t    73,331    26,a      59,'654    21/3      13^77    4/1O    U 
May...    _        59.000    -      7..6»3    25/3      60.693    206       13,944    4/9        | 
"°'iQ,7    ."•°°'    ~      ''•"'    ^"'      53.793    20/7      13.625    410    4 
1914  returns  and  since  include  yield  from  accumulated  slimes 
Dividends— 1915.  June,  10  ,-  Dec.,  10  per  cent. 
1916,  June,  12|  per  cent. 

ir-if"''f*?or?'P'*'^  '^^''^^'  ^1-014.200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
temW^Sf^  Company.      Operations  resumed   Sep- 

Igr^s.  ^-^-I|^|^?^^r^    --^^  P.ce 

^^me.'    ~    ™'^  "  ^^'^^^   "'^    ^''^'^  ^o/"    '•"*•  -.''•  ^Vs" 

Mar.qr.  so  64.400  3J  72,463  22/5  59,360  18/5  13,103  4/1  7,fi 
Apnl...  80  21.400  ^^  22,051  20/7  19.320  18/1  2  731  2,B  m 
May...  80  22  300  -  24.757  22/2  20.244  18/2  4  513  4  0  6/0 
June  -  21  300  _  24.675  23/2  19.109  18/0  5.5  7  5/2  79 
Gold  reserve  :  Feb.,  Mar.  and  AnrU.  ^250  -.  May.  1.400  I  June,  1,640  o" 

Dividends--1916,  June  5  per  cent. 

Kleinfontein,  —  Capital  issued,  £1,151540    in  £1 

shares;  £175,000  6%  Debentures.   220  stamps.   Four 

SOOO  to^^s^tyar  ''''''  '"  "^^  ''  ^'  ^--^  °- 

19W„.     200     636.150  16*819,910  25/10      5,7,259  17/2    272*6518/8    2^6%""' 
Mar.q'r.    200    155,100    19  202.807    23  2      143,668  18/7      59139  77    3n 

Ma"'-    Z      llltl    "     ^d]'    ''"'      ''■''' ''^''    "266  7/0    3/0 
May  203      51.553    -     65,917    25  7       4?,795  18/7      18  122  7  0    30  0 

June.        200      49.000    -     63,188    25/9       f2,630t  2 /o       0   53  4  3    Lg 
Ape:?nlBt;.nfj;it.rs'^--'--°»-"-  '-^  eon:itfwif.\.e 
natUTaC?."  ''P""'"'  '^"''  '°   «'"""g   ™-  P'»nt   an,l    inexperienced 

Dividends_1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 

Knight  Central.  —  £900,000,  in  £1  shares.     120 
stamps.     Three  tube  mills.     No  sorting  since  1914 

i^ec:^"  stps.  JZd  i^P^t^^i:^^^'?^^^^ 

''me."    "'*      '''•''°       ^'■*°^    ^"^    2°''559    18/8    44*847    2/9  ""l'^'^' 
Mar.  qr.    USjav.  84,452        87,174    20/7      78,217    18/6      8  ^57    2/1       Ifi/n 
May      ...    _         29_soo        ji.jgg    21,2      27,725    18/9      3,601    2/5      12  0 

"*   t7   •.  ''^''°  ,nf-'''    ''■      "^^'^     '"'      3.47]    2  7      12 '0 
Dividends— 1910,  Dec,  5  per  cent.    Nil  since. 


ftftAm^'?i^*f      Estate.  -  Capital  £950,000;  issued, 

886,500  £1  shares.      200   stamps;    five    tubes.  No 
sorting. 

Deo'li"           iJ?,"".       ^Revenue-^       ^E.xpenses^       ^Profit^  Pricp 
U»o.31           Milled      Amt.  Perton      Amt!  Per  t^k  Amt.  Per?on  end  o1 

1915                 ..'Profits  includeestate.fr  .revenue.!  *  ^"'°'' 

1916.      ■■■         '               '"^    ^^'^       ^^^'^^    "''°    165.625    5/5  19/3 

April  "■■•••    ^H'lr    "^■■'^^    22'*         "^-"l    "/'       37,640    4/9  19/6 

^P;'l        ...      49.498     56.555    22/10         43,526    17/7        13.029    5/3  20/0 

"ne        -     llf°     ''''''    2V10        44.964    18/7       12  619    5^  19  6 

J"n«        ...     47.454     57.570    2fl/3          <3,541    18/4       14.029    5/11  19/0 
Dividends— 1915,  June,  7i;  Dec,  7J  per  cent. 
1916,  June,  5  per  cent. 


1914-15    100 

1916-16. 
Sejt.qr.no 
Decqr.  110 
Mar.qr.  110 
April  110 
M.ay  ...  — 
June  ..  — 

12mns.  — 


£70  fiOO    i  "P-r^T  P'*"^'  743,526  £1  shares  issued; 

fo    belI"'"T'^"^-^^^^f  P^^  Cent.  Debentures    stil 

°0M0  ton  •      T    '''"^P'-    11   *"b^^'   ^^P^city 

i -0,000  tons  a  month.     No  sorting. 

Tear  ends  Tons  Uo,  „ 

Jnly31  Stps.   MiM        Im?  11"?""    --Bxpenses-^      -Proat-.     Pric* 
mmea        Amj.Perton    Amt.  Per  ton  Amt.  Per  ton  end  o* 

1914-15    400^'';  ^'.fn™"  '""°"  '""'""^  "^'^^  *"-  '«-«""«•]         """'"^ 
1915  16  •  ^         ^^^'^^^      IS  °    ^«5,065    12/1  173,620      2/11    Ig 

Jan.qr  400"      3S       ,',^.^ff      ''''    l^-""    ^^Z'    «.548     2/8      1^ 

June..    _  104,100         85.365      16/3     64,346    12  4    19.019      3/8     IX 

Gold  reserve  :  Mar..  3.673  ;  April,  4,430  :  May.  i.iOe]7nL.  2.L  o\^ 
Dividends_19l5.  June.  7i  ;  Dae.  7^  per  cent. 
1916,  June,  7|  per  cent. 

Main     Reef    West.— Capital,  .£491,188,    in     £l 

shares;  £2o6,L>2.3  Sis  per  Cent.  DebentuiW;  redem  3- 
tion  temporarily  suspended.  120  stamps,  three  tube 
mills;  capacity,  25,000  tons  monthly 

269,520    lOi    318.713    23/8    25*838    19/11    50*875    3/9''77o'"' 

7?'A°n    ,\°^   ff'^^'  22/8      73,595    19/7  11,702    3/1    7/0 

ll'lto    W     ^^'^25  21/8      71.988    18/8  11,837    3,0    6  0 

78,220    10      86,124  22/0     76,318    19/6  9  806    26    9  5 

20000    12      27,301  21/10  24,240    19/5  31061    25    86 

IJ'„„     ~      29.232  21/7  26,031    19/3  3.201    2/4    7/6 

25'2'0    -      27.894  22/1  24,840    19/8  3.054    2/5    7/3 

307,680    -    339.673  22/1  297,012  "l974  42.661  1^  "7/3 

Dividends-1912,  June,  7J ;  Dec,  5  per  cent.  Nil  since. 

Modderfontein  B.— Issued  capital  £700,000  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

nan""  Jfst,,.    Jm'.,^'"'''    '-Kevenue-^    ^Expenses^     ^Proflt.^      Price 
Deo.31  Stps.  Milled  mg     Amt.  Perton   Amt.  Pert^  Amt.  Pel^ton  endol 

'^l916."^°    5°3-™3  15 1.033,513    40/6    403.?45      15/10  629,™    24/8    T°'* 
Mar.,;.  96    137.000    15    293,171    42/9    117.919     17/2    175.252    25/7     534 
Apr,l...  93      ,6m    14J    93.533    40/8      39.846      17  4      53.737    23/4      6} 

J^^'  ■■■  ~      ?f'S„°    -      "''•2°^    "'Z'"    "-153      17/11    £5,C64    23  11    6M 
June-      45,500    -      98,931     43/5      40.675      17,10    58.526    25/7      6^ 

Dividends— 1915.  June,  32 J ;  Dec,  35  per  cent. 
1916,  June,  37J  per  cent. 

It  is  to  l>e.  bonie  in  mind  that  in  the  Marcli  ,|iiar 
terly  report  it  was  stated  that  the  rise  in  \vovk'T:g  co=ts 
13  due  partly  to  all  development  being  directly  charged 
to  working  costs,  and  partly  to  influences  created  bv 
war  conditions. 

Modder  Deep — Capital  £500,000,  in  £1  shares 
Milling  started  December  14,   1914.      Additional  re 
duction  plant,  bringing  up  capacity  to  40,000  tons  a 
month,  brought  into  operation  June  6,  1916. 

Tear  ends  Tons  Sort- ^Hevenue-^  ^Bxpenses.^  ^Proflt^  Pri.o 
Deo.31  Stps.  Milled  ing  Amt.  Per  ton  Amt!^P6rto^  Amt  P^r^n  end  c? 
1915     ...    60    393,000    12J   671,931    34/5    333^501    17/1  338f430    17/4  ^1^°" 

Mar.qr.  60  104,600  14J  194,556    37/2  107.234  20/6    87.321  16/8  61 

April  ...  60  32.300  7  60.439    37/5  27,232  16/10  33.207  20/7  6A 

Mvy    ...  _  33.100  -  66,892    37/1  29,903  16/7     36,989  20/6  6i 

Juno...  -^  33,930  —  71,827    36/11  30,380  15/10  40.947  211 


Dividends— 1915.  June,  10  ;  Dec,  25  per  cent. 
1916,  June,  30  per  cent. 


6tt 


Lancashire  and  Yorkshiee.— Interim  dividend  for  the 
past  Iialf-year  of  16«.  per  share,  subject  to  deduction  of 
income  tax. 

JIanchester  and  County.— Interim  dividend  of  5s  M 
per  £4  share,  less  tax. 

JIerchants:    Bank    of    CANADA.-Quarterly   dividend    at 
tlie  rate  ot  10,/   per  annum,  the  same  as  a  year  ago. 
Pal.atine  Bank. — Interim  dividend  of  2s.  per  share 
Sheffield  Banking  Co.— Interim  dividend  for  the  half- 
year  at  the  rate  of  14%   per  annum,  less  tax. 

Union  Bank  of  Australia.— Dividend  at  the  rate  of 
10%  per  annum,  and  a  bonus  of  2%,  the  dividend  and  bonus 
together  being  at  the  rate  of  14?;^  per  annum. 

Union  of  London  and  Smiths  Bank.— Interim  dividend 
for  the  half-year  ending  June  30,  1916,  at  the  rate  of  10% 
per  annum,  subject  to  income  ta.x. 

West  Yorkshire  Bank. — Interim  dividend  of  10s.  8d. 
per  share  for  the  six  months  ended  June  30,  subject  to 
deduction  of  income  tax. 

Williams  Deacon's. — Interini  dividend  for  the  half-year 
ended  June  30  last  at  the  rate  of  14%  per  annum,  less  tax. 
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BANK  OF  MONTREAL 

Established  in  ISl  7. 
Capital  Paid  up,  $16,000,000. 
ReBerve  Fund,  $16,000,000. 
Undivided  Profits,  $1,321,1 13. 
H.  V.  Meredith,  Esq.,  President. 
K    B.  An-nis,  Esq.,  B.   B.  Greenshields,  Esq.,  Blr 
William    Macdonald,     Hon.    Robert   Mackay,   Lord 
Shaughncssy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 
garten,  Esq.,  0.  B.  Gordon,  Esq.,,  H.  R.  Drammond, 
Esq.,  D.Forbes  Angus,  Esq.,  William  McMaster,  Esq. 
Head  Office ;  Montreal. 
General  Manager :    Sir  Frederick  Williams-Taylor, 
LL.D.    Assistant  General  Manager:    A.  D.  Braith- 
waite,  Esq.  ,      ,_    ^       .^  j 

Branches   and   Agencies  tlironghout  Canada  and 
Newfoundland;    also    at   New    York     Chicago    and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LONDON  OFFICES: 

47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnidcr,  Esq. 
Manager:  George  Cvril  CasselB. 
Financial    Agents  of  the   Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches oilersexccptionaliacilitiesforthe  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Algregaie  Assets-  -  $200,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEAbE, 

Fresidenl.     Vice-Presidml  *  Managing  Director. 
0.  E.  NEILL,  Omeral  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Kica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  —  St.     John's  ;      BAHAMAS  —  Nassau  ; 
BARBADOS— Bridgetown  ;       DOMINICA— Roseau  ; 
GRENAD.A— St.    George's;     .TAMAICA— Kmgston  ; 
ST.      KITTS— Basseterre  ;       TBINIDAD— Port    of 
Spaiu,  San  Fernando  ;   BRITISH  GUIANA— Georgc- 
t  own.  New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—Belize.  _  ,    .      .^       . 
New  York  Agency,  Corner  William  &  Cedar  Streets. 
LONDON  OFFICE! 
Bank  Buildings,  Princes  Street,  E.C. 
T.  R.  WHITLEY,                       JAMES  MACKIE, 
Minng.-r.                                  J"'"'  Manager. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF    THF 

CITY    OF    MEW    YORK. 

ESTABLISHEn    1810, 

Capital    (Fullt  Paid)       J6,000,000 

SunpLus  AND  Undivided  Profits  ...  59,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  F.\VOURABLE  TERMS,  AND 
BRANTS  TO  ITS  DEPOSITORS 
EVERT      F.ACILITY     CONSISTENT 

WITH  prudp:nt  .\Nn  conserva- 
tive BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT, 
nances  Exports  and   Imports,  buys  and  Belli 
Foreign    Exchange.    Telegrnphio   Transfers,    *c., 
makes  Collections  on  all  parts  of  the  world. 
London  B»NKrn,s  : 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON   CITl-   AND  MIDLAND    BANK    LTD. 


The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  («7,000,000)  £1,438,356 
Reserve  Fund  &  I  (f7,250,984)f  1,489,928 
Undivided    Profits  I  ^      '         ' 

Head  Office:   Montreal. 

This  institution  lias  20li  Branches  and  Agencies, 
extending  from  the  Atlantic  to  the  Pacific  (89  being  m 
the  Western  Provinces).  . 

Every  facility  offered  to  the  business  of  immigrants 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  per  cent,  per  annum. 

Ageats  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

Thev  issue  1.Mm  ..f  Credit.  UraltP  M.d  CuMc  Trans- 
'Icrs  avail^ildc  at  anv  li;iiildiigpoiiit  mCanaJa. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  GoTemment  in  British  East  Africa  and 

Uganda. 

HEAD  Office: 

26  BISHOPSQATE,  LONDON,  E.C. 

BRANCHES : 

Calcutta  Cochin  (S.  India)  Newera  Ellya 

ibay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \  ppitisii 

Karachi  Mandalay  Nairobi      I    j,^^ 

Cawnpore  Aden  and  Nakuru      f  ^^q^, 

Lahore  Aden  Point        Kisumu     I 

Amritsar  Colombo  Entebbe  "l 

Delhi  Kandy  Kampala  ^  Uganda 

Tuticorin  Jinja       J 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,176,000 

Lonhon  Bankers— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bsink  conducts  every  description  of  Eastern 
Banking  business.  i      i      ■     i. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31.  . ,  j  .. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  mmimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE:    29  Threadneedle  Street,  E.G. 


Paid-up  Capital 
Reserve  Fund 
Reserve  LiabiUty 
of  Proprietors 


£9,675,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  OEOEQE, Manager. 


THE  BANK  OF  ADELAIDE. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

HEAD  OFFICE— LONDON. 

ADTHORISED  CAPITAL       £8,000,000 

subscrtbed  capital      2,250,000 

Paid-up  Capital 760,000 

RESERVE  FUND      700,000 

UNCALLED  CAPITAI 1,600,000 

Receives  Deposits  of  £50  and  ujiwards  for  1,  2  oi 
3  years  at  4  per  ccut.  per  annum. 

Drafts,   Leltcrs  of  Credit  and   Wire  Remittancef 
granted,  and  liills  ou  New  Zealand  purchased  or  sent 
for  collection. 
H.  FRESHWATER,  Secretary  and  London  Managci 

1 7  MoorgatcStreet,  London,  E.C. 

BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     185  G. 
Head  Offick      ■  HAVANA,  CUBA. 

"^'"ank  PrTfltF)  $«'808'««l-79 
Assets       -         -  $39,077,630.77 

$5  equals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS 
Swiss  Bankvurein. 
Ki.EiNwoKT,  Sons  &  Co. 
Llotds  Bane  Ltd. 


(Incorporated  by  Act  of  I': 

Autliorijed  Capital.  £1.000,000.     Bul.» 

Paid-up  Capital    

Reserve  Fund    


Uncalled  Capital  

Reserve  Liability  ol  Sin 


£1,010,000 

125,000 

eholdeiB         626,000 


£1,760,000 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       S3.000,000 

SHAREHOLDERS'  LIABILITY     ...     ?3, 000,000 
SURPLUS   AND    PROFITS  ...     86,666,833 

B.  P.  SHANBACKEB,  President. 

PRANK  O.  ROGERS,  Vice-President. 

R.  J.  CLARK,  Vice-Fres.  and  Cashier. 

W.  K.  H.VBDT,  Vice-President. 

W.  A.  BULKLET,  Asst.  Cashier. 

C.  P.  SHAW,  .Ir.,  Asat.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  In  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  OD 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"POURBANK."   SAMUEL  MONTAGU  &   CO. 

LONDON  CITY  .VND  MIDL.\ND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  tbe  Transvaal. 
(With  which  are  incorporated  the  Bank  o£  Africa, 

Ltd.,  and  tbe  Katal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Ponth 

Africa  in  the  Transvaal.  N  atal  and  Orange  Vree  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PEETOBIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,7f?8,040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      52r),000 

Branches  and  Agents  in  all  parte  of  tbe  Union  ol 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  Sew  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Ixitterfl 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  In  connection  with  South 
Africa,  the  South- West  Africa  Protectorate,  the  Belgian 
Congo,  and  witb  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Sbares 
efiected.  Dividends  and  Annuities  collected.  Current 
Accounts  opened,  a  nd  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CUNNINaHAM,  Manager. 

T  .^„  J  «  nm^«=  (  Circus  Place,  London  Wall,  E.O. 
London  Offices  j  ^^^  ^^^^^  ^^^^^^^  ^^^ 


THE  EASTERN  BANK, 
LIMITED. 

(Buikan  to  tba  Government  of  India  at  Batra.) 

Head  OjUce  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £1,S00,000 

Called  up      £600,000 

Reserve  Fund       £86,000 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BlLPOUR  Of  BURLEIGH,  K.T. 


(Cli 


London   Office- 11    LEADENHALL   ST..    E.C. 

Bills  on  .Vustriii^iii  piurhnscd  or  collected. 
Drafts  issued  .uul  Remittances  cabled. 
Deposits  received  for  li.xcd  periods  at  rates  to 
bo  ascertained  on  application. 

PERCY   ARNOLD,  Manager. 


ftir  Jacob  E.  Sassoon,  Bart,     emilf  prancqui.  Esq, 

J.  0.  Georges  BounxAT,  Esq.    J.  ?.  Haskell,  Ebq. 

U.  BaOMLET-MARTIN,  Esq.  ij.  LEIQn  WOOD,  Esq. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Dralts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  oJ 
Exchange,  and  transacte  Banking  and  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  received  for  1,  2,  or  3  years  at  6  pel 
cent,  per  annum,  and  on  current  accounts  Interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balanceB. 

F.  H.  SUTTON,  J^anoyer. 


BANK  OF  INDIA,  Ltd, 

Head  Office :   15  Graccchurch  St.,  London,  E.C. 

£1,500,000 

1,125,000 

>62.500 

550.000 


Capital  Authorised 
Capital   Issued      ... 
Capital  Paid   Up 
Reserve  Fund     ... 


/)r<incf.«  ■ 

INDIA     BURMA! I.    CEYLON.    STRAITS! 

SETlll-MENTS.    CHINA.    AND     PORT 

I.OUIS,    MAURITIUS. 

I  of    Kjtchanfio.  iBBUCi 

1.  mid  tniiinacls  biuik 

1  with  the  Eaat.  on 


ErnesJQRNQUIST 

LIMITADA, 

BUENOS    AIRES, 


Established  1830. 


Oldest   Business   Establishment    in 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AMD    COMMERCIAL     BUSINESS. 


lUIyLANTYNE    &    CO.     Wd., 

uit   their    Offices,    61    Cannon    Sfi-cet, 


the  City   of    London, 


A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 


Vol.  LXXXVIIL— No.  2.004.]        SATURDAY,   JULY  ■2-2,   1916. 


r  PRICE  6d.. 

L     POST  FREE  6J(f.  (U.K.) 


SALES    BY    AUCTION. 

JOHN    HOARE    AND   CO. 

**    wiU  Offer  for  SALE  by  PUBLIC  AUCTION 
at  tho  WOOL  EXCHANGE,  Colsman  Street,  E.C., 
on  Tuesday,  llth  July,  Wednesday,  19th  July,  Tues- 
day, 25th  July,  and  Saturday,  29th  July, 
6,000  Bales  COLONIAL  WOOL. 
6,000     „     PUNTA  ARENAS  WOOL. 
200     „     FALKLAND  ISLANDS  WOOL. 
Catalogues  in  due  course  of  John  Hoare  and  Co., 
Wool  Brokers,  73  Basinghall  Street,  London,  E.C. 


lACOMB,  SON   and  CO.    will 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C,  on  Thursday, 
13th,  Thursday,  20th,  and  Thursday,  27th  July, 
WOOL-9,000  BALES  COLONIAL. 
Catalogues  and  further  particulars  of  the 
Brokers,  Moorgate  House,  61  Moorgatc  Street, 
E.C. 


•THE    BANK   OF  TAIWAN, 

■*■  LIMITED. 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese   Government,   1889. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shangheii,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan \  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD    STREET,    E.C. 


DANCA  ITALIANA  DI 
y  S  C  O  N  T  O. 

(With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Society    Italians    di    Credito    Provincialc.) 

Aathorised  Capital Lires  70  millions 

Subscribed  and  Paid-up  Capital  „  66}  millioni 
Deposits   and   Current  Accounts 

fDecember3I,1915)  ,     355iiullioDs 

Cash  in  hand  and  with  the  Bank 

(December  31, 1915)  „     54^  millions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at: — Genoa,  Milan*  Naples,  Palermo, 
Turin,  Venice,  Bolosrna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened, 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited. 


I    EU    and    CO.'S    BANK, 

*-•  LIMITED. 

ZURICH    (Switzerland). 
Founded  1755. 


...       Frs.  45,000,000 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFHCE:  MILAN. 

r  City  Office !  1  Old  Broad  St.,  E.C. 

LONDON  \  West-End  Agency  :   12  Waterloo  Place 

(  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800, 

Manager — E.Consolo. 

Suh-Manag.r.|e;C-t..^,«B.HandIey. 

Branches  in  Italy:— Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina, 'Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  LMPORTANT  COMMERCLU, 
CENTRES 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for: — ■ 

BANQUE    FRANfAISE   et   ITALIENNE   POUR 

L'AM^QUE    DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETY    COMMERCLU-E   D'GRIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

AgentsandCorrespondents  in  all  parts  of  the  world. 


u 


NION    BANK    OF    CANADA- 

Incorporated  1865.    Head  Office,  WINNIPEG. 


Paid-up  Capital  $5,000,000 

Rest  and  Undivided  Profits 83,600,000 

Total  Assets  over  $90,000,000 

The  Bank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London  Committee  : 
J.  Leigh  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 

Lovnnv  nmrFt;  I  ^  PRINCES  STREET,  E.C 
LONDON  OFHCES  |  jg  HAYMARKET,  S.W. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


£1348,525 
2,000,000 
4,645,575 


£8.194.100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbnthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.CJW.G.  Right  Hon.  Lord 

Robert  E.Dickinson,  Esq.  Sydenham,  G. C.S.I. , 

James  Fairbaim  Finlay,  G.C.M.G.,  G.C  J.E. 

Esq.,  C3.I.  H.  L.  M.  Tritton,  Esq 

HEAD  OFFICE  :   10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  ;  27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES     IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia.  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate,  and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usoa 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  efiected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  ondertakcn. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  ol  its  customers. 

FRANCIS  SmPTON,  London  Manager. 


DRITISH  COMMERCIAL  BANK 

*-'  LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office:   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCUL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154,5. 


B 


ANCO     DEL     PERU     Y 

LONDRES.  LIMA.  PERU. 


Subscribed  and  Paid-op  Capital 
Reserve  Fund  


...    £P.  500,000 
...    £P.  200,000 


BRANCHES      IN 

Piara,  Callao,  MoUendo* 

Chiclayo»  Cerro  de  Pasco,     Arequipai 

Pacasmayo.       Chincha  Alta,         Cozco, 
Truiillot  lea,  Iquitos, 

Huaras^  Huancayo,  Huacho. 

Letters  of  Credit,  Ehrefts  and  Cable  Transfers 

issued.    Bills  negotiated,  advanced  upon,  or   sent 

for  collection. 
London    Agents ;     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


THE  RUSSIAN  COMMERCIAL 
'■    AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP 
RESERVE  FUND . . 


..  £3,703,704 
..  £1,046,%0 


PETROGRAD,      MOSCOW, 

PARIS, 
uid    over    100   Branches    in    Russia, 

London  Offices  i 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Managar. 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  GovemmeDl. 

Branches  and  Agencies  throughout 

Australasia 

Bills  Negotiated  and  Collected.   Drafts  and  Letters 

of  Credit  Issued     Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

Exed  penods.  and  BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds* 

London  Office  t 

36-M  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


B 


ANCO       DE        CHILE 


London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars 

Paid'up  Capital $40,000,000 

Reserve  Fund         22,000,000 

Reserve  Liability  of  Shareholders         4C,000,0tO 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank* 

ing    business   with   Chile.    Current  accounts   al«p 

opened  and  deposits  received. 


THE     STATIST. 


[July  22,  1910. 


THE 


UNION  OF  LONDON  &  SMITHS  BANK, 


Authorised    Capital 
Subscribed  Capital 


(Bstabllsbed  1839.) 

',       I    £25,000,000  Paid-up  Capital      . 

•       •     £22,934,100  Reserve  Fund  . 

Number  of  Proprietors— upwards  of  IO,SOO. 


£3,SS4,7aS    10s. 
£1,150,000       OS. 


DIRECTORS. 


Sir  FELIX  SCHUSTER,  Bart.,  Ooverno 


ERNEST  W.  BARNA.RD,  Baq. 
THEODORE  BA8SETT,  Esq. 
ALFRED  F.  BUXTON,  Esq. 
CHARLES  0.  CAVE,  Esq. 
JOHN  ALAN  OLDTTON-BHOOK,  Esq. 
JOHN  DBNNISTOUN,  Esq. 
HOBAOB  GEORGE  DBVAS,  Esq. 


H.  W.  DRUMMOND.  Esq, 

A.  B.  LESLIB-MELVILLE,  Esq. 

JOHN  MEWS.  Esq. 

ROBERT  FENTON  MILES,  Esq. 

HENUY  W.  PRESOOTT.  Esq. 

KENNETH  L.  0.  PRESOOTT,  Biq. 

BERTRAM  ABEL  SMITH,  Esq. 


LINDSAY  ERIO  SMITH,  Baq.,  Deputy-Qovernor, 
BUSTAOE  ABEL  SMITH.  Esq. 
GERALD  DUDLEY  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq. 
ARTHUR  M.  H.  WALROND,  Esq. 
Bt.  Hon.  Sir  ALGERNON  WlST,  Q.O.B. 
0HARLK3  H.  R.  WOLLASTON.  Bsq. 
Rt.Hon.O.B.STnARTWOBTLEY,K.O.,M.P. 


PRINCIPAL  OFFICE— 2  PRINCES  STREET,  E.G. 


GENERAL  MANAGERS. 
H.  H.  HART  (Town  and  Foreign). 


L.  B.  THOMAS  (Country). 


F.  W.  ELLIS,  Assistant  Manager. 
H.  Q.  HOLDERNESS,  Deputy  Assistant  Manager. 


H.  R.  HOARE,  Secretary. 


L.  J.  CORNISH,  Assistant  Secretary. 


TRUSTEE  DEPARTMENT— 2  Princes  Street,  E.O. 

W.  H.  SIDEBOTHAM,  Manager. 


LOMBARD  STREET  OPFIOB  (Smith,  Patvk  . 
CORNHILL  OPFIOB  (Prkjoott'S  B*n 


»D  Smiths),  1  Lombard  Strkbt,  B.O. 
,  Limitb;d),  60  Cornhill,  E.O. 


The  Bank  has  numerous  Bpanches  in  liondon  and  the  Suburbs  and  Branches  or  Agents  in  all 
the  prinoipal  Cities  and  Towns  in  the  United  Kingdom,  and  Oorrespondents  throughout  the  World. 


TERIWS.— Current  Accounts.— Tliese  are  kept  according  to  tlie  usual  oustom  of  London  and  Country  Bankers. 

Deposit  Accounts.— Deposits  are  received  at  Interest,  subjeot  to  notice  ol  withdrawal,  or  by  special  agreement  in  acoordanca 
with  the  usual  custom. 
GENERAL  BUSINESS.— The  Agency  o(  Country  and  Foreii;n  Banks,  whether  Joint  Stock  or  Private.    Circular  Notes  and  Letters  of  Credit 

issued.    Purchases  and  Sales  effected  in  alt  the  British  and  Foreign  Stocks  and  Securities,     Diyideods  on  Stocks  and  Shares,  the  luilf-pay  of 

Officers.  Pensions,  Annuities,  &c.,  received  for  customers  without  charge. 

The  Officers  and  Olerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  its  customers. 
EXECUTORSHIPS  AND  TRUSTEESHIPS.— The  Bank,  having  the    necessary  powers,  is  prepared  to  undertake  theOlH-e  of  Exeoutori, 

Trustees  and  Custodian  Trustees,  on  terms  particulars  of  which  can  be  obtaine<l  from  the  Head  Office  or  at  any  Branch  of  the  Bank. 
Note.— In  pursuance  of  the  Trea'iury  Regulations  it  is  hereby  stated  that  no  liability  attaches  to  the  Oousolidated  Fund  of  the  British  Government 

in  respect  of  any  act  or  omission  of  the  Bank. 


T 


HE 


LONDON     AND 

PLATE  BANK  (Limited). 


RIVER 


Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Keserve  J'und  2,000,000 

Branches. 

AROENTINE. — Buenos  Aires,  RoBario,  Mendoza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana 
BarxacaB  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  1''6  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Calle 
Eio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

BRAZIL  — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Femambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Agency). 

CHILI. — Valparaiso. 

FRANCE. — Paris  (16  Rue  Hal6w). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  Cor  collec- 
tion. 

7  Princes  Utreot,  E.O. 


THE  YOKOHAMA  SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund „      20,400,000 

Head  Opficb  :   Yokohama. 
Branches  and  Agencies  at 
Antung-Hi.*=ien  Liao  Yang  Ryojun      (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angelea  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)       Fengtien  Sydnev 

Hankow  (Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  |  Peking      Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  TransferB 
and  Leiiters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
i  London  OfBce — 
I     7  Bishopsgate.  E.O 


N 


ATIONAL  BANK  OF  EGYPT. 


(Established  by  Khedival  Decree,  June  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each. 

fully  paid).    Reserve  Fund,  £1,300,000. 

Governor— F.  T.  Rowlalt,  Esq.     Head  Office— Cairo. 

London  Committee— 

E.  \V.  P.  Foster,  O.M.G.    Hon.  Algernon  Mills. 

Sir  Carl  Meyer,  Bart.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 

6  &  7  KIKG  WILLIAM  STREET,  LONDON,  E.O. 

Msmager — J.  T.  Beaty-Pownall. 

AjBSLStant  Manager— A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  i'isued.     ?'very  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  OfEce),  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-El-Koni, 
Damanhur,  Fayoum,  Keneh,  Lusor,  Mansourah, 
Minieli,  Mousky  (Cairo),  Port  Said,  Sohag,  Tantch 
and  Zagazig;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  Suakim  and  Wad  Medani. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

mOOBPORATBD    BY    ROYAIi    CHARTBR    AND    ACT    OF    PABLIAHBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  OfiAce— dDINBURGJEI. 


J.  S.  COCKBUKN,   Geneiul   Manaokr. 


GEOllGE  A.  HUNTER,  Skorbtabt. 


London  Ofnce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGAIjD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  th« 
collection  of  Dividends  and  Coupons  whether  payable  in  Groat  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Bemittanceg  to  all  parts. 

The  Agency  of   Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  farnished^on  application. 
The  OOQcora  of  tire  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


July  22,   1916.] 


THE     STATIST. 


TRANSVAAL  GOLD  MINING  ESTATES,  Limited. 


CINOORPORATED  IN  THE  TRANSVAAL.) 


ABRIDGED  REPORT   OF  THE  DIRECTORS   for  the  Year  ended  31st  March,  1916,  to  be  submitted  at  the 
Meeting  to  be  held  in  Johannesburg,  15th  September,  1916. 


ACCOUNTS.— The  net  profit  on  working  for  the  year  wag 
£157,J27  5s.  9d.,  to  which  must  h.>  added  the  Unappropriated  Balance 
at  31st  March,  1915,  £105,050  15..\  M.,  less  £119  Is.  9i/.  paid  out  in 
respect  of  Old  Dividends  which  had  been  forfeited,  £137  lOs.  llrf., 
the  difference  between  the  nouiinul  value  of  Debentures  purchased 
during  the  year  and  their  actual  cost,  and  £286  IBs.  lOrf.  for  un- 
claimed dividends  written  back  in  terms  of  Article  130,  making  a 
total  of  £272,683  8s.  lid.     This  total  has  been  dealt  with  as  follows  :  — 

Government    Taxes     £  25,084  17    1 

Dividends    Nos.    19   and    20    120,845    0    0 

Debenture   Redemption,    Nominal    Value    25.908    0    0 

Funds    transferred    17,293    8    1 

Balance    unappropriat-ed     carried     forward     and     repre- 
sented by  Cash   and  Cash   Assets,   less  Liabilities...        83,552    3    9 

£272.683    B  11 
The  amount   of  £17,293   St.   Irf..   Funds  Transferred,  represents  the 
net   expenditure   on  Capital   Account    during   the   year. 

Mine  Development  Suspense  Account,  which  was  closed  at  the 
31st  March,  1915,  was  reopened  at  the  1st  October,  1915,  on  the 
previous  basis,  and  at  the  31st  March,  1916.  show-ed  a  balance  of 
£11,576  Us.,  which  is  £517  14s.  Id.  lower  than  the  balance  last 
reported.  The  decrease  is  due  to  additional  expenditure  on  develop- 
ment and  to  provision  for  the  decrease  of  766  tons  in  the  Ore  Reserves 
at  Central  Mines. 

Included  in  the  Working  Profit  for  the  year  is  the  sum  of 
£20,629  9s.  Id.  recovered  from  the  underwriters  of  Profits  Insurance 
in  respect  of  Flood  Claims. 

DEBENTURES.— Under  the  terms  of  the  Debenture  Trust  -"Deed, 
£25,908  Debentures  have  been  purchased  during  the  year  at  an 
average  price  of  £99  9s.  5d..  and  eaneelled  making  the  total  pur- 
chases to  date  £71,916  and  reducing  the  outstanding  Debentures  to 
£52.084. 

The  amount  required  to  be  redeemed  by  the  1st  .\pril,  1916,  was 
£60,000,  and,  therefore,  no  drawing  was  necessary.  The  excess  of 
£11.916  will  be  available  towards  the  £15,000  required  to  be  redeemed 
on  the  1st   April,  1917. 

DIVIDENDS.— Dividends  Nos.  19  and  50,  of  10  per  cent,  each, 
absorbing  £120,845,  were  declared  payable  to  shareholders  during  the 
year. 

MANAGEMENT.— Mr.  R.  C.  Warriner  has  been  appointed 
Consulting  Engineer  to  the  Company.  Mr.  S.  C.  Aimetti  having 
relinquished  the  position  of  General  Manager  of  the  Company,  Mr. 
Richard  A.  Barry  was  appointed  General  Manager. 

H.   C.    BOTD,   Chairman. 
B.  T.  BOURKE,  '\ 

J.    H.    RTAN, 

S.   EVANS,  1- Directors. 

A.   WOOLLS-SAMPSON,     I 
A.    P.  RICHTER,  I 

Johannesburg,   12th  June,  1916. 

FROM  THE  GENERAL  MANAGER'S  REPORT. 

ORE  RESERVES.- CtNTRiL  Mine.s.- Devcloviment  has  shown  con- 
sistently lower  grade  results  than  those  formerly  obtained;  excep- 
tionally large  unpayable  are.Ts  have  also  been  encountered.  The 
tonnage  has.  however,  on  the  whnle.  been  maintained,  being  estimated 
at  a  total  of  406,226  tons  of  an  average  value  of  9.37  dwt.,  which  is  a 
decrease  in  value  of  3.93  dwt.  per  ton  from  the  preceding  year. 

In  this  year's  estimate  of  Ore  Reserves  it  has  been  found  necessary 
to  increase  the  total  average  milling  width  bv  8.16  inches,  as  com- 
pared with  the  previous  year.  This  would  have"  had  the  effect  of  con- 
siderably increasing  the  total  Ore  Reserve  tonnage,  but  experiments 
have  shown  that  the  average  weight  of  the  reef  is  such  that  the 
factor  of  13  cubio  feet  to  the  ton,  previously  used,  was  too  small. 
A  factor  of  15  cubic  feet  to  the  ton  has  been  used  this  year  which 
has  correspondina-ly  lessened  the  total   tonnage. 

ElxyDSDUin  Mnre.— The  reserves  show  an  increase  of  6  550  tons 
over  last  year,  but  a  decrease  in  value  of  0.8  dwt.  per  ton,  being 
now  estimated  at  62.730  tons  of  an  average  value  of  15  7  dwt. 

Vaaihoek  Min-e.— The  reserves  show  a  decrease  of  26.553  tons  and 
a  drop  in  value  of  1.43  dwt.  per  ton,  standing  now  at  37,762  tons  of 
an  average  value  of  9.08  dwt. 

With  the  present  trend  of  development,  the  absorption  of  the  most 
accessible,  the  richest  and  most  easily  worked  deposits,  the  increas- 
ingly scattered  nature  of  all  workings,  and  the  additional  working 
units  now  necessary  to  keep  tlie  mills  supplied,  I  can  foresee  no 
diminution  in  costs  in  the  near  future  nor  increase  in  profits  which 
might  come  from  a  high  grade. 

.1.  OENERAL.-'fte  War  has  not  only  had  a  direct  effect  upon  results 
through  the  increased  costs  of  supplies  and  the  pavments  to  absentees 
on    active  service,   but    its    indirect  effect   has   also   been    great 

The  other  outstanding  fentiires  of  the  Tear  have  been  the  fqr 
Teaching  effect  of  the  1915  floods  and  the  disappointinglv  low  grade 
of  ore  opened  up   by  development  in  the  existing  Central'  Mines 

The  policy  of  very  active  prospecting  which  has  been  adopted  will 
It  13  hoped,  eventuate  m  the  discovery  of  some  payable  propositions 
l°^;lZrrL7  the   wide   area   now;   being    attacked,    but   time    and 

patience  and   a  great  deal  of  work  will  most  certainly  be  re^juired. 

De.        abridged  balance  sheet.  Slst  March.  1916 

To  Capital  Account  ( Anthorised  )— 

640,000  Shares  of  £1  each        £640.000    0    0 

X^iJ  36,775  Shares  of  £1  each  in  reserve  '     35^775    n    n 


604,225 
6  per  Cent.  First  Mortgage  Debentures  .., 
i«ij  Purchased  to  31st  March,  1916     ... 

Share  Premium  Account    , 

Debenture  Redemption  Fund        .'.        ..*.        [[' 
Fnnda  transferred  from  Appropriation  Aoooan't" 


124,000 
71,916 

101,760 
71,916 
96,741 


-£604,225    0    0 


52,084    0    0 


Sundry  Creditors      .-,,     31,54114    4 

Bondry    Debenture-holders     :   Unclaimed   De- 
benture   Interest   and    Unclaimed  Dividend 

Account        g261    g    9 

Sundry  Shareholders— Diridend  No.  20  .",'       ""    60  422  10    0 


270,407    5    1 
£926,716    6    1 


9S,22S  13    I 
£1,024,941  18    2 


Bronght  forward        ,        ...        ... 

Mine  Development  Suspense — 

Amount  providel  in  excess  of  actual  expenditure 
Appropriation  Account — Balance  unappropriated 
Contingent  Liability,  £320. 


By  Property  Account—  

Mine  Development — 
Central  Mines,  406,226  tons  ...  £124,450  16 
Elandsdrift  Mine,  62.730  tons  8,186  10 

Vaalhoek  Mine,  37,762  tons  ..         7,175    7 


£1,024,941  18    2 


£1,120,070  12  11 
Or. 
..    £417,968  18     0 


-£139,812  14    1 


Buildings,  Machinery  and  Plant- 
Central  Mines £237,096  17    8 

Elandsdrift  Mine        ...  21,964  17  10 

Vaalhoek  Mine  21,447     3    2 

Belvedere  Power  Station      ...        71,909    9  10 


Note. — The  Amounts  set  against  the  alrove 
Assets  have  been  arrived  at  by  taking  the  cost 
price,  less  any  allowance  for  depreciation 
which  has  been  considered  necessary-. 

Shares  in  other  Companies  at  cost      

Debenture  Trustees  Investment  Account  ... 

Stores  and  Materials        ...         .  £29.738    0  10 


£926,716    5    1 


Live  Stock,  Vehicles,  &c.... 

Bearer  Share  Warrants 

Sundry  Debtors  and  Payments  in 
Advance 

Deposits,  Fuxed  and  at  Call,  bear- 
ing Interest         

Cash  at  Bankers  and  in  Hand    ... 
Gold  Consignment  .Account 


6,6«    8    4 
0    4 


96,997  8  3 
11,121  11  10 
33,715    1    6 


£1,120,070  12  11 
H.O.  BOTD,  Chairman. 
J.  H.  RYAN.         I  „.      , 
B.  T.  BOURKE,    f  D"^ec.ors. 
TRANSVAAL  CONSOLIDATED  LAND  &  EXPLORATION  CO.,  LTD., 
„  Secretaries. 

W.  B.  S.  LEWIS,  Secretary. 
To  the  Shareholders,  Tr.vnsvaal  Gold  Mining  Estates,  Limited. 

We  have  examined  the  above  Balance  Sheet  with  the  books,  accounts  and 
vouchers  of  the  Company  relating  thereto.  We  report  that  we  have  obtained  all 
the  information  and  explanations  required,  and  that  in  our  opinion  this  Balance 
Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state 
of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  ex- 
planations given  to  as,  and  as  shown  by  the  books  of  the  Company,  supported  by 
retorns  from  the  Mines  and  from  the  London  Office. 


Johannesburg,  12th  June,  1916. 


HOWARD  PIM  and  HARDY, 
Registered  Public  Accountants, 

OHAKLES    STUART, 
Oliartered  Accountant, 


[  AuditorSr 


ABRIDGED  WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT  fOP 
Dr.  the  Year  ended  31st  March,  1916. 

To  European  Expenses    '    £2,076  19    4 

Head  Office  Expenses 11,034  10    1 

£13,111    9    5 

Debenture  Interest     3,235    6    0 

Credit  Balance  carried  to  Appropriation  Account  167^327    5    9 


By  Profit  on  Working  brought  down — 

Central  Mines  

Elandsdrift  Mine 

Vaalhoek  Mine  

Profit  on  Treatment  of  Accumulations 
Profit  from  Alluvial  Workings 

Interest 

Flood  Insurance  Claims         

Bents,  Freehold  and  Sundry  Revenue 


£117,363  17 
31,238  0 
1,481    5 


£183,672    1    2 


£150,083    3    8 


ABRIDGED  APPROPRIATION  ACCOUNT,    Slst   MARCH,   1916. 
Db. 

To  Government  Taxes £26,084  17    1 

DiTidend  Account — 

Dividend  No.  19,  of  10  per  cent.,  declared 

15th  September,  1915        £60,422  10    0 

Dividend  No.20,  of  10  per  cent.,  declared 
15th  March,  1916  60,422  10    0 


120,845    0    0 
25,908    0    0 


Debenture  Redemption  Fund — 

Debentures  purchased  during  year 

Net  Expeuiiitore    on   Property,    Mine   Development    and 

Equipment,  &c.,  for  the  year  17,293    8    1 

Balance  Unappropriated  carried  to  Balance  siieet    '..'.       '..'.       831552    3    9 


£272,683    8  11 


As  per  Balance  Sheet,  Slst  March,  1915       £105,050  15    2 
i«jj  paid  on  .icoount  of  old  Dividends  119    1    9 


£104,931  13    5 
Balance  of  Working  Expenditure  and  Revenue  Account — 

Tor  the  Year  ended  31st  March,  1916  167,327    S    9 

5  per  Cent.  First  Mortgage  Debentures- 
Being  difference  between  nominal  value  and  cost  of  Deben- 
tures purchased  during  the  year      137  10  11 

Sundry  Shareholders,  Dividend  No.  9 286  13  10 

Unclaimed  DiTidends  written  ba«^ 

£272,683    8  11 
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CAJsfAiyA, 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
xoxAU    ASSErrs      $77,400,000. 

SIR  EDMUND  B.  08LER,  M,P.,  President.      VV.  D.  MATTHEWS,  VIce-Ppealdent. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


s 


OUTH   METEOPOLITAN  GAS 

COMPANY. 


NOTICE  IS  HEKEBT  GIVEN  tlint  tho 
Ordinafy  Half-ycirly  Gcnerni  Meeting  of  the 
Proprietors  of  this  Company  will  be  held  at 
the  Cannon  Street  Hot«l,  in  the  Citv  of  London, 
on  Wednesday,  the  9th  day  of  August  ne.tt,  at 
2  o'clock  in  the  afternoon  precisely,  to  receive 
■the  Directors'  Keport  and  the  .\ocounts  of  the 
Company  for  the  half-year  ended  30th  June 
last,  and  to  declare  a'  Dividend  for  the  same 
period. 

Notico  is  Hereby  also  Given  that  at  such 
Meeting  the  Directors  will  submit  a  resolution 
to  the  Proprietors  for  authority  to  raise  by  the 
creation  and  issue  of  Ordinary  Stock,  Preference- 
Stock,  and  Debenture  Stock,  or  by  any  of 
those  Biodes,  if  and  when  the  Company's  pend- 
ing Bill  (which  is  now  awaiting  the  Royal 
Assent)  shall  have  become  law,  £750,000  further 
capital  pursuant  to  the  powers  to  be  conferred 
upon  the  passing  into  law  of  such  Bill.  Tins 
Stock  will  be  raised  from  time  to  time  as  may 
be  required. 

Notice  is  Hereby  Further  Given  that  immr- 
diatelv  after  the  conclusion  of  tho  business  of 
the  Ordinary  Meeting  an  Extraordinary  General 
Meeting  wiU  be  held  to  elect  a  Director  in  tho 
place  of  Mr.  Lawrence  William  Simpson  Rostron 
(deceased). 

Any  Proprietor,  duly  qualified.  int.ending  to 
become  a  candidate  for  the  vacancy  on  the 
Board  must  give  notice  in  writing  at  the  Offices 
of  the  Company  at  least  fourteen  days  pre- 
viously to  the  dav  of  the   election. 

The  Transfer  Books  will  be   Closed   from    the 
26th  day  of  July  instant  until  after  the  Meeting. 
By  Order, 

F.   McLEOD,    Secretary. 

Offices  :    709  Old  Kent  Road,  London,   S.E., 
15th  July,  1916. 

TTIEEEO  CAEEIL  CENTEAL  DE 

JJ  BUENOS    AIRES,    LTDA. 

The  meeting  of  the  Four-and-a-Half  per  Cent. 
First  Mortgage  Debenture  Holders  of  the  Buenos 
Aires  Central  Railway,  Limited,  held  at 
Salisbury  House,  London  Wall,  E.C.,  on  the 
]9lh  inst.,  was  adjourned  to  Wednesday,  2nd 
August,  1916.  at  the  same  time  and  place,  the 
number  of  Debenture  Holders  present  falling 
short  of  the  retiuired  quorum. 

All  holders  of  Bearer  Debentures  who  have  not 
yet  received  the  circular  issued  by  the  Company 
are  requested  to  apply  without  delay  to  the 
Company's  London  Agency,  4  Moorgatc  Street, 
London,  E.C. 

19th  July,  1916. 


QOUTH   MANCHUEIAN   EAIL- 

O  WAY    COMPANY,    LIMITED. 

FIVE     PER     CENT.    STERLING    BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  duo  5th  August,  1916.  will  bo  paid 
on  that  date  between  tho  hours  of  11  and  1  or 
any  day  afterwards  (Saturdays  excepted) 
between  tho  hours  of  11  and  3,  by  the  Yokohama 
Speelo  Bank,  Limited,  where  lists  may  be 
obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to   their  payment. 

For  tho  Yokohama  Specie  Bank,  Limited 
K.  T.ATSUMI,  Manager. 
7    Bishopsgate.  London,   E.C, 
21sl  Jiilv,  1916. 


CITY    OF   TOKYO    FIVE    PEE 
CENT.    STEin.INO   LOAN    OF   1906   FOR 
£1,500.000. 

NOTICE  IS  HEREBY  OIVKN  that  the 
Coupons  due  1st  August.  1916.  will  he  i>,ud 
on  and  after  that  date  (Sniurdavs  exc-iit.-.ii, 
bctiveen  the  hours  of  11  and  ,5.  i,v  the  Y<.ko. 
hama  Specie  Bank,  Limited,  wh.  re  jist.s  mav  he 
obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their   payment. 

For  the  Yokohama  Specie  linnk.  Limited. 
K.   TATSUMI,  Manager. 
7  Bishopsgatc.  E.C, 
17th  Julv,  1916. 


T 


HE  AEIZONA  COPPEE  Com- 
pany,  LIMITED. 


ORDINARY  SHARES. 
DIVIDEND  ON  SHARES  TO  BEARER. 
Holders  of  Share  Warrants  to  Bearer  are  in- 
formed that  they  will  receive  payment  of  the 
Interim  Dividend  for  tho  year  toSOMi  Septem- 
ber, 1916,  at  tho  rate  of  One  Shilling  and  Six- 
pence per  Share,  free  of  income  tax,  on  and 
after  Monday,  the  31st  inst.,  c#l  presentation 
of  Coupon  No.  24  at  the  Company's  Office, 
29   St.   Andrew    Square,   Edinburgh. 

Coupons    must    be    left    two     clear     days     for 
examination. 

By   Order, 
WILL.    EXLEY    MILLER,   Secretary. 
Company's  Office— 

29  St.  Andrew  Square,   Edinburgh, 
-      18th  July,  1916. 


H 


ONGKONG  AND  SHANGHAI 

BANKING    COKPORATION. 


NOTICE  IS  HEREBY  GIVEN  that  the  Share 
Transfer  Books  of  this  Corporation  will  be 
Closed  from  the  29th  July  to  the  12th  August. 
1916,  both  days  inclusive,  for  the  purpose  of 
preparing  for   payment  of  an   Interim  Dividend. 


LIEBIG'S  EXTRACT  of   MEAT 
COMPANY,   UMITED. 

NOTICE  IS  HEREBY  GIVEN  that  subject  to 
confirmation  a-t  the  Fifty-first  Ordinary  General 
Meeting  of  the  Company,  to  be  held  on 
2nd  August,  1916,  an  ADDITIONAL  DIVIDE'ND 
of  10  PER  CENT,  and  a  BONUS  of  Ss.  per 
SHARE  on  the  ORDINARY  SHARES  for  the 
year  ended  31st  March,  1916,  together  amounting 
to  158.  (Fifteen  Shillings)  per  Share,  free  of 
Income  Tax,  will  become  PAYABLE  on  and 
aft-r  3rd  August.  1916.  This  Dividend  and 
Bonus,  toeether  with  the  Interim  Dividend  paid 
on  22nd  Februarv  last,  amounts  to  25  per  cent, 
free  of  .Income  "Tax  for  the  y«ir. 

The  W,aiTant,<!  for  the  Dividend  and  Bonus 
will  be  forwarded  on  2nd  .\ugust  to  the  pro- 
prietors who  are  registered  on  the  Company's 
books  on  22nd  July;  and  in  respect  of  Coupon 
Nb.  65  of  the  Ordinary  Share  Warrants  to 
Bearer,  euch  Dividend  and  Bonus  will  be  pay- 
able on  and  after  3rd  Aueust  at  the  Company's 
Bankers.  Messrs.  Glyn,  Mills.  Curric,  and  Co.. 
■17  Tombnrd  .Street.  Lonrtou.  E.C,  who  will 
receive  Coupons  on  and  after  tho  21st  in.vt. 
--By  Order  of  tho  Board  of  Directors, 

W.    K.    MARTIN,    Secretary. 

Registered  Office ;  Thames  House, 
Queen  Street  Place,  London,  E.C, 
20th  July,  1916. 


>RUDENTIAL        ASSUEANCE 
COMPANY,  LIMITED. 
HOLBORN   BARS,  LONDON. 


INVESTED  FONDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


Wesleyan  &  General  Assurance  Society. 

ESTABI.ISUBD    1B41. 
Inoorporatod  by  hpeoinl  Act  or  Parliament,  19U. 

Annual    Income   exceeds       £1,100,000. 

Claimn  Paid  exceed 8,000,000. 

Ordinabt  Dkpartmekt.— All  ClasBOH  otLlfe  AsBQrancM 
transacted,  Uioludlng  polloloa  ■wl'-ii  Quaranteed  Auuu 
Bonus  of  £8per  coub.    The  Soolety  Is  Mutual  and   thej 


ftnd  may  bu  oblakned,  with  Forms  of  rropoeal  and  otbet 
Infornmtlon,  from  tho  I'rlnolpiil  Offloo,  and  from  Uia 
Boole ty 'a Agents  throughout  theOountry. 

- .  L.  HUNT.  Ueneral  Uanagtt. 


AMERICAN  DOLLAR  SECURITIES. 

Holders  of  American  Dollar  Securities 
are  informed  that  the  Share  and  Loan 
Department  of  THE  STOCK  EXCHANGE 
has  been  approved  as  an  Agent  for  the 
deposit  of  Small  Holdings  of  American 
Dollar  Securities  on  loan  with  His 
Majesty's  Treasury. 

Any  holder  who  may  wish  to  avail 
himself  of  this  Agency  should  communicate 
with  his  Broker. 


THE     STOCK    EXCHAHGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  ELgland,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  tho 
Stock  Exchange, 
Committee  Room«  Stock  Exchange,  London,  £.0. 


TENDERS. 

THE    SOUTH    INDIAN    EAIL- 
WAT    COMPANY.     LIMITED,    aro    pro- 
li:ir<tl  ti)  receive   Tenders   for  the  supply  of;  — 

1.  STKEL  TYKES  EDU.   LOCOMOTIVES   AND 

DOLLING    STOCK. 

2.  LOCOMOTIVE    DUPLICATE    PARTS. 
Spcciflcntions    and    forms    of    tender    may    bo 

obtained  at  the  Company's  Offices. 

Tenders,  addressed  to  ihe  Chairman  and 
Directors  of  the  South  Indian  Railway  Company, 
Limited,  marked  "  Tender  for  Steel  Tyres  for 
Locomotives  and  Rolling  Stock,*'  or  as  the  case 
may  be,  must  be  left  at  the  Offices  of  the  Cnm- 
jiany  nut  later  than  One  o'clock  on  Wednesday, 
the '2nd  August,  1916. 

The  Company  is  not  bound  to  accept  the 
lowest   or   any  tender. 

A  charge,  which  will  not  be  returned,  will  be 
m!ide  of  20.'.  for  each  copy  of  Specification 
No.  1  and  108.  for  each  copy  of  Specification 
No.   2. 

Copies  of  the  drawings  may  bo  obtained  on 
payment  at  the  Office  of  Robert  White.  Esq., 
M.Inst.C.E.,  Consulting  Engineer  to  the  Com- 
pany,  3  Victoria  Street,   S.W. 

91   York  Street, 
Westminster,  S.W., 
18th  July.  1916. 


TOUENAL     OF     THE     EOYAL 

(J  STATISTICAL    SOCIETY. 

New    Series.     Vol.    LXXIX.      Part  3. 
May  1916.    Price  Five  Slullings. 
Contents. 
War  Finance.     By   Sir  Cteorge  Paish.     (With 


Di! 


Cast  of  Food  for  an  Adult  Womajl.  By  Miss 
C.    E.    CoUctt,    M.A.     (With    Discussion.) 

Note  :is  to  Error  of  Statement  of  Agae  of 
Young  Children  in  a.  Census.  By  James  Craufurd 
Unnlop.   M.D.,   F.R.C.P..    Edinburgh. 

A  Rapid  Method  of  Calculating  an  Average 
Age.  By  James  Craufurd  Dunlop.  (Discussion 
oil    D.-.    Dunlop's   Papers.) 

Tlie  Normal  Law  of  Progress.  By  Professor 
1).    A.   Lelifrldt.   D.Sc. 

li. ■views   of   Books.  Current    Notes. 

linvril  .St:itisticnl  .Socictv,  9  Adelphi  Terrace, 
Stnin.l,    T.niidnn.   W.C. 


NATIONAL  TRUST  COMPANY, 

'onto,  can> 

Montreal,  Winnipot,',  lU'^lmt.,  SaBkatoon,  Kdmonton. 

Paid-up  Capital    -     £308,219     3     7 
Rosorvo     Fund  -      fi.lOS.^in     3     7 

Assets  under  Administration  over  £12,000,030 

Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations, 
invests  funds  In  carefully  selected  First 
IVIortgaKCS  on  farms  and  improved  ilty 
propc'tles  in  Canada— Exceptional  facili- 
ties oltered  for  investinK  Britisli  Capital 
Also  Guaranteed  Trust   Investments. 

Correspoudenco    Invited 

28  Bistiopsgate,  A.  L.  NUNNS, 

London,  E,0,        London  Keprcsentative. 
Dankprs;— 
Hank  of  Scotland.    Cftnadiau  Bank  of  Commorce. 


July  22,   191G.] 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Roval  Charter  A.D.  1720.  -. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
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Bank  of  England  and  Deposit  Rates 


,,-CUHRKNT  Rate—, 


Date 
July  13,  '16 


■Pretiocb  Rate—, 
Date  % 

Aug.   8, 'W    5 


July  13,  '16 
July  13,16 
July  13, 16 


Sept.  2,  '15 
Nov.  29,  '15 
Nov,  29,  '15 


Bank  of  England  Rate... 
Deposit  Bates  :— 

Banks,  Notice 

Discount  Houses,  Call 
„  Notice 

Treasury  Bills  :— 

Z  Mouths. 
Price         _        ...     £98 12s.  3ii. 
Discount  Rate     ...  5j% 

War  Expenditure  Certifleates  :— 
Price         89,  redeemable  in  two  years  at  100. 

Diseoont  Rates  t—  .  „         .  „  ..™. 

EODats.  SMosthb.  41IONTHa.  BMosthi 

*  %                %           % 

BankBillfl          _        —    H-^i  54            5{ir        o\\ 

Trade  BUlB        -.        ».       -  6-i           6^      t\-k 


6  Months, 

£97  23. 4i. 

5f% 


1!  MOSTHl, 

££4 
6% 


MONEY. 


The  Bank  of  England  in  the  week  ended  Wednesday 
lost  nearly  £2,500,000  of  gold  on  balance,  and  this 
demand  for  gold  indicates  the  reason  for  the  advance 
in  the  Bank  rate  last  week  to  6%.  However,  we  see 
no   cause   for  holding   a   different  view  to   that  we 
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expressed  last  week.  The  di-ain  of  gold  from  New  York 
in  recent  weeks  has  been  more  or  less  accidental.  It 
has  been  due  in  part  to  the  great  activity  of  trade  that 
now  prevails  in  the  countiy  and  in  part  to  the  accu- 
mulation of  gold  in  the  Federal  Eeserve  Banks.  The 
latter  accumulation  arises  to  some  extent  from  the 
additional  deposits  of  banking  reserves,  but  it  comes 
in  large  measure  from  the  increase  in  the  Treasury's 
cash  balance,  which  is  kept  with  the  Federal  Eeserve 
Banks.  And  it  is  obvious  that  the  latter  factor  cannot 
be  regarded  as  a  really  disturbing  one,  for  if  money  in 
America  comes  into  much  greater  demand  the  pres- 
sure upon  the  bankers  can  be  relieved  by  the  Federal 
Eeserve  Banks,  who  have  now  a  very  large  margin  ol 
unused  lending  power. 

Every  Government  desires  to  maintain  active 
trade  conditions,  not  only  because  active  trade  helps 
to  make  it  popular,  but  also  because  activity  of  trade 
is  of  benefit  to  the  countrj',  and  with  a  Presidential 
election  coming  on  it  is  obvious  that  the  present 
American  Government  will  do  all  that  it  can  do 
reasonably  to  maintain  active  trade  conditions,  and, 
if  necessary,  will  set  free  the  cash  that  is  accumu- 
lating and  is  unused  in  the  Federal  Eeserve  Banks. 

Furthermore,  it  is  obvious  that  the  Allies  cannot 
continue  to  pm'chase  goods  and  munitions  on  the 
pi-esent  scale  unless  they  are  to  pay  for  them  in 
securities.  Hence  we  may  take  it  that  the  American 
Government  and  American  bankers  will  do  everything 
possible  to  facihtate  orders  being  placed  in  the  United 
States  for  the  produce  and  goods  which  American 
fai-mers  and  American  manufacturers  desire  to  sell, 
and  that  no  steps  will  be  taken  to  render  or  to  keep 
money  either  scarce  or  dear. 


In  these  circumstances,  therefore,  we  do  not  anti- 
cipate that  the  drain  of  gold  from  Europe  to  the  United 
States  will  reach  any  very  large  total.  Of  course, 
Europe  will  doubtless  send  to  the  States  all  the  gold 
that  it  does  not  require,  which  means  that  the  gold 
now  being  produced  in  South  Africa  and  elsewhere 
will  probably  go  to  New  York.  But  the  amount  of 
the  trade  balance  that  can  be  met  in  gold  is  obviously 
small,  and  it  is  evident  that  the  major  part  of  the  trade 
balance  due  by  Europe  to  the  United  States  must  con- 
tinue to  be  paid  in  securities.  The  statement  made  by 
the  Chancellor  of  the  Exchequer  this  week  that  the 
recent  daily  expenditure  of  the  British  Government 
had  been  £6,000,000  instead  of  £5,000,000,  and  that 
the  additional  sum  was  due  in  large  part  to  the  pur- 
chase of  American  securities  by  the  Government,  in- 
dicates that  the  Treasury  has  plenty  of  securities  with 
which  to  meet  the  adverse  balance  of  trade  for  some 
time  to  come. 


In  brief,  we  do  not  anticipate  that  dear  money 
in  New  York  can  or  will  come  in  the  current  year, 
having  regard  to  the  very  great  margin  of  lending 
power  which  the  National  and  Federal  Eeserve  Banks 
still  possess.  The  probabilities  are  that  money  will 
be  in  good  demand  both  in  New  York  and  in  London 
throughout  the  current  year,  but  that  nothing  like 
stringency  will  be  witnessed.  In  New  York  we 
doubt  if  call  money  will  go  over  5%  except  acciden- 
tally, and  that  a  G%  Bank  rate  in  London,  with  open- 
market  rates  of  discount  something  less  than  G%, 
should  be  quite  high  enough  to  take  care  of  the  situa- 
tion, provided,  of  coiJbe,  that  the  British  people  con- 
tmue  to  sell  securities  to  American  investors  and  others 
in  sufficient  quantity  to  pay  for  the  goods  ordered. 

There  in  a  general  expectation  that  the  trade  balence 
in  favour  of  America  in  the  coming  twelve  months  may 
not  be  as  great,  as  in  the  past  twelve  months,  partly 
in  consequence  of  the.  smidler  harvest  of  this  veor, 
partly  on  account  of  the  more  active  condition  of  the 
American  home  trade,  and  partly  owing  to  the  fact 


that  the  British  munition  factories  are  getting  fully 
into  their  swing. 

The  open-market  rate  for  three  months'  bills  is 
slightly  higher  for  the  week  at  5|%,  while  the  rate  for 
four  months'  is  a  little  lower  at  6U% .  The  six  months' 
rate  is  unchanged  at  5ji%. 

BANK  OF  ENGLAND. 

The  Bank  of  England  in  the  week  ended  Wednes- 
day lost  another  large  amount  of  gold.  Published 
figures  of  the  foreign  movements  showed  an  influx  of 
£797,000,  but  there  was  an  efflux  of  £3,24.3,000  on 
home  account,  and  it  is  generally  believed  that  the 
movements  on  home  account  are  really  foreign. 
Hence  there  was  a  loss  of  £2,446,000  of  gold  for  the 
week,  and  as  there  was  only  a  small  diminution  in  the 
note  circulation  the  reduction  in  the  reserve  was  as 
much  as  £2,418,000.  The  amount  of  the  gold  is  now 
£•56,951,000,  and  the  amount  of  the  reserve 
£39,441,000.  In  the  last  four  weeks  the  loss  of 
gold  has  been  not  quite  £5,000,000.  The  public 
deposits  have  increased  £3,148,000  to  £58,068,000, 
while  the  other  deposits  show  a  decline  of  £6,056,000 
and  the  other  securities  a  shrinkage  of  £437,000.  The 
amount  of  the  other  deposits  is  now  £86,443,000,  and 
of  the  other  securities  £80,788,000.  The  proportion 
of  reserve  to  liabilities  has  declined  from  28.39%  to 
27.29%. 

POSITION  IN  NEW  YORK. 

None  of  the  cash  that  was  withdrawn  from  New 
York  for  the  interior  at  the  beginning  of  July  had 
returned  up  to  the  end  of  last  week.  Nevertheless, 
there  w^as  a  reduction  of  as  much  as  £11,000,000  in 
the  loans  and  of  a  similar  amount  in  the  deposits. 
Hence  the  surplus  resei-ves  of  the  New  York  banks 
increased  over  £2,000,000  to  £14,900,000.  In  conse- 
quence of  this  improvement  and  of  the  arrival  of  gold 
from  Ottawa  and  London,  money  in  New  York  has  been 
relatively  abundant  tlu-oughout  the  past  week,  and  at 
times  could  be  borrowed  at  as  low  as  2%,  although, 
generally  speaking,  the  rate  has  been  higher.  The 
total  amount  of  gold  received  this  week  from 
London  and  Ottawa  was  about  £5,000,000,  and 
the  condition  of  the  New  York  banks  to-morrow  ought 
to  show  substantial  improvement,  especially  if  some  of 
the  money  withdrawn  early  in  July  comes  back  to 
New  York.  The  latest  information  to  hand  by  mail 
concerning  the  twelve  Federal  Eeserve  Banks  shows 
that  their  cash  holdings  between  the  beginning  of  May 
and  the  end  of  June  increased  over  £17,500,000, 
in  consequence  partly  of  an  increase  of  £6,000,000  in 
the  reserve  deposits  and  partly  of  an  increase  of  over 
£12,000,000  in  Government  deposits.  The  bills  dis- 
counted by  the  reserve  banks  since  the  beginning  of 
May  have  increased  less  than  £5,000,000,  while  the 
total  increase  in  "  earning  assets  "  between  the 
beginning  of  May  and  the  end  of  June  was  only 
£2,000,000.  Tlie  sterling  exchange  upon  London 
remains  steady  at4.75-i\-. 

Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows :  — 

July  JO  1918...      I     Prime  paper  ..,       4i%      I     Call  money  ...    24% 
July  22,  1916...      I         „  „       ...    3-3J%       I         2% 

The  Irving  National  Bank  cable  the  following 
exchange  rates  current  in  New  York:  — 

Pppmiam  + 

Kate               Far  as  nsaally  or  Dlsont  .— 

Hew  Tork  on—                      July  30                    quoted  % 

LoDdoD  ...        altrht             t4  7r>^  <.S666  dollars  (or  £1  —       3"2 

cabl«<  $4  76i 

60  dayl         t4  71 

&mHterdam       Bight                   ^l-i^c.  40}  cents  for  1  gnllder  +      3  9 

Berlin      ...        fioht                     72}c.  96.28  cents  (or  4  mark!  —     23-B 

Oopeuhagen       cheqnel             28. 25*-.  36!  ceDtB  for  1  kronen  -f       .'» fi 

Italy        ...         BlKht                     B.4nl.  C.lSillre  (or  $1  —     33  7 

slRlit                 6  9Hi.  6.18}  (ranci  (or  $1  —     14-0 


Pari! 

PetTograd  alclit 

gwttzerlacd  BlRlit 

Vienna    ...  light 


30.600.    61.46  cents  (or  1  ronble        —     40  7 
6  Sllfr.         6.18}  (rancJ  (or  tl  —  .  2  J 

12..''i0c,      20.26  cents  (or  1  kronet      —    38  3 


MONEY  IN  INDIA. 

Excii.NN'oE  from  India  is  slif^htly  easier  this  week  at 
Is.  4:M.  from  Bombay,  and  Is.  4-^(1.  from  Calcutta. 
The  Council  sold  the  30  lacs    of    drafts    offered    on 
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Wednesday,  but  has  made  no  special  sales.  There 
was  a  further  increase  of  LjS  lacs  in  the  stock  of 
coined  silver  in  the  Indian  Currency  Department, 
bringing  the  aggregate  amount  held  to  2,557  lacs,  an 
addition  since  the  middle  oi  Hay  of  nearly  800  lacs. 
At  this  time  last  year  the  stock  was  3,8-30  lacs. 

Minimum  Rates  of  Discount  current  in  India  are  : 

Bombay...  4  per  cent.  (July  13, '16)      |     Bengal  ...  5  per  cent.  (June  22, '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  July  19,  were:  — 

Bills.  Tklhgraphio  TaANSF^RS. 

Bate.  Tendered.       Accepted,         Rate.         Tendered.  Accepted 

1.  d.  Bb.  Be.         %         I.  d.  Bs.  B9.  % 

1    4rfr  10,00,000    2,8;,0C0       28        1  ^         l.EO.OOO        1,50,0C0      ICO 

_  —  _  _         1  4J.       31,45.000        8,55,C00         28 

—  —  —  —         1  4S       60,00,000'     17,10,000         28 


Total     ..,  10,00,000     2,86,000 


Total...     92,93,000      27,15,000 
•  Deferred. 

Offered.  Tendered.  .    Accepted. 

Grand  Total    ...   Bs.  30,00,000    ...     Rs.  1,02,93,000    ...  Ba.  30,00,000 

Minimum  Rates  obtained  for  Bills  sold  were :  — 


. -Bills , 

B8.      Average.    Mmimam. 


16,000      1/4.062         1 4^ 


^Telegraphic  Tranrferi.— ^ 
Bs.     Average.   Minimom 
8  55,000      1/4.093       1;4A 
8,55,000»    1/4.062       1/4^1 


Oalcntta 
Bombay 

Madras         ...  2,75,C00      1/4.062  1/4^,    {      If^^.     Ijl^       ^'^^ 

•  Deferred. 

The  sales  for  the  week  ended  July  IS  and  since 
commencement  of  the  financial  year  have  been  as 
follows :  — 

Sales  for  week  to  July  18, 1916 Es.30,00,000  realising     £201,172 

Sales  from  AprU  1, '16,  to  July  18, '16  ..        6,82,30,566       „  4,677,210 

8ala/romApral,'lS,loJtdy20,'J5...     2,74,1S,978       „  1,823,407 

Next  Wednesday  30  lacs  will  be  bSered  for  tender. 


SILVER. 

After  falling  from  29JJ.  to  29i%d.  and  showing 
various  fluctuations,  the  price  of  silver  at  the  close  of 
the  market  to-day  was  firm  at  SOi^d.  The  fall  was 
due  to  the  weakness  of  the  Cliinese  exchanges,  and  the 
recovery  arises  from  a  rally  in  the  Hong  Kong  rate  to 
2s.  OftZ.  and  in  the  Shanghai  rate  to  2s.  9fd. 
Messrs.  Samuel  Montagu  anS  Company  state 
that  "  considerable  derangement  has  taken  place 
in  Mexican  mining  affairs,  owing  to  the  retirement  of 
United  States  citizens  across  the  frontier.  Many  mines 
have  been  shut  down  in  consequence,  and  the  produc- 
tion of  Mexico  is  bound  to  be  retarded  considerably." 
As  regards  the  fundamental  position  of  the  Silver 
market  there  is  really  no  change  to  report.  As  far  as 
one  can  see  at  pi-esent  the  price  of  silver  will  be  more 
or  less  governed  by  the  course  of  the  War,  and,  in 
view  of  the  progress  which  the  Allies  are  now  making, 
no  substantial  advance  in  silver  seems  probable.  Never- 
theless, it  is  obvious  that  no  one  can  predict  how  long 
the  War  will  last.  If  it  continues  through  the  coming 
winter  it  is  probable  that  the  piice  will  rally,  in  con- 
sequence of  the  demand  foi-  the  metal  on  Indian 
account,  where  the  crops  promise  to  be  good. 

July  14       15  17            18  19  20  21 

London       ...       293  29ft  29 1^         29i  29  J  29  J  30ft 

India          ...  Bs.76i  77ft  76J           76J  76^  TSJ  76J 

Bxohange  „.    l/4A-i  1/41  1,4^,-,^  l/4ri,-j«i  l/4ft  l/4ft-3>j  l/4ft-,'. 


TICKET  DAT.  PAYDAY.  OOKSDLS. 

^^"  ays°°*  ]  '^^^^-  J"ly  27  I  Frid.,  July  28  i  Wed.,  Aug.  2 
In  continuation  of  the  money  apprehensions  that 
arose  prior  to  the  advance  on  Thursday  last  week  of 
the  Bank  rate  to  6%,  a  wave  of  unduly  nervous 
tension  occurred  as  to  a  further  rise  in  the  official 
rate  this  week.  This  was  reflected  on  the  Stock 
Exchange  in  a  drooping  tendency  as  to  prices  and 
contraction  of  the  volume  of  business.  This  feeling 
continued  up  to  Thursday,  when  fears  were  allayed 
by  the  retention  of  the  6%  rate. "  Some  recovery  at 
once  occurred,  and  the  present  feeling  is  that  there  is 
no  immediate  change  likely. 

In  all  the  classes  of   Government  and  gilt-edged 
securities,  also  the  general  run  of  railway   and  mis- 


cellaneous issues,  business  is  of  legitimate  investment 
or  realisation  character.  There  are  scarcely  any 
speculations  except  in  a  very  small  number  of  indus- 
trial, shipping,  armament,  and  inter  alia  mining 
shares.  With  only  cash  transactions  permitted,  all 
speculation  is  restricted  by  the  necessity  to  pay  for 
purchases  or  deliver  securities  sold.  Violent  fluctua- 
tions are  consequently  absent,  and  movements  that 
occur  are  the  outcome  of  intrinsic  conditions  and 
changes  in  the  political  outlook. 


The  railway  dividends  so  far  declared  are  the  same 
as  last  year,  with  the  exception  of  the  dividends  of 
Unes  controlled  by  the  Underground  Electric  Railways 
Company,  which  show  improvement,  and  the  dividends 
declared  strengthen  the  expectation  that  the  distribu- 
tions made  in  1915  will  be  maintained  in  1916.  The 
value  of  railway  stocks  should,  however,  be  governed 
not  only  by  the  dividends  now- being  paid,  but  by  the 
dividends  likely  to  be  paid  after  the  War.  In  this 
respect  also  the  situation  seems  to  be  quite  favourable. 
Indeed,  we  cannot  find  any  grounds  whatever  for  the 
expectation  that  British  railways  will  not  succeed  in 
maintaining  the  very  moderate  dividends  they  have 
paid  for  so  many  years.  Wages,  it  is  true,  may  be 
higher;  nevertheless,  a  great  deal  of  experience  is 
being  gained  in  economical  management  which  should 
stand  the  Companies  in  good  stead  after  the  War,  and 
should  enable  them  fully  to  offset  the  higher  rate  of 
wages  by  greater  economy  in  working.  Therefore,  as 
far  as  we  can  form  a  judgment  at  the  present  time,  we 
regard  British  Railway  Ordinary  stocks  at  their  present 
prices  as  highly  attractive  investments,  giving,  as  they 
do,  yields  ranging  up  to  over  7%.  Investors,  in 
selecting  attractive  railway  stocks,  will  realise  that, 
when  matters  become  normal,  low-priced  securities  are 
likely  to  have  a  much  bigger  percentage  rise  in  value 
than  high-priced  securities.  But  they  will  also  realise 
that  the  most  stable  stocks  are  the  high-priced  ones 
such  as  North-Western,  North-Eastern,  Great 
Western,  and  Midland.  For  the  purpose  of  showing 
the  dividends  paid  in  the  first  half  of  1915,  and  these 
are  likely  to  be  repeated  in  the  first  half  of  1916.  the 
current  prices  of  the  stocks  and  the  yields  afforded  on 
the  last  two  half-yearly  dividends,  we  give  the  follow- 
ing statement:  — 

Prices,  Dividends,  and  Jields  of  Home  Railway  Companies. 
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W^e  cont^ratulate  our  contemporary,  the  Economist, 
in  having  secured  the  services  of  Mr.  Hartley  Withers, 
who  will  commence  liis  duties  as  Editor  of  that 
Journal  next  week.  Mr.  Withers  is  very  well  known 
in  City  circles,  having  prior  to  his  appointment  as 
Director  of  Financial  Inquiries  at  the  Treasury  been 
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Financial  Editor  first  of  the  Times  and  subsequently  of 
the  Morning  Post,  and  havhig  further  enhanced  his 
experience  of  City  matters  in  an  Anglo-American  house 
of  high  standing.  To  the  general  public  Mr.  Withers 
is  well  known  as  the  author  of  several  standard  works 

on  economic  and  financial  subjects.       We  wish  Mr. 

Withers  every  success  in  his  new  post. 

BENGAL  DOOARS  RAILWAY. 

The  interim  report  of  tlie  Bengal  Dooars  Eailway 
Company,  covering  the  six  months  to  March  31  last, 
is  distinctly  satisfactory,  inasmuch  as  it  shows  that 
nearly  the  whole  of  the  loss  in  net  revenue  sustained 
last  year  has  been  regained.  The  approximate  net 
earnings  for  the  six  months  amounted  to  £34,892, 
against  £31,775  last  year  and  £36,003  in  1914,  and, 
after  paying  interest  on  reserve  and  dividend  on  the 
Preference  capital,  there  is  a  surplus  of  £26,025,  a 
sum  equal  to  a  dividend  at  the  rate  of  13  %  per  annum 
on  the  Ordinary  stock.  Twelve  months  ago  the 
profit  for  the  Ordinary  was  £22,652,  and  in  1914 
£28,102.  The  dividend  now  declared  at  the  rate 
of  7%  per  annum,  against  6%,  absorbs  £14,000,  and 
there  is  thus  a  surplus  of  £12,025,  which,  added  to 
the  balance  of  £26,134  brought  forward  from  Septem- 
ber 30  last,  makes  a  total  undivided  surplus  of  £38,159 
to  be  carried  fonvard  to  the  current  half-year.  The 
excellence  of  the  half-year's  results  will  be  seen  from 
the  statement  appended  :  — 

,-Six  Months  to  March  31-, 
1910  1916         1914 


Xi't  earnings         

34,892 

31,775 

36,003 

Mi.>cellaneous        

448 

233 

910 

Total  net  income 

35,340 

32,008 

36,913 

Interest  on  reserve,  Ac 

2,115 

2,156 

1,611 

33,225 

29,852 

35,302 

Preference  dividend       

7,200 

7,200 

7,200 

Profit  fof  Ordinary         

26,025 

22,662 

28,102 

Ordinary  dividend          

14,000 

12,000 

12,000 

Bate  per  cent 

(7%) 

(6%) 

(6%) 

Surplus        

12,025 

10,662 

16,102 

Brought  forward 

26,134 

23,774 

16,160 

Carried  forward 38,169        34,426        31,262 

For  the  twelve  months  to  September  30,  1915,  the 
Company  earned  a  profit  for  the  Ordinary  of  £42,755. 
The  increase  of  £3,373  secured  in  the  first  half  of  the 
current  year  raises  the  distributable  surplus  for 
1915-16  to  £46,128,  a  sum  equal  to  a  dividend  of 
11|%  on  the  Ordinaiy  capital.  This  is  apart  from 
any  further  improvement  in  the  six  months  now  run- 
ning, but  inasmuch  as  the  earnings  of  the  line  continue 
to  expand  the  profit  for  the  year  may  be  equal  to  a 
still  higher  rate  of  distribution.  It  is  possible  there- 
fore that  the  final  dividend  for  1916  will  also  be  raised, 
and  that  the  distribution  for  the  year  will  be  8%, 
as  against  7%  for  1915  and  1914. 

The  dividend  for  the  past  twelve  months  is  7i%, 
and  as  the  price  of  tlie  stock  is  about  103  the  yield 
afforded  is  over  £7i  per  cent.  Were  the  distribution 
this  year  raised  to  8%,  the  retm-n  to  the  investor  at 
the  current  quotation  vv'ould  be  as  much  as  £8  per 
cent.,  or  a  little  over. 


after  the  War.  The  price  of  Midland  Deferred  is  now 
64 J,  at  which  the  yield  from  the  4%  dividend  is 
£6  8s.  6(i  per  cent.,  which  is  certainly  an  attractive 
return  having  regard  to  the  probability  of  profits  being 
maintained  at  a  high  level  when  the  War  is  over  and 
the  arrangements  with  the  Government  terminates. 
The  dividends  paid  by  the  Midland  for  the  past  12 
years  are  shown  below  :  — 

Midland  Deferred  Stock. 
1916-16.'14-5. '13-4.  '12-3.  '11-2. '10-1. '09-10. 'OS-g. '07-8.  '06-7.  '05-6.  '04-5 
%%%%%%%%%%%% 
Dec.  half...    5      6       5t       5J       41      4i       31      3       3}       3i       3J       3 
Jane  half      3      3        3  31        ZJ      SJ        21      Ij      U        21        ZJ        2 


Tear  ...      4'      4 


41       3}      a        3       2i 


25       ZJ       2i 


NORTH-EASTERN  RAILWAY. 

The  North-Eastern  also  has  maintained  its  divi- 
dend at  the  same  rate  as  a  year  ago — namely,  5^%. 
If,  as  is  expected,  the  distribution  for  the  December 
half  of  1916  is  unchanged,  the  dividend  for  the  present 
calendar  year  will  again  be  6J%.  The  North-Eastern 
has  the  distinction  of  having  earned  a  higher  rate  of 
profit  last  year  than  any  other  important  English  rail- 
way, the  profit  having  been  equal  to  7.42%  on  the 
stock.  The  surplus  for  the  year  atte!r  paying  the 
dividend  was  .no  less  than  £297,000,  of  which 
£230,000  was  transferred  to  reserve  fund  and  the 
balance  added  to  the  sura  carried  forward.  It  is  true 
that  interest  has  had  to  be  paid  in  the  past  six  months 
on  a  large  amount  of  new  Preference  stock,  but  this 
has  doubtless  been  offset  by  a  reduction  in  bankers' 
interest  account.  The  return  on  North-Eastern  stock 
at  the  price  of  107i  is  £6  4s.  8d.  per  cent.,  and  in 
view  of  the  great  possibilities  that  the  future  has  in 
store  for.  the  Company,  and  the  degi-ee  of  economy 
with  which  its  traffic  is  conducted,  a  high  rate  of  "profit 
is  looked  for  when  hostilities  cease  and  the  railways  of 
the  country  are  again  operating  without  Governmental 
control.  The  North-Easterns  dividends  in  the  past 
12  years  are  shown  below:  — 

North  Eastern. 

1915-16.'14-'6.'13-4.  '12-3.  '11-2.  '10-1.  '09-10.  'OB-9.  '07-8.  '06-7.  '08-6.  '04-8 

%%%%%%%%%%%% 
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JonehaU    51      51      51       51       4|       61       5         5       41      &1      5i       4} 


HOME  RAILWAY  DIVIDENDS. 

MIDLAND  RAILWAY. 

The  dividend  announcement  of  the  Midland,  as 
anticipated,  is  again  at  the  rate  of  3%,  making 
4%  for  the  year  to  June  30.  For  the  current  calendar 
year  it  is  expected  the  dividend  will  be  at  least  4%, 
for  although  expenses  will  be  slightly  increased  by  the 
payment  of  the  War  bonus  to  employees  for  a  full 
year,  against  sucli  ))ayinent  for  only  about  ten  and  a 
half  months  in  1915,  increased  interest  will  probably 
be  received  this  year  from  the  employment  of  the 
Company's  funds  than  in  1915.  The  Midland  is  in  a 
Htrong  jiosition,  and  wisely  does  not  divide  its  profits 
lip  to  the  hilt.  For  instance,  for  1915  it  earned 
slightly  more  than  4i%  on  the  Deferred  stock  and 
applied  £200,000  to  reserve  fund.  Such  conservatism 
siiould  place    the   Company  jn  a  favourable  position 


Tear    ...61      61      7         6}       5}       6i 
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SOUTH-EASTERN  RAILWAY. 

The  dividend  of  the  youth-Eastern  Eailway  is  the 
same  as  a  year  ago,  the  distribution  on  the  undivided 
Ordinary  being  at  the  rate  of  1%,  which  is  certainly 
satisfactory  in  view  of  the  fact  that  last  year  the  profits 
were  barely  equal  to  the  3|%  dividend  paid  and  that 
a  further  £500,000  of  new  Preference  stock  is  ranking 
for  dividend  this  year.  Presumably,  liowever  this 
new  Preference  stock,  if  anything,  is  reducing  the 
interest  charges,  for  in  part  the  money  was  raised  to 
pay  off  bankers'  loans.  A  good  deal  of  interest  has 
been  taken  in  South-Eastern  Deferred  stock  of  late  on 
account  of  the  outlook  for  the  Company  after  the  War. 
It  is,  indeed,  extremely  unfortunate  for  South-Eastern 
shareholders  that  their  lines,  forming,  as  they  do,  the 
principal  gateway  to  the  Continent,  are  earning  for 
t  hem  a  lower  return  than  before  the  War,  for  probably 
no  lines  have  had  their  facilities  move  taxed  owing  to 
heavy  war  traffic  than  tlie  South-Eastern  and  Chat- 
ham.      The  outlook  for  the  lines  after  the  War  is, 
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indeed,  excellent,  and  it  is  on  the  strength  of  this 
that  investors  have  been  buying  the  junior  securities. 
That  improved  receipts  in  the  future  have  already 
been  somewhat  discounted  is  evident  from  the  return 
upon  South-Eastern  Deferred,  now  quoted  29-^,  at 
which  the  yield  from  the  l°o  dividend  is  a  shade  under 
3^%.  South-Eastern  undivided  Ordinary  is  quoted 
641,  and  the  4%  dividend  gives  a  yield  of  £5  18s.  8d. 
per  cent.  The  6%  Preferred  Ordinary  stands  at  94| 
and  yields  as  much  as  £6  lis.  2d.  per  cent.  Divi- 
dends paid  in  recent  years  are  shown  in  the  appended 
statement :  — 

South-Bastern  Urihnary. 
1915-16.  '14-5.  US-l.  'IZ-Z.  'll-Z.  'lO-l.  '09-10.  •08-9.'07-8.  "OS-?.  '05-6.  '04-5. 
%%%        %       %%        %       %       %%*% 
Dec.  half...  6        66*616i6         55         4         4i4i4 
Janehaif  ..111  IJ       IJ        IJ        1  J     NU        1  1  i 

Tear    ...  3i      3}       3}       4         3|        3}        3        SJ        2        2J        21      2i 

South-Eastern  Deferred. 
Year  ...      11  U      2  1}        li      NU     Nil     Nil    Nil      Nil      NO 

LONDON,  CHATHAM  AND  DOVER  RAILWAY. 

The  expectations  ai-e  that  the  dividend  on  Chatham 
First  Preference  for  1916  will  be  4%,  as  was  the  case 
in  1915,  an  indication  of  this  being  the  absence  of 
change  in  the  rate  of  distribution  for  the  first  half- 
year.  The  profits  for  191.5  were  equal  to  4.19%  on 
the  First  Preference,  and  the  margin  of  nearly  £13,000 
in  excess  of  the  4%  dividend  paid  should  prove  more 
than  ample  to  provide  for  anv'  increase  in  int-erest 
charges  that  may  have  to  be  borne  in  the  current  year. 
The  drop  in  the  dividend  on  the  First  Preference,  it 
should  be  recognised,  is  but  temporary,  and  is  entirely 
due  to  the  fact  that  while  some  of  the  English  rail- 
ways have  benefited  considerably  from  the  aiTange- 
ment  with  the  Government,  others  have  been  hit.  This 
is  the  case  with  the  Chatham,  which,  although  it  is 
dealing  with  a  much  larger  traffic  than  it  has  probably 
ever  previously  handled  and  has  had  to  meet  higher 
interest  charges,  its  divisible  profit  is  now  much  less 
than  before  the  War.  The  price  of  the  First  Prefer- 
ence stock  is  64 J,  at  which  the  return  from  the  4% 
dividend  is  £6  8s.  6d.  The  return  from  the  full  4i% 
distribution,  which  is  likely  to  be  resumed  when  the 
War  is  over,  would  be  £7 J  per  cent.  The  Second 
Preference  is  quoted  at  29J  and  the  Ordinary  at  about 
9i.  During  the  last  twelve  years  the  Chatham  has 
paid  the  following  dividends: — '■ 

London.,  ChatTiam  and  Dover  4|  %  First  Preference. 

1915-16.  "14-5.  '13-4.  '12-3.  '11-2.  'lO-l.  '09-10.  '08-9.  'OT-S.  '06-7. '05-6.  '04-5. 

%%%%%%%%%%%% 

Zndhalf...  4        4i        4^        4}        4}        4)        4}      4}      4}      4}      4)        4^ 
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Tear...    4        41        41        4i        41        4*        3J        3J      2}      3J      3H 

34 

London,  Chatltam  and  Dover  41%  Second  Preference. 

2Ddhalf...  Nil    Nil    3        1          NU      Nil      Nil      Nil     Nil      Nil      Nil 

Nil 

1st  half ...  Nil     Nit    Nil    NU      Nil      Nil      Nil      Nil     Nil      Nil      Nil 

Nil 

Year  ...  Nil    Nil    U        *        Nil      Nil      NU      Nil      Nil      NU     Nil     NU 

GREAT  EASTERN  RAILWAY. 

For  the  past  half-year  the  Great  Eastern  dividend 
is  at  the  rate  of  one-half  of  1%,  or  the  same  as  paid 
a  year  ago.  Whether  the  dividend  for  the  whole  of 
1916  will  be  maintained  at  the  level  of  that  of  1915 
remains  to  be  •seen.  Last  year  the  profits  were  equal 
to  only  2.42%  on  the  stock,  and  in  order  to  pay  the 
2i%  dividend  £10,000  had  to  be  withdi-awn  from  the 
general  reserve  fund.  It  is,  however,  possible  that 
this  year  a  reduction  in  the  general  "'interest  account 
may  occur  through  a  higher  return  being  obtainable 
from  the  employment  of  the  Company's  funds  and 
that  the  dividend  wiU  again  be  2J%  without  recourse 
having  to  be  made  to  the  reserve  fund.  The  return 
on  Great  Eastern  Stock  from  the  2^%  dividend  at  the 
present  price  of  39f  is  practically  6*%.  The  following 
following  dividends  have  been  paid  during  the  past 
12  years :  — 

Great  Eaitern. 
1915.1B.'14-5.  '13-4.  '12-3.  '11-2.  '10-1.  '09-10.  '08-9.  '07-8.  '05-7.  '05-6.  '04  5. 
Dec  half...  41      4i      <}  3?        4J        4*        4         3 

Janehaif      5        i        j  J        IJ        2i        Ij        I 


Tear.. .2*      23      2J         2J        2i 


5        5        4j 
li      1|      U 


2i     2J       3i      3|      3S 


Established  18S5. 


Established  1885. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 

ASSETS    EXCEED  -        ^        £2,500,000 

CLAIIVIS    PAID        ...        £8,500,000 

All  classes  of  Insurance  transacted. 

Chief  Offices :— General  Buildings,  Perth,  Scotland. 
General  Buildingrs,  Aldwych,  London. 
F.  NoRiE-MiLLEK,  J.P.,  General  Manager. 


REPUTATION. 

The  reputation  of  a  good  article  grows  by  gradual  accretion. 
The  quiet  word  of  recommendation  conveyed  from  friend  to 
friend   grows  steadily  into  a   volume   of    praise  that   creates 

a  reputation. 

The  reputation  of  the  OLIVER  Typewriter  is  that  of  being  the 

strongest  and  most  durable  machine — powerful  for  making  clear 

carbon   copies— unequalled   for     writmg    Duplicator    stencils. 

Over   7,500   OLIXERS   used   by  H.M.    Government. 

Olivei? 

TYPEWRITER    CO.,    LTD., 
75     Queen     Victoria     Street.     London,     E.G. 
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PLAYER'S 

NAVY  Mixture 


""Pipe  Verfecl" 


IN       THREE  Miid 

White  Label.      STRENGTHS        and  Medium. 


6 


D. 


For  distribution  to 
Wounded  British  Soldiers 
and  Sailors  in  Military 
Hospitals  at  home  and  for 
the  Front  at  Duty-Free  prices. 

Terms  on  application  to 


JOHN  PLAYER  &  SONS,  Nottingham. 


Issued  by  the  Imperial  Tobacco 


nJ  Ireland  ,  Ltd. 


Snannon 

LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

'S7ritefor  interesting   Booklet  entitled   "The  History  of 

Correspondence." 
Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 


plininij  S^xipics. 


w 


The  volume  of  business  this  week  in  the  Mining 
department  has  been  vety  restricted,  and  changes 
in  prices  unimportant.'  One  or  two  of  the  Far  East 
Eand  shares  have  shghtly  drooped,  and  Knight  Cen- 
tral shares  have  been  inquired  for.  The  firmness  of 
Russian  shares  has  been  fairly  maintained,  and  copper 
shares  show  little  movement. 

B 
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RAND    DEVELOPMENTS. 

Brakpan. — Developments  as  under:  — 


1915.  March  qr. 
„  June  qr. 
„  Sept.  qr,' 
„      Dec.  qr. 

1916.  Mar.  qr. 
I,       June  qr.' 


Total 
F(t)tage 
Sampled 
.  .  4,260 
.  4,685 
.  4.125 
.  4,130 
3,670 


Payable 
F  otage 
on  Reef 
2,135 
2,690 
2,115 
1,600 
1,735 
1,970 


, Payable  Showings 

Per-  Average    Average 

centage       Width        Value 
of  Total       Inches        «.    d. 


34-2 
27-11 
26-93 
33-9 
36-2 


Springs  Mines. — Developments  as  under  :- 

Footage 


Total 

Footage 

6,226 


1916. 
Mar.  qr. 
June  qr.       ...       -1,071 

Total  to  date*     43,144 


on        Footage  Payable        Width  Assay  Shllling- 


1915.  June  30  ... 
„       Dec.  31    ... 

1916,  June  30  ... 
*  Calculated  over  an 

56^  inches  in  1916. 


Keel  Sampled  Footage  % 
4,038  3,nii0  1,821  " 
3,811 

26,299      29,411.5      15,039 
•   Official  total. 

Payable  Ore  Beserves.  * 

Tons 

854,000 

1,125,000 

1,494,000 


Value  Inche? 
131/3  2,789 
73/6        1,043 


Valua 
46/0 
44/2 
42/3 


issumed  stoping  width  of  67  inches  in  1915  and 


The  proportion  of  payable  to  total  ore  reserves  at 
June  .30,  1914,  is  given  as  46.4%. 


GOLD    FIELDS   RHODESIAN 
DEVELOPMENT. 

The    initial     Gold     Fields    Ehodesian    Development 

Company,  Limited,  was  registered  in  February  1911, 

with  a  capital  of  £2,000,000  in  £1  shares,  with  the 

aim  of  consolidating  the  Ehodesian  interests  ,_of  four 

undertakings,  namely:  — 

Consolidated   Gold   Fields  of   South  Africa ; 

South  African  Gold  Trust; 

Gold  Mines  Investment  Company ; 

Consolidated  Exploration  and  Development  Company. 

These  companies  received  1,047,500  -shares  of  the 
authorised  2,000,000  for  their  various_share  interests 
and  assets  in  Rhodesia.  Then  there  were  500,000 
shares 'subscribed  at  par,  making  a  total  issued  capi- 
tal of  £1,547,500.  In  January  1912  there  was 
absorbed  the  Ehodesian  Exploration  and  Development 
Company,  Limited,  that  had  been  formed  in  January 
1895,  and  which,  in  1910,  had  effected  a  consolida- 
tion with  the  Ehodesian  Banket  Company,  the  Etna 
Development  Company,  the  Ehodesian-Abercorn- 
Shamva  Trust,   and  the  Gold  Schists  of  Ehodesia. 

The  capital  of  the  amalgamated  undertaking  was 
authorised  to  be  £3,000,000,"  and  2,514,220  £1  shares 
are  in  issue. 

The  new  Gold  Fields  Ehodesian  Development 
Company  was  placed  under  the  management  of  the 
Consolidated  Gold   Fields    of   South   Africa. 

Since  the  amalgamation  in  January  1912  a  long 
series  of  continuous  discomforts  and  disappointments 
has  be^n  experienced,  and  the  balance  sheet  of 
the  Company  at  March  31,  1916,  discloses  a  con- 
dition of  affairs  indicating  that  an  early  and 
drastic  reconstruction  is  imperative.  In  a  condensed 
form  (shillings  'and  pence  adjusted)  we  give  the 
balance  sheet  that  accompanies  the  report  issued  this 
week: — 

CAPITAL  AND  LlABlLITIE.=i. 
Capital  authorised—  £  £ 

3,000,000  shares  of  £1  cacli,  £3,C00,C00 

f'npital  issued         2,514,220 

Share  Premium  Account — 

As  per  la.st  balance  sheet        624,743 

Lm  amount  reserved  against  loans,   debtors,  mining 
properties,  farms  and  ventures     


Loans  on  security 

Sundry  creditors 

Profit  and  loss  account — 

B.Tlance  at  orailt  March  31, 1915 

/I  d(f  profit  for  the  year 


169,026 


224.332 
120,749 


466,716 

256,600 

3,566 


PROPERTY  AND  ASSETS. 


3,024,602 


1915  1916 

Shares  Shares 

Antelope  Gold  Mine  (5s.  shares)  1,073,083  1,073,083 


Investments  at  book  cost 

hen  to  reduce  same  to  market  value,  excepting  as  to 
unquoted  investments  amounting  to  £309,894,  which 
have  been  valued  by  the  directors 1,905,133 

Mining  properties,  farms  and  ventures  

Mining  plaut,   real  estate  and  buildings,   furniture    and 

sundry  assets      

Advances  and  loans  

Loans  to  market 

Sundry  debtors       

Oash  at  bankers  and  in  hand     

Total  assets     

Depreciation  of  investments  as  above 

3,684,08« 

A  schedule  of  the  Company's  principal  investments 
at  March  31  in  respect  of  1915  and  1916  shows  the 
smallness  of  the  changes  effected  in  1916,  and  we 
add  at  the  left  side  of  the  table  the  total  issued  shares, 
.tc,  of  each  Company  :-^ 

Total  Shares 
in  Issue 

1,393,128 

150,007    Asp  Gold  Mining  Co. 
181,338     Bell  Reef  Development  Co. 
201,000     Chicago-Gaika  Development  Co. 
1,250,000  *Consolidated    Gold    Fields    of 
South  Africa  (2nd  Pref.,  6%) 
300,000  *Eldorado  Banket  Gold  Mng.  Co. 
400,000     Falcon  Mines  (Ordinary) 
£300,000*  „  (6%  Debentures)   £199,517  £175,517 

273.495  *Gaika  Gold  Mining  Co 46,176       46,176 

448  568  Golden  Kopie  Proprietary  Mine.s  164.495 
300,000  *Kimberley(Mashonaland)G.M.Co.  74,800 
271.007  *Lonely  Reef  Gold  Mining  Co.  ...  10,638 
475,000  Planet- Arcturus  Gold  Mines  ...  304,248 
1,194,675  Rhodesia  Consolidated  (10s.  sbs.)  303,552 
300,000  Rhod  esia  G .  Mng.  and  Invest.  Co. 
561,000  *rielukwe  Columbia G.M.  (5s.  shs.) 

600,000  *Shamva  Mines      

90,000  *rhlst]e-Etna  Gold  Mines 
2,860,031     Transvaal  and  Ehodesian  Estates 

(5s.  shares) 
1,400,628     Willoughby'sConsol.iCo.(10s.shs.)    46,400 

Except  where  otherwise  stated  the  above  shares  are  £l  each, 

fully  paid. 

*  Dividend-paying  companies. 

The  main  item  in  the  assets  side  of  the  balance 
sheet  is  the  Company's  investments,  and  the  deplorable 
condition  of  these  is  clearly  evidenced  by  the  contrast 
of  income  and  costs  for  each  of  the  past  three  years 
which  is  given  below.  The  recovery  in  income  in 
1!916  is  in  the  main  attributable  to  the  coming  into 
production  of  the  Shamva  mines,  in  which  the  Com- 
pany has  a  very  large  interest. 

, 1916 ,        , 1915 ,        ^-1914 — > 

Dividends  on  investments  and  £  £  £ 
sundry  receipts  lest  loss  (or 
plus  profits)  on  sales  of  in- 
vestments                    143,381                 79,100                 130,679 

Management  fees        £10,000  £10,000  £10,C00 

Administration  and  directors 
(less  amounts  received  from 
other  companies)     12,417  15.681  16,433 

Sundry 215  3l3  219 

22,632 


59,625 
107,466 
22,625 

37,500 
116,034 
87,198 


23,715 
342,789 
278,422 


120,000 


90,802 
107,466 
22,625 

37,500 
116,034 
87,198 


164,495 
74,800 
10.638 
304  248 
303,552 
23,715 
342,789 
278.122 
51,566 

120,000 
46,400 


Proftt       

Brought  forward 

Carried  forward... 


25,994 

53,106 
171,226 


V-'hen^  in  .1911,  the  interests  of  the  four  com- 
panies above  mentioned  were  acquired,  valuations  of 
the  assets  doubtless  were  made ;  and  again,  in 
January  1912,  when  the  grand  consolidation  was 
effected,  presumably  valuations  were  again  made,  and 
provision  made  for  adequate  working  capital  resources 
to  carry  on  the  various  subsidinry  concerns  with 
which  the  Company  had  associated  itself.  Very  soon, 
however,  after  formation  it  became  necessary  for 
the.  new  Company  to  borrow  money  on  the  deposit 
of  security,  and  the  Consolidated  Gold  Fields  of  South 
Africa  had  its  resources  considerably  trenched  upon — 
at  one  time  to  the  extent  of  over  £420,000 — in  assist- 
ing the  Ehodesian  venture.  In  the  last  Ibalance 
sheet  the  loan  on  security  had  'been  considerably 
reduced— £255,500,  March  31,  1916,  against  £452,r,00 
at  March  31,  1915.  The  creditors  and  moneys 
bori'owed    by    the     Gold     Fields     Ehodesian     Deve- 
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lopment,  and  per  contra,  its  advances  and  loans  to 
the  market,  sundry  debtors,  and  cash  position  at 
JIarch  31  of  each  of  the  past  four  years  are  set  out 
below  :  — 

1S16  1915  1914         1913 

3,566         24,981         19.742       23,803 
2i?,500       452,50e       3O7,5C0  — 

306,377       600,516       217,886      '61,308 

Loans  to  market            10,016         17,991         67,536  83,190 

Sundry  debtors 52,285         63,350         55,709  66,889 

Cash           .        21,540-    10,811          40,714  34,920 

'  After  transfer  of  £60,C01  from  share  premium  account. 

The  contrast  of  valuations  of  investments  for  thi-ee 
years  is  shown  in  following  detail:  — 


Saudry  creditors  and  bills  pa.vable 

Loans  ou  security         

Advances  and  loans       


Inrestmenfg. 
Marcb  31—1916 


Quoted     

Unquoted  

Total  estimated  value  ... 
Depreciation      

Balance  sheet  book  cost 


1,119,439 
1,905,133 


1,206,183 
424,802 


1,630.985 
1,416.890 


1,222,971 
435,976 

1,658,947 
1,402,994 


Another  point  to  take  into  consideration  is  that  the 
big  consolidation  of  January  1912  was  so  arranged 
that  there  was  an  item  of  share  premium  account 
of  dE972,151,  and  against  this  there  have  been  %mtings 
ofi  as  follows: — 


Share  premium  account 

972,151 

(  Prelimiuiiry  expenses 

£62,409 

*  Reserved  aijainst  investruents,  loans,  &c.    .. 

285,000 

do.                   do.                   do. 

159,026 

503,435 

Leaving  the  share  premium  account  at 

465,716 

SHAMVA   MINES. 

When  tliis  Company  was  formed  in  April  1910.  with 
an  authorised  capital  of  600,000  £1  shares,  it  issued 
500,000  shares,  250,000  of  which  went  to  the  vendors, 
150,000  were  issued  for  working  capital  at  par,  and 
100,000  were  issued,  also  for  working  capital,  at  £1 
per  share  premium.  In  1913  it  issued  the  balance  of 
100,000  sharee  for  working  capital  at  15s.  per  share 
premium.  The  premiums  derived  from  the  issue  of 
the  200,000  shares  consequently  made  up  a  total  of 
£175,000,  W'hich  was  set  aside  as  reserve. 

In  1914  the  Company  entered  the  stage  of  pi"o- 
duction,  and  the  results  of  the  past  two  years'  opera- 
tions are  set  out  below  :^ 

■ 1915 ,     . 1914 , 

Tear  to  December  31.                                      £  £ 

Profit  on  mining         193,105  90,175 

Sundry  revenue 3,338  1,663 

Taken  from  reserve     41,165  45,362 

237,608                     137,705 
£3,209  £2,212 

...      —  3,700 
6,589  — 

...    41,165  45,862 

—  43252 

..(27»%)165,0X( 


London  expecciture   ... 

Tax  provision 

Investment  depreciation 
Plant  depreciation 
Transfer  to  reserve     ... 
Dividends         

Surplus 

Brought  f6rward 

Carried  forward 


215,%3 

21,645 
'2,679 


95,026 
42,679 


In  the  1915  balance  sheet  it  is  set  out 
that  the  balance  of  profit  unappropriated  at 
December  31,  1914,  was  £85,931.  Deducted  from 
the  amount  there  appears  the  follo\^^ng:  "Less  trans- 
ferred to  reserve,  being  amount  of  capital  espench- 
ture  necessary  to  complete;  paid  for  out  of  profits. 
£4G,252,"  leaving  a  balance  of  £42,679  as  shown 
above.  The  expression  used,  "  paid  for  out  of 
profits,"  may  mislead.  It  is  true  that  the  profits  of 
1914  show  a  surplus  of  £42,679  after  writing  back  to 
resen-e  £43,252  of  what  was  in  1914  taken  from  the 
reserve;  but  the  net  outcome  of  the  two  yeai"s'  opera- 
tions has  resi'.ited  in  a  reduction  of  the  reseiTe  from 
£175,000  to  £131,225,  through  application  of  £43,775 
to  depreciation. 


The  balance  of  unappropriated  profits  carried  fcH-- 

ward  to  next  year  is  £64,324,  as  above  shown. 
Approximately  this  amount  of  unappropriated  profits 
is  held  in  liquid  foiTa — the  investments,  gold  in 
transit,  debtors,  and  cash,  less  liabilities — leaving  the 
resources  of  the  Companv  at  December  31,  1915,  at 
£62,617. 

Ore  Beserves. 


Tons 

2,327,372 


576,640 
1,750,732 


246053 
1,559,310 


3.89 

5.44 


3.99 
5.588 


Dec.  31,  1914,  and  developed  in  1915 

U.«edm  1915...         

Dec,  31,  1915 

Used,  5  months  1916 
May  31, 1916 


To  the  end  of  1915  the  bulk  of  the  ore  crushed  was 
derived  from  the  Prospect  and  1st  levels.  Much  was 
derived  from  the  dump  and  a  comparatively  small 
quantity  from  better-grade  ore.  This  explains  the 
appreciation  in  assay  value  of  the  ore  untouched.  A 
contrast  of  original  ore  reserves  in  detail  and  quantity 
used  since  milling  started  is  of  int-erest :  — 


Original  Ore 

Used  to 

Remaining 

f — Reserves — ^ 

^  Dec.  31, 1915-^ 

Deo.  31, 

Assay 

Assay 

Levels 

Tons 

Dwt. 

Tons 

Dwt. 

Tons 

Prospect 

256,659 

377 

275,440 

3.39 

11,200 

1st    

...    738853 

3.72 

532,931 

3.66 

243,592 

2od 

787,607 

5.78 

83,052 

6.00 

710,346 

3rd    

441,520 

6  42 

— 

— 

441,520 

4th     

160,038 

6.43 

2,926 

2.E0 

157.162 

5th    ... 

83.302 

5.17 

— 

— 

83,302 

Dumped,  &c. 

Prospect  and 

1st  Levels 

235,216 

4.07 

131,606 

4.07 

103,610 

Beyond  the  "original"  resei-ve,  when  stoped  the 
quantity  of  pay  ore  obtained  exceeded  the  original 
estimate. 

The  marvel  vsdth  this  mine,  situated  where  it  is, 
has  been  the  ability  to  work  at  a  very  low  cost  per 
ton  treated.  The  Consulting  Engineer's  forecast  has 
been  justified  by  results.  His  original  estimate  was 
one  of  8s.  M.  per  ton,  and,  as  shown  below,  the  total 
costs  of  1914  and  1915  were  under  such  figure,  despite 
the  extra  amounts  that,  consequent  on  war  conditions, 
had  to  be  paid  for  stores,  &c. 

Shamva. —  Issued  capital  £600,000,  in  £1  shares. 
Plant :  56  Nissen  stamps  and  8  tubes. 

Tons  Value  Per          Ex-  Per        Profit  Per  Price  o* 

1914.    Crushed         £  Ton  penses*  Ton            £  Ton     Shares 

llmos.  449,315  271,606  12/1  181.431  8/1  90,175  4/0       — 

1915  ...  576,640  432,946  15/0  239,841  8/4  193,105  68       1| 

Mar.qr.  148,592      111,659      15/0  65,243    8,/9  46,416      6/3  IM 

Apr  „.    48,729       37.9r6     15/7         22.223    92  15,683      6/5  1}J 

May  ...    48.732       37,989      15/7  22,903    9/5  15.086      6/2  li 

June...    48,571        38,767      15/11        22,996    9/5  15,771      6/6  1|S 

•  Inclusive  of  ro%-alty,  average  about  4.5d.  per  ton  crushed. 

Dividends— 1915.  March,  5  ;  June,  7J  ;  Sept.,  7J  per  cent. 
19L6,  Mirch,  7^;  June,  7J  per  cent. 

With  the  ore  reserve  position  above  dealt  with 
the  outlook  for  a  while  ahead  should  be  for  main- 
tenance at  least  of  the  present  rate  of  30%  per 
annum  dividends,  and  any  improvement  in  gi-ade  of 
ore  treated  should,  if  it  be  secured,  be  apphed  to 
wrilin"  ofi  depreciation  out  of  profits  without  further 
drawing  upon  reserves. 

Further  development  at  depth  has  to  be  effected 
before  any  opinion  can  be  definitely  expressed  as  to 
a  more  distant  future  outlook. 

So  far  the  extent  and  assay  value  of  ore  chute  in 
different  levels  is  given  as: — 


Length  of 
Level  Ore  Ohate 

Feet 

Prospeot      7^0 

1st 920 

2nd ~.       820 

3rd 510 

4th 310 

5:h    ...        260* 

*  Incomplete. 

The  present  price  of  Shamva  shares  is  about  If 

C 


Average  Average 

Value  Width 

DwU  Feet 

3.80  88 

4.14  110 

6.77  97 

5,55  29 

5.04  45 

4.93  27 
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ELDORADO  BANKET. 


Eldorado  Banket.— 

Croshinga    by  stamps 
as  under :  — 


■Capital  £300,000,  in  £1  shares, 
and   Chilian    mills   have  been 


Tons 

Per 

Working 

Per 

Profit 

Per    end  of 

Year  to 

Crashed 

Value 

Ton    Expensea  Ton 

(est.) 

Ton  Period 

Mar.  31 

£. 

£ 

£ 

1914 

80,635 

157,091 

38/11 

89,188 

22/1 

67,903 

16/10      i 

1915 

57,073 

132,393 

45/4 

65,890 

23/1 

66,603 

23/3    14/9 

1915-16. 

June  qr... 

12,258 

31,146 

51/0 

16,114 

26/5 

15,032 

24/7    14/0 

Sept.  qr.  . 

.    12,216 

30,678 

50/1 

15,383 

25/2 

16,195 

24/11    8/6 

Dec.  qr.  . 

.     12,194 

35,460 

e8,2 

15,164 

24/10 

2C',296 

;'3,4    11/6 

Mar.  qr.   . 

.    12,212 

3C,633 

60/2 

13,448 

22/0 

17.185 

28/2      9/0 

12mos.'  . 

.    48,860 

127,817 

62/4 

68,009 

23/9 

£9,808 

28/7     9/0 

1916-17. 

Apr, 

..      4,267 

9,915 

46/6 

4,821 

22/7 

5,094 

23/11    9/0 

May 

..      4,292 

10,278 

47/10 

5,228 

24/4 

6,050 

2i/6    11/3 

June 

..      4,086 

9,t95 

48/11 

4.981 

24/5 

5,C12 

24/6    11/0 

*  Ailjusted, 

Dividends  declared — 1913,  June,  15;  Dec,  15  per  cent.; 
1914,  June,  10;  Dec,  7J  percent.;  1915,  July,  7^;  Feb.,  7'j 
per  ceni. ;  19l6,  July,  7g  per  cent. 

At  the  present  rate  of  consumption  the  ore  reserves 
of  the  Eldorado  would  last  about  another  year.  It 
may  be  recalled  that  in  the  upper  levels  of  the  mine, 
especially  Nos.  3,  4,  and  5,  the  length  of  the  pay 
chute  of,  the  combined  Main  and  Parallel  "reefs  "  was 
in  the  region  of  1,000  feet.  In  the  lower  depths  the 
length  has  diminished  as  to  Main  *"'  Reef,"  and  below 
the  9th  level  has  become  unpayable  as  to  Parallel 
"reef."  Hence,  at  the  15th,  16th,  and  17th  levels 
the  length  of  pay  chute  has  dechned  to  110,  140,  and 
100  feet  respectively  on  the  Main  "Reef"  ore  body 
only.  The  16th  level  is  1,900  feet,  vertical,  below 
surface.  The  vertical  depth  the  shaft  has  been  sunk 
to  is  2,153  feet. 

About  a  year  ago  it  was  announced  that  it  would 
probably  be  necessary  to  reduce  the  rate  of  crushing 
to  some  3,000  tons  monthly ;  but  by  resort  to  recovery 
of  broken  ore  "from  surface  dumps,  reclamation  of  ore 
from  upper  levels — including  removal  of  pillars,  de- 
velopment work,  and  increase  in  the  stoping  width,  the 
Company  was  able  for  the  year  to  March  31,  1916, 
to  deal  with  48,880  tons.  For  each  of  the  past  three 
years  the  quantity  dealt  with  has  been  a  shrinking 
one— 48,880  tons  in  1916,  contrasted  with  87,186  in 
1913.  The  total  ore  resei-ves  at  March  31,  1916,  are 
given  in  detail  below  :  — 

Tons  Dwt. 

Main  Reef  blocks      20,752  10.8 

Shaft  and  other  piUars        6,274  20.8 

Broken  ore  in  stopes  25,952  11.1 

Total,  March  31,  1916  52,978  12.1 

1915  54,844  14  2 

1914  47,950  13.7 

The  stoping  width  upon  which  the  ore  reserves  are 
calculated  has  not  been  given  since  1913,  but  in  pre- 
vious years  it  had  been  taken  as  72  inches.  The  results 
of  working  operations  for  each  of  the  past  three  years 
are  set  out  below:  — 


TfartoMarcb31. 

, 1916 

^ 

1915 , 

, 1914 « 

TonB  treated      

48,880 

57,073 

80,635 

£ 

£ 

£ 

Revenue  

29,858 

134,366, 

162,703 

Per  ton 

53/1 

46/4 

38/11 

WorldnK  expenses 

£61,185 

£68,762 

£93,682 

Per  ton 

26/0 

24/1 

23/4 

Lon  Ion  expenses  and  tax 

6,674 

3,006 

2,934 

Depreciation      

— 

t 

• 

67,859 

71,768 

96,616 

Year's  net  profit 

61,999 

62,698 

66,087 

Per  ton 

26/4 

21/1 

16/6 

Brought  forward   after 

providing  dividend,  &c. 

30,701 

27,853 

54,766 

92,7C0 

90,461 

120,863 

Dividend,  July 

22,500 

30,000 

45,000 

(71%) 

(10%) 

(15%) 

„       January 

22  600 

22,600 

45,000 

(7i  %) 

(7i  %) 

(15%) 

Directors*  percentage  ... 

1,600 

2,260 

3,000 

Allocation  to  renewals... 

902 

6,000 

and  paid  an  aggregate  of  £615,000  in  dividends  in 
respect  of  its  issued  capital  of  £300,000.  This  was 
equal  to  £2  Is.  for  the  £1  share.  As  recently  as 
1910  the  price  of  the  £1  shares  momentarily  was  as 
high  as  4-fV.     The  present  price  is  about  lis. 


Balance  in  hand  April  1  46,298  30,701  27,863 

In  its  history  this  mine,  which  now  appears  to  be 
approacliing  exhaustion,  has  made  very  large  profits. 


ROPP  TIN,  LIMITED. 

The  Piopp   Tin,    Limited,    was   formed   in   December 

1911,  with  the  modest  capital  of  £30,000,  to  take 
up  exclusive  prospecting  hcences  over  some  60  square 
miles,  in  four  adjoining  blocks,  situated  some  23  miles 
south  of  Bukei-u,  Northern  Nigeria.  The  discoveries 
made  were  of  an  agreeable  character,  and  both  the 
Eopp  Tin  and,  in  respect  of  adjoining  area,  the  Mongu 
(Nigeria)  Tin  Mines  have  been  successful  in  obtain- 
ing payable  results  from  the  recoveiy  of  black  tin. 
The  first  shipment  of  concentrates  secured  by  cala- 
basliing  was  in  October  1912,   and  from  October  1, 

1912,  to  May  31,  1916,  and  as  to  the  Eopp 
tin  property  by  calabashing  an  aggregate  quantity  of 
1,351  tons  of  tin  concentrates  has  been  produced. 
The  outlook  for  the  year  1916  is  that  there  will  be 
an  increased  production  over  that  of  1915,  inasmuch 
as  for  the  fii-st  six  months  of  1916  a  production  of 
214  tons  has  been  secured,  against  394  tons  for  the 
whole  of  1915.  So.  far  the  output  has  been  secured 
by  calabashing  and  sluicing,  but  evidence  has  been 
afforded  of  large  deposits  being  available  to  justify  the 
putting  into  operation  of  two  dredges,  and  these  have 
been  ordered.  Some  of  the  parts  and  power  plant  are 
already  on  the  field,  and  it  is  expected  that  some 
time  late  in  this  year  the  first  dredge  will  be  put  into 
operation. 

At  December  31,  1915,  it  was  estimated  that  the 
tin  contents  in  sight  in  dredging  area  amounted  to 
11,136  tons,  and  in  otlier  areas  1,438  tons,  making  an 
aggregate  of  12,574  tons  of  concentrates,  represent- 
ing 70%  metal,  about  the  same  as  in  L914  in  respect 
of  area  estimated  to  contain  about  6,000,000  cubic 
yards  of  dredgable  gi-ound — say  about  A.\  lb.  of  black 
tin  per  cubic  yard.  It  may  reasonably  be  taken 
as  certain  that  operating  with  a  dredge  will  be  less 
costly  than  the  process  heretofore  adopted.  With, 
calabashing  a  very  large  proportion  of  the  metal 
deposit  is  not  recovered,  but  dredging  cleans  up  much 
more  certainly  than  can  be  done  by  sluicing  and 
calabashing. 

The  present  position  as  to  capital  and  borrowed 
resources  is  condensed  below:  — 

Share  capital,  £55,000,  in  275,000  shares  of  4s. 
each.  (£1  shares  converted  into  five  4s.  shares  in 
1914.) 

Shares 

For  properties  87,500 

For  working  capital  at  par  62  500 

Do.,  July  1914,  at  12«.  per  share 75,000 

Issued 225,C00 

Options  (conditional)  on  unissued  shares  at  16s. 

per  share  to  December  31,  1920  ...         ...        50,000 

Debentures :  First  Mortgage  6%  Debentures, 
redeemable  at  par  at  the  rate  of  £6,000  a  year;  firsi 
instalment  due  December  31,  1916. 

March  1915,  £50,000  aul  horised.   £30,C  00  issued,  1915,  at  96% 
As  assent  of  the  Treasury  has  not  been   secured  for  issue  of 
the   balance  of  £20,000  the   Company   has  had  to   incur 
floating  debt,  temporarily  financed  by  an  issue  of 

Second  Debentures,  £30,000,  5%  interest. 

Th  se  are  redeemable  in  18  months  from  July  1916  at  7j% 
premium. 

That  the  Company  in  order  to  finance  its  floating 
indebtedness  has  had  to  resort  to  an  issue  of  £30,000  of 
Second  Mortgage  Debentures  on  terms  of  5%  inte- 
rest, and  redemption  in  eighteen  months  at  7^% 
premium,  is  in  great  part  due  to  the  subscription  by 
the  Company  for  Government  requirements,  it  having 
in  its  assets  £20,000  British  Treasuiy  bills.  In  such 
circumstances  we  should  have  thought  the  Treasury 


July  22,  1916.] 


THE     STATIST. 


155 


would  have  permitted  the  Company  to  issue  the 
remaining  £20,000  of  the  authorised  £50,000  of  First 
Mortgage  Debentures.  We  regret  to  note  that  the 
Company's  pohcy  of  inadequate  information  to  the 
Press  as  to  past  important  decisions  has  been  an 
unpleasant   feature. 

The  results  of  working  operations  for  each  of  the 
last  three  years  are  given  below.  Of  course,  with  a 
project  of  this  character  the  price  of  the  article  pro- 
duced determines  the  profits  very  largely,  and,  as  our 
readers  will  be  well  aware,  fluctuations  in  the  price  of 
tin  ai-e  very  considerable.  In  the  contrast  we  give 
we  set  out  the  tons  of  concentrates,  revenue,  woi'king 
costs,  and  gross  profit,  and  then,  dividing  the  last 
three  items  by  the  number  of  tons,  we  arrive  at  an 
approximate  idea  of  the  fluctuations  of  revenue,  costs, 
and  profits.  We  are  unable  to  dissect  the  costs 
so  as  to  show  the  proportion  which  arises  from  railway 
and  ocean  transport :  — 

, 3915 ,  , 1914 ,    , ^1913 , 


Tons  of  concentrates    ... 

394 

370 

321 

£ 

£ 

£ 

Kevenne  

38,853 

30,786 

43,647 

Per  ton            £98/12/3 

E83/4/0 

£136/0/0 

Working  costs 

17,328 

14,697 

12.701 

Per  ton            .£«/0/0 

£39/14/6 
16089 

£39/18,0 

Gross  profit        

21,625 

30,943 

.Per  ton           £54/12/3 

ei3'9/6 

£96/2/0 

Administration £1,185 

£1,118 

£1,6E0 

Preliminary  outlays     ...     — 

— 

3,264 

Income  tax         1,433 

1,165 

— 

Debenture,  &o.,  interest ..   1,270 

732 

_ 

Depreciation       1,908 

1,929 

1,145 

10  %  of  prospecting  and 

development  written  off  1,784 

1,795 

866 



7,578 



6,737 

6,915 

Snrplus    

13,947 

9,362 

24,028 

Balance  brought  forward 

6,793 
20,740 

9,028 
18,380 

Dividend  and  extra  to  1     ,„£,,„  %  i,  oen 
directors        /     (2=%'  '^•^''^ 

(25\ 

)  11.587 

(50%)  15,000 

Carried  forward 

9,190 

6,793 

9,028 

TANALYK  CORPORATION. 

The  production  operations  of  this  Company  with  the 
first  small  unit;  of  converter  planit,  which  came 
into  operation  late  in  August  1914,  resulted  for 
1915 — the  first  complete  year  of  operations — 
in  an  output  of  580j  tons  of  refined  copper, 
containing  11,781  oz.  of  gold  and  101,917  oz. 
of  silver.  -  The  contents  per  ton  of  refined 
copper  produced  in  1915  averaged  20.3  oz.  gold  and 
174  oz.  silver.  In  tlie  first  four  months  of  1916  the 
gold  equalled  40  oz.  and  the  silver  271  oz.  pei-"ton. 
The  ton  of  copper  consequently — assuming  an  average 
sale  price  in  Eussia  for  191G  of  £110,  say  higher  than 
the  London  price  by  about  £25  per  ton — has  really 
a  value  about  as  under  :  — 


Copper        

Gold  at  £4  per  oz. .. 
Silver  at  2s.  per  oz. 


:eiio 

81 
27 


This  high  value  per  ton  of  copper  produced  has 
to  be  taken  into  consideration  in  connection  with 
operations  when  plant  is  extended.  Intermittently 
in  recent  months  some  good  discoveries  have  been 
reported,  but  further  advices  have  to  be  awaited  of 
bore  and  other  prospecting  work  in  hand. 


RAND  GOLD  OUTPUT. 

Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 

Tear  to  Tons    Sort-  ^Revenue-v  ^Bxpenses^  , — Profit — «,  Price 

Deo. 31  Stps.  Milled  ing     Ajnt.  Perton    Amt.Perton  Amt.  Per  ton  end  of 
%  £  £  Si  Period 

191E    ...300  789,700    13i      946,946    23;  11  667,853    16/11278,093    7/0     1J| 

1916. 
Mar.qr.  300  204.300    12         243.876    23/10  181,107    17-8     62,769    6/2     Ig 
April...  300    65,200    14  78,155    2i/ll    67,421    17/7      20.734    6/4      li 

May...    —    69,000    —  79.479    23/1      69,208    17/3      20,271    5/10    1/, 

June,..    —    6i,irj    —  76.079    24/1      55,801    18/0     19,273    6/1      IJ 

Dividends — 1915.  Jane,  17J;  Dec.,  15  per  cent. 
1916,  June,  15  per  cent. 


Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  60,000  tons  for  the  month. 

Tearends  Tons  Sort-  ^Revenne-v    ^Bxpenses.^      ^P^oflt-.^  Price 

June  30  Stps.  Milled  ing  Amt.  Perton  Amt.  Per  ton  Amt.Per  ton  end  of 
%  £  JB  £  Period 

1914-15...  260    602,100    14    789,481    26/3      631,438    21/0    158,043    6/3    li 

1915-16. 
Sept.  qr.  230  173,000  13  201,872  23/1  172,904  20/0  28,968  3/4  l^r 
Dec  qr.  260  172,700  13J  206,609  24/0  169,043  19/7  37,566  4/5  ^ 
Mar.  qr.  260  162,300  14  194,538  24/0  162,466  20/0  32,072  4/0  §3 
April...  230  49,040  11}  57,083  23/3  51,120  20  /lO  5,963  2/5  16/0 
May...  —  54,600  —  67.419  21/1  54,460  2D/0  2,969  1/1«  j3 
June...    —        52.000    —      57,842    22/2      50,981     19/7         6,851    2/7       H 

2  mo3.   —     633,61  0    —    775,365    23/1    660.961    19/11  114,399    3/5       -fi 
Monthly  profits  include  revenue  from  accumulated  slimea. 
*  Reduction  in  profit  due  to  fact  tiiat  at  West  Mill  experimental  crush- 
ing of  Main  Reef  on?  for  testing  purposes  was  made. 

Dividends — 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,343,700  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Tear  ends  Tons      ^Revenue-^        ..-Expenses-^      ^Profit^      Price 

Dec.31  Stpa.  Milted      Amt.   Per  ton    Amt.    Per  ton  Amt.Per  ton  end  of 

£  £  £  Period 

1916  ...  949av.  2,466,520  2,886,163    26/5    2,227,286    18/1    668,872    6/4      10/0 

1916. 
Mar.qr.  866av.    560,853      695.911    24/10    523,225    18/8    172,686    6/2      13/6 
Apr. ...  700  167.209      230,188    27/7      167,772    2,-'/l      62.416     7/6     11/6 

May...  700         178.471      256,447    23/6      171,098    19/2      65,349      7/4     10/9 
June  ..700  180,335      237,655    26/3      167,492    19/2      70,163    7/1      11/0 

Dividenfls — 1915,  June.  2J  per  cent. ;  Dec,  nil. 
1916,  June,  nil. 

Robinson  Deep.  — 500,000  Cumulative  Preference 
"A"  shares,  representing  former  £1,000,000  in  £1 
shares ;  200  stamps  and  10  tube  mills,  capacity  65,000 
tons. 

Tearends         Tons    Sort- ^Revenue-^  ^-.Bxpenses^    ..-Profit^       Price 
Mar.31    Stps. Milled   ing    Amt.  Perton  Amt.  Perton  Amt.  Per  tonend of 


6,600 


913,523  27/5    610,858  18/4    302,670    9/1 


Period 


A" 


1915-16... 
1916-17. 
April  ..  140         61,300    6J        76,121  29'8     49,862  19'5      23,252  10/3 
U.iy  ...    —        56,300    —        80.821  29/2     62,720  19/1      28,101  10/1 
June  ..    —        50,600    —        77,659  30/8     51,138  272      26.501  10/6 
Reserve  gold  :  Mar.  and  April,  2,507  ;  May,  2,964  ;  June,  2,438  o 
Dividends— Since  reconstruction  1/-  per  half-year   on 
shares  =  10  per  cent,  on  old  form  of  capital. 

Simmer  and  Jack.— £3,000,000,   in  £1   shares; 

320    stamps    and    seven     tube    mills ;    monthly    and 
quarterly  results  include  sundry  revenue. 

Year  ends  Tons  Sort-  ^Revenue-^      ^Bxpenses-^     ^Profit-^    Price 

Vane  30  Stps.  Milled  ing.    Amt.  Per  ton  Amt.  Per  ton  Amt  Per  ton  end  of 
%  £  £  £  Period 

1914-ie...320       808,300    2    868,008    21/5     533.452    13/2      334,566    8/3  11/0 
[£26.016  rental  and  interest  revenue  for  1914-16.] 
1915-16. 
Sept.  qr.  320     209,200  35  227.829    21/9      142,641    13/8        85188    8/1    8/6 
Deo.  qr.   320     203,400    —   2:6,307    22/3      142,189    13/11      84.118    8/4    9/6 
Mar.qr.   320    196.200    2i    219,597    22/4      111,951    14/5        77.446    7/11    i 
April  ...    320      63,300    3i     68.769    21/8        46,290    14/7        22.479    7/11     'i 
May    ...    —      66,200    —     70.067    21/2        46,960    14/2        23,107    7/0      i 
June  ...    —      59.600    —     68,167    22/10      45,983    15/6        22.178    7/5      I 
Gold  reserve  :  Pdb.,  4,680  ;  Mar.,  3,630  ;  April,  3,180  ;  June,  1,340  oz. 
Dividends — 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  3 J  per  cent. 

Village   Deep £1,060,671,    in    £1    shares.     180 

stamps ;  seven  tube  mills. 

Tr.ends  Tons   Sort-  ^Revenue—,  ^Bxpensea^    ^Profit-,        Price 

Dec.31Stps.  Milled    ing    Amt.  Perton  Amt.  Per  ton  Amt.Per  tonend  of 
%  £  £  £  Period 

1915  ...    180     622,220    13      883,221    28/5    590,786    18/11  295,436    9/7    IJ 

1916. 
Mar.qr.   180    169,000     13      228,499    28'9    166,437    20/11    62,062    7/10  11 
April  ...  180      49,700      12|     75,651    30,6      54,175    21/9      21,476    8'8     IJi 
May  ...     —      51.600      —      78,628    30/5      55,857    21/7      22,771    8/10  IS 
June...    —      52,600      —       77,515    29/5      54,633    2C/9      22,882     8/8    IJI 

•  Decreased  profit  owing  to  lower  yield,  believed  to  be  temporary,  and 
increased  costs  owing  to  abnormal  expenditure. 

Dividends— 1915,  June,  10;  Dec,  llj  per  cent. 
1916,  June,  8j  per  cent. 

The  quarterly  report  for  March  stated  that  the 
increased  costs — as  compared  with  the  average  of 
1915 — are  "  chiefly  due  to  an  increase  in  wages,  ab- 
normal expenditure,  and  conditions  brought  on  by  the 
War." 


Prices  of  metals  contrast  as  under :  - 

_ 

^July  21-^ 

,~July  14—, 

. July  7 , 

Spot  Forward 

Spot    Forward 

Spot    Forward 

Copper      ...      90i         E9; 

90i         89} 

90J           891       _ 

Tin 168}        1685 

1694        169i 

173J         1731 

Lead         ...      285         26i 

28i           27 

27i          27 
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I.— BANK  RETURNS. 


BAIVK  OF  EITOKAWD.— 'Weekly  Account. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  July  19, 1916. 

Issue    Department. 

Notes  Issued.-....„._._  t73.340.43S  Government  Debt  „.„_„  Ell.016.100 
Other  Securities  ..„«.„...  7.434.900 
Gold  Coin  and  Bullion  „„    54.890.435 

£73.340,435  t73.340.435 
Bankin?    Department. 

Proprietors'  Capital   tl4.553.000  Qovernment  Securities    _  E42.188.185 

Rest   ._ 3.328-472        Other  Seonrities  _    80.788.352 

Public  Deposits    58.088.078        Notes  ....„ _._._  37.380193 

Other  Deposits     88.443.050  GoM  and  SUver  Coin    .„._     2,080,698 

Seven-day  and  other  Bills  26,830 

tie2.417.430  tl62,417,430 

Comparison  with  Previous  Five  'Weeks. 

[In  £'s  sterling— OO.OOO'a  omitted.] 


Aotlve 
OlroH- 
latioD 


1916- 


28,3 


Public:  other 


40,1 


Depoglta 


13.7     42,1     11,0 


Oovt.    Other 


33,6 


Ratio 
Reserve 
to  Lia- 
bilities. 


Three 

Months* 

Bills 


June   14  36,4     81,6     62,3     87,6     42.2     70,7     44.7     31-96 

—  21!  36,2     61.7     61,2     91.5     42.2     73,4     44.9     31-48 

—  28  35.9  I  61.4     49,3    1084     42,2     87.3     43.9  I  28-22 
July      6  36.4  :  60.3  !  68.9    103.8     42.2     95,8     42.4  I  2608 

—  121  36.0  I  59.4  I  64.9     92.5     42.2     81.2     41,9  j  28'39 

—  18l  36.0  I  67.0     68,1     86,4  i  42,2     80,8     39.4  i  27:29    . 

•  July  30. 1914  +  to  4% ;  July  31.  8% ;  A"?.  1. 10  % ;  Aug.  8. 6  % : 

Aug.  8, 6%  ;    July  13, 1916.  6  %. 

OVSRBNCT  WOTE  ISSVB. — The  amount  of  onrienoy  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

Z.— Issne  .a.ccoant. 


1916i 

Total  to  June  21.. 

■Week  to      „      28.. 

„       July     5.. 


Notes  outstanding — 

One  Pound         

Ten  ShllUng       

OartiQoates  outstanding ,,, 
laTeatments  Reserve  A/o 


6 


Ratio  of 
Odd  Coin  Gold  to 
&  Bullion  Notes 
% 


372,329.42«      250,849  884      121-479,540        28,600,000        23-4 
4,758,025  4-138  287      122  039,278        28,500,000        23'3 

5  041,128  3,323  012      123,817.354        28,600,000        23-0 

4,234.770  3  372,024      124  680.110        28,500,000        22-8 

3,970,962         3,165,996      124,985,076        88,600,000        22-8 
n.— Balance  Sheet,  July  19, 1916. 

£  Advances—  £ 

87.623  648         Scottish  Jc  Irish  Banks  o{  Issue      — 

27.681,427         Other  Bankers  104.000 

9,680,000         Trasteo  Savings-Banks        ...         36,000 
1,948,555     Ourrenoy  Note  Redemption  A/o— 

Gold  Coin  and  Bullion  ...  28,600,000 
GoTernment  Saooritles  ...  92,515  316 
Balance  at  Bank  of  Bngland...   5,773,314 


...  126,933,630 


Total 


,.126,933.630 


BVXiUOIT. — The    Bullion    moTemenls  at  the  Bank  of    England 
on  foreign  account  have  been  as  follows  : — 

Arrivals. 


1916. 

July  13,  Thursday ... 

.,  14,  Friday      ... 

,,  15,  Saturday  ... 

„  17,  Monday     ... 

„  18,  Tuesday    ... 

„  19,  Wednesday 

Total  for  week  ... 

Net  aggregate    ... 

July     20,  Thursday... 

„      21,  Friday      ... 


Withdrawals. 


75,000  Egypt.* 
36,000  bars. 
7,000  bars. 
Nil. 
Nil. 
636,000  bars. 


804,000  7,000 

[797,000  influx  for  week,] 
121,000  bars.  Nil. 

NU.  Nil. 

•  Released. 


Oomparlson  of  Bank  Returns,  B»cliange»,  Prloes, 


Bank  ol  England  (in  £'b  sterling, 
00,000*8  omitted) : 

Oirou.ation    

Pnblio  Deposits « 

Other  Deposits 

Qovemmcnt  Secarlties 

Other  Securities 

Reserve      

Ratio  to  Liabilities  __. 

Bullion  Cboth  Departments)  ._ 
Money  ; 

Bank  of  England  Rate « 

Bank  of  France  Rate   „ 

Bute  3  months'  Bills  London  .., 
Bzjhangep  ; 

Paris  Oheqne ,^^ 

Hamburg  8  days   

New  York  60  days    

Bombay  Telegraphic  Transfers 


Oonsola  2)  %  Oath    _.... 

French  Rente  3  %  Money    ...... 

Silver,  London  spot oz. 

Wheat,  Oautte  average  ^....qr 

Ootton,  Mid   Upland    „ lb. 

Iron,  Sootoh  pig  .^...ton 


43,5 
16.0 
28,8 
25,9 


3J% 

3% 
3ri% 

25  15 
20  46J 
4  SIJ 
1/4 


96  95 

■i6-U 
66/3 


1913 

£29,4 
11,5 
40,0 
12,7 
29,1 
27.7 


1914 

£!9  3 
13,7 
42.2 
11,0 

336 
29.3 


53-69%'    52-40% 
38.7     I     40,2 


3% 
3i% 


4% 


4  83.35    4  85.75 


1/3(J 

72 

84  75 
•/27ri, 


l/3li 

75 

81  30 
-/24i 
34/1 


■/6-64         -/7-3 
64/0     '     67/4t 


1916 

£33,8 
109,2 
134,6 

63,1 
164,6 

44,1 
1808% 

69,4 


6% 
6% 


4  72 


-/223 
62  7 
-/5-19 
'?3/0 


*.e. 

1918 


39,4 
27.29% 
57,0 


4  72 
1/4, W 


43;  U 
•/7-96 


AROENTINA.— Gold  In  Caja  de 
Conversion 

June  15, 1916 Pceoi'246,7n2  094 

Deo.  29,1916 237.230,984 

Deo.   31,1914 221,703,321 

Dm.  31.1913 233,629,114 

July  18, 1913 (maximum)  266,831,800 


BRAZIL.— Gold  In  Oalxa  de 

CoDveraao. 

Jan.  1  to  I  one  30, 1918...  £5,015.397 

Dco.31, 1916    5,(,16,397 

Dec.  31,  1914    _ 9,230,625 

Deo.  31,  1913    18,400,601 

Feb.  19,  1913  (maximum)  26,772.300 


FOREIGN-   BANKS.  [In  £'a  sterling— OOO's  omitted.] 

t  Last  Retain  before  the  Wat. 


DlB- 

connts. 

Balance  i  Olicula- 
Abroad. '      tlon. 

De- 
posits. 

SENMARX. 

Gold. 

Silver. 

Total. 

»nly  31,  1914t  ... 
May  31, 1918  ... 
Jme30, 1918    ... 

£4.100 
8.013 
8.421 

£341 
229 
224 

e4.441 
8,242 
•8,645 

£6,197 
3,621 
3,402 

£788  £8,693 
3.440  14.680 
3.569       14.628 

£47 

1.222 
1.428 

June  30, 1915  ... 
June  30. 1914    ... 

6,950 
4.266 

318 
322 

■eKie8 

4.678 

5,672 
6.309 

2.187  !  11.944 
1.102          8.879 

710 
264 

»nly30.1914t  £185.654  £25.013  £190.667  £97,788 
Jul.v  13.1918...  191,022  13.664  204.688  17-178 
•July  20. 1916-     191.211     13.664      204-875    16.971 


£287,327  £16,302 
644.627  2,684 
643,749        2,481 


£37.903 
88.97S 
88,788 


•Tuly  22,1915-..    182,052    14.666 
■'nly  23.1914-     164,176    25-534 


OER- 

MCAVT. 


176,738    10,499 

189.760    61,643 

Notes  of 

^      I  Treasury 

&  of  Other 
Total.   I    Banks. 


Loans  &    Oircnia- 1 

Dls-  tlon.     Deposits, 

counts. 


July  23,14t  £67,843  £16,727  i;84,570 
•Tuly  7,'18-..  123.288  1.493  124.779 
•'"ly  16.'18...  123,318       1.522     124,840 


£6.279  '  £40.055  !  £94.645 
17.313  316.951  354.430 
21,824       321,484      346,982 


£47,188 
99,733 
119,270 


July  16,'16...  119,622       2,379     122,001  16,613       233,391    '  270,612 

July  16.'14-     67,204 16,233       83,442  4.609 13A68_L  99.7S8_ 

f— Cash. .,  ,     Dls-      I       Ad-       Oirooia- 

Gold.    I  Silver.     Total.  ,  count-s.     vances.  I     tlon. 


BoXiZ.A.irn. 


Ang.  1,  I9l4t  £13.496  1  £249  £13.746  i  £13.422  £10.332  £35.680 
July  1,  1916  ...  47.770  748  48.516  1  3789  ,  8.207  64,733 
July    8.   1918  ...\   47.826        771      48.697       3.309  i     6,053      64,664 

July  10.  1916  ...i   30,558  \      160 
July  11.  1914  -'   13,344      _854^ 
, Oash.- 


£1,437 
8645 
7.404 


Gold.       Silver,  f  Total. 


6,167  I     8.930      42.030  I     3,095 

_7,970j__  6,483_;  26,761  473. 

Loans  4     Olrcaia-  : 

tion.       Deposits. 


July  31,  'Ut         —  —      ;       .-£48,468^       £25,017    £69,204     £8,6.. 

Jlay  31.   '18  -  £39,665      £3  863  '    43,628      2,048     I    26.745     123,663    j  31.792 
June  10,  *16 ...    39,864       3.835      43.649     1.682        25.057    128.598    ;  32,634 


4.805      60.427      4,801 
^48,787- 


45,226    115,383      31.638 
19.148      61.682    '   8il_6P_ 


*  Inchidlng  foreign  gold  bills.  State  notes,  and  small  change.     

BA-KT    I  I  I  n  V— Deposits. V 

rtxct,  I    (jg,|j_      Discounts.  I  Advances.    I       Notes.     !    Pnblic     1  Private. 


Aug.    l,*14t     £21,867  ,      £1,829 
Jiiuel0,'18...    27.157  378 

June  17, 'le...    27,185  ;  357 


£32.722  I  £13,818  £1,621 
37,810  I  28.939  2.664 
38.578      '     23,394         3,878 


June  19.  16—  20,798 

June  20.  •14-. ■  22.205 

N.  -VOBK 

BAirSS  Own 


Reserve.- 
In  De- 
4kTRirSTS    Vaults,  posltories 


^     j  Loans 

and  Dls-  ,  CNroala-  Surplus 

TotaL  I  coonts.    Deposits,      tlon.     'Reserve. 


Ang.    1,  "14t        —  -        £89.888  £411.238  £387.165      £8.318  ,  £1,720 

July     8.*18...    £80,068  £42.762     122.830  ,    868,484    675.708        8,312  12,822 

July   16.  'IB...      80.448  42,372     122,820  !    645.426    664.018        8.312  14.900 

.My    17. 'M...      86.840  32.562    119.202  \  510.010    623.804       7.592  \  32.448 

July    18. 'M.-       —      '        - 91.116      414012  , 390.291 8.380  3.149 

ITOR'V7A.-r.| 


»aly  31.1914t 
Juno  30, 1916... 
July    7,1916- 


£2,960  1  £1.878 
6,650  I  5,299 
6,614       6.429 


July    7,1916-      3.598       3.216 
July    7.1914..J     3.016  I     L617 
I     , (jaah.- 


£433 
782 
761 


£4.868  I  £8,752 
6,619  I  12,276 
6,028         12,323 


£783 
3,486 
3,207 


637      i       4.348  8115        1.114 

603 ^       4.803      I  8.8i2 ^537 

Loans  &  {      Circa-  Notes  in       Total 

Silver.'    Total.      Dlsc'nts.       lation.  Reserve.  Deposits. 

»ulv  21. 'Mt  £174.509  £7.383  £181.892  £76.081  I  £163.411  !  £6.589  £109.911 
June  14, 'IB  303,360  7,316  310.678  488.810  I  837.953  11.848  181,528 
June  21, '18    i   303,212    7,257      310.469     498.174  |     641,045      10,765  |   180.037 

78  I     7.222  I   152.359 
99       6.704  i   104,538 


June  21.*16...    168.203    6.612      173.815     279.385 

June  21."14..^77.662    7,327      184,839 76,36lJ 

'  _,  r Cash.— — ^        Loans, 

SPAIN.  1    Qoia.       Silver.       Total  '      &c. 


Aug.  l,*14t  £21.804  £29,187  £60,991  £40,572  £13,778  ,  £77,557 
July  8.'16-.!  42.397  '  30.436  72-833  38.523  :  13.777  |  88.320 
July   16.*18...    42,854      30,430      73,084      38.528      13.777  '    88.657 


July  17,"16.-i    27,869      29.641      67,513  '    41.924      13.777  I   79.848  27.168 

Jul?  18.'14-!    21,879 29,140      60,819 40.292  I    13.778      78,774  19.301 


£18.965 
31,409 
31,915 


B'V^ESBN. 

Gold. 

Balance 
Abroad. 

Swed.  &  For. 
Govt.  Sees. 

Discounts 
&  Loans. 

CHrcn- 

latlon.    Depo-iits, 

Aug.    l,*14t... 
July     1,-16   ... 
July    8. '16   ... 

£6.717 
9.229 
9.227 

£6.150 
8-614 
8.987 

£1.666 
4.334 
3  468 

£7.496 
3.013 
2,519 

£13,432 
19,619 
18.184 

£3.903 
6.023 
4.876 

July  10. -le  ... 

July  11. '14   ... 

6.297 
6.878 

4.498 
6.328 

2,703 
1,656 

7,706 
6,671 

15,341  i   4,614 
12,142  1  3.870 

BWITZBR 
It  AND. 


Gold.    I  Silver. 


'nly  31.19I4t      £7,676       £238         £7,913    I     £10.391  £18.371       £3J28 

7,1916...     10.179      2,3D0          12.479             8-743  16.934          6.716 

July  16,1916...     10.994      2.312     I     13,308             8,019  18.515         6  081 

July  16. 1916-      9,688      2,209    I     11,807 

J^ily  16,1914^^^7,070  I  _720  J 7,790^ 

V.STATBS,^ —Cash— — .:     Loans    1                |  |  Total  jOold    Res. 

FED.  RES.  Qoid  ooloi  |       and        Reserve  Circa- |      Re-    ,  ag-ost  Net 

BANKS,     and  Cert«.   TotaL  Dtsconnts.  Deposits,  latlcn.  soarces.' UablUtlsc. 


June  16. 1916- 
June  23.  1916... 
June  30. 1916... 


£73  598 


E76J22  £17.076      £96.457    £1,601  119,577      708% 


67.426     7.237    '  69,676  '  2.669    73.296'     87  9% 


Julv 
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II.— FOREIGN 


BANK  RATES  OF 


% 

Date  Fixed 

Paris           _ 

M.                      ». 

6 

Ang.  20.  14 

Berlin 

».                      ... 

6 

Deo.  23,  14 

Amstertlam... 

M.                      ». 

U 

»aI.T     1,  '16 

BmsseU 

»                      ^ 

5 

Aag.  27,  '14 

Vienna 

W.                     H. 

6 

Apr  12.  "IS 

Petrograd   ... 

»•                      «. 

8 

/nly  27.  74 

Copenhagen 

...                      ». 

5 

la\j  10,  16 

Christiaaia  ... 

M.                      M. 

4i 

^'tiy  29,  '16 

Berne 

.M                      ». 

U 

fan.     1.  16 

R<>me 

M.                      «. 

5 

June    1,  '16 

Madri.l 

«.                      .H 

M 

Oct.  26,  14 

Stockholm  ... 

S 

May     1,  16 

N'ewTork(Fe.i.R 

'.Banks) 

3-S 

Veb.     4,  -16 

DISCOUNT. 

, A.  Ymi  kgo- — , 

%  Dat«  Ftud 

6  Ang.  20,  14 

6  Dae  23.  14 

41  July     1,  16 

6  Aug.  27,  14 

6  Apf.  12,  16 

B  fntj  27,  14 

S  July   10,  15 

5  ilay  2S,  16 

H  Jan.     1,  IB 

Bi  Not.  10,  14 

41  Oct.  26,  14 

Si  fan.     6,  16 

3-6  Vti).     4.    15 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'D  omitted,] 

Other      Other 

Income  Expend.       Treasury 

Bzcess  inolud'g  inolud'g     ^Balancfr-^   Treasury 

of       Loans    Loans  &               +or—  Bills 

Bxpendi-  Bxpendi-  &  Ad-  Advances                  for  Out- 

181&-17.             Revenue    tore         ture     v;\nce3    Repaid    Amt.     Period  stand'g 

Period                  £            ££             £           £'£            £  £ 

Sdaysto  Jane30    4,720     36,015    31,295      30,972    -814    26.653+     490  761.487 

8     „       July    8    9,473     37,155    27,6E0      53  181    17,022    40.033  +13.480  797,044 

7     „       July  15    4,883     43,173    38,290      41,397    16,727    26,913  -13,120  811,656 

106  „       July  15  87.039    524,886  437,347    509,266    70,081    26913  +  l,338"+244,830» 

108  „       July  17  62,818    321,275  288.457    266,700   47,511  44,183-39,258'  +  172,347« 
•  Increase  or  decrease  eomparei  with  April  U 


IV.— FOREIGN    EXCHANGES. 

Coarse  of  Exebangre. 


Holland 3mo5. 

—       Cable 

Italy  ...„ 3mos. 

—    Cable 

Lisbon  &  Oporto      do. 
New  York do. 

—  Cheques 

Paris  „ 3  mos. 

—        Cable 

Petrograd do. 

Scandinavia do. 

SpaintBank  places )3  mos, 

—       Cable 

Switaerland  3  mos, 

—     Cable 


July  21, '16 
11  675 
11  50i 
31  05 
30  58 
35 

»    76,'-; 

4  77 
28  62i 
28  13 

1561 
16  70 

48} 
23  475 
28  60 
25  23 


u!v  14,  '15 
11  64 
11  48i 
30  95 
30  45 
35 

4  77 
28  55 
28  14 

1561 
16  90 

48} 
23  60 
26  60 
25  20 


July  7,  "15  I  June  30,  '16 


11  65 
11  48 
20  85 
30  38 
35 

4  76J 

4  765 
88  55 
28  13 

liU 
16  63 

48} 
23  48 
25  65 
f5  25 


11  67^ 
11  471 
30  SO 
30  36 
35 

4  763 
4  765 
28  55 
28  14 
165? 
16  35 
48} 
23  47 
25  65 
25  25 


Foreign  Bates  of  Bzotaange  on  London,  &.c. 

July  21,  '16 

July  14,  -le 

July  7,  '16 

June  30, '16 

Alexandria    

Siirht 

971pi. 

97tpi. 

97ipi. 

97ipi. 

Amsterdam  

Si^t 

llfl.  50c. 

lia.  481o. 

llfl.  485a. 

llfl. 481c. 

Bombay 

.  Transfers 

ls.4rVi- 

Is.  ^\i. 

Is.  4,»,d. 

Is.  4,Vd. 

Bnenos  Ayrea    . 

.  OOdavs 

48Hd, 

48tfd. 

481|d. 

48[ii. 

Oakatta 

,  Transfers 

Is.  4,',d. 

Is.  W. 

Is.  4/,d. 

Hong  Kong  

Transfers 

23.0id. 

23,  Old. 

23.  OJd. 

2s.  l}d. 

Italy   

Sight 

301r.  56}o. 

301r.  43lc. 

301r.  37*0. 

Lisbon 

Sight 

341 

35 

35}. 

25 

Madrid  

Sisht 
90  (lays 

23n.  431 
628d- 

23p.  591 
53Jd-  nom. 

24p.   471 
53J<1  nom. 

23p.  47 

Montevideo  

53x^1. 

Montreal 

.  Cable 
Sightt 
.  60  dayst 
.  Cablet 

«4  7''| 
$4  75^' 
«4  71' 
t4  76i« 

•4  77} 
84  75i 
«4  72 
84  76 

84  784 
84  75} 
$4  721 
84  76^1 

84  78 

New  York 

84  76} 

84  721 



84  76i 

—    on  Paris . 

.  Slghtt 

6.91f.' 

5.91t. 

5  0lt. 

—    on  Berlin 

Sightt 

72Jo.« 

73o. 

735c. 

73c. 

—  onAmsfd'ii 

Sightt 

41,%c.' 

41^0, 

41,%c. 

41t%c. 

—    on  ITexicc 

Silver  $ 

■    lOcncm.' 

lOc.  nom. 

lOc.  nom. 

10c.  nom. 

Paris  

.  Ohequea 

28f.  13o, 

«8t  13|c. 

2^t.  1310. 

28f,  13ic. 

.  Sight 
.  Sight 

4}%  Dis. 
167 

4J%  DU. 
1551 

4J%  Dis. 
164} 

4}%  Dis. 

Petrograd  ....... 

1551 

Bio  de  Janeiro  .. 

90  days 

12fid. 

12Jid. 

12^d. 

Hoi. 

Scandinavia 

Sight 

16kr.  70 

]6kr.  85 

16kr.  55 

16kr,  271 

Shanghai    

.  Transfers 

23.  9?d. 

2s.  91d. 

2s.  lOJd. 

23.  UW. 

Switzerland  ,,,. 

Sight 

25f.  22*0, 

26f.  1810. 

25f.  2710. 

25f.  2210. 

Valparaiso 

.  90  days 

9j%d. 

9Ji. 

9H. 

9^d. 

•  Previoaa  day' 

rates.        t 

PoreigQ  esoh 

a^es  current 

n  New  York, 

locordin^  to 

able  advices  from  Irving  National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


BrnMlSGHAil 

Bristol 

DUBLLS 

Lkkds  ... 

LEICHSTRr.     ... 
jAVKRFOOh    ... 

Manchbster 
Nbwcabile  ... 

NOTTESGHAil 
SHEFFIKIJ)     ... 


Week.  I  Amount,  lino,  of  Pee.*    1918  AgR.  1      Inc.  oi  Deo.' 


1918.    I 

July  15 

n  16 

..  15 

..  16 

..  15 

..  15 

..  15 

..  15 

..  15 

..  16 


LONDOS— 
Town 

MBrrBopouTAS 

QOOTEY    


1916,   I 

July  19i 

»    19 

.    19 


1.815.8001-  223.590 

883.000i-  3.000 

4,238.8001-  120.900 

647,057  -  22,479 

55S.073  +  29,881 

6.660  934  -  1.175,355 

8,823.212  +  1.3'4.2]7 

1,845,000  +  201.000 

475,315  +  96.949 

_7p4,719  +_    209a47_ 

[OOO'fl  omitted  from 

230,043  -  103,057  i 

21,314-  3,439 

33,778  +  2,324 


19       290,135  -     104.172  '      8,180,132  - 


S  t       '    % 

82,139.859,+  7,879.944 +17-8 

24.007.000+  2.979,000+14-1 

105  779.300;+  4449.600+  44 

21.339,293+  3,535899+20-3 

12.881,908+  2  038.305+18  8 

191,719.553+43,529.838+29-4 

240,542.865+57,155.181  +3M 

50.475.900  +11,380,600  +291 

13  033,978+  3.395.295 +35-4 

23J)29J16  +  6.605.157+ 40-3 

the  London  clearin^a.1 

6,582.382,+      767,895;+ 13-2 

583.640+       58.549  +  10-7 

1,014,130+     180,287,+ 18  8 


1,731 +13-6 


The  foUowtng  special  Items  are  Included  In  the  London  clearing : 


8I00K   EXCHiNQB 

BBTTLISa  DATS.  

1818  S      "+0I-*  i  "I9ir^    £     :  +  ot-»|l916  £        +or-» 

June  16  49,725  +  11,422  May  4  52.120  +  7.073  May  4  62.120  +  9,643 
JuneJ9  48.696+  3.613  June  1  51.133i  +14.389  .June  3  43..577  +  1,881 
WylS      47,622-7,283  J'il,^_  6     63.581  ^  8,755,  July  _4    68.808 +21.U4 

'ie«gg     625,656+   94.296     393.043  ,  +'63.283'       '       367,021  +62,723 

•  Oompared  with  a_yeav  ago, 

VI.— FREIGHTS^Accnrd i n ?    to    Messrs,   Farrar,   Groves    & 
Co.,  representative  steam  freight  quotations  compare  as  followg  • 
HOMRWARDS.     1916.  1915.   1914-  Honiewards-«»i(:    1916-  1915-    1914* 


Ale.x,  to  Lnnd.  or  Hull  —  — 
Australia  to  0.K.  ...  HO'O  75  0 
Azoft  to  L.H.A.R. —         — 


—     U.S,  AtLPorts  to  D,K. 

17  0      Cont.  (eraini H/O     9/9       2/0 

9  0    N.O.to  L.H.I'oottonl.,.      _        _  _ 


Bombay  to  p.p.  d.w92/P  i'-'- 62.'8'i  w  14,0  N.O.to  U,K.Gont.(gr.')    13/0 
Bnrmaho.c.    ._ Ijo/O      —         — 


Calcutta  to  p,p. 
Danube  to  A.R. 

I  to  L.H,A.R.  ._    —        — . 


—       — d,w.l5;o  OUTWARDS. —Cardiff  to 

—  Bom-  Ool-     Port    River  St.Vin 

_     -^  7  8  bay.  ombo.   a»id.  Plate,  cent, 

RPUtetoD.K.Cont.    168/0  82/6    11/41  1(116...    —        —      80/0    42/6     40'0 

U.S.  AUantic  Ports  to  1815...    —       —       Sl/0    24/0      18/0 

L.H,  (cotton) _     120/0     30'9  1914...    —      W/8      7/0    14/8       — 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  -wliich 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  tiwo  years  : — 


JULY  22. 


t 

215 

..B13  15 


•     73'0 57/41 

■     67  0 61/3} 

.     95'0 91/0 

•-  S12i £8  10 

) £1119/6 £9  10 

25312, 144.117 80.739 

£10  17'6' £9  2'B 85  15 

£90-£M  10£7U2,'8-£75  15 £5911/3 

, 18-951 38041 33.271 

8174 £184! 2145— £148 

£163  10 £164: S143 

...  32'0-35'0 20'3-24'6' 13/3—17/8 

£28  12  6£24  7'5-C2412'8 £19 

£54; £9O-£102 £21  7/6 

£17  15 £18 £6  15 

nom. £150— £180 £82— £84 

nom. I £120— £130^ £28— £29 

nom. nom. 1 22/0 

, 50/0, 22./0I 15/6 


MBTALS.  MINERALS,  fte. 
iPOn — Scotch  pig  warranti  .,,ton 

—  Middlesbro*  warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  t»rs,  London  ton 

—  Oommon  bars  ton 

—  Stock,  Middlesbro'...   .   .    tons 

Steel  Ralls ton 

Copper— standard tor 

—  Stock,Hnrope*aflt„Janf30toii« 

Tin — Bnsrliah  ingots. ton 

.—  Straits .,  toe 

TInpIates— Ookel.C  f.'j.hLlnboJ 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Pnreisn ton 

Quieksllvep— <761b.)   bottle 

Aluminium ton 

Antimony— Regains ton 

Coal— Stciim  fbeef)  Oardiff  ...tOB 

—  —    (best)  Itewcastle tor 

CHEMICALS.  OILS,  &e. 
N.Of  Soda— f.o,b.Chile.peniainta' 

Soda — Crystals  ex  ship   tor 

Cochineal- Teneriffe  Black  ...lb. 

Coppa- Malay  A  Straits  ton 

Gambler — Good  marks  .,  .  cwt 
Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil- Spot,  barrels  ton 
Linseed— Calcutta,  spot      4101b 

—  Cakes,  Ldn.  made,  e:c  mill  ton 

Olive  Oil— Spanish tun 

Palm  oil— Lagos   ..too 

PetPOleum— American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil  ton 

Tallow — Australian  mixed, ..cwt 
Turpentine — Amer.  Spirit  ..cwt 

Raoe  Seed— Toria 418lb 

Rubbep — Para,  spot lb 

—  Pine  plantation  fstnd.  crepe )lb 
— World's  Production*  Mny  tons 
Shellae— T.  N.Orange,taii....owt 

TEXTILES. 
Cotton— Middling  Upland lb 

—  Bgyptian  good  fair   lb 

—  Pernambuco,  fair , lb. 

—  Mid.  Upl.  -New  York     lb 

—  Stock,  Liverpool.  July  14  bale? 

Flax — Petrograd, T,arapol  ton 

Hemp — N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips too 

Jute— First  Marks,  spot  ton 

—  RcdSOO , ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs   lb 

Hides— Bug.  Ox.  best.  651b.  up.  lb, 
Leather — Dressing  Hides lb 

VEG.  FOOD.  CORN,  &e. 
Wheat— Visible  surph-  U.S.  bus 48.034,000 

—  Red.  price,  N.T.  601h    ...bushel  119 

—  English  (Jnj^(/<',aver,4S01h.  qr    48'11 

PIOUP— Town  H'hoWs,offlo'12801b  [ 48/0 

Barley- Eng,  (7a2.,awr.«00  Ib.qr  | 47/6 

Oats— Eng.l'o^., aver. 5121b.  ..or.  31/6 

Maize— N.T... (new  bushell  5Slb, 

—  Amer,  miied,Liverpool  .  1001b. 

—  La  Plata   4B01b,  qr. 

Potatoes— Rents ton 

RJee — Imports  since  Jan,  l.,.tons 

—  Deliveries  do tons 

—  Stock   tons 

.—  Price.  Bassein owt. 

Tanloea— Pearl,  medium     ..cwt.  27/0-32  0 17'8-21'0 

Hav-Best 2,016Ib.  load  , ,,..    140  0  ...    97  _6— 107^8, 

Hops— English  ^' 

ANIMAL  FOOD. 


1919. 


1915. 


191«. 


7/3 7/51 7/2» 

...    £4nf>m.!...£2  2  8— £2  5',..  £2  2/9— S2  8 

3  0-3'6 I'll 1'8— 1/10 

835 12/6-£35  15,...£22  5  -£22  10   £24  2,/6-«34  6 

36/o! 31  3 19'10l 

....12'8-15'6' 14'8-15  0 3/2-3/8 

- £35 £26  15 £25  12'6 

, 7r0 55'3 62  3 

.  £12  15-£13£10  8  9-£1012  6.,.  £7  17/8-S3 

£58  10 £53-£54 £49-£50 

£40 £31 £31  10 

1/0-ri: -'81 -m 

S49-£50 E33-E40 m 

£37  10^ £?3 £24  10 

49/0! 31'6— 34'9i 289-32/9 

39  9, 35'6 33io» 

81'0 60/8: 80  0 

, 2/11 1 2/6 9/u 

, 2/21 2/51—2  61 g/li 

, I6.OOO1 26,005 28,909 

105/0 57/O-58/01 63/0-83/6 


■'7-98I -/619l ./7-35 

-ai'45i -/6  95 -/9  85 

..  -/8-82! -/5-67n. ./763 

12.90c.; 9.15C.1 13250. 

885.100 1,626.580 882.410 

E75i<'m  I £57 "...  £38 

£49[ £32! £26 

£50! £36' £28 

£30| £23  15 £27  15 

S28 S21151 £25  15 

..     15'8 8/8 11/g— 11/9 

U5-l/e 1/0-1/1; -/llf-1/8 

l/7i l/6i ./lumoi 

..    -no I'o;  .   ....:...- 

2/1-2/7 2/1-2/7 y4-i/a 


3.358000 

1441c. 

52.'7 


18.778.000 

9Jc. 

34/1 

28/0 

24/a 

19/10 

aic aa°-: 771o. 

10/11-10/2; 86 S'TI 

51/6; 32'3 28/0—88/8 

200-0 75/0-80  0 70/0—75/0 

3t,16l 24.323, 10,732 

27.533! 17.389 7,467 

22,216! 13.9071 7,990 

18/0— 30/0! 166...      B,'10— 7/11 

140-17/8 

-    ,  -  82/8 

cwt. £6  10-271 £5  10-26 £3  5_£7 


Beef— -irgeo.  chilled  hndqrs.  81b 

—  Scotch  sides  .„ 81b 

—  English  81b 

Mutton— Scotoh  wethers 81b 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

PoPk— English  8Ib, 

Baeon— Irish owt 

—  Danish  OWt 

Hams— Amer.  long  cat  owt 

—  —  short  cat     o'ivt 

LaPd— Amer,  pails   cwt 

Butter— Danish cwt. 

—  Siberian cwt. 

—  Prencb owt 

_  New  Zealand  owt 

—  Australian     cwt. 

Cheese— Canadian    owt, 

_  New  Zealand  fwhite)    OTrt, 

SUGAR.  COFFEE,  TEA.   &e. 

Sugar— Imports  since  Jan.  1  tons 

—  Deliveries  do ton? 

—  Stock tens 

—  Price,  Java,  96°  Pol cwt. 

-.-  —  Mauritius,  crystals cwt. 

—  —  Tate's  Cubes,  No.  1 owt 

Coffee— Import!  since  Jan.l  tons 
-.-  Home  consnmption  do.    ...ton? 

—  Exports  do tons 

_  Stock       'ons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  fSantosI  spot  ...cwt. 

Tea — Imports... (for  6 months)  lb. 

_  Home  consumption    J."' lb. 

_  Exports  do lb. 

_  stock.  June  30  lb. 

_  Prica.Indian,Pek.Soug.gooa  lb. 

Ceylon.  Pek„Soug.  Ord.,..lb, 

._  —  Oommon  Congou lb. 

COGOa — Orenada.good  to  fine  cwt. 


6/2-6'B 5/8-5/11 3/11-4/4 

B/O-8/2! 6/8 4/8-63 

7/4-7/81 8/0-8/5 4/1-4/7 

8/0-8/4 e/4-8'8! 6'0-8'4 

7,0—7/4 5'8— 6/2 4/8-5  4 

6'0 4,'7— 5'0, 2/3—2/4 

e/8-7'4 56-510' 3'8-4/2 

..  109,'0-U5  0 90  0-970' 63'0— 79,/0 

..  lOB'O— 114  0' 8S  0-97  0; 640— 77/0 

..      83  0—930, 70  0—76  0; 76  O-80'O 

84'0-83/0- 680-70  01 73'O-75/0 

74'S-75'0, 44  3-45  0 51'6— 62/0 

..  172/0-174/01...  160  0-164  0;...  1290-132/0 

—  ...  lU'O— 132'0|.,.    93  0— 108/0 

..  148  0—1550,...  110  0-1380,,.  104  0—114/0 

..  156  0—1700 -  ...  112-0—120/0 

..  15VO-160'0...  1310-142  0,..  102/0-116'0 

..      86/0—90  0; 74  0—76  01 62.'0— 84/0 

..     88/0-92/0;...      76.0-80,0 65/0-68/0 


....    370,198 338.919 445.268 

....   351.075 480.607 419,545 

....     46.940 86727! 140,268 

260 200 10/3 

40/llj...     24,0-28/0, 12/8-140 

47/U! 310! 18'0 

23,715! 41.590; 37500 

12,728; 12,229 8.920 

15,528 17,222' 16995 

33,482! 25,1501 22,063 

..  73'0-84  0! 78  0-860' 80/0—93/0 

48  9 37  0 4211 

154.613  717...  183.880.760...  123.230.277 
161.880.805...  168.499597,..  155,447.972 
38.860.333 ...  29.966.213  ...  26.581,763 
87,625.000 ...  79,617,000...  77.436,000 
."  1/Oi -/« 


-/lU,. 


-nn -/a 

-/91! -/6t 

80/0—82/01 83/0-65/0 


Estimated. 


t  Market  suspended. 
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Yin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.     i  Week  to 


Bel,  &  O.Dowu  July 
CorkBan&S.O.j.Tuly 
Dablin  &  S.B.jJulj 
Gt.  Northern  iJiily 
Gt.8.&  Western  .Tiily 
Mid.  Gt.  West,  liilv 


Groes, 


iWkBl 

T5',387,  -  1.364  28 

2,265   —  40  28 

6864   +  685  28 

26,885    -  2.316  28 

35,257    +  201  28 

12,985    +  570  28 


95,793- 
68,0261  + 
160,230  + 
642,913  + 
871.912- 
339,237  - 


4.858 
605 

1829 
13.413 
45.128 
10.440 


•-•  On  Augmt  6,  1914,  Ootimment  assumed  cotUtoI  oI  TaOwayt  o/  Orettl  Britain  under 
aarrant,  reneicabU  teeekly,  issued  in  pursuance  of  Regulation  ol  the  Force)  Act,  1871. 


INDIAN  RAILWAYS. 


Oompany.  |  Week 
Alum  BengalJunc 
Barel  Light  ...  June 
Bengal  &N.W.' June 
Bengal  DooarsJune 
Beng.  Nagpur  Jime 
Bomb.  BarodaJuly 

Banna  'June 

East  Indian  ...[July 
Gt.  IndlanPen.|Julv 
Madras  &  S.M.  June 
Kliam's  Guar.;June 
Boh.&Kumaon  June 
Boath     Indian|Ji 


Bonth    Punjab  M.  of  Feb. 


„.  -54 

116 

2,067  .-_ 

153  — 

2,743  ,  +68 

2,869  — 

1,342  - 

2,719  +  3 

3.112  +64 

3.168  +37 

888  +71 

667+7 

1,7871,  +26 

B23 


I    Cross, 

I  Rupees. 

1,13.000 

15.700 

4.18310 

36-884 

9,45.000 

12.24  000 

355.250 

2096000 

10,23,500 

9,90.000 

1,90057 

91.376 

8,28.571 

747,916 


Ru|.ces.  t  Wks 
+       6.988  10 

-  1.200  11 
+  10.245  10 
+  .'1.723  11 
+  200000  10 
+  2.49.000  15 

-  29.195  10 
+  1,11.000  15 
+  5.04  900  15 
+      23.367  11 

-  15,484  11 
+  8,665  10 
+  31.545  11 
+  1,59,682!    5t 


COLONIAL  RAILWAYS. 


Cknnpany,  iWeek  to  \ 
Oan.  Northern  July  14 
Can.  Pacific  ...  July  14 
Gd.TrunS  Pac.  July  14 
Grand  Trunk  July  14 
Grd.  Trunk  W.jJuly  14 
Det.  Grd.  Ha.  July  14 
Mashonaland  JM.of  Hay 
Mid.  W.  Aust.lM  of  May 
New  Cape  Cent  June  17 
Bhodesia  Blys.  M.ot  May 


Wjes^  + 

n9,29e    ■ 

12,921 
916 
4.008 
336 
189 
810 
277i 


•  Cross.  I  +nr— •  ,Wks 
•874  900  +  425.200  2 
2.738.000  +1.103000  2 
£15.884+       5,257     " 


ToUl 

1,760,000 

£.354,000 

30,895 

4,702502 

1,023.669 

363.985 

393.237 

83,168 

iua     —  i.*oa  « 37.480 

1.397     —         82.161+     16.761'    8t         583.769 


34.743  28 
9.228  28 
„„,  ,  1.599  28 
..,114+  19.440  8t 
6.941+  1.146  lit 
1.239  -  831  24 


156  698  + 
38527  + 
13.691  + 


+  830,900 
+  2  053,000 

+  8-936 

+  676  670 

+  261.984 

+  93  640 

+  66342 

-  10,632 

-  7.166 
+  75.174 


FOREIGN  RAILWAYS. 


Company,  i  Week  to 
Alcoy&Gandla  July  15! 
Antofagasta ... 

Aranco  

Arg.  N.  East... 
Arg.  Transand. 

Bolivar      

Brazil    

Faulista 

Mogyana  ... 
B-1.  &  Pacific 
B.A.  Gt.  So.... 
B.A.  Western 
Clent.Argentine 
Cent.  Uruguay 

„     (E.  Ext.y 

„  (N.  Ext.)  -July 
„  {W.  Ext.)|July  „ 
Colomb.  Nat.  M.ofJunei 
Ool.Eys.&Nav.  M.of  Jun  e  I 
Cord.  Central  [July  16, 
Cuban  Central  July  16 
Dorada  Eit....]M.ofJune 
BgyptianDelta  June  20 
Entre  Bios  ...  Jnly  16 
Gt.  8.  of  Spaln'July  8 
Gt.  W.  BraziliJuly  15 
I/a  Guaira&Oa.  M.ofJune 
I«opoldina  ...I  July  16 
Manila  North  July  16 
„  South  July  16 
Mid.  Uruguay  M.ofJune. 
Nitrate  (2wkB.)  July  16 
N.W.  Uruguay  M.of  June! 
ParagnayCent.  July  16 
Peruvian  Corp.  M.of  June 
Puerto  Cabello  M.of  May 

Salvador    July      16 

San  Paulo July       S 

Taltal    M.ofJune 

U.  of  HavanalJuly  15 
Ureg.NorthemI  M.ofJune 
W.  of  HavanajJuly  15 
Katra  8t  Hlva.lM.ofJune 


Mlle8.|+/-',     Cross.       +^r- •  ,  Wks 

IPt.    20.000  +      7.000   28 

t«      33.255  +         -  -    — 

l«        9.800  + 

e       6.200  - 

:«  1,600  + 

\e      7,000  - 

3,4471+  71  M  3,472  000  +  ,,„.„,„ 

721     —    M  1,500.000  +  126.278 

1,180  +  49  M  1,492.000  -  277.054 

3,636  +    1  «      80,000  +      7.000 

3.792    -     i      91J)00  +    13,000 

"       46.000  + 

105.400  - 

11-915  + 

4,183  + 

1,833  - 

1.877  + 

11,840  + 

26.405  + 

35.300  - 


819  — 

64i  - 

762  — 

111  - 

110  - 


1,870+    3£ 
3.3061-    2* 


3665  28 

3.241  6t 

667  2 

1-360  2 

1,339  12t 

189.840  5t 

5t 
2 
2 


—  £ 

—  £ 

—  l< 

—  < 

—  i 

—  £ 


271 
311 
186 
211 
86 
651 

1,202+  16  £ 
362'+  8£ 
71  -  « 
618+  1« 
831+  61  £ 
1041    -    T 

1,010  -  [f 
23!    -   1« 

1,831  +  26  £ 
316i  -  « 
269  +  34  £ 
319  -  « 
366  -  £ 
113:   -   I? 


Ps. 


9.500  + 

6.163  + 

15.300  + 

60,242  - 

7,100  + 

7.260  + 

22,152  - 

4.382  + 

3,648  + 

11.798  + 

31.009  + 

25,500  + 
3.160  + 


1.000 

9.600  2 

1,039  2 

480  2 

277  2 

196  2 

940  6t 

6,749  12t 

2,120  2 

1,405  2 

1,100  6t 

1,391  11 

6.000  2 

8.717  27 

800  28 

1,000  6t 

3,885  28 

449  28 

407  28 

2.346  12t 

12.189  28 

3.086  12t 

1,660  2 


1.059i    —   'c     929-600  +  170,126   12t 


lOOl 
153i 
184 
681 
73 

147; 

112' 


3.820  + 
38000  + 
32.539  - 
21.143  + 
30.160  + 
1.830  - 
6,992  + 
9,642  + 


--  5t 

13.500  2 

1.284  27 

10  643  12t 

6,368  2 

525  12t 

764  2 

2,681  6t 


4  or-* 


Total. 

408.800+  39.00ff 

932,415+  308  760 

43-200+  9,767 

12,202  -  1.886 

2,660  +  2-180 

109.372  +  23.089 

17.870.000+1894  987 

9.400.000+1,010  012 

6.639.000  -1,269.085 

180,000  -  6,000 

206,264  +  7,346 

99,000  -  6.000 

226,100  -  78.900 

25,698-  952 

9,898  + 

4.051  - 

3,691  + 

65,600+        

233.076  -  10646 

81.100-  7.910 
19,816  + 
44-900  + 
38.545  + 

28,000+       

1,882.671+  307,328 

257,400;-  38.700 

49.250  +  7,000 

684.455-  216,720 

182.632+  13,2S9 

100,085  -  11,225 

124.302+  11,193 

347,119+  198,745 

268.127+  34,844 

6,440+  2,320 

9,763.497  +1,403  792 

18-888  -  970 

66.600  +  3,000 

630-117-  66,404 

225  909  +      

64,386  + 
21,224  + 
12,132  — 

67.400  +  24.162 


1,140 
643 
284 

7.188 


1,042 

400 

7-971 

6,700 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN   RAILWAYS. 

Farlod 


93-023 

6,420 

2.476 

613 


TRAMWAYS. 


Company.      IWk.  end'diMlleB.|  +  or— 
Angio-Argentlno  J^ly      16   369 
Ancklnnd(4wkii)  Jum-        2     26 
BrazirnTmcfn   M  of  Jli.y'     — 
Brisbane  El'tric  M.of  June! 

Bristol     July       14 

BritishOolumbIa  M.  of  May 

Calcutta July       16 

Capo  Electric...  M.ot  June 
Oarth  &  Herr  ...  M.  of  June 
Cork  Electric  ...  July  13 
Dnblin  United  July  U 
Havana  Electric  M.  of  Apr. 
Isle  of  Thanet...  July       16 


Kalgoorlie  M.otM 

Lanarkshire  ...  July  13 
LlmaLgtATrms  M,  of  May 
Madras  Electric  July  16 
Manila  Electric  M.  of  Mav 
Ti-rnnnil.ueo  ...',luly        16 

Provincial  'July       16 

Rangoon  Kl'ctrc  M.of  Jnn. 
U.of  Montevideo  M.  of  Jun 
Turks. W.lUdlng  July        18 


Cross.    I  4or-»  |Wk8.j__Total.    Ui?£j-_*_ 

1+211(1     64,578+     4579    28       1,432  316-       2.927 

+  1J,£  21.162+  641  48  I  263.068 +,  4.949 
I        M.I  7,091.000+420,890      St  32.989.000+1,896.830 

—  :£     31.390+     1.510      6t        194.360+     16,860 

—  l£     10.691  +       347   28  :       270.580  +       9  685 
+  6i  $  642,363  +  29-785    lltl    8,073,546-    734.924 

—  .H    70.104+       166  28  j    17,63,001+     88042 

—  (S     16.729-       676    12f 

—  t       3,512+     1,453     6t 

—  C       1.023-         15   28 

—  B       6  628+       318   28 

—  »  466.654  +  32,396:  4t 
E  453-  45  41 
£  2.479-  169  3t 
B  2,265+  243  28 
B  33.965+  2.233  lit 
R  34  007  +  1,921  27 
»  121,860+  1,376  5t 
E      3.104+       193   28 

211       —     S       2.833+       222   41 
26         —     E       4,205-       782      6tl 
80         —     B     25,300+     1,034      8t 
24(i     —     B       1,710+       142    29 


30 

31 
242 

36i 

42-31 
8 
91 

641 


-  1 


(a)  Net  earnings  after  taxes,      (b)  Net  earnings  before  taxes,      (c)  Penivian  soles. 
(d)  Data  compiled  by  New  Tork  Commercial  and  Financial  C/B-om'rie  covering  246.616 

tnhen  nf  rnnrl  (*\    ktrrrratraijt  e\f  N    Y    Chrnitielf^s  mt\\\t\\\^j  ft\mi\\\ai.\ctT\a.  (W\    Mllreis. 


Company. 

475  Cos.  (OOO's  omitted)  !  Api 

10  moj.     '- 

Alabama  Gt.  Southern    a 

11  mos. 

Ala.New  Or.  Tax&  Pac. : 

Ala.  &  -Vicksburg  ...  a 

11  mos. 

New  Orleans  &  N.E.   a 

11  mos. 

Vtcks.  Shreve.  &  Pac.  a 

11  mos. 

Atchison,  Top.  &  S.Fe.   a 

11  mos. 

Atlantic  Coast  Line  ...    a 

11  mos. 
Baltimore  &  Ohio b 

12  mos. 
Canadian  Northern  ...  b 

11  mos. 
Canadian  Pacific  b 

11  mos. 
Chesapeake  tt  Ohio    ...  b 

11  mos. 
Chicago  &  N.  Western    a 

11  mos. 
Chic.  Burl.  &  Quincy      b 

11  mos. 
Chicago  Great  Western   b 

11  mos. 
Chic.  Mil.  &  St.  Paul..-  a 

11  mos. 
Ohic.Kock  I.  &  Pacific    h 

11  mos. 
Ch.St.P.Min.  &  Omaha    a 

10  mos. 
Olev.  Oin.  Chic.  *  St.L.  a 

6  mos. 
Colorado  &  Sonthem...   b 

11  mos. 
Cuba  Railroad  b 

11  mos. 
Delaware  &  Hudson...    b 

5  mos.  I 
Denver  &  Rio  Grande      a 

11  mos. 
Erie  Railroad  * 

6  mos. 
Grand  Trunk  Railway    a 

6  mos. 
Grand  Trunk  Western     a 

5  mos. 
Great  Northern   b 

10  mos, 
Hocking  Valley b 

11  mos. 
Iliinois  Central  a 

11  mos. 
Yazoo  &  Miss.  Val....  a 

11  mos. 
Kansas  City  Southern    a 

11  mos. 
Lehigh  -galley a 

11  vws. 
Louisville  &  Nashville    a 

11  mos. 
Michigan  Central  a 

6  mos. 
Min.  St.  P.  (Soo)  System  a 

11  mos. 
Miss.  Kansas  &  Texas...  a 

11  mos. 
Missouri  Pacific a 

10  mos. 
New  York  Central a 

6  mos. 
N.Y.N.  Haven  &  Hart,    a 

11  mos. 
N.T.Ontario  &  Western  a 

11  mos. 

Norfolk  &  Western a 

11  mos. 

Northern  Pacific a 

11  mos. 
Pennsylvania    System : 

E.  of  Pittsburg  a 

6  mos. 

W.  of  Pittsburg a 

6  rnos. 


Cross-         +  01  —'_ 
I(5~l2B87453  +      J60.94.1' 


Net, I  4^01  — • 

»93.092  -T 


119.000 
esiJM 


24,000 
J8l,000\ 
65,000 
2S'1,000, 
14.000' 

t37,O0Q  .„.,„. 

May        I      li;988.000+   2,366.000       4.317,000+  1,476,000 

(0      M.iy      lll.S28J)0t +U,1U,000      40,073.000+6,977,00$ 

»nn,  nnnj_      noj  mm  848  000+      282,000 


May 

■y    '\ 

May 


152,000:  + 
1,67B.000\  + 

340.000  + 
3,S49,000  + 

136.000  + 
1,634,000  + 


39.000,+ 
321,000  + 
113.000  + 
»09,000  + 

28,000  + 
101.000  + 


20.000 
too  HI 

67J)00 
404,000 

20,009 
t37,i)ti 


to     May 


May 

J     ■' 
May 


lo     May, 


lo  May 
Apr.  1 
to     Apr. 

May 

to  May 
May  I 
to  May 
May  I 
lo  May! 
May  I 

10  Mayl 
May 

In  May' 
May  I 
lo  May! 
M.iy 

to  May 
May  1 
(0  May 
Apr.  I 
to  Apr.i 
May  I 
to  May 
May  I 
10  Miiy 
May  1 
lo  May 
May 

to  May. 
May  I 
lo  May! 
May 

to  May 
May  j 
to      May, 


2!991,'000+      394.000 
31,663.000  +  2,4.i4,000 
10,260.000  +   1,699,000 
J11,IS4.000  +19,770,000 
3,088.900+    1.367,600 
30,047,800+   7,273,700, 
12,472,000+  6,211.000 
117,689,000  +26,236.000^ 
4.244.000  +      720.000 
44  018,000  +    8,188,000\ 
8  039000+  1,643.000 
36  601.000  +   9.268,000^ 
8,697,000  +  1,639.000, 
94,076,000  +10,211,000] 
1,189,000  +        98.000, 
13,809,000+    1,065,000 
9,110,000+    1,866,000' 
96,482,000  +  12,868,000 
5.976.000  +      837,000, 
66,202,000,+    3,629,000 
1,697,000  +      375000 
16.724,000  +    1,304,000- 
3,827,000+      873,000, 
18,311,000+    4,252,000 
1,265,000  +      269.000 
14,618,000  +    1,367,000\ 
631,000+        91,000 
6.211,000+    1,462.000] 
2,264,000  +      374000; 
10,739,000  +    1,872.000] 
2,044.000+      310.0001 
2t,82S,000  +    2,871,000, 
■6,460,000+    1,268,000: 
29,676.000+    6l39S,000\ 
£792.300  +       C85.700I 
3,786,300+        614.860 
188.800+        60,600 

767,660+        182,350,  i,o,.,.<„-r      joa.i,iiw 

16.465,000  +  S2.016.000i    11.701,000  +  n,072JflO 
67,182,000,+  10,044,0001     27,761,000  +   (,798.000 


9,079,000  +   t,447,000 

2,911,000-     263.000 

32,055,000  +   4.203.000 

727,200  +      368.60 

7,562.800  +  2,216.300 

4.372.000+  1,929,000 

46,536,000+14,639,000 

1,480-000  +      394,000 

14,810,000  -y   4,097,000 

1,014,000  +      340.000 

23,836.000+   4,331,000 

2,869.000+  1,230.00 

37,764,000  +   9,261,000 

246-000+       38-000 

3.837,000  +      746.000 

2,598.000  +      604.000 

19.368.000  +   7,<73,0(IO 

1,744.000  +     669.000 

17,829.000+   2,470.000 

691,000+     209.000 

6,084,000  +      706,000 

1,130000+      621.000 

6,120.000+  t,768,000 

447.000  +     227,000 

6,317,000+  1,467.000 

348000+       16.000 

3,19'J.000i+      730.000 

794.000  +       93-000 

3,486.000+       {/K.tll 

798-000  +     206-000 

8,304,000  +   i,44O,OO0 

1,861.000  +     761.000 

6,924.000+  2,139,000 

£231,400  +     £22.780 

S9i.»00  +     165.660 

49,400  +       48-200 

178,i00  +      18SM0 


May 


May 


to   '  May 
Apr. 
lo     Apr. 


to      May, 

May 

to  '  May 

May 

to     May 

May 

to      May, 


750,000  +  232.000 

6.626,000  +  957,000 

6,985,000+  1,147,000 

63.172,000+  6,941.000, 

-    1,144.000+  191,000 

12,417.000+  1,491,000 

941,000  +  109.000 

9,672,000+  429.000, 

4  319,000  +  473.000 

43,164,000+  4,263.000, 

5,339,000+  1,196,000 

66,221,000  +  7,811.000 

3,839,000+  1,025,000 

18,005.000+  4,666,000, 

2,888.000  +  837,000 

32,081,000+  6,374.000 

2.731,000+  444,000 

29,841.000  —  678.000 

6,391,000  +  924.000 


273,000+       76J)00 

2,272,000  +      466.000 

1,289.000  +     608.000 

12,666,000+  2,268.000 

321.000+       99.000 

3,653,000  +      977,000 

347,000  +       80,000 

3.359,000  +      614,000 

1.312.000+       92.000 

11,425.000  +   I,t27j000 

1.698.000+     648«» 

16,716,000  +  7,SOS,000 

1,213.000  +     668.000 

6,216.000  +  2,909,000 

1.061.000+     7UJ)00 

12,681,000+  4,981.001 

418.000-      83.000 

4,706,000  —  3,538,000 

983.000+       97,000 


63',353',000  +     4,214,000      11,844,000+      661,000 
17,298,000+    3,691.000      .6  •697,000 +1,870.005 


<),376.000  +  18,401,000 
8.866,000+    1,112.000 

69,231.000  +  10.180,000 

722^00  +  9.000 

3,216,000,—  6,000 

6,294.000+    1,283  000 

62,317,000  +  13.660.000 
6,633,000+   1,883,000 

69,274,000  +  11,439,000 


May 


(*)  Compared  with  previous  year,      (t)  Months. 
Ud.  Haven  6c  Milwaukee  Ry._(t)  No.  of  cars, 


(II)  Track  miles.     (i|)  Includes  Det., 


Pitts.  O.C.  &  St.  Louis 

5  mos. 
Phila.t  Reading  Ry..--   b 

11  mos. 
Phila.  &  R.  Coal  &.  Iron  b 

11  mos. 
St.  L.  &  San  Francisco     a 

10  mos.  , 
Seaboard  Air  Line a  |  May 

11  mos. 
Southern  Pacific a 

11  mos. 
Southern    a 

11  mes. 
Union  Pacific a 

11  mos. 
Wabash   b 

11  mos. 
Western  Pacific b 

11  mos. 


Oompany. 


25.189,000+    5,174.000 

May,     116,848,000  +  24.862.000 

y  13,008.000+    3764,000 

Mav        67,243.000+  15,334,000 

4.306.000+    1.123.000 

May,        20,247.000+    6,136,000 

y        '        4.920.000+      838.000 

May,       63,081,000  +   9.676,000 

f  2,747,000+      460.000 

May!       13,766,000+    6,631,000 

I        4,093.000  +      696.000 

Apr.        39,889,000+    3.741,000 

2,085,000  +      270.000 

22.604,000  +    2,503.000 

12,880,000  +   2.288.000 

May:      139.126,000+21.224,000, 

!        6.261.000+    1.344,000 

May        64.319.000+    6.865.000 

1        8-734,000  +   2.160,000 

lo     May        96,366,000+16,716.000 

May       1        3,072.000  +      708.000 

(0       May,       31,712,000  +    4,961,000 

May  620,000+      117  000 

to      May!        6,793,000+    1,700,000 

AMERICAN~WEEKLV  TRAFFICS. 

Cross. 


May 
lo  1 
May 


May 
lo  1 
Apr. 


May 
lo  I 
Mav 


May 


24  154,000  +10,>5>,000 
2.200.00O  +     469,000 

20,240,000+  4,390,000 

204.000+       28.000 

2,205.000+      241,000 

2,463000+     928.000' 

21,231,000+  9.346,000 
2.422,000  +  1.101,000 

28,421,000  +  8fit4,000 

7,179000  +  2J16,000 

27,336,OOO,  +  13.U2.00» 
3.667,000+  1,786,000 

13.210.000\+  7,0i5J)00 
1,019,000+  489,000 
4,460,000+  2,061,000 
1,805.000  +     606,000 

20.165.000+  6,815,000 

ivt  17,000+  ,91.000  , 
1,774.300+  1^56.000 
1,123.000  +     273000 

11,142.000+  1,438.000 

675,000+     106.000 

6,524.000+   r.llS.W 

4,095.000+  l,4«.O00 

43,370.000+11,278.000 
2,022,000+     684M0 

19.337,000  +  7.Ci'','JJ 
3.386.000  +  1.668,OO0 

37.037.000+  9,616  "> 
1.003000+  708-000 
9,988,000+  <.«*."" 
196.000+  ,70-225 
2,401,000+  IfiU,**' 


Alabama  Gt.  Southern ]ji',n( 

Chesapeake  *  Ohio  ;Jnn( 

Chicago  Great  Western  'Juin 

Colorado  &  Southern  June 

Denver  &  Uio  Grande  iJuly 


Great  Northern  .         , 

Illinois  Central  , 

Louisville  &  Nashville 

Miun-St.  Paul  &  S.S.M.(Soo) 
Missouri,  Kansas  &  Texas   ... 

Northern  Pacific  

Southern  Railway     


M.ofJune 
M.ofJune 
July  7 
June  21 
June  30 
M.ofJune 
July     14 


•   I  wk,    Total.  I   +  0-  - 


164.000  +      38  000  62  '  6.697.000,+^1.00« 

1,428-000+    161.000,52    48,160  000  + B-685.0M 

308,000+      22.000  152    16.041.000  4  1,1 14.0M 

366.000  +      49.000  '62    16.655.000  4  1.483.0M 

462.000+      26,000     2        809.000 +81:M0 

7,042.000  + 1,849.000  1 2t  80.342.000  +132»8SS 

5.616.000+    804  000  12t  68.838.000 +6.746.00O 

1,038,000+    107.000     1   i       -„  „„l,o^iiwi 

666.000+    169,000  60    33.721 .000 +6.693.0M 

838,000+    114,000  t'2    32.416  000,-    4B!_OT 

6,490.000  41.064,000  121  76.764.OOO,  +  12«300O 

1^22,000+    165,000    2  i  2,676,000 +337«IO  I 


Julv  22,    iMlti.l 
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TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 


LONDON,  SATURDAY,  JULY  22,  1916. 

WAR  FINANCE. 

The  Chancellor  of  the  Excliequer  this  week  announced 
that  the  Vote  of  Credit  of  ^6300,000,000  which  was 
expected    to    last    into    August    was    practically    ex- 
hausted,  and  that  unless  Parliament  at  once  passed 
the  Finance  Bill  the  Treasury  would  have  no  means 
of  making  the  necessary  payments.  He  further  stated 
that    the    daily    expenditure    had    now    risen    from 
£3,000,000  to  £6,000,000.     Subsequently,  in  answer 
to  a  question,  he  stated  that  "  the  unforeseen  and  un- 
foreseeable causes  which  raised  the  rate  of  expendi- 
ture   to   this    height    during    the    period    in    question 
were  mainly,  fii-st,  the  rate  at  which  American  securi- 
ties  were   sold   to   the   Government   for   the  purpose 
of  regulating  the  American  exchange;  and,  secondly, 
the    rate     at    which     the     advances     to    Allies    and 
Dominions   were   drawn   upon.     The   concurrence   of 
these  two  causes  led  to  the  exhaustion  of  our  borrow- 
ing powers  earlier  than  was  anticipated."     This  ex- 
planation of  the  Chancellor  should  remove  any  un- 
easiness that  might  othei'wise  be  felt  as  to  the  amount 
of   our   expenditure.      By    placing  an   extra  duty   of 
2s.   in  the  pound  on  interest  and  dividends  received 
by    British    investors    on    their  American    securities 
the  Government  have  forced  investors  to  deposit  with 
or  to  sell  their  American  securities  to  the  Treasury. 
How  many  securities  have  been  sold  to  the  Treasury  is 
unkno\vn,  but  it  is  evident  that  the  amount  is  appre- 
ciable, and  that  the  purchase  of  these  securities  has 
involved  the  payment  of  a  considerable  sum  of  money. 
The  payments  in  connection  with  American  securities 
are,  however,  in  the  nature  of  a  loan.     The  securities 
are  paid  for  on  this  side,  and  a  corresponding  amount 
of  money   will   eventually  be  reahsed  in  the   United 
States   and   will   become   available   for  financing   the 
War.       The  securities  can,  however,  be  reahsed  but 
gradually,   and  the  proceeds  of  the  securities  will  be 
•  available  for  financing  the  War  only  by  making  pay- 
ments to  the   United   States   from  week  to  week  as 
money  has  to  be  remitted.     Of  course,   had  British 
investors  elected  to  deposit   their  securities  with  the 
Treasury  and  not  to  sell  them  no  payments  at  all 
would  have  had  to  be  made  on  tliis   side,    and  the 
Treasm-y  would  have  had  the  securities  on  which  to 
boiTow  on  the  other  side.      But  it  is  evident  that  a 


great  many  investors  have  elected  to  sell  their  securi- 
ties to  the  Treasuiy,  and  consequently  money  has 
had  to  be  found  for  the  payment  of  these  securities 
at  once,  although  the  securities  may  not  be  re-sold 
in  the  United  States  for  a  considerable  period.  With- 
out attempting  to  calculate  how  many  securities  the 
Treasury  must  have  bought  in  order  to  e3!iaust  its 
credits  so  soon,  we  would  point  out  that  beyond  the 
securities  purchased  many  have  been  deposited  with 
the  Treasury,  and  that  the  total  amount  of  money 
which  the  Government  will  be  able  to  raise  on  the 
other  side  by  the  sale  or  deposit  of  securities  as 
loan  collateral  is  evidently  substantial.  As  far  as  we 
are  able  to  judge  of  the  actual  expenditure,  apart  from 
the  payments  for  securities  there  would  certainly 
seem  to  be  justification  for  the  hope  expressed  by 
the  Chancellor  that  the  expenditure  will  return  to 
the  normal  £.5,000,000  a  day  when  the  Treasuiy  has 
bought  all  the  American  securities  owned  by  our 
investors;  and  when,  moreover,  a  part  of  the  Govern- 
ment expenditure  is  met  by  the  sale  of  securities  in 
the  United  States. 

It  is  understood  that  Mr.  Asquith  will  move  for 
another  Vote  of  CrecHt  for  £300,000,000  next 
week,  bringing  the  total  Vot«s  of  Credit  up  to 
£2,682,000,000.  In  reply  to  a  question  as  to  whether 
it  is  the  intention  of  the  Government  to  increase  the 
amount  of  Treasury  bills,  or  whether  it  is  proposed  to 
obtain  the  financial  requirements  by  a  new  War  Loan, 
and  if  so,  when  proposals  as  regards  this  may  be 
expected,  Mr.  ;McKenna  stated  that  it  would  not  be 
in  the  public  interest  to  make  any  statement  at 
present  in  regard  to  this  matter.  Obviously  the 
method  of  financing  the  War  expenditures  must  be 
governed  by  the  course  of  the  War,*  and  no  one 
knows  better  than  the  Government  the  progress  that 
is  being  made,  or  how  long  the  War  is  likely  to  last. 
Doubtless  the  policy  of  the  Government  in  the  matter 
of  financing  the  War  by  the  creation  of  floating  debt 
has  been  regulated  in  some  measure,  at  any  rate,  by 
their  views  as  to  the  duration  of  the  War.  Obviously 
the  Government  would  not  be  warranted  in  issuing  a 
funded  loan  at  a  relatively  high  rate  of  interest  into 
which  could  be  converted  the  Exchequer  bonds  and 
the  4i%  War  Loan  unless  such  a  course  were  un- 
avoidable. Therefore  it  is  evident  that  if  the  Govern- 
ment expects  the  War  to  come  to  an  end  in  the  not 
distant  future,  it  will  coatinue  to  finance  the  enormous 
War  expenditures  by  means  of  floating  debt.  If, 
however,  there  is  the  possibility  that  the  War  will 
last  for  some  time,  then  another  War  Loan  would  be 
justified.  As  a  matter  of  pure  finance,  a  War  Loan 
bearing  a  relatively  high  rate  of  interest,  and  offered 
on  attractive  ternns,  is  the  best  means  of  securing 
\erv  lar^e  sums  of  money  which  cannot  be  obtained 
by  the  issue  of  Treasury  bills  or  Exchequer  bonds. 
At  the  present  moment,  investors  not  actuated  by 
purely  patriotic  motives  are  looking  for  permanent 
investments  giving  a  high  rate  of  interest,  and  they 
are  buying  investments  with  a  long  currency  in  the 
confident  expectation  that  after  the  War  is  over  the 
rate  of  interest  will  fall  and  prices  will  rise.  As  far 
as  this  country  is  concerned,  it  is  more  or  less  im- 
material whether  an  investor  buys  a  perpetual  railway 
Debenture,  a  municipal  security,  or  any  other 
security,  provided  there  is  no  creation  of  new  securi- 
ties other  tlian  War  Loans  in  which  to  place  new 
money,  for  after  passing  through  several  hands,  all 
the  new  money  must  ultimately  find  its  way  into  War 
securities  of  one  kind  or  another  in  the  absence  of 
any  other  kind  of  new  securities. 

"As  regards  foreign  investors,  however,  the  matter 
is  entirely  different.  Foi-eign  investors  are  acting  as 
other  investors  are  doing.  They  are  looking  for 
' '  long  ' '  securities  giving  a  relatively  high  rate  of 
interest,    and    are    indisposed  to  purchase    "  short  " 
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securities,  even  thougli  they  know  they  will  get  their 
money  back  safely  in  a  few  years.  For  example,  in 
New  England  there  is  a  very  large  amount  of  invest- 
ment money  seeking  attractive  securities  possessing  a 
lotig  currency,  and  offering  the  prospect  of  a  substantial 
advance  in  price  after  the  War  is  over.  The  quantity 
of  investment  money  abroad  seeking  attractive  securi- 
ties is  many  times  the  amount  of  bankers'  money ;  and 
if  the  British  Government  were  to  issue  a  really  attrac- 
tive loan,  with  a  relatively  long  cuiTency,  we  have  no 
doubt  that  a  large  amount  of  American,  Dutch,  Danish, 
Norwegian,  and  otlier  investment  money  that  is  seek- 
ing "  long  "  securities  would  be  attracted. 

The  investors  of  foreign  countries  as  well  as  of 
our  own  country  are  well  aware  that  the  credit  of  the 
British  Government  is  of  the  very  highest,  in  spite  of 
the  debt  that  is  now  being  created.  They  know  that 
the  peace  income  of  Great  Britain  is  some 
£2,400,000,000,  and  that  the  interest  on  the  existing 
debt,  including  the  War  debt,  is  a  bagatelle  in  com- 
parison with  the  income  and  wealth  of  this  country. 
Consequently,  all  that  needs  to  be  done  to  obtain  a 
large  amount  of  foreign  investment  money  is  to  offer 
a  loan  with  a  fairly  long  cun-ency,  and  giving  a  yield 
that  compares  favourably  with  the  yields  afforded  by 
other  high-class  securities,- and,  of  course,  free  of 
British  income  tax.  Furthermore,  we  have  no  doubt 
whatever  that  if  the  Government  were  to  issue  a  really 
attractive  War  loan  the  subscriptions  from  British 
investors  would  surprise  even  the  Chancellor  of  the 
Exchequer.  But  whether  or  not  it  is  desirable  to 
continue  to  finance  the  War  entirely  by  the  creation 
of  floating  debt  or  by  the  issue  of  an  attractive  perma- 
nent loan  as  well,  the  Government  alone  can  decide, 
for  the  matter  is  one  that  must  be  governed  by  the 
probable  duration  of  the  War.  When  the  nation  is  at 
war,  however,  it  is  of  very  great  importance  that  its 
financial  operations  should  be  based  upon  the  expecta- 
tion that  the  War  will  be  a  long  one  rather  than  a 
short  one,  for  it  is  essential  that  the  nation  should 
over-provide  men,  munitions,  and  money  rather  than 
/un  the  least  danger  that  the  size  of  the  army,  or  the 
quantity  of  munitions,  or  the  supply  of  money  should 
prove  to  be  inadequate.  The  decision  of  the  Govern- 
ment as  to  the  manner  in  which  it  will  raise  the  money 
under  the  next  vote  of  credit  will  be  awaited  with  very 
great  interest.' 


MESOPOTAMIA. 

What  threatened  to  become  a  serious  question  has, 
fortunately,  been  arranged  in  accordance  with  the 
wishes  of  the  public.  The  conduct  of  affairs  in 
Mesopotamia,  as  well  as  at  the  Dardanelles,  has 
excited  the  gravest  disappointment  and  apprehension. 
Public  interest  grew  so  keen  that  the  House  of 
Commons  at  last  decided  that  a  thorough  and  search- 
ing inquiry  should  be  instituted  into  both  cases.  It 
seemed  for  a  while  as  if  Ministers,  in  their  desire 
to  do  nothing  which  might  in  any  way  assist  the 
enemy,  were  prepared  to  resist.  Fortunately,  the 
threatened  struggle  has  been  averted.  On  Thursday 
Mr.  Asquith  announced  that  two  separate  inquiries 
shall  be  instituted— one  into  the  condition  of  affairs 
in  Mesopotamia;  the  other  into  that  of  the  Darda- 
nelles— and  that  all  parties  interested  shall  be  pro- 
perly represented.  For  instance,  he  told  the  House 
that  in  the  case  of  the  Dardanelles  inquiry  Australia 
will  have  a  place  upon  the  inquiring  body.  The 
Government  is  to  be  congratulated  upon  its  decision, 
and  we  trust  now  that  Ministers  will  be  set  free  to 
give  their  whole  attention  to  the  pressing  matters  of 
the  present.  The  past  is  past  and  cannot  be  mended. 
But  the  present  and  the  future  demand  the  closest 
and  the  most  intelligent  attention.     We  trust,  there- 


fore, that  all  parties  will  be  satisfied  that  the  coming 
inquiry  shall  be  as  thorough  as  is  eminently  desirable, 
and  that  the  War  will  be  prosecuted  With  the  utmost 
vigour. 

SOME  LESSONS  OF  THE  WAR. 

In  a  very  few  days  now  the  second  year  of  the  War 
tvlll  have  coMe  to  an  end.  Therefore  we  have  had 
much  longer  experience  than  anybody  expected  when 
the  struggle  began  of  warfatfe  under  modern  condi- 
tions. Consequently,  it  seems  desirable  that  we  should 
look  back  and  see  what  lessons  we  ought  to  draw  from 
the  events  of  those  two  years.  The  first  great  lesson 
that  everybody  must  perceive  is  that  neither  prepara- 
tion nor  superiority  in  numbers  ensures  victory  to  a 
belligerent.  Military  men  have,  during  the  past  half- 
century,  at  all  events,  been  constantly  dinning  into  the 
ears  of  the  public  that  preparation  and  numbers  were 
the  only  things  that  seriously  counted  when  nations 
were  struggling  with  one  another.  We  see  now  that 
the  teaching  was  wrong.  Prussia,  ever  since  the  time 
of  the  Great  Elector,  has  been  constantly  labouring  to 
make  herself  an  efficient  military  Power;  and  since 
Prussia  annexed  the  smaller  German  States  the  new 
Empire  so  formed  has  been  doing  the  same.  Therefore,, 
by  land  and  by  sea,  economically  and  financially,  Ger- 
many believed  herself  to  be  thoroughly  prepared-  when, 

in  July  1914,  she  made  up  her  mind  that  the  time  had 
come  for  her  to  strike,  and  when  she  addressed  to 
Eussia  so  insulting  an  ultimatum  as  compelled  the 
latter  to  accept  the  challenge.  She  had  the  se-cond 
greatest  fleet  in  the  world  ;  admittedly  the  most  efficient 
army ;  and  everything  seemed  to  be  ready  for  the  great 
blow.  She  was  to  have  captured  Paris  within  three 
weeks,  to  have  compelled  thereby  France  to  come  to 
terms,  and  then  to  have  disabled  Kussia  in,  at  the  out- 
side, three  months.  Her  complete  victorj-  thus, 
according  to  her  o.wn  assumptions,  was  assured.  Yet 
at  the  end  of  two  years  she  has  utterly  failed  to  capture 
Paris,  or  even  Verdun,  to  compel  France  to  come  to 
terms,  or  so  much  as  to  weaken  the  French  resistance. 
Similarly  her  calculations  respecting  Eussia  have  all 
come  to  nought.  It  is  true  that  she  still  occu))ies 
Eussian  Poland.  But,  on  the  other  hand,  the  Rus- 
sians, who  wei-e  supposed  to  have  been  so  utterly  un- 
prepared that  they  could  not  get  ready  in  time  to  save 
themselves  are  now  on  the  offensive  and  carrying 
everything  before  them.  Italy,  moreover,  which  it 
was  supposed  would  either  remain  an  ally,  or  at  the 
worst  declare  herself  neutral,  is  formidably  attacking 
Austria-Hungary  ;  while  the  little  British  Army,  which 
was  declared  to  be  contemptible,  is,  like  the  Eussian 
and  the  French,  beginning  a  formidable  offensive.  It 
is  quite  true,  of  course,  that  both  Belgium  and  Serbia 
are  in  the  grip  of  the  enemy ;  that  a  large  portion — 
and  the  richest  portion — of  France  is,  .  likewise, 
occupied,  and  that  even  after  five  months  of  siege  the 
French  have  not  been  able  to  break  the  attack  upon 
Verdun.  We  do  not,  then,  in  the  least  mean  to  deny 
the  courage,  the  resource,  and  the  determination  which 
Gennany  has  shown.  But  we  wish  to  bring  clearly 
before  the  minds  of  our  readers  that  every  calculation 
of  Germany  has  utterly  failed,  and  that  even  the 
neutrals  who  are  most  sympathetic  to  her  admit 
rhat  she  is  now  upon  the  downward  grade.  If  we 
inquire  as  to  the  causes  of  her  defeat,  the  first  is  that 
she  was  entirely  misled  by  the  teaching  of  those  false- 
guides  who  led  her  to  believe  that  superior  numbers 
and  full  preparation  would  ensure  victory.  The 
second,  and  by  far  the  most  operative,  cause  is  the 
action  of  the  Kaiser.  When  his  grandfather 
made  up  his  mind  to  drive  Austria  out  of  Germany, 
and  to  strike  down  France,  so  as  to  make  Germany 
the  greatest  military  Power  in  the  world,  he  selected 
Moltke.  Von  Eoon.  and  Bismarck.     And  he  c!ung  to 
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them  in  spite  of  opposition  from  his  Parliament,  in 
spite  even  of  attacks  upon  his  life.  He  thus  showed, 
not  only  that  he  had  a  well-considered  plan  in  his 
mind,  but  that  he  had  the  greatest  quality  a  ruler 
can  possess — the  quality  which  enabled  him  to  choose 
the  right  agents  to  carry  out  his  policies.  But  during 
the  period  the  Kaiser  has  been  on  the  throne  he  has 
not  only  got  rid  of  Bismarck,  but  he  has  had  four  or 
five  different  Chancellors.  In  every  respect  his  policy 
has  been  the  very  opposite  of  his  gi-andfather"s.  It 
is  httle  wonder,  therefore,  that  the  results  are  equally 
different. 

We  have  dwelt  at  some  length  upon  the  failure 
of  Germany,   firstly,   to  induce  the  reader  to  under- 
stand   that   those   people    are   wrong   who   maintain 
that     superior     numbers     at     the     start     and    "long 
preparation  '  a?e     alone     sufficient     to     ensure     vic- 
tory.      When    the     War    is    ever    we    shall     have 
to    organise    our    own    means    of    defence;    for    it 
is  to  be  hoped  that  the  public  will  not  tolerate  such 
a   condition  of   things   as   existed   when  the   struggle 
began.     Remember  that  two  years  ago  everybody  at 
honie    and    abroad    believed  tiat   it    was    the    settled 
policy,  decided  upon  by  both  parties  after  careful  con- 
sideration,  that  we  should  depend  mainly  in  case  of 
war  upon  our  Fleet,    and  that  we  should   not  send 
a  great  land  expedition  to  the  Continent.     We  recall 
this  to  the  minds  of  our  readers  not  to  question  the 
wisdom  of  the  policy  which,  as  a  matter  of  fact,  has 
been  cai-ried  out  during  the  past  two  years,   but  to 
bring  clearly  before  them  that  it  was  not  even  seri- 
ously thought  out   what  we  should  do  if  we  w-ere 
suddenly   immersed   in   hostilities.      It  is,    we   hope, 
incredible   that    the   country   would    tolerate    such    a 
state  of  things  in  the  future ;  and,  therefoi-e,  we  assume 
that  once   peace  is   restored  there  will  be  a   seiious 
well-thought-out    plan    adopted    aiter    the    most    ex- 
liaustive  consideration.      Clearly,   then,  we  must  not 
depend  either  upon   long  preparation  or  upon  mere 
numbers.     Indeed,  for  a  country  like  ours,  the  central 
portion  of  which  consists  of  two  small  islands,   but 
which  has   territories   to   defend   all   over  the  earth, 
universal  liability  to  military  service  is  completely  out 
of  the  question.    For  a  short  struggle  it  might  suffice; 
but  as  a  permanent  arrangement  for  the  protection  of 
the  .Empire  it  is  impossible.    Nobody  would  seriously 
propose  to  send  all  the  professional  and  educated  men 
of  the  countiy  to  the  ends  of  the  earth  whenever  war 
l)reaks   out.      We   must    of   necessity,    then,    have    a 
home  army  and  an  expeditionary  anny.     The  question 
is  how  they  are  to  be  organised.      Upon  that  point 
we  are  not  altogether  without  information  drawn  from 
the  experience  of  the  War.    Nobody  entertains  greater 
admiration  for  the  splendid  manner  in  which  France 
has  conducted  the  War  from  first  to  last  than  we.  Yet, 
while  we  are  full  of  the  greatest  admiration,  we  do 
not  shut  our  eyes  to  the  difficulties  which  France  had 
to  overcome  when  the  War  broke  out.     One  of  those 
was  that,   in  spite  of  the  ,constant  bullying  she  was 
subjected  to  by  Germany,  she  was  not  prepared.     It 
does  not  in  the  least  detract  from  the  heroic  defence 
France  has  made  when  we  say  that  she  was  not  pre- 
pared  on  the   Belgian   frontier  when   Germany   sud- 
denly   decided    to    force  her   way    through    Belgium. 
Consequently,  it  is  at  all  events  highly  probable  that 
if  France  had  had  to  depend  altogether  upon  her  own 
resources    the    Germans    might   have    reached    Paris. 
Fortunately,  we  had  about  150,000  men  well  organised 
and    absolutely    ready,    and  we   were    able    to    place 
that  force  in  a  position  in  which  it  was  able  to  render 
very   material   service   to  the  French    while   General 
Joffre  was  properly  organising  the  French  defence. 
If,  instead  of  150,000  men,  it  had  been  in  the  power 
of  this  country  to  send  with  equal  speed  and  equally 
fully  equipped   a   much  larger  number  of  men,    the 
reasonable  probability  is  that  not  only    would    the 
Germans  have  failed,  as,  in  fact,  they  have  failed,  but 
that  thev  never  would  have  reached  the  Marne  or  the 


Aisne,  and  would  have  been  flung  back  upon  their  own 
territory.  It  seems  to  us  at  the  end  of  two  years  of 
war,  as  it  seemed  to  us  at  the  beginning,  that  the  true 
policy  for  this  country  is  some  kind  of  military  train- 
ing for  the  wliole  jiopulation,  a  volunteer  army  for  the 
outposts  of  the  Empure,  and  a  strong  expeditionai  y 
force  always  ready  and  well  officered. 


EDUCATION. 


Me.  Henderson  made  a  very  interesting  and  instruc- 
tive speech  when  introducing  the  "Education  Estimates 
on   Tuesday.      Amongst  other  things,   he   announced 
that  thi-ee  Committees  are  to  be  appointed  to  inquire 
into  and  report  upon  the  changes  necessary  for  placing 
our  educational  system  upon  a  perfectly  sound  basis, 
and  he  showed  that  he  himself  is  thoroughly  awake 
to  the  great  need  we  have  for  a  seai'ching  reform  of 
that  system.      We  greatly  fear  that  the  Committees 
will  not  help  very  much,  for  the  staff  of  the  Education 
Department  has   been   drawn   from   the   universities, 
and,  naturally  therefore,  has  imbibed  university  view"s. 
But  it  will  be  recollected  that  what  Mr.  Henderson 
desires,   in  plain   language,   is   to   undo  the  mischief 
that  'is  being  wi-ought  by  the  universities.     They  have 
introduced  and  established  an  utterly  bad  system  of 
education,  which  pervades  the  whole  community  from 
top  to  bottom.     And  the  great  need  at  present  is  to 
undo  what  the  universities  have  done.      It  may  be, 
of  course,  that  some  of  the  gentlemen  Mr.  Henderson 
proposes  to  appoint  have  discovered  the  weaknesses 
of  the  system  which  produced  themselves.     But  it  is 
not   oft'en    that    such  an    expectation    realises    itself. 
What  we  really  want  is  to  break  away  once  and  for 
ever  from   the   mischievous   system  which   now   pre- 
vails.     We    do   not   mean,    of    course,    in    what   we 
have  just   said   that  the  universities   wilfully   turned 
away  our  educational  system  from  its  right  purposes. 
The  univei-sities  themselves  wer^e  the  victims  of  causes 
which  they   were   unable  to  control.      What  we   do 
really    mean   is   that   under   the   influence   of   causes 
beyond  their  control  the  universities  have  adopted  an 
utterly  mischievous  system',   and  are  now  so  wedded 
to  it   that   they   will   not   heai-   any    proposals    for   a 
thoroughgoing  reform.     If  we  look  at  the  matter  not 
through  the  spectacles  of  gentlemen  who  are  supposed 
to   be   experts  simply   because    they    hold   university 
degrees  and  university  emoluments,  but  through  the 
eyes   of   common   sense,    we   shall   see   that   what  is 
wanted  is  to  train  our  whole  population  when  young 
for  the  business   it   will   have   to  do   in    future   life. 
We  want  our  boys  and  our  girls,  while  they  are  boy.'S 
and  girls,  to  be  trained  for  the  work  which  will  devolve 
upon  them  when  they  become  men  and  women.     W'e 
want  men  to  be  capable  of  doing  men's  work  in  the 
world ;  wd  women  to  be  capable  of  doing  the  work 
which   devolves   mainly   and   chiefly  upon  wives   and 
mothers,  ;but  occasionally  also  upon  women  who  fail  to 
become  either  waves  or  mothers.     There  is  a  great  deal 
of  utter  nonsense  talked  about  the  necessity  of  de- 
veloping all  the  faculties.     There  is  no  question  at  all 
that  the  need  for  developing  all  the  faculties  is  great. 
But  would  any  man  of  sane  intellect  seriously  assert 
tliat  a  number, of  bookwonns  in  schools  and  colleges 
are  the  persons  who  are  capable  of  telling  us  how  best 
to  develop  all  the  faculties?     We  ourselves,  on  the 
contrary,    would   be   inclined  to   say   that   the    mere 
teacher  and  the  mere  bookwonn   are  about  the  last 
people  in  the  world  whose  opinions  ought  to  be  con- 
sidered  on    such   matters.      The    great   body   of   the 
people,   save  in  emergencies  like  the  present,    when 
we  are  involved  in  a  world-wide   war,    are  intended 
to  do  the  work  of  the  world.     And  the  gentlemen  who 
withdraw  themselves  from  the   world   and   study  in 
the  quietude  of  the  universities  are  as  little  capable 
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of  judging  what  fits  a  man  for  the  real  struggles  of 
life  as  it  is  possible  to  find  even  in  a  monastery. 

Since  the  end  of  the  Middle  Ages  invention  has 
f^illowed  invention  so  continuously  and  so  rapidly  that 
it  has  converted  all  the  modet  of  working  that  used  to 
prevail.  Formerly  everything  depended,  or  nearly 
everything,  upon  the  thews  and  the  sinews  of  the 
actual  working  man.  Now  the  hard  work  that  men 
had  to  undergo  has  to  a  very  large  extent  been 
abolished,  and  machinery  does  the  really  exhausting 
work.  To  a  very  considerable  extent  the  persons 
employed  in  our  factories  have  been  converted  into 
minders  rather  than  workers.  Their  business  is  prac- 
tically to  look  after  machinery  and  see  that  it  con- 
tinues to  work  smoothly.  And  alongside  of  them, 
again,  there  are  others  who  are  capable  of  mending  the 
machinery  when  it  goes  wrong.  To  all  intents  and 
purposes  work,  however,  is  performed  by  setting 
Nature  to  the  task,  and  the  great  need  of  all  the  em- 
ployments of  peace  is  to  find  an  adequate  number  of 
competent  persons  to  make  use  of  the  laws  of  Nature 
to  provide  man  with  evei-y thing  he  requires.  Before 
everything,  then,  what  is  needed  in  modern  economics 
is  a  knowledge  of  science.  We  do  not  flatter  our- 
selves that  everybody  can  he  taught  to  understand 
science.  But  everybody  can  be  taught  at  least  such 
a  smattering  of  science  as  will  make  him  or  her 
capable  of  doing  the  work  for  which  the  person  of  not 
very  profound  intellect  is  judged  fit.  The  few  will  be 
inventors  or  conductors  of  research,  and  will  add  to 
the  woi'ld's  knowledge  of  science.  A  large  number 
will  secure  a  really  competent  knowledge  of  the  prac- 
tical uses  of  science.  And  if  we  can  secure  that  for 
the  great  body  of  our  people  we  shall,  at  the  same 
time,  ensure  that  our  trade  will  grow,  that  wealth  will 
accumulate,  and  that  no  individual  in  the  community 
need  suffer  from  poverty.  With  such  a  modicum  of 
scientific  training  everybody  can  earn  an  income  that 
will  raise  him  or  her  above  actual  poverty. 


BOMBAY  BARODA  RAILWAY. 

The  Bombay  Baroda  Eailway  Company  continues 
to  do  exceedingly  well,  and  in  the  14  weeks 
wliich  have  elapsed  since  the  beginning  of  the 
financial  year  (April  1)  the  increase  in  traffic 
receipts  amounts  to  Es.  17,99,000,  or  9.3%. 
"In  the  coiTesponding  period  a  year  ago  there 
was  a  falling  off  of  Es.  9,13,000,  so  that  the  Com- 
pany is  more  than  regaining  last  year's  loss  of  earn- 
ings. For  the  whole  of  1915-16 — i.e.,  the  twelve 
months  to  March  last — a  very  satisfactory  showing 
was  made  by  the  Company,  and  the  total  dividend  for 
the  year  was  raised  from  4^%  to  5%.  Pull  details 
of  working  for  the  second  half  of  the  year  are  not  yet 
to  hand,  but  the  preliminary  statement  showed  that 
the  net  revenue  balance  for  the  six  months  was  neai-ly 
double  that  of  the  preceding  year.  The  gross  earn- 
ings for  the  twelvemonth  increased  Rs.  65,61,000,  or 
10.4%,  and  as  this  was  accompanied  by  a  decrease 
of  Es.  1,03,000  in  working  expenses,  the  net  earnings 
gained  as  much  as  Es.  66,64,000,  or  22.3%.  It  is 
pointed  out  that  the  decrease  in  expenditure  is  excej)- 
tional,  and  is  largely  due  to  the  curtailment  of 
renewals  and  to  the  economies  which  have  been  effected 
during  the  year  in  compliance  with  the  board's  in- 
structions in  deference  to  the  financial  injunctions  of 
the  Government,  necessitated  by  the  War.  This  cur- 
tailment being  mainly  the  postponement  of  necessary 
renewals,  will,  of  course,  operate  in  reduction  of  future 
net  earnings.  Nevertheless,  with  gross  earnings 
showing  such  rapid  expansion,  (he  net  results  for  the 
current  year  should  again  be  very  satisfactory.  The 
price  of  the  capital  stock  is  slightly  under  par,  and  on 
a  5%  dividend  basis  a  yield  of  over  JE5  per  cent,  is 
afforded. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f  "^  ,:Sk.J.°!  "),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


It  is  with  much  regret  we  have  to  record  that,  for 
family  reasons,  the  Marquis  Inouye  finds  it  neces- 
sary to  retm'n  'to  Japan.  He  has  discharged  his 
functions  as  Japanese  Ambassador  in  London  with 
great  abihty,  and  his  departure  will  leave  a  void. 
His  successor,  like  himself,  served  as  Japanese 
Ambassador  at  Berlin.  He  is  a  man  of  veiy  high 
character  and  great  ability ;  and,  no  doubt,  he  will 
continue  the  policy  of  his  predecessor,  and  do  every- 
thing necessary  to  maintain  the  extremely  cordial 
relations  between  the  two  countries.  We  wish  him 
every  success  and  tender  our  welcome.  In  Japan 
itself  business  continues  good,  and  money  is  fairly 
easy.  

We  are  glad  to  be  able  to  report  that  the  mon- 
soon in  India  continues  very  good.  The  letters  which 
are  now  being  received  in  the  City  are  highly  favour- 
able, showing  that  the  monsoon  is  good  nearly  all 
over  the  country;  and,  therefore,  that  the  imme- 
diate pj-ospects  are  very  promising.  Furthermore, 
the  more  recent  telegrams  are,  likewise,  excellent. 
So  that,  as  far  as  can  be  judged  at  present,  India 
is  likely  to  have  a  good  monsoon.  In  this  connec- 
tion, however,  it  will  be  well  to  recollect  that  the 
earliest  forecasts  of  the  Government  monsoon  offi- 
cials was  that  it  would  be  not  as  satisfactory  as  last 
year.  Happily,  so  far,  the  forecast  has  not  been 
realised.  We  do  not  refer  to  the  matter  by  way  of 
throwing  a  slur  upon  the  forecast,  for  it  is  to  be 
recollected  that  the  weather  observers  can  only  form 
their  opinions  from  what  they  see  at  the  moment, 
and  what  looks  \mfavourable  one  day  may  suddenly 
change.  On  the  contrary,  our  motive  in  referring  to 
the  matter  is  to  point  out  to  the  reader  how  dangerous 
it  is  to  draw  anything  like  dogmatic  conclusions. 

At  the  vei-y  beginning  we  wei'e  warned  not  to 
expect  a  highly  favourable  monsoon.  Now  all  experi- 
ence suggests  that  the  expectation  will  be  far  sur- 
passed. But  we  must  not  forget  that  the  monsoon 
ought  to  last  for  at  least  two  months  more,  and 
that,  therefore,  it  will  be  well  to  observe  caution, 
and  not  to  jump  too  quickly  to  conclusions.  Mean- 
time, trade  continues  good.  Money  is  cheapening. 
1  (he  Bank  of   Bombay   has  put  down  its  rale  to  4%, 
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which  seems  to  show  that  we  are  entering  upon  tlie 
very  slackest  season.  Nevertheless,  the  reports  con- 
cerning freights  are  better.  That,  of  course,  nnay  be 
due  partly  to  a  lesser  demand  for  freights.  But  we 
believe  it  is  more  due  to  a  greater  number  of  ships 
having  been  sent  out  recently  by  the  Government. 


We  regret  very  much  to  hear  that  it  is 
feared  that  the  election  of  Senor  Hipolito  Irigoyen 
is  likely  to  lead  to  political  troubles  in  Argen- 
tina. Heretofore,  the  Conservative  party  in 
that  countiy  has  been  always  able  to  secure  a 
continuance  of  chief  magistrates  of  their  own  way  of 
thinking.  The  newly  elected  President  is,  however, 
very  advanced  in  his  views,  and  it  is  feai'ed  that  hs 
may  propose  changes  \^'hich  would  be  regarded  as 
extremely  objectionable  by  the  Conservatives.  It  is 
much  to  be  hoped  that  political  partisanship  will 
not  lead  them  to  unconstitutional  action.  The  new 
President  is  highly  popular,  as  our  readers  know,  and 
he  has  been  carried,  in  spite  of  all  opposition, 
because  of  the  influence  he  has  with  the  great  body 
of  the  electors.  It  is  difficult,  however,  to  believe 
that  the  Conservatives  can  he  so  unwise  as  to  have 
recourse  to  violent  measures  to  prevent  the  popular 
will  from  prevailing.  It  is  to  be  hoped,  therefore, 
that  wiser  coun.sels  will  prevail,  and  that  the  present 
anxieties,     consequently,     are    ungrounded. 


OUR  COMMERCIAL  AND   INDUSTRIAL 
POLICY. 

It  is  officially  announced  that  the  Prime  Minister  has 
appointed  a  Committee  to  consider  the  commercial  and 
industrial  policy  to  be  adopted  after  the  War, 
with  special  reference  to  the  conclusions  reached  at 
the  Economic  Conference  of  the  Allies,  and  to  the 
following  questions  :  — 

(a.)  What  industries  are  essential  to  the  future 
safety  of  the  nation  ;  and  what  steps  should  be  taken 
to  maintain  or  establish  them. 

(b)  What  steps  should  be  taken  to  recover  home 
and  foreign  trade  lost  during  the  War,  and  to  secure 
new  markets. 

(c)  To  what  extent  and  by  what  means  the  resources 
of  the  Empire  should  and  can  be  developed. 

(d)  To:what  extent  and  by  what  means  the  sources 
of  supply  within  the  Empire  can  be  prevented  from 
falling  under  foreign  control. 

The  Committee  is  composed  as.  follows  : — 

The  Right  Hon.  Lord  Balfour  of 
Burleigh,  K.T.,  G.C.M.G.  (Chair- 
man). 

Mr;  Arthur  Balfour. 

Mr.  H.  Gosling. 

Mr.  W.  A.  S.  Hewins,  M.P. 

Mr.   A.    H.    Illingworth,   M.P. 

Sir  J.  P.  Maclay,  Bt. 

The  Eight  Hon.  "Sir  A.  Mond,  Bt.,  M.P. 

Mr.  Artpiur  Pease. 

Mr.  R.  E.  Prothero,  M.P. 

Sir  Frederick  Smith,  Bt. 

Mr.  G.  J.  Wardle,  M.P.  ; 
together  with  the  following  gentlemen,  who  are  pre- 
siding over  Board  of  Trade  Committees  on  the  position 
of  important  industries  after  the  War:  — 

Sir  A.  A.  Booth,  Bt. 

Sir  H.  Birchexough,  K.C.M.G. 

Lord  Faringdon. 

Sir  C.  G.  Hyde. 

The  Hon.   Sir  C.  A.  Parsons,  K.C.B., 
F.E.S. 

Lord  Ehondda.    - 

Mr.  G.  Scoby-Smith. 
Mr.  Perey  Ashley,  of  the  Board  of  Trade,  and  Mr. 
G.   C.   Upcott,  of  the  Treasury,  have  been  appointed 
secretaries  to  the  Committee. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 

gtmgrian  ^^m. 

CANADIAN    PACIFIC    RAILWAY. 

A    PRO'^ITABLE    YEAR. 

During  the  past  twelve  months  a  great  improvement 
has  occurred  in  the  earnings  and  profits  of  the  Canadian 
Pacific  Railway.  At  all  times  the  undertaking  enjoys 
great  financial  and  physical  strength,  which  were 
never  so  apparent  as  in  the  year  to  June  1915,  during 
wliich  period  the  skrinkage  in  traffic  and  in  earnings, 
already  evident  before  the  War  broke  out,  became  still 
more  accentuated,  and  only  an  undertaking  of  high 
standing  such  as  the  Canadian  Pacific  could  have 
withstood  the  shock  without  ha\ing  to  reduce  its  rate 
of  dividend.  While  doubts  were,  however,  enter- 
tained in  some  directions  twelve  months  ago  that 
owing  to  the  faUing  off  in  earnings  and  profits  a 
reduction  in  the  rate  of  distribution  might  become 
necessary,  at  the  present  time  the  Canadian  Pacific 
is  earning  a  rate  of  profit  far  in  excess  of  its  10% 
dividend  requirements.  Not  only  so,  but  the  amount 
of  profit  that  has  been  earned  upon  the  Ordinary  stock 
in  the  year  just  closed  is  very  much  larger  than  has 
ever  before  been  secured.  It  is  true  that  on  account 
of  the  larger  amount  of  Ordinary  stock  ranking  for 
dividend  the  rate  of  pi-ofit  is  somewhat  less  than  it  was 
in  the  prosperous  period  of  three  or  four  years  ago; 
still,  when  the  full  accounts  for  last  year  are  available 
it  will  probably  be  found  that  the  rate  of  profit  will 
not  be  far  short  of  the  highest  figure  ever  attained. 

In  the  fifteen  months  to  the  end  of  September  1915 
gross  earnings  declined  as  much  as  $35,134,000,  or 
nearly  22%,  but  in  the  nine  months  to  the  end  of 
June  last  the  recovery  in  the  earnings  of  the  line 
was  about  $34,500,000,  or  over  35%,  a  sum  which 
was  almost  sufficient  to  make  good  the  loss  of  revenue 
of  the  previous  15  months.  Tlius,  for  the  year  to 
.June  1916  the  gi'oss  earnings  were  practically  restored 
to  the  level  of  those  for  1913-14.  They  were,  how- 
ever, still  about  $10,000,000  lower  than  the  bumper 
earnings  of  $139,396,000  secured  for  the  year 
1912-13.  The  gross  earnings  for  the  past  year 
amounted  to  about  $129,200,000,  which  was 
$30,300,000,  or  30.6%  more  than  in  1914-15.  As 
regards  operating  expenses  and  earnings,  the  latest 
data  available  are  made  up  to  May  31,  but  these  show 
that  even  for  the  eleven  months  to  May  last  the  net 
earnings  of  $45,53G,0(JU  were  not  much  less  than  the 
previous  highest  net  earnings  of  $46,246,000  for  the 
full  twelve  months  to  June  1913.  For  the  whole  of 
the  past  year  it  is  expected  that  the  net  earnings  wiU 
be  largely  in  excess  of  any  obtained  hitherto.  Indeed, 
as  closely  as  we  can  estimate,  the  expenses  for  last 
year  amounted  to  about  $79,500,0(30,  which  was 
$14,200,000,  or  21.8%  more  than  in  the  previous 
year,  and  net  earnings  aggregated  about  $49,700,000, 
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a  sum  which  was  $16,100,000,  or  as  much  as  48.3%, 
in  excess  of  the  net  earnings  of  1914-15.  No  details 
of  the  operating  expenses  are  yet  available  for  the 
past  year,  but  it  would  not  be  surprising  to  find  subse- 
quently that  the  greater  part  of  the  increase  of 
$14,200,000  has  been  due  to  heavier  expenditures  upon 
upon  maintenance  of  the  road  and  equipment,  upon 
which,  the  outlays  were  relatively  light  in  the  previous 
year,  and  that  considerable  economies  have  been 
effected  in  the  expenses  upon  conducting  transporta- 
tion rendered  possible  by  the  increased  efficiency  of 
the  staff  and  the  bringing  into  full  operation  of  the  im- 
provements made  to  the  property  in  recent  years. 

Several  factors  are  responsible  for  the  remarkable 
lecovery  in  the  traffic  and  earnings  of  the  Canadian 
Pacific.  In  the  first  place  the  crops  of  1915  were  fai- 
and  away  the  largest  ever  gathered  bj  the  Dominion, 
and  inasmuch  as  the  prices  at  whicli  those  crops  were 
disposed  of  were  very  high,  the  income  of  the  country 
from  agriculture  was  altogether  unprecedented.  This 
naturally  bi'ought  a  considerable  traffic  to  the 
Canadian  Pacific  both  of  grain  and  of  fhe  goods  and 
macliinery  v/liich,  by  reason  of  their  increased  spend- 
ing power,  the  farming  community  were  able  to  pur- 
chase. Further,  the  manufactming  industries  of  the 
country  have  been  more  busily  engaged  than  ever 
before,  and  have  been  turning  out  vast  quantities  of 
war  material,  and  on  account  of  this  the  Canadian 
Pacific  has  been  called  upon  to  handle  a  greatly 
inci-eased  traffic. 

The  larger  earnings  of  last  year  have  this  dis- 
linguishing  feature  that  did  not  accompany  the 
previous  growth  of  net  revenue,  namely,  that  whereas 
in  past  years  owing  to  the  continued  expansion  of  the 
property  larger  amounts  of  capital  ran'ked  either  for 
interest  or  dividend,  in  the  year  1915-16  the  sums 
needed  to  meet  interest  and  dividend  requirements 
were  not  increased,  as  the  large  expansion  programme 
has  now  been  completed  for  the  time  being,  and,  gene- 
rally speaking,  the  capital  account  is  closed  down,  the 
Company  confining  its  attention  to  "  marking  time." 
Thus  the  whole  of  the  addition  to  net  earnings  for 
1915-16  should  have  been  added  to  the  net  profit. 

All  that  we  have  said  above  applies  only  to  the 
railway  transportation  side  of  the  Canadian  Pacific's 
activities.  It  w^ill  be  remembered  that  of  the  10% 
dividend  which  has  now  been  paid  upon  its  Ordinary 
stock  for  several  years  7%  comes  from  the  profits 
of  the  railway  proper,  and  the  balance  of  3%  from 
special  income  account.  In  the  latter  account  are 
included  the  net  earnings  of  steamships,  interest  and 
dividends  on  investments,  interest  on  deposits  and 
loans,  and  income  upon  other  extraneous  assets.  The 
amount  of  the  special  income  received  in  1914-15  was 
$10,969,000,  against  $8,588,000  in  the  previous  year, 
and  was  equal  to  4.22%  upon  the  Ordinary  stock.  For 
the  cuiTent  year  the  special  income  account  is  expected 
to  have  been  at  least  as  large  as  in  1914-15,  and  may 
be  found  considerably  to  have  exceeded  the  sum 
received  in  that  year.  However,  even  on  the  assump- 
tion that  special  income  last  year  was  no  more  than 
in  the  previous  year  the  expansion  in  the  net  earnings 
from  railway  operation  should  have  raised  the  net 
profit  of  the  system  to  about  $46,000,000,  a  sum  equal 
to  as  much  as  17.68%  npon  the  stock  in  comparison 
with  $29,384,000,  equal  to  11.3%  upon  the  stock 
earned  in  1914-15.  How  the  estimated  profits  for 
1915-16  compare  with  those  for  previous  years,  taking 
the  special  income  for  last  year  at  practically  the  same 
figure  as  for  1914-15,  will  be  seen  from  the  following 
statement :  — 

Projits  qf  the  Canadian  Pac-ifio  Railway. 

I'rofltot  Sp<!cial  Dlvj.DnOrd.       Siiriilus 

Riillwny  Inoomi-  ToUil         , Stock ,         lifter 

Tear  to  I'rop^T  A<'cou»it  Trollts        Kunieii    Pairt      Diviiinida 

1916  _  35,000,000  ll.OOO.OCO  46,000,000  17.68  10  20,000,000 

1916  ...  18,ill5.00«  10,969,000  29,384,000  11.30  10  3,384,000 

1914  ...  26,974.000  8,588,000  36,562,000  14.51  10  11,062,000 

1913  ...  33,666.000  6,698,000  40.254,000  18.79  10  18,834,000 

1911  ...  31,785,000  6,169,000  a6.944/):o  20.24  10  18.444,000 

1911  .„  26.533,090  6,M7,000  30,600,000  17.00  9J  13,600,0:0 


In  taking  account  C'f  the  profits  of  the  Canadian 
Pacific  Eailway  at  the  present  time  sight  must  not  be 
lost  of  the  fact  tliat  tliey  are  now  subject  to  a  special 
war  tax.  The  Canadian  Budget  resolution  deahng 
with  this  matter  was  to  the  «ffect  that  there  shall  be 
charged,  levied,  and  paid  to  His  Majesty  a  tax  of 
25%  of  the  amount  by  which  the  profits  arising  from 
any  trade  or  business  subject  to  the  tax  in  every 
accounting  period  ending  after  August  4.  1914. 
exceeded,  in  the  case  of  incorporated  companies,  7% 
upon  the  capital  employed  in  such  trade  or  business. 
A  further  resolution  was  "that  the  capital  employed 
in  the  trade  or  business  of  an  incorporated  company 
having  its  head  office  or  other  principal  place  of  busi- 
ness in  Canada  shall  be  the  amount  paid  up  on  its 
capital  stock."  It  is .  not  known  definitely  if  the 
Company  is  allowed  to  earn  7%  on  both  its  Prefer- 
ence and  Ordinary  stocks  or  only  on  the  Ordinaiy 
before  its  profits  are  subject  to  the  25%  tax,  and, 
further,  whether  the  jirofits  of  the  system  or  only 
those  from  railway  operation  are  to  be  taxed.  Even 
taking  the  extreme  case  that  a  profit  equal  to  7%  on 
the  Ordinary  only  is  to  be  free  of  tax,  and  that  the 
tax  is  applicable  to  the  profits  of  the  entire  system, 
the  profit  we  have  estimated  above  as  having  been 
earned  in  the  past  year  would  be  equal  to  the  full 
10,%  dividend  with  "a  surplus  of  $13,000,000,  even 
after  the  payment  of  about  $7,000,000  as  war  profits 
tax.  The  calculation  of  divisible  profits  on  this  basis 
is  as  follows  : — ■ 


Canadian  Pacific'):  Profits,  1915-16. 

Estimated  profit,  1916-16         

/.CS5  tax-free  profit=7  %  on  Ordiu.iry  

Net  taxable  profit 

Less  25  %  of  taxable  profit ' 

Balauoe=B'02  %  on  stock  

Extra  3  %  on  Ordinary,  makluj;  total  dividend  of  10  %  ... 

Surplu3=5'02  %  o  n  Ordinary     


46,000.000 
18,200,000 

27,800,003 
6,950,000 

20,850,000 
7,800,000 


A  further  point  regarding  the  operations  of  the 
Canadian  Pacific  in  the  past  year,  to  which  we  have  not 
refeiTed,  is  the  special  war  work  the  Company  is  per- 
forming, from  which  a  considerable  revenue  has  prob- 
ably been  derived.  No  announcement  has  yet  been 
made  regarding  this  income,  but  apparently  it  will  be 
set  aside  to  a  special  fund  to  be  dealt  with  subse- 
quently. 

The  new  year  has  opened  well,  and  for  the  first 
two  weeks  of  July  gross  receipts  were  $2,053,000,  or 
66%  higher  than  for  1915.  During  the  cui-rent 
quarter  further  large  improvements  are  expected  to 
be  shown,  especially  as  comparison  will  be  made  with 
the  relatively  poor  results  up  to  the  end  of  September 
1915.  The  course  of  traffics  after  September  will,  of 
course,  depend  largely  upon  the  crops  of  the  current 
year,  wliich,  although  not  equal  to  the  exceptional 
crops  of  1915,  are  expected  to  be  .considerably  above 
the  average.  Indeed,  it  is  officially  reported  that  con- 
ditions all  over  Western  Canada  are  extremely  favour- 
able for  good  crops  this  year. 

Although  such  highly  satisfactory  results  for  the 
past  year  have  been  secured  as  those  indicated  above, 
no  addition  to  the  rate  of  dividend  is  anticipated. 
Indeed,  to  increase  the  rate  would  seem  impolitic,  for 
it  cannot  be  ignored  that,  gi-eat  as  is  the  prosperity  of 
Canada  at  the  present  time,  provision  must  be  made 
for  the  swing  back  that  may  occur  after  the  War, 
and  therefore  it  is  essential  that  everything  possible 
should  be  done  to  husband  the  Company's  resources, 
and  to  apply  all  surplus  jirofits  to  the  improvements 
which  are  constantly  called  for  in  a  progressive  under- 
ta'king  such  as  the  Canadinn  Pacific. 

The  price  of  the  4%  Preference  stock  is  82 J,  at 
which  the  return  afforded  is  .£4  18s.  6J.  per  oent.  The 
Common  stock  stands  at  186|,  and  the  yield  from 
the  10%  dividend  is  £5  13s.  4(f.  per  cent. 
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THE  UNDERGROUND  GROUP. 

The  dividend  anuoimceiueiits  of  the  several  subsidiary 
undertakings  controlled  by  the  Underground  Electric 
Railways  Company  of  London  have  been  made  this 
week,  and  are  of  particular  interest  as  showing  the 
continued  progress  the  system  is  making.  For  the 
past  half-year  the  Undei'giound  Company  itself  is  again 
paying  the  full  rate  of  interest  of  6%,  tax  free,  on 
its  Income  bonds.  The  Undergi'ound  Company,  it 
will  be  remembered,  is  an  investment  trust  owning 
either  majority  interest  in  or  in  some  cases  the  entire 
junior  securities  of  those  companies  whose  develop- 
ment in  recent  yeai-s  has  done  so  much  to  revolutionise 
the  transport  pi'oblem  of  Ijondbn.  Until  the  end  of 
191i  the  three  tube  lines — the  London  Electric,  the 
Central  London,  and  the  City  and  South  London — the 
Metropolitan  District  Eailway,  and  the  London  General 
Omnibus  Company,  while  all  controlled  by  the  Under- 
ground Company,  were  in  many  instances  competing 
with  each  other.  With  the  object  of  enabling  greater 
facilities  to  be  afforded  to  the  travelling  public  in  the 
matter  of  through  tickets,  and  for  the  purpose  of 
sti-engthening  the  credit  of  the  weaker  members  of  the 
group,  a  scheme  came  into  operation  as  from 
January  1,  1915,  whereby  the  net  profits  of  the  five 
companies,  after  allocations  to  reserve  and  renewal 
funds,  were  placed  in  a  common  fund  divisible  between 
the  different  companies  in  certain  proportions. 
Eoughly  speaking,  this  meant  that  the  four  railways 
would  be  enabled  to  pay  higher  dividends,  inasmuch 
as  each  received  from  the  common  fund  a  larger  sum 
than  it  contributed,  and  that  their  divisible  profits  were 
raised  to  a  higher  level  than  formerly  at  the  expense 
of  the  London  General  Omnibus  Company.  The 
Undergi'ound  Comij^any  derives  the  hulk  of  its  income 
from  its  investments  in  the  five  companies,  and  it 
matters  not  at  all  whether  it  receives  a  higher  return 
on  its  investments  in  the  railways  and  less  from  the 
Omnibus  Company.  The  main  factor,  of  course,  is 
that  its  aggi'egate  income  from  these  sources  shall  at 
least  be  maintained,  and  this  will  possibly  be  the  case. 
For  even  though  through  governmental  control  of  the 
supply  of  petrol  certain  omnibus  services  have  had 
to  be  taken  off,  and  other  motor  facilities  are  likely  to 
be  restricted,  a  greater  traffic  should  -be  thrown  upon 
the  railways.  The  public  has  got  into  the  habit 
of  making  use  of  the  rapid  transit  facilities  such  as  are 
now  afforded  in  London,  and  if  one  form  of  locomo- 
tion is  disturbed  they  are  likely  to  make  use  of  the 
others  that  are  available.  The  net  result  should  be  to 
maintain  the  income  of  the  Underground  Company. 

Although  the  pooling  arrangement  is  a  perpetual 
one,  the  original  agreement  provided  for  a  modifica- 
tion as  from  Januarj-  1,  1916,  which  shall  remain  m 
force  until  such  time  as  the  various  subsidiaries  unani- 
mously decide  upon  a  revision.  Thus  whereas  last 
year  the  London  Electric  received  26%  of  the  common 
fund,  for  this  and  future  years  its  share  is  30%,  while 
against  only  2%  i-eceived  in  1915  the  City  and  South 
London  is  now  entitled  to  6%.  In  the  case  of  the 
Metropolitan  District  and  the  Central  London  the  pro- 
portions are  unchanged,  the  former  continuing  to 
receive  12%  and  the  latter  20%  of  the  common  fund; 
but  as  regards  the  London  General  Omnibus  Companj- 
the  quota  is  reduced  from  10%  to  32%. 

Judging  from  the  fact  that  the  Central  London 
Eailway,  whose  share  of  the  common  fund  this  year 
is  unchanged,  has  been  able  to  raise  the  rate  of 
its   dividend,    it    may    reasonably    be    assumed    that 


the  aggi-egate  net  revenue  of  the  five  subsidiaries  for 
the  first  half  of  1916  was  ahead  of  that  for  the 
corresponding  half  of  1915.  On  account  of  the  form 
in  which  the  different  undertakings  now  present  then- 
annual  statements,  it  is  imposible  to  ascertain  then- 
aggregate  gross  earnings,  but  undoubtedly  these  have 
shown  expansion  in  the  past  six  months,  inasmuch  as 
the  net  profits  have  apparently  expanded  and  the  ten- 
dency of  operating  expenses  has  not  been  to  decrease. 
The  Metropolitan  District  is  again  paying  a  dividend 
at  the  rate  of  3%  on  its  5%  Second  Preference  stock, 
while  the  Central  London's  dividend  is  at  the  rate 
of  3i%,  against  3%.  The  London  Electric,  whose 
share  of  the  pool,  as  we  have  said,  is  higher  f;hi3  year, 
announces  a  dividend  at  the  rate  of  1J%,  against  1%  ; 
and  the  City  and  South  London,  which  is  deriving  the 
greatest  advantage  from  the  pooling  scheme,  is  paymg 
a  dividend  at  the  rate  of  1^%  on  its  Ordinary  stock, 
which  is  the  first  distribution  for  three  years,  the  last 
dividend  having  been  at  the  rate  of  i%  paid  for  the 
first  half  of  1913.  In  view  of  its  smaller  quota  of 
the  common  fund,  it  is  little  wonder  that  the  Omnibus 
Company  has  reduced  its  rate  of  dividend  from  12% 
to  10%,  both  free  of  tax.  How  the  various  railways 
have  benefited  from  the  pooling  an-angement  will  be 
evident  from  the  following  statement  showing  the 
course  of  dividends  of  the  Underground's  subsidiaries 
since  the  beginning  of  1913  :  — 
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Central  London  Ord.... 
Oitv  cS;  S.  London  Ord. 
London  Electric  Ord.... 
Metro.  Dist.  2nd  Pref. 
London  Gen.'Bus  Ord. 
Unden?round   Co.   In-  ..... 

come  Bonds  ...       o        s        6        6        6         h         B         <■         (■         t. 

Were  the  common  fund  for  1916  to  amount  to  the 
same  figure  as  for  1915,  the  sum  receivable  by  the 
Omnibus  Company  would  equal  about  9%  on  the  stock, 
but  the  fact  that  "the  Company  has  announced  a  divi- 
dend at  the  rate  of  10%  seems  to  be  a  further  indica- 
tion that  the  aggregate  of  the  common  fund  this  year 
is  ahead  of  that  of  1915.  Even  on  the  assumption  that 
the  dividends  of  the  four  controlled  railways  for  this 
half-year  will  be  at  the  same  rate  as  for  the  past  half- 
year,  the  Underground  Company  will  this  year  receive 
an  additional  £22,407  on  its  investment  in  the  London 
Electric  and  £21,906  from  the  City  and  South  London 
through  ownership  of  the  entire  Ordinaiy  stock.  Fur- 
thermore, considerable  amounts  of  Central  London 
Ordinary,  Preferred,  and  Deferred  stocks  were  de- 
posited "some  time  ago  with  the  Underground  Com- 
pany in  exchange  for  a  4%  Guaranteed  stock.  For  1915 
a  3%  dividend  was  paid  by  the  Central  London  on  its 
Ordinary  stock,  and  therefore  the  difference  between 
the  income  received  on  deposited  stock  and  the  guaran- 
teed dividend  of  4%  was  a  charge  upon  the  revenue  of 
the  Underground  Company,  the  sum  that  had  to  be 
pro-vided  for  this  purpose  having  been  £26,931.  If  the 
Central  London  this  year  pays  3i%  this  charge  will 
be  halved.  On  the  other  hand,  a  10%  dividend  upon 
Omnibus  stock  would  mean  a  reduction  of  £32,000  of 
income  from  this  source.  Further,  the  Underground 
Company  pays  the  interest  on  its  4J%  bonds  of  1933 
and  on  its  6%  Income  bonds  of  1948,  free  of  income 
tax,  and  the  higher  rate  of  income  tax  now  in  force  will 
mean  an  additional  charge  of  about  £35,000  for  this 
year.  It  is  true  that  for  1915  profits  were  only  just 
sufficient  to  pay  the  interest  upon  the  6%  Income 
bonds,  but  it  has  to  be  remembered  that  the  income  of 
the  Underground  Company  from  its  subsidiaries  was 
received  onlv  after  those  undertakings  had  allocated 
£250,000  in  the  aggregate  to  reserve  and  other  funds, 
and  that  the  real  profit-earning  power  of  the  Under- 
ground Company  was  therefore  considerably  in  excess 
of  the  income  actually  received.  On  the  assumption 
that  the  dividends  of  the  five  subsidiaries  for  1916 
will  be  the  same  as  for  the  first  half-year,  the  profits 
of  the  Underground  Company  available  for    interest 
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upon  the  6%  Income  bonds  in  1916  would  be  approxi- 
mately as  follows:  — 

£ 

Net  profit  available  for  interest  on  6%  Income  Bonds,  year  1315     ...  4S8,865 
Add — Estimated  additional  income,  191(j : 

City  and  South  London +21,906 

London  Electric +22,407 

C«ntral  London,  reduction  in  sum  payable  under  guarantee        ...  +13,465 

Less — Estimated  reduction  in  income  from  'Bus  Co —32,000 

Addition  to  interest  on  4J%  Bonds  through  higher  income  tax  ...  —  6,184 

Estimated  profit,  1916 458,469 

«%  interest  on  Income  Bonds,  1916  (apjiroximate) 467,210 


Dividends  upon  the  Preference  stocks  of  the  several 
controlled  roads  other  than  Metropolitan  District 
Second  Preference,  in  which  the  public  have  no  direct 
interest,  are  all  amply  secured,  as  under  the  pooling 
arrangement  a  deficiency  on  the  part  of  any  of  them 
to  earn  the  dividend  on  its  Preference  stocks  must  first 
of  all  be  made  good  from  the  common  fund,  and  only 
then  is  the  fund  divisible  in  the  agreed  proportions. 
The  Preference  stocks  of  all  the  Companies  are  there- 
fore verv  well  secured,  the  amount  of  the  common 
fund  for  1915  having  been  £451,000,  after  £250,000 
in  the  aggregate  had  been  set  aside  to  reserve  and  other 
funds. 

Underground  6%  Income  bonds  now  stand  at  90, 
at  which  a  clear  return  of  £6  17s.  6d.  per  cent,  is 
afforded,  for  the  interest  is  paid  free  of  tax.  Under- 
ground £10  Ordinary  shares  are  quoted  at  2,  and  the 
Is.   "  A  "  Ordinary  shares  at  about  6s.  7id. 


TALTAL  RAILWAY  DIVIDEND 
PROSPECTS. 

For  some  time  past  there  has  been  a  good  deal  of 
speculative  buying  of  Taltal  Eailway  Ordinary  shares, 
and  the  price  has  risen  from  about  5  to  6|.  This  is 
an  important  advance,  and  is  apparently  based  on  the 
expectation  of  an  increase  in  the  dividend  from  6% 
to  8%.  Whilst  there  is  no  question  that  the  Company 
has  done  very  much  better  in  the  past  twelve  months 
than  it  did  in  1914-15,  and  may  possibly  have  earned 
a  profit  more  than  sufficient  to  pay  the  higher  rate  of 
dividend,  it  is  distinctly  doubtful  whether  the 
directors  will  .gee  their  way  to  make  so  good  a  dis- 
tribution. Three  years  ago  the  Company  was  paying 
dividends  of  9%,  but  with  the  outbreak  of  war  the 
distribution  was  reduced  to  6%,  and  in  1914-15  this 
rate  was  maintained  with  difficulty,  the  actual  profit 
for  the  year  being  short  by  over  £23,000  of  the  sum 
needed  for  the  purpose.  In  the  twelve  months  just 
concluded  the  increase  in  traf&c  receipts  has  been 
very  satisfactory,  amounting  to  £93,000,  or  about 
60%,  and  although  the  total  at  £226,000  is  still  a  long 
way  below  the  level  of  the  pre-War  period,  neverthe- 
less it  must  be  recognised  that  a  large  portion  of  the 
heavy  falling-off  in  earnings  sustained  last  year  has 
now  been  made  good,  and  may  be  fully  regained  in 
the  present  year. 

The  marked  improvement  in  the  earnings  of  the 
hne  since  August  last  will  be  seen  from  the  follow- 
ing statement  of  the  course  of  earnings  monthly  since 
July  19P  :  — 


Traffic  Receipts,  Taltal  Railway . 


Month 

July 
A.aguat 
September 
October 
November . 
December  . 
January    , 
February  . 
March 
April 
May 
Jane 

12  moatbs.. 


1916-16         1914-16         191314         1912-1 J       1911-12 


8,160 

.    18,218 

21,375 

,    17,708 

17,318 

,    23,910 

17,843 

17,722 

20,265 

18,892 

23,365 

21,143 


24.548 
16.%5 
11,130 
10,170 

9,105 
10.290 
10,695 

5,760 

6,295 
10.185 

8,243 
10,496 


24,788 
25,320 
23,152 
28,215 
28,147 
30,120 
27.293 
24,286 
23,888 
23,650 
26,093 
24,717 


26,385 
27,390 
21.360 
29,393 
26,895 
25,672 
27,592 
22.905 
24,727 
24,315 
25,905 
23,028 


21,045 
23,325 
23,665 
23,137 
21,120 
24,187 
26,062 
23,047 
27,765 
26,132 
24,367 
25,969 


226,909       132,81 


309,568         305,665 


The  unknown  factor  in  the  situation  is,  however, 
the  course  of  expenditure,  and  whilst  we  anticipate 
that  with  the-  more  extensive  use  of  oil-fuel  relative 
economy  of  operation  has  been  possible,  nevertheless, 
after  the  drastic  deductions  in  1914-15,  some  increase 
in  working  charges  on  balance  must  be  looked  for  in 
1915-16,  especially  as  the  traffic  has  grown  so  rapidly 
and  unexpectedly.  An  indication  of  the  course  of 
expenses  was,  it  will  be  recollected,  afforded  by  the 
Chairman  at  the  last  annual  meeting.  In  the  first 
four  months  of  the  year,  he  stated,  the  gross  earnings 
amounted  to  £65,461,  the  working  expenses  to 
■£31,036,  and  the  net  earnings  to  £34,425."-  The  ratio 
of  expenses  to  receipts  for  the  period  was  thus  about 
47.38%,  and  inasmuch  as  last  year's  proportion  was 
as  high  as  59.58%,  it  is  obvious  that  the  larger  traffic 
is  producing  a  bigger  percentage  of  profit.  However, 
taking  all  things  into  consideration,  it  would  be  un- 
wise to  assume  that  the  ratio  for  the  year  has  been 
reduced  to  under  50%,  which  was  about  the  propor- 
tion in  the  years  immediately  preceding  the  War,  and 
is  nearly  10  points  below  the  figure  of  1914-15,  which 
was,  of  course,  quite  an  abnormal  year.  On  this 
basis  the  net  earnings  for  1915-16  would  be  raised 
from  £53,700  to  about  £113,000,  an  increase  of 
£59,300,  or  110%.  On  the  other  hand,  allowance 
must  be  made  for  some  addition  to  net  revenue  charges 
arising  from  the  higher  income  tax  now  in  force,  and 
the  profit  for  dividend  may  therefore  come  out  at 
about  £86,000,  as  against  under  £31,000  in  1914-15. 
This  is  equal  to  a  dividend  of  about  9^%  on  the  share 
capital,  and  an  advance  in  the  distribution  to  8%  is 
therefore  possible.  At  the  same  time,  it  should  be 
borne  in  mind  that  the  policy  of  the  board  is  usually 
conservative,  and  with  a  margin  of  only  £14,000  or 
£15,000  behind  the  dividend  so  good  a  rate  as  8% 
would  only  be  justified  if  the  outlook,  when  the  matter 
is  under  consideration  three  months  hence,  is  excep- 
tionally favourable.  An  interim  dividend  at  the  rate 
of  6%  per  annum  has  already  been  declared,  and 
although  this  compares  with  4%  distributed  twelve 
months  previously,  the  lower  rate  was  quite  excep- 
tional, the  Company  having  regularly  made  interim 
distributions  of  6%  for  a  considerable  number  of 
years.  Whilst,  therefore,  it  may  be  possible  for  a 
dividend  of  8%  to  be  paid  for  the  year,  it  would  be 
unwise,  we  think,  to  expect  more  than  7%,  and  on 
this  basis  of  distribution   the    Company    would  have 

something   like   £22,000   to   £23,000  vvith    which   to 

replenish  reserves,  &c.     To  show  the  possible  outcome 

of  the   past   year's    operations    and   the    recovery  in 

earnings  and  profits  which  is  likely  to  have  occurred 

we    give    herewith  .the    income     statement    of     the 

Company  for  the  last  five  years :  — 

Taltal  Eailwai/. 

Year-1915-16»    191416      1913-14      1912-13    1911-12 

£  £  £  £  £ 

QrosB  earnings 

Expenses  

Ratio  


Net  inoome        ,„ 
Debenture  servioe 

Balance 

Miscellaneous  charges 

Net  profit 
Ordinary  dividend 
Rate  per  cent. 

Surplus    

General  reserve  ... 
Renewals,  Ac. 

Total  sum  reserved 

Balance    

Brought  forward 

Cairled  forward 


226,000 

132,882 

309.568 

305.665 

288,691 

113,f00 

79,174 

155,669 

150,011 

143.780 

(60.00) 

(59.58) 

(50.29) 

(49.09) 

(49.81) 

113.000 
7.000 

53,708 
7,245 

153,899 
6,540 

166,654 
4,282 

144,911 
2,448 

120,000 
24,000 

60,953 
24,000 

160,439 
24,000 

169,836 
24,000 

147.359 
24,000 

96,000 
10,000 

36,963 
6,076 

136,439 
4,642 

136,836 
2,964 

123,359 
1,260 

86.000 
63,000 
(7%) 

30.877 
64,000 
(6,%) 

131,797 
64,000 
(6  %) 

132,872 
81,000 
(9%) 

122,099 
67.500 
(9%) 

23,030  Dr.23,123 
20.000          - 
3,000          — 

77,797 
50,000 

51.872 
50,000 
2,000 

64,569 
50,000 

23,000 

—      D 
27,000 

—           60.000 

r. 23,123  Or.27,797 

60,354       22,567 

52,000 
nr.l28 
22,686 

60,000 

Cr.4,69 

18,086 

27,000       27,231 
*  Estimated. 


60,354       22,657        22,686 


The  Company  depends  almost  exclusively  on 
nitrate  and  the  nitrate  industry,  and  although  prior  to 
the  War  the  price  of  the  fertiliser  was  at  a  relatively 
unremunerative  level,  the  demand  for  agricultural  pur- 


July  22,  1916.] 


THE     STATIST. 


167 


poses  was  brisk  and  the  traffic  over  the  railway 
sho\^•ed  steady  improvement.  When  the  War  broke 
out  and  Continental  trading  practically  ceased  the 
price  fell  to  a  very  low  figure,  many  oficinas  were 
compelled  to  close  down,  and  for  a  time  the  industry 
was  completely  paralysed.  Then  occurred  the  excep- 
tional demand  for  nitrate  for  explosive  purposes, 
which,  coming  as  it  did  on  a  market  bare  of  supplies, 
caused  a  rapid  advance  in  the  price  and  induced  nearly 
every  workable  oficina  to  a2;.ain  produce  at  full  steam. 
Some  reaction  from  top  [irices  has  since  occurred,  but 
the  demand  continues,  and  until  the  War  is  over  the 
railways  are  likely  to  be  kept  relatively  busy  with  this 
exceptional  nitrate  traffic.  What  will  happen  when 
peace  is  restored  remains  to  be  seen,  but  we  are  in- 
clined to  the  belief  that  within  a  very  short  time  of 
hostilities  ending  the  demand  for  niti'ate  for  agricul- 
tural purposes  will  be  very  great,  and  with  the  restora- 
tion of  normal  world  conditions  Chilean  trade  will 
again  be  active  and  prosperous.  The  nature  of  the 
Company's  freight  traffic  and  the  improvement  shown 
in  the  years  immediately  preceding  the  War  will  be 
seen  from  the  table  a|ipended:  — 
FTcigTit  Traffic. 

Vp  TRiFFia  1914-15  1913 14  1912-13  1911-12  1910-11  1909-10 

Tons        Tnns  Tons  Tons  Tons  Tons 

Goal 15,141  43,090        45,829  39.867  44,S90  64,868 

Oil  fuel         27,887  69,248  59,673  52,809  39,494  38,912 

Timber         64i         1,137  1,602  1,719  1.093  1,674 

Provisions    2,122         5.343  6,115  5,675  5,559  6,482 

Machinery 657          1,609  1,032  2,091  1,676  1,123 

Mitcellaneous         ...  14,170  28,013  42,989  40,366  24,342  26,421 

Total  up  traffic  60,622  148,846    158,240  142,627  116,454  128,380 
Down  Traffic. 

Nitrate         124,750  319,861    305,183  302.666  270,253  299,069 

Silver  and  copper  ore  4,280  6,852        6,914  5,423  5.623  5,955 

BUsceUaneous         ...  2,890  3,139       3,580  3,213  4,157  4,270 


311.302 
453,829 


280,033 
396.487 


309,294 
437,674 


Total  down  traffic   131,950      329,852    316,677 
Total  freight     ...    192,572      478,697    473,917 

The  development  of  the  passenger  traffic  in  the 
last  few  years  will  be  appreciated  by  a  glance  at  the 
accompanying  table :  — 

Passenger  Traffic. 


Receipts 

Aver.  Rate 

Miles 

No.  of 

Per  Mile 

from 

of 

Open 

Passengers 

of  Line 

Passengers 

£ 

6,713 

Exchange 

d. 

14,00' 

1914-15    ... 

184 

45,974 

250 

1913-14    ... 

184 

83.954 

456 

11,652 

14.00* 

1912-13     ... 

184 

88  230 

480 

12,969 

14.00* 

1911-12     ... 

184 

84.356 

468 

12,073 

14.00" 

1910-11     ... 

184 

76,817 

417 

11,049 

14.00* 

1909-10     ... 

...        184 

85,073 

462 

12,223 

14.00' 

1903-09      ... 

179i 

81,206 

453 

12.024 

14.00' 

1907-08     ... 

169i 

81,572 

482 

9395 

9.73 

1906-07     ... 

146 

69,170 

477 

11,168 

13.50 

1905-06     ... 

...         143 

54,508 

381 

9,768 

14.98 

1904-05     ... 

143 

54,397 

380 

10,287 

16.36 

1903-04     ... 

136 

38,707 
»  Filed 

284 

7,560 

16.71 

The  following  retrospect  of  the  main  results  of 
working  for  a  decade  shows  how  the  increased  volume 
of  traffic  handled  has  been  attended  by  a  correspond- 
ing growth  in  earnings  and  profits.  It  will  be  seen 
that  in  the  10  years  from  1904  to  1914  the  gross 
receipts  advanced  from  under  £106,000  to  £310,000, 
and  the  net  earnings  from  £42,700  to  about 
£153,900.  The  improvement  in  profit  was  equally 
satisfactory,  for  whereas  in  1903-04  the  balance  for 
dividend  amounted  to  under  £31,000,  in  1913-14  the 
available  surplus  was  nearly  £132,000.  After  falling 
to  nearly  £31,000  in  1914-15  there  has  since  been  a 
recovery  to  upwards  of  £80,000.  The  figures  are  as 
follows  :  — 

Tnco7ne  Statement,  Taltal  Railway 


Tear 

Gross 

Net 

Net 

JnneSO 

Earnings 

Expenses 

Ratio 

Earnings 

Proat 

£ 

£ 

% 

£ 

£ 

1916* 

226.000 

113,000 

6o.oa 

113,000 

81,000 

1915 

132  882 

79,174 

69.58 

53,708 

30,877 

1914 

309,568 

155,669 

60.29 

153.899 

131,797 

1913 

305,565 

150.011 

49.09 

155,554 

132,872 

1912  ... 

288.691 

143,780 

49.81 

144,911 

122.099 

1911 ...        _ 

243  003 

131,484 

63,02 

116,519 

93,600 

1910 

270.809 

14&916 

65.25 

123,893 

100  392 

1809 

252.490 

139,797 

6537 

112.693 

88.579 

1908 

225.213 

132.646 

68.90 

92,567 

6R027 

1907 

193,487 

118.761 

61.37 

74,736 

61,639 

1908 

172.624 

97,969 

66.76 

74,656 

48,468 

1905  .„ 

151.480 

84.922 

66.05 

66.568 

60.200 

1904 

105,979 

63,305 

59.72 

42,674 

30,836 

•  Estimated. 

The  Company  is  also  relatively  strong  financially. 
Three  years  ago  the  reserve  fund  was  divided  among 
the  proprietors  in  the  shape  of  a  bonus  consisting  of 
one  new  share  for  every  five  held,  but  in  the  intei-val 
which  has  since  elapsed  the  fund  has  again  been 
restored  to  a  total  of  £90,000.  There  is  also  a  reserve 
of  over  £80,000  in  respect  of  renewals,  casualties, 
&c.,  and  £2,500  has  been  set  aside  for  the  improve- 
ment of  the  water  supply.  In  proportion  to  the 
capital,  therefore,  the  total  reserves  amount  to  quite 
a  respectable  figure,  which  in  a  time  of  particular 
stress  could  be  di'awn  upon  to  help  matters  through. 
With  the  price  of  the  £5  share  now  at  6|  the  advance 
to  7%  in  the  dividend  seems  to  be  fully  discounted, 
the  yield  from  this  rate  of  distribution  being  only 
£5  lis.  per  cent.  Were,  however,  8%  to  be  paid  in 
respect  of  the  past  year  the  yield  at  the  price  would 
be  £6  7s.  per  cent.,  and  apparently  the  con\'iction  is 
well  held  that  the  Company  will  be  able  to  distribute 
the  higher  rate.  The  4|%  First  Charge  Debentures 
were  recently  dealt  in  at -95,  and  at  the  price  a  yield 
of  slightly  under  £4f  per  cent,  is  forthcoming. 

The  capital  of  the  Company  is  as  follows :  — 


Amount      Interest    Price 


4  J  %  1st  Charge  Debentures 
Ordinary  shares  (£5) 


300,000 
900,000 


96  4  14    9 

6|        6  11    0 


BRITISH  NORTH  BORNEO  COMPANY. 

The  outbreak  of  war  caused  a  substantial  check  to  the 
progress  of  the  British  North  Borneo  Company,  prac- 
tically all  its  important  sources  of  revenue  suffering 
severel)".     The  dislocation  in  trade  was  largely  due  to 
cutting  off  of  communication  between  Borneo,  Singa- 
pore,   and   Hong  Kong.     Originally   the   services  be- 
tween these  places  was   in  the  Imnds  of   an  English 
company,  but  it  subsequently  fell  into  the  hands  of  the 
North  German  Lloyd  Company,   the  directors  of  the 
British  North  Borneo  Company  having  no  voice  in  the 
matter.       Further  adverse  features  were  a  period  of 
drought  and  also  rebellion  in  the  interior.     It  is  satis- 
factory   to   find  that    during    1915   most  of  the  lost 
ground  has  been    made    up,   nearly  all    headings    of 
revenue  showing   an   improvement  over  the  previous 
year,  the  chief  exception  being  under  customs;,  one  of 
the  principal  sources  of  revenue,  wliich  is  still  suffering 
from  the  effects  of  war,  the  customs  receipts  falling 
from  £65,647  to  £61,702.     On  the  other  hand,  excise 
has  gone  up  from  £69,505  to  £93,738,  land  revenue 
from  £10,223  to  £12,618,  and  railway  earnings  from 
£22.560  to  £23,280.     Altogether  the  total  revenue  in 
North  Borneo  for  1915  amounted  to  £234,413,  as  com- 
pared with  £209,012  for  1914,  an  increase  of  £25,401. 
In  the  past  the   Company  has    secured    exceptional 
revenue  from  land  sales,  more  especially  at  the  time  of 
the  rubber  boom,  when  large  quantities  of  land  were 
acquired  by  i-ubber  companies,  resulting  in  exceptional 
revenue    for    the    British    North    Borneo    Company. 
E-ecognising,   however,   that    the    sum     of    £250,000 
secured  in  this  manner  was   abnormal,   a  substantial 
portion  of  the  afnount  was  canned    to  reserve  for  the 
pui-pose  of  equalisation  of  dividends  in  future  years. 
The  sales  of  land  on  a  large  scale  have  now  practically 
ceased,  the  revenue  from  this  source  last  year  being 
only   £2,005.       It   should   be   noted,    moreover,   that 
though  the  Company  received  considerable  benefit  by 
the  sales  of  land,  there  was  introduced  another  factor 
into  the  situation  which  for  the  time  being  can  only 
be  regarded  as  rather  unsatisfactory.      By  reason  of 
arrangements    made    with   the    subsidiary  companies 
floated,  for  rubber  growing,  the  parent  Company  has 
temporarily    locked    up   a   large    amount    of    capital 
inasmuch  as  it  has  made  advances   to    its    subsidiary 
rubber  companies  under  guarantees  of  dividends  during 
the  unproductive  period  of  six  years.     These  advances 
make  up  a  total  of  £247,691,  which  is  repayable  out 
of  the  profits  of  the  subsidiary  companies  without  in- 
terest after  earning  6%  on  their  capital.     In  addition 
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to  this  there  are  other  debit  balances  both  in  London 
and  Borneo  making  up  the  total  loans  and  advances 
to  a  sum  of  £593,168.  These  advances  are  much 
larger  than  they  would  have  been  had  it  not  been  for 
the  outbreak  of  war,  which  wculd  have  obliged  several 
companies  to  cease  operations  if  the  parent  Company 
had  not  come  to  their  assistance.  It  will,  of  course, 
be  recognised  that  the  disadvantage  of  locking  up  the 
capital  is  only  temporary,  as  with  the  satisfactory  con- 
dition of  the  rubber  industry  there  is  no  doubt  tha£  the 
subsidiary  concerns  will  be  able  to  liquidate  the  debts 
they  have  incurred,  and  the  parent  Company  will  then 
secure  the  benefit  of  the  returned  capital  which  is  at 
present  idle. 

From  1909  to  1913  inclusive  the  Company  paid  a 
steady  dividend  of ,5%  per  annum,  which  was  partially 
provided  from  the  proceeds  of  land  sales.  In  addi- 
tion, however,  it  has  been  necessary  to  provide  a 
further  sum  in  order  to  maintain  the  5%  throughout, 
and  in  1912  the  profit  and  loss  account  was  credited 
with  a  sum  of  £80,000  representing  the  increased 
value  of  the  property.  It  may  be  added  that  the 
property  has  been  revalued  during  the  past  twelve 
months,  and  the  valuers  certify  an  increase  of  at  least 
£140,000  over  the  sum  at  which  it  stood  in  the  books 
in  December  31,  1915.  This  time,  however,  the  sum 
has  not  been  carried  to  profit  and  loss  account,  but  has 
been  placed  to  the  credit  of  the  resei-ve,  which  under 
the  terrns  of  the  Deed  of  Settlement  may  be  applied 
inter  alia  to  "  any  exti-aordinaiy  expenses  or  for  any 
other  purpose  of  the  Company."  Apart  from  this 
increase  of  revenue  from  land  revaluation,  and  the 
exceptional  amounts  received  from  sales  of  land,  it  is 
satisfactory  to  find  that  the  ordinary  revenue  shows 
steady  expansion  year  by  year,  as  may  be  seen  from 
the  amount  of  the  revenue  exclusive  of  land  sales  for 
the  last  ten  years  set  out  herewith  :  — 

lievenue,  Exelusire  of  Land  Sales. 


Tear 

£ 

£ 

1915   ... 

260.061 

1^10   ... 

170,767 

1914   ... 

234,803 

1909   ... 

...  140,276 

234,075 

1908   ... 

..  127,463 

197,242 

1907   ... 

127,496 

1911   ... 

...  180,249 

1906   ... 

112,766 

The  total  receipts  for  1915  amounted  to  £234.413 
in  Borneo  and  £27,653  in  London.  The  expenditure 
for  the  year  comprises  £120,864  in  Borneo  and 
£10.717  in  London,  making  a  total  of  £131,531.  It 
will  thus  be  evident  that  the  receipts  of  the  year  have 
exceeded  the  expenditure  by  £130,486.  After  pro- 
viding for,  depreciation  and  Debenture  interest  there 
IS  a  surplus  of  £64,990,  as  compared  with  £42,871 
twelve  months  ago.  The  dividend  is  increased  from 
21%  to  3%,  and  the  balance  of  £9,637  is  added  to 
the  carry-forward,  bringing  it  up  to  £33,826. 

To  indicate  the  manner  in  which  the  profits  of  re- 
cent years  have  been  distributed  we  give  the  follow- 


Receipts  in  Borneo        ...    234,413 
Do.        London        ...      27,653 
Inc.  in  valuation  ol  territory     — 

Total      ...  262,066 

/.«»-Bipondlture  InBorneo  120.864 
Do.  London ...  10,717 
Depreciation  and  adjust- 
ment of  exchange  ...  18.995 
Sandry  writings  oiT  ...  1,500 
Delwnture  &,  bond  interest  45,000 


SQrplns 
DlTldend 


64,990 
65,363 
(3%) 


209,012  210,197  176,269  159,466  221,284 

26,859  24,733  21.275  21,190  26,276 

—  —  8O,C0O  —  — 

235,871  234,930  277,644  180,648  247,669 

119,018  116,545  106.094  96,746  96,107 

10,735  9,688  9,453  9,810  7,762 

16,747  10,310  11,367  11,614  13,326 

1,600  44,728  9,935  —  — 

45,000  22,600  11,250  —  12,227 

42,871  32,169  129,336  62,833  117,089 

46,128  92,209  92,209  91,962  88,967 

(21%)  (5%)  (6%)  (5*)  (5%( 

—  —  —  16,000  55000 


Balance 
Brouglit  forward 


■60,050      37,127  -45,129  -26,888 
87,496      50,369      96,498    122,376 


9,637  Dr.3,257 
24.189    27,446 
Carried  forward    ...        ...     '^^   ^^^-^     j^^^^g      g.^^^g^     ^-     — - 

The  issued  shai-e  capital  amounts  to  £1,845,069, 
and  the  Debentures  in  issue  total  £1,000,000.  There 
have  also  been  issued  5%  certificates  of  indebtedness 
o  a  total  of  £175,718.  At  December  31,  1914, 
triere  was  a  reserve  fund  of  £120,000      With  the  in- 


creased value  of  the  property  added  it  was  brought  up 
to  £260,000,  but  the  fimd  has  been  debited  with  the 
cost  of  issuing  the  Debentures  hitherto  appearing 
amongst  the  assets  of  £82,707,  together  with  a  sum  of 
£82,928  representing  a  loss  on  sale  of  Consols  and 
War  Loan  stocks.  Consequently  the  reserve  fund 
stands  at  a  sum  of  £144,365.  The  total  assets  are 
valued  at  £3,517,551,  of  which  the  property  stands  at 
£2,362,298.  Advances  are,  as  already  pointed  out, 
£593,169,  while  there  are  investinents  valued  at 
£.517,8219. 

The  following  shows  the  position  of  the  Company 
as  at  the  end  of  1915:  — 


LIABILITIES. 

£ 
Issue.!  capital  ...        _  1,845,069 

4J%  1st  Mort.  Debentures  ..  1,000,C00 

6%  Oerts 175,718 

Sundry  creilitors      220.219 

Loan 43,000 

Reserve  144,365 

Proflt  nn.l  loss  89,180 


3,517,551 


ASSETS. 

£ 

Loud  and  property 1,289J79 

Railway  and  rolling-stock...  765,015 

Telegraphs     67,744 

Works  and  buildings          ...  240.973 

Stores,  &o 20J62 

Loans,  advances,  &c,          ...  593,169 

Investments 517,829 

Cash,  i-c 23,290 

3,517,651 


It  may  be'  recalled  that  the  area  of  the  property 
administered  by  the  Company  is  about  31,000  square 
niiles,  or  20,000,000  acres.  The  Company  possesses 
ell  administrative  rights  over  this  area  under  the 
suzerainty  of  Great  Britain.  It  is  almost  entirely  aji 
administrative  concern,  so  that  its  revenue  is  chiefly 
made  up  of  administrative  receipts,  taxes,  export 
duties,  postal  services,  coinage,  &c.  The  total 
authorised  capital  is  £2,0007000  in  £1  shares,  and 
there  have  been  issued  i;845,109  shares,  which  are 
fully  paid.  The  following  are  the  chief  assets  of  the 
Company:  — 

1.  Sovereign  rights,  under  which  the  Company  is 
empowered  to  frame  and  enfoi'ce  laws,  to  fix  Customs 
and  other  tariffs,  and  to  levy  taxes  for  revenue  pur- 
poses within  the  State  of  North  Borneo. 

2.  Territorial  rights  over  the  whole  of  the  State, 
the  area  of  which  is  estimated  at  some  31,000  square 
miles  (about  the  size  of  Ireland),  and  a  large  portion 
of  which  is  suitable  for  the  cultivation  of  rubber  and 
high-class  tobacco.  The  coast-lin©  of  the  Company's 
territory,  which  is  approximately  900  miles  in  extent, 
is  indented  with  several  excellent  harbours. 

3.  The  marketable  timber  on  the  land — estimated 
at  not  less  than  50,000,000  tons. 

4.  One-fifth  share  of  the  profits  of  the  British 
Borneo  Exploration  Company,  Limited,  which  has 
been  granted  the  exclusive  rights  for  50  years  to 
search  for  minerals  on  condition  that  £10,000  per 
annum  is  spent  on  prospecting. 

5.  A  fully  equipped  metre-gauge  railway  130  miles 
in  length.  ■ 

6.  About  800  miles  of  telegraph  and  telephone 
lines. 

7.  Numerous  pubhc  works,  such  as  Government 
offices,  officers'  and  police  quarters,  hospitals, 
jetties,    &.C. 

It  is  probable  that  during  the  continuance  of  the 
War  the  business  of  the  colony  will  be  adversely 
affected,  but  it  will  be  realised  that,  the  Company  is 
well  placed  to  stand  the  abnormal  conditions  prevailing, 
and  when  it  is  possible  to  conduct  affairs  on  normal 
'uies  business  should  respond  accordingly.  Taking  a 
long  view,  there  is  every  reason  to  believe  that  the 
Company's  career  will  be  very  prosperous.  It  is  only 
'•acticolly  beginning  to  develop  the  enormous  re- 
sources possessed  by  the  country,  and  with  a  return  of 
peace  the  work  of  development  will  undoubtedly  be 
pressed  forward  as  energetically  as  possible,  with  the 
result  that,  the  revenue  account  should  oxintinne  to 
grow  and  the  shareholders  be  amply  reworded  for  the 
temporary  set-back. 

The  following  shows  the  present  prices  of  the 
securities :  — 


1,000,000    41  %  1st  Mart.  Debs. 
1,846,089    Ordinary  shares... 
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SCOniSH  UNION  ft  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS    OVER    £10,500,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS.  LITE.  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
iMOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  tho  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.G.,  &  55  Pall  Mall,  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 

WITH   or  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEnPTiON 
ASSURANCES. 


Apply  to   the  Genekal    Manager,  63  Threadneedle    St.,  London,   E.C^ 
for  the  Society's  New  Pamphlet, 

"THE   MODERN  METHOD  OF  STORING   SAVINGS." 

PHCENIX  ASSURANCE   COMPANY,  LIMITED. 

.A-x.N'UAL  Eeport  and  Quixquenn-ial  Life  Valuation. 
I  HE  annual  reisort  presented  by  this  Company  for 
1!I15,  especially  looking  to  the  difEculties  of  war  times, 
should  give  its  shareholders  unalloyed  satisfaction;  and 
a  similar  feehng  should  be  experienced  by  the  Phcenix 
life  participating  policyholders  at  the  outcome  of  the 
life  quinquennial  valuation  made  at  the  close  of  the 
}e:ir.    ■ 

Before  deahng  with  the  accounts  relating  to  the 
commercial  sections  of  the  Business,  reference  may 
conveniently  be  made  to  the  operations  of  the  life 
department  and  to  the  actuarial  investigation  referred 
to.  The  life  department  embraces  not  only  the  direct 
Phcenix  business,  including  that  of  the  old  Pelican 
Life  Office,  taken  over  in  1807  by  the  Phcenix,  which 
had  not  previously  transacted  life  assurance,  but  also 
the  business  of  the  British  Empire  Life  Office,  which 
had  absorbed  the  Positive  Government  Security  Life 
Assurance  Company,  and  was  in  turn  absorbed  by  the 
Pelican;  and  that  of  the  Law  Life  Company,  which 
was  acquired  by  the  Flicenix  in  1910.  Each  of  the 
absorbed  life  businesses  is  being  worked  out  as  a  closed 
series,  and  all  new  hfe  business  is  taken  in  succession 
to  the  original  Pelican  operations.  The  quinquennial 
valuation  made  at  the  close  of  1915  relates  only  to 
this,  the  active  section  of  the  business,  the  valuations 
of  the  closed  sections  falling  to  be  made  at  other  dates. 
The  revenue  account,  however,  of  the  life  department, 
presented  with  the  annual  report,  relates  to  the  entire 
life  business,  both  active  and  closed. 

New  life  policies  for  €1,009,918  were  issued  in 
1915,  of  which  £146. -567  was  reassured,  the  net 
retention  at  the  sole  risk  of  the  Company  being 
£863,3-51.  The  War  naturally  aSected  the  volume  of 
new  life  business,  which  was  only  about  two-tliirds 
of  the  amount  written  by  the  Company  in  1914. 
About  four-fifths  of  the  new  business  related  in  both 
years  to  pohcies  effected  within  the  United  Kingdom. 
The  Company  has  life  branches  in  Canada  and  India, 

The  total  net  life  premium  income  amounted  in 
1915  to  £702,835,  apart  from  a  sum  of  £48,563  re- 
ceived as  consideration  for  new  annuities  granted. 
The  death  claims,  for  £698,570,  are  reported  as 
■within  the  normal  "expectation,"  although  they 
included  payments  of  £63,777  due  to  the  War.  En- 
dowment  assurances   for  £167,448  matured  by   sur- 


vivance.  The  net  interest  yield  on  the  average  amount 
of  the  total  hfe  funds  is  reported  as  £3  19s.  4d.  (as 
compared  with  £4  Os.  Gd,  in  1914)  per  cent.,  after  de- 
duction of  income  tax.  After  adjustments  for  depre- 
ciation in  securities  and  for  transfer  of  shareholders' 
life  profits  to  profit  and  loss  account,  consequent 
upon  the  quinquennial  valuation  of  the  active  section  of 
the  business,  as  hereaftei-  referred  to,  these  lite  funds 
amounted  on  December  31,  1915,  to  £10,823,067. 

The  quinquennial  valuation  of  habiUtTes  under 
clu-ect  Phcenix  policies  was  made  on  the  same  basis 
as  was  employed  five  years  previously — namely,  the 
0^  Table  for  assurances  on  the  net  premium  method, 
and  the  0^  Table  for  annuities,  at  3%  interest.  The 
assets  relating  to  these  policies  were  written  down  to' 
approximate  market  values  on  December  31,  1915, 
by  the  application  for  that  purpose  of  a  sum  of 
£156,189,  "in  addition  to  the  investment  reserve  fund 
of  £38,830.  The  surplus  ascertained  is  sufficient  for 
the  declaration  of  the  following  bonuses:  — 

1.  Under  participating  policies  with  full  bonus 
rights  a  reversionary  bonus  at  the  rate  of  30s.  per 
cent,    per    annum    on    sums    assured.      This    is    an 

"excellent  declaration,  although  slightly  less  than  in 
previous  valuation  years.  The  corresponding  bonus 
in  1911  was  at  the  rate  of  34s.,  and  previous  Pelican 
bonuses  were  at  the  rate  of  32s.  per  cent,  per  annum. 
Considering  war  circumstances  the  result  is  particu- 
larly gratifying. 

2.  Under  "survivors'  bonus"  policies,  contin- 
gent reversionary  bonus  additions  equivalent  to  25% 
of  the  tabular  premiums  received  in  the  quin- 
quennium. 

From  the  non-participating  section,  in  which  the 
profits  belong  to  the  shareholders,  a  profit  of  £25,000 
is  carried  to  profit  and  los^. 

After  provision  for  these  bonuses  and  adjustment 
an  unappropriated  balance  of  £41,142  is  carried  for- 
ward in  the  Phcenix  life  fund,  as  compared  with 
£40,630  five  years  ago. 

The  fire  account  for  1915  shows  a  premium  in- 
come of  £1,456,353  and  a  trading  profit  of  £147,403, 
irrespective  of  departmental  interest  earnings  amount- 
ing to  £61.108.  It  will  be  seen  that  the  fire  trading 
profit  exceeds  10%  of  the  premium  income,  and  it  is 
more  than  twice  the  coiTesponding  figure  of  the 
previous  year. 

Like  other  companies  engaged  in  marine  insur- 
ance, the  Company  shows  a  greatly  increased  income 
in  this  section,  the  premiums  in  1915  having  amounted 
to  £1,053,614,  as  compared  with  £712,774  in  1914. 
The  sum  of  £100,000  is  transfeiTed  to  profit  and 
loss  account  as  the  maiine  trading  profit  taken  credit 
for,  together  with  interest  earnings  of  £27,158. 

The  employers'  liability,  accident  and  general  in- 
surance account  shows  a  premium  income  of  £103,482 
and  a  trading  profit  of  £11,641,  in  addition  to  interest 
earnings  of  £3,375.  The  sinking  and  capital  redemp- 
tion premiums  amounted  to  £41,814. 

Adding  items  appealing  in  the  profit  and  loss 
account  to  the  departmental  profits  from  trading  and 
interest  transferred  thereto  the  following  appears  to 
be  the  net  outcome  of  the  year's  operations  :  — 

Net  luterest 
Earnings  (except 
those  on  the  Life 
Profit        and  Capital 
from         Redemption 
Trading  Fnnds) 


Department 

Life 

Fire 

Marine 

Accident      ■■■        • 

Profit  and  loss  account  (transfer  fees) 


Leu  income  tax  on  profits  and  provis 

special  taxes      

Bad  and  doubtful  debts 


26,000  — 

147,«03  61,108 

ICO.OCO  27.158 

ll,t41  3,375 


£440,858 

£ 

38.198 

5,212 

43,410 
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This  is  appropriated  as  iollows  :  — 

(a)  In  dividend  at  the  rate  of  8...  per  share,  as  in  the  previous  year 
(the  capital  amounting  to  £3,210,650,  of  which  £422,855  is  paid  up, 
in  309,755  shares  of  £10  with  £1  paid  and  113,100  fuUy-paid  shares  of 
£1),  costinK.  less  tax,  say     ...        

(i)  In  dividend  on  Debenture  stock,  less  tax         

(c)  In  writing  down  securities  by      

(d)  In  addition  to  the  fire  reserve     

(f)  In  transfer  to  office's  premises  account 

(  f)  In  increasing  balance  carried  forward  in   profit  and  loss  account, 

after  provision  for  full  year's  dividend     


,..  £143,771 
..  44,337 
74,000 
..  100,000 
,..       25.000 

10,340 


fitnire  which  compares  with  £674,867  twelve  months 
ago,  and  with  £764,745  for  the  twelve  months  to 
April  30,  1913,  the  most  prosperous  year  hitherto 
experienced.  .        ,  -  ,    .,     ,   ,  , 

Herewith  we  set  out-  the  manner  in  which  the  total 
profits  are  made  up  for  the  past  16  years  :- 


£397,448 

The  funds  as  thereafter  carried  forward  to  1916 
stand  as  follows,  apart  from  capital,  Debenture  stock, 
and  the  hfe  department  assets:  — 

£ 

Fire  insurance  funds  ^oS'S?^ 

Marine  insurance  funds      ,0^3^ 

Accident  funds  (less  amount  reserved  for  outstanding  claims)       ...         78,330 

Balance  of  profit  and  loss  account  ^'*'' 

3,040,023 

This  represents  about  117%  of  the  premium  in- 
come in  the  fire,  marine  and  accident  depai-tments, 
and  discloses,  accordingly,  a  strong  financial  position; 
The  uncalled  capital  represents  an  additional  security 
to  policyholders  of  £2,787,795.  The  Company's  total 
assets  as  shown  in  the  balance  sheet  on  December  31, 
1915,  amounted  to  £16,873,953. 

The  Company  has  entered  into  possession  of_  its 
stately  and  spacious  new  building  in  King  ^ViHiam 
Street,  which  is  one  of  the  most  outstanding  features 
of  that  great  insurance  centre,  and  in  wliich  there 
is  ample  accommodation  for  all  of  its  departments, 
some  of  which  were  pre\dously  housed  in  separate 
establishments. 


Year  ended 
April  30 

191G 
1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 
1903 
1902 
1901 


Dividends    Interest  on     Subsidy 
Trail  in"  on  Advances,    for  Postal 

Profits"    Investments  &c.  Services    Total 


418,232 
374,987 
609,627 
446,705 
303,134 
221,389 
163,849 
189,629 
187,232 
198,301 
85,095 
76,183 
136,470 
187,033 
184,659 


t 
248,764 
250,233 
246,127 
209,722 
139,604 
113,095 
106,760 
142,236 
136,323 
101,805 
119,101 
102,955 
122,443 
112,424 
118,935 
t  Not  stated. 


1,912 
7,049 
12,920 


t 
7,717 
8,987 
8,384 
9,043 
9,003 
8,987 
8,925 
9,020 
9,349 
9,318 
8,447 
7,183 
6,348 
8,862 
4,135 


1,386,959 
674,867 
634,468 
764,746 
665,708 
461,935 
343,621 
278,716 
341,211 
332,450 
311,336 
219,692 
198,240 
265,261 
308,319 
307,629 


FURNESS,  WITHY  AND  COMPANY,  LTD. 

Doubtless  for  a  good  and  sufficient  reason  the  infor- 
mation afforded  by  the  directors  of  Fumess    Withy 
and   Company  to   their   shareholders   as  to   the   past 
year's  working  is  of  the  scantiest  description.     At  the 
present  time   the   accounts    are   little    more    than    a 
skeleton  compared   with  the  manner   in   which  they 
were  set  out  a  year  or  two  ago.        Items  that  were 
formerly    separated  in   the  balance     sheet    are    now 
lumped  together.       While  up  to  the  present  year  the 
profits  from  various  sources  have  been  differentiated 
for  the  .twelve  months  to  April  30,   1916,  only  the 
total  sum  is  shown.     We  have  assumed  that  good  and 
sufficient  reasons   are    forthcoming    for    the    silence 
exhibited  at  the  present  time,  but  we  trust  that  when 
more   normal    conditions    prevail   the    Company  will 
return  to  its  former  policy  of  affording  sufficient  infor- 
mation to  enable  shareholders  and  investors  generally 
to  take  an  intelligent  interest  in  the  accounts.     Need- 
less to  say,  the  past  twelve  months  have  been  excep- 
tionally prosperous,  and  have  resulted  m  the  largest 
profits  ever  made;  indeed,   the  total  profits   for  the 
year    are    not    far    short    of    twice    the  largest  sum 
hitherto  recorded.     Doubtless  the  various  branches  in 
which  the  business  is  divided  have  all  contributed  their 
fair  quota   to   the  total,  but  it   is   probable   that  the 
largest  increase  has   been   secured    by   the    shipping 
industry,  the  extremely  satisfactory  condition  ol  the 
freight  market  being  responsible.     As  an  indication  of 
the  manner  in  which  the    Company's    interests    are 
diversified  it  may  be  pointed  out  that  the  Company 
owns  some  86  steamships,  together  with,  inter  alia,  an 
interest  in  Houlder  Bros,  and  Company,  Limited,  and 
a  controlling  interest  in  the  Johnston  Line,  Limited, 
Irvine's  Shipbuilding   and  Dry  Dock  Company,    the. 
Neptune  Steam  Navigation  Company,  the  Norfolk  and 
North  American  Steam  Shipping  Company,  Limited, 
the   British  Maritime  Trust,   Limited,  the  Argentine 
Cargo  Lines,  limited,  the  British  and  Argentine  Steam 
Navigation  Company,    Jyimited,    the    Ijondon    Welsh 
Steamship    Company,     Limited,     and    the    Furness- 
Houlder    Argentine    Lines,     Limited.       From    these 
various  sources  a  total    profit  of  £1,386,959  has  been 
secured    for  the    twelve  months  to   April   30   last,   a 


The  allowance  for  depreciation  remains  at  the  same 
fio-ure  as  for  each  of  the  three  previous  years— 
namely,  £350,000.  There  has  been  set  aside  a  sum  of 
£20  000  as  an  additional  amount  to  the  £10,000  set 
aside  twelve  months  ago  as  a  special  war  bonus  for 
the  masters,  officers,  and  engineers  of  the  fleet.  The 
Ordinary  dividend  is  increased  from  10%  to  20%,  and 
a  sum  of  £300,000  has  been  set  aside  to  the  trade 
contingencies  fund  "  in  order  to  strengthen  the  posi- 
tion of  the  Company  to  meet  any  competition  which 
may  arise  in  its  various  trades  after  the  War,"  bnng 
in<^  up  this  special  reserve  to  £500,000.  The  surplus 
of''£253  834  is  added  to  the  carry-forward,  bnngmg 
It  up  to  £o'J5,2Sl,  out  of  which  sum  excess  profits  duty 
will  have  to  be  provided. 

\  comparison  of  the  distribution  of  the  profits  for 
the  past  six  years  may  be  seen  from  the  following:— 


Tear  ended  April  30-1916        1915       1914       1913        1912 


1911 


Total  profits 
Directors'    fees, 

tax,  &c. 
Depreciation 


...1,386,959    674,867   634,468   764,745   666,708   461,935 

'"°°""'     "0  000*    31,319«   13,539        8,605     12,501      11,203 
:•,:    SSO'.OOO    SSoioOO    350,000    350.000   240.000    179,603 


Net  profit 

Preference  div.  (5%), 
terest  and  discount 
Ordinary  dividend 

Insurance  fund,  &c. 

Balance  ... 
Brought  forward 


..1,016.959    293.548  270,929  406,U0    413.207  261.139 

■^'      R^19=i      fiS430  70,621  70,620      70,620  70.620 

::    400',000   200',000  200:000  200^00   200^00  160  000 

r-mo/\       (WA,)  (10%)  (10%)     (10%)  (itVo) 

..    ifofiW    _1^  _^  12fA    125^  WOO 

„.,  anA.     in  118  308  10J20      17,587  —9,491 

::    14i;447    131:329  131,021  120,501    102,914  112^40_6 


carried  forward  ...   395,281   141,447   131,329   131,021   120,601    102.914 

•  Includes  war  bonus  for  masters,  officers  and  engmcers. 

The  total  assets  are  valued  at  £6,947,045,  of  which 
there  is  lumped  together,  under  the  following  heading, 
"  Steamships,  freeholds,  plant,  and  other  property  in 
the  United  Kingdom  and  abroad  (including  dock  ware- 
houses, wharves,  &c.),  investments  in  shipping  ship- 
building, engine  and  iron  works,  collieries  and  asso- 
ciated companies,  industrial  and  general  investments 
(less  depreciation  written  off),  stocks  of  stores,  &c., 
and  payments  on  account  of  new  tonnage  (less 
amounts  received  on  account),"  all  of  which  are 
valued  at  £3,978,400.  The  total  reserves  amount  to 
£1  300  000,  against  which  -there  are  investments 
valued  at  £500.000,  representing  the  reserve  fund 
proper.  There  are  no  Debentures,  and,  consequently, 
no  Debenture  charge  of  any  kind,  and,  on  the  othei 
hand,  no  account  is  taken  in  the  balance  sheet  foi 
goodwill.  As  compared  with  twelve  m°"f  %  '^g°; 
sundry  creditors  have  gone  up  from  i614,5oO  to 
£1440,060,  and  sundry  debtors  from  ^5/-^''  '^ 
£877  744.  Similariy  bank  balances,  cash,  &c.,  ha\e 
risen'from  £899,616  to  £1,590,901. 

A  summary  of  the  balance  sheet  is  appended:  — 


LIABILlTIKS 

5%  Oura.  Preference 
Ordinary  shares     ... 

Uosorvos     

Sundry  creditors  ... 
Bills  payable 
Profit  and  loss 


1,500,000 
2,000,000 
1,300,000 
1,440,060 
30,464 
676,631 

6,947,045 


ASSETS. 

Steamships,  freeholds,  io. 

Investments  

Sundry  debtors     ... 
Bankers'    balances,    cash, 
bill3,  iSiC.  


3,978,400 
600,000 
877,744 

1,690,901 


July  22,   1916.] 


THE     STATIST. 


171 


Doubtless  the  Company  will  continue  to  be  very 
busily  engaged  for  some  time  to  come,  and  while, 
owing  to  the  requisition  of  so  large  a  proportion  of  the 
fleet  for  Government  business  of  various  kinds  the 
earning  power  is  to  a  certain  extent  lijnited,  there  can 
be  no  doubt  that  the  combined  businesses  will  con- 
tinue to  make  a  very  good  showing,  and  unless  any- 
thing very  unforeseen  should  occur  shareholders 
should  be  able  to  count  with  a  fair  amount  of  confi- 
dence on  a  repetition  of  the  satisfactory  distribution 
for  the  past  twelve  months.  The  present  price  of  the 
£1  Ordinary  share  is  48s.  9(/.,  and  on  the  basis  of  a 
20%  distribution  the  yield  afforded  is  as  much  as 
9i  % .  On  the  Preference  shares  the .  yield  is  about 
5|%. 

We   recapitulate    below    the    capital,   prices,    divi- 
dends, and  yields  afforded  at  present  prices:  — 

Amount  Description 


1,500,000    5%  Preference  shares 

2,000,000    Ordinary  sliares        

•  Tax  free. 


Price  Div, 

£  % 

9i-  5 

48/9  ;o« 


Yield 
£  s.    d. 

5  10  10 


GENERAL  ELECTRIC  COMPANY,  LTD. 

This  Company  ranks  among  those  that  have  been 
made  specially  busy  by  current  events  and  their  re- 
quirements. The  Company's  business  is  that  of 
general  electrical  contractors  and  manufacturers,  it  has 
engineering  works,  it  produces  complete  electrical 
plant  for  power,  light,  traction,  and  power  transmis- 
sion, including  the  largest  tm'bo-generators  built  in 
this  country,  as  well  as  the  smallest  motors  for 
domestic  purposes,  and  a  veiy  important  business  is 
that  of  the  manufacture  of  carbons  for  arc  lamps,  pro- 
jectors, and  batteries,  and  twelve  months'  ago  the 
Chairman  recapitulated  products  supplied  to  Govern- 
ment Departments  amounting  in  value  to  fully  half  a 
miUion  sterling,  the  items  being  set  out  as  follows :  — 
Searchlight  cai'bons ;  signalling  and  wireless 
apparatus;  incandescent  lamps,  both  carbon  and  metal 
filainent ;  power,  lighting,  and  ventilating  plant  for 
His  Majesty's  dockyards  and  battleships;  motors, 
dynamos,  and  eveiy  kind  of  electrical  equipmeat 
for  the  Army  Service  Corps,  hospitals  and  munition 
works,  &c. ;  field-t-elephones  and  batteries,  targets, 
exploders,  and  shells  for  both  services;  and  he  pointed 
out  that  the  list  contains  a  number  of  items  '  which 
only  this  Company  can  produce — items  which  are  of 
the  most  momentous  importance  both  to  the  Admiralty 
and  to  the  War  Office,  manufactured  at  some  of  our 
works  which  have  been  the  least  remunerative  in  the 
past,  owing  to  foreign  competition.'" 

It  may  be  added  that  business  is  not  confined  to  this 
country,  but  a  large  trade  is  done  all  over  the  world, 
and  in  the  report,  for  the  year  to  March  31  last  par- 
ticulars are  afforded  as  to  the  subsidiary  companies  in 
which  the  General  Electric  Company  is  interested, 
and.  indeed,  which  it  largely  owns.  From  this  list  it 
will  be  seen  that  the  sphere  of  operations  embraces 
Italy,  .Argentina,  Austraha,  South  Africa,  China, 
France,  India,  and  elsewhere. 

Distinctly  satisfactory  results  hove  been  secured 
for  the  past  year,  all  the  works  have  been  fully  em- 
ployed throughout  the  year,  and  have  been  mainly 
employed  in  the  production  of  material  essential  for 
meeting  the  special  demands  of  the  times.  Although 
the  demands  were  mostly  confined  to  the  electrical 
field,  many  requisitions  have  been  made  for  appliances 
of  entirely  new  types  and  patterns.  Moreover,  the 
Company  has  been  adversely  affected  in  various  direc- 
tions. For  example,  some  1,500  experienced  members 
of  the  staff  and  workpeople  now  serving  at  the  Front 
bave  had  to  be  replaced  by  untrained  substitutes. 
Moreover,  new  workshops  have  had  to  be  erected  for 
special  work.  Naturally,  the  scarcity  of  labour,  the 
diflBculty  of  obtaining  new  machinery,  or  of  adapting 
existing  plant  to  the  production  of  new  articles,  and  the 
occasional  dearth  of  raw  material,  have  caused  tempo- 


rary delay  and  disorganisation.  Nevertheless,  the 
Company  has  been  able  to  secure  a  trading  profit  for 
the  year  of  £196,274,  as  compared  with  £164,878  for 
the  previous  year,  .\fter  providing  for  depreciation 
and  Debenture  interest  there  is  a  net  profit  of 
£169,014,  as  compared  with  £138,023.  No  alteration 
is  made  in  the  Ordinary  dividend,  which  remains  at 
10%,  but  the  allocation  to  the  reserve  fund  is  brought 
up  from  £20,000  to  £40,000,  end  there  then  remains 
a  sui-plus  of  £11,35],  which  is  addetl  to  the  can-y- 
forward,  bringing  it  up  to  £48,053. 

The  distribution  of  the  profits  for  each  of  the  past 
six  years  may  be  seen  from  the  following:  — 


Year  ended  March  31 
Trading  proSts,  &e. 

-1916 
£ 

196,274 

1915 
£ 

164,878 

1914 
£ 

157,894 

1913 

£ 
146,260 

1912 

£ 

133,564 

1911 
119,146 

Less  Depreciation     ...    19,260 
Debentare  interest,  4  %    8,000 

18,855 
8,000 

24,328 
8,000 

24,543 
8,000 

24,400 
8,000 

24.331 

8.O0O 

Neb  profit      

169,014 

138,023 

125,666 

112,717 

101,164 

86,815 

Preference  dividend, .,    42,000 
Ordinary  dividend  ...    50,000 
(10  % ) 
Managing  directors'  & 

employees'  bonus,ic.  25,663 
To  reserve  fand       ...    40,000 

38,681 
48,142 

ao%) 

31,238 
20,C0D 

24,000 
40,000 
(10%) 

27,157 
30,000 

19,873 
40,C00 
(10  %) 

22,559 
30,C00 

12,600 
29,960 
(71%) 

8,866 
3O.C0O 

12,500 
19,973 

(5%) 

7,432 
43,616 

Balance           

Brought  forward 

11,351 
36,702 

-38 
36,740 

4,409 
32,331 

280 
32,051 

19,838 
12,213 

3,294 
8,919 

Carried  forwanl 

48.053. 

36,702 

36,740 

32,331 

32,051 

12.213 

Of  the  authorised  share  capital  of  £1,400,000  a 
sura  of  £1,200,000  has  been  issued  in  addition  to 
£200.000  of  Debenture  stock.  At  March  31  last  the 
reserve  fund  w<is  £220,000,  but  this  has  now  been 
brought  up  to  £260,000,  while  there  has  also  been  set 
aside  a  sum  of  £12,000  as  provision  for  removal  ex- 
penses. The  total  assets  are  valued  at  £2,188,764, 
of  which  land  and  buikhngs  ere  valued  at  £261,060. 
There  are  investments  standing  at  £610,359,  of  which 
Government  securities  account  for  £252,524.  Good- 
will and  patents  have  been  written  down  to  the  nominal 
figure  of  £1,  a  similar  figure  standing  for  loose  tools, 
plant,  &c.,  and  for  fixtures  and  installations. 

The  following  is  a  svnopsis  of  the  balance  sheet 
at  March  31,  1915:  — 


LIABILITIES. 

£ 
...  200.000 

ASSETS. 

£ 
261,060 

Debenture  stock 

Land  and  buildings 

Share  capital 

1,200.000 

Machinery,  "fee.           

137,141 

Sundry  creditors 

...  406,009 

Goodwill  and  patents 

1 

Reserve  fund,  &c. 

..  232,000 

Sundry  debtors           

672,959 

ProSt  and  loss  account 

...  150,755 

Stocks  and  work  in  progress 

492,084 

Investments     

610.359 

Cash        

115.160 

2,188,764 

Naturally,  in  view  of  cmTent  events,  it  has  been 
necessary  to  suspend  extensions  planned  before  the 
outbreak  of  war  until  the  advent  of  a  more  favourable 
time  for  carrying  out  constructional  work.  Of  course, 
the  output  available  for  private  and  ordinary  industrial 
purposes  has  been  largely  reduced,  but  the  Company 
has  been  able  to  partially  meet  the  demands  by  draw- 
ing on  its  reserve  stocks.  It  is  pointed  out  that  the 
export  business  records  very  large  inquiries,  "but 
owing  to  well-known  causes  common  to  all  exporters 
in  this  country,  at  the  present  moment  only  a  small 
proportion  of  the  demand  could  be  filled."  This  state 
of  affairs  will  naturally  continue  until  the  end  of  the 
War.  Nevertheless,  the  Company  will  continue  to  be 
busily  employed,  and  when  more  normal  conditions 
prevail  the  demand  for  export  and  other  purposes 
should  at  any  rate  partially  counterbalance  the  falling 
off  in  the  demands  for  special  purposes.  At  present 
the  £10  Ordinary  share  may  be  obtained  at  about  12|, 
giving  a  yield  on  a  10%  basis  of  £7f  per  cent.  On 
the  Preference  shares  the  yield  afforded  is  6%,  and 
on  the  Debenture  stock  the  return  is  over  5|%. 

This  may  be  seen  from  the  following:  — 


Description 


Par 


200,000  4  %  1st  Mort.  Debentare  stcck  100 
700,000  6  %  Cumulative  Preference  ...  10 
500,000    Ordinary 10 
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The  Rubber-share  market  continues  to  display  firm 
iiess  in  the  matter  of  prices,  notwithstanding  the 
restricted  business  transacted.  Very  good  annual 
reports  continue  to  be  issued.  We  deal  with  a  few  of 
them  this  week,  and  others,  such  as  Bukit  Selangor, 
Manchester  North  Borneo,  Rim  Malacca,  Eepitigalla, 
we  hoj)e  to  review  next  week.  All  these  companies 
show  substantial  progress,  and  but  for  uncertainty  in 
regard  to  the  future  course  of  price  for  the  com- 
modity, and  preoccupation  with  military  matters, 
share  prices  would  be  more  responsive.  .The  manner 
in  which  the  incomes  of  rubber  shareholders  have 
increased  this  year  is  indicated  by  the  improved 
icsults  obtained  by  two  investment  concerns  wliose 
annual  statements  have  been  issued  this  week.  Tlie 
Java  Investment  Company  reports  for  the  year  ended 
Waich  31  a  net  profit  of  £29,719,  against  £12,805. 
A  dividend  of  10%  is  proposed,  and  tlie  value  of  the 
investments  is  stated  to  be  considerably  in  excess  of 
the  figure  at  which  they  stand  in  the  balance  sheet. 


DUFF  DEVELOPMENT. 

In  April  1900  a  small  syndicate  was  formed  to  send 
out  an  expedition  to  the  Malayan  Peninsula.  Its 
nominal  capital  was  only  £10,000,  and  it  secm-ed 
after  preliminaiy  exploration  a  concession  in  respect 
of  mineral,  trading,  and  other  rights  over  a  large  area 
exceeding  2,000  square  miles,  from  the  Rajah  of 
Kelantan,  who  received  a  certain  portion  of  shares  in 
the  syndicate.  Between  1900  and  1903  prospecting 
work  was  conducted,  and  it  was  claimed  that  dredg- 
ing operations  showed  payable  deposits  of  gold. 
Accordingly  in  April  1903  the  Duff  Development 
Company  was  foi-med  with  an  authorised  capital  of 
£400,000,  of  which  no  less  than  £300,000  in  shares 
was  passed  over  to  the  vendor  syndicate,  and  only 
50,000  shares  were  issued  at  par  for  working  capital. 
The  main  reliance  lor  profits  was  apparently  to  fee 
mineral  production,  chiefly  gold.  Difficulties  soon 
were  experienced  on  account  of  insufficient  working 
capital,  and  though  20,000reseiTeshares  were  issued 
in  1904  at  a  premium  of  12s.  &d.  the  financial  position 
in  1905  had  again  become  acute,  and  shareholders 
wrote  to  the  financial  Press  pointing  out  that  the 
undertaking  was  over-capitalised,  and  urging  recon- 
struction. Instead  of  this,  however,  creation  of 
Debentures  was  resorted  to,  and  of  £50,000  offeied  to 
shareholders  only  £26,653  was  taken  up,  subsequently 
increased  to  £27,016.  In  1906  the  Duff  Company 
reabsorbed,  by  the  payment  of  £17,750  of  Debentures 
and  £70,200  in  shares,  the  property  and  assets  of  the 
Kelantan  Gold  Dredging  Company  (No.  1),  Limiled, 
which  it  had  itself  formed  in  1904.  In  this  way  by 
the  end  of  1907  the  issued  capital  had  become 
£444,200,  and  the  Debentures  outstanding  amounted 
to  £44,349.  By  the  end  of  1909  the  Debenture  debt 
liad  increased  to  £100,000  and  the  share  capital  to 
£447,200.  In  1910  there  was  a  reorganisation  of 
the  Debenture  capital,  which  resulted  in  the  share 
capital  being  increased  to  £492,470,  and  the  Deben- 
tures outstanding  to  £125,000,  further  increased  in 
1911  to  £250,000.  In  1912,  by  redemption,  the 
Debenture  debt  was  reduced  again  to  £125,000,  which 
is  the  present  amount,  in  addition  to  the  issued 
capital   of  £492,470. 

In  all  the  13  years  of  its  existence  the  underta'king, 
so  far  as  we  can  trace,  has  never  in  any  year  shown 
a  profit,  and  the  accumulated  debit  balance  at  Decem- 
ber 31,  1914,  had  reached  a  total  of  £136,761,  of 
which,  however,  £96,743  has  been  added  to  value  of 
properties,  the  i-cmaining  £40,008  being  retained  under 
the  heading  of  Profit  and  Loss  account  debit  balance. 

The  cost  of  the  concession,  buildings,  rubber 
plantations,  development,  &c. — the  original  conces- 
sion be  it  remembered  cost  the  Company  £300,000 
in  £1  shares,  though  obtained  by  the  vendor  syndicate 
for  very  much  less — figured  in  the  balance  sTieet 
at  December  SI,  1914,  at  £547,785.  This  included, 
beside  the  £96,743  of  accumulated  debit  balance 
above  refen-ed  to,  a  further  £55,000  in  respect  of  pre- 
liminary expenses  and  Debenture  redemption  costs 
not  written  off — two  dead  assets  aggregating  £151,743. 

In  the  above  circumstances  it  is  not  to  be  won- 
dered at  that  a  circular,  issued  by  the  directors  to  the 
shareholders  of  the  Company  this  week,  proposes  the 
reduction  of  the  share  capital  from  £492,470  to 
£246,235,  by  writing  10s.  off  each  £1  share.  The 
necessity  for  taking  this  step  is  attributed  to  the  fact 
that  it  has  been  decided  by  arbitration,  that  contrary 
to  expectation  the  Government  railway  is  not  to  pass 
tlu-ough  the  district  in  which  are  situated  the  Com- 
pany's mineral  deposits  and  rubber  plantations.  But 
those  who  know  the  history  of  the  undertaking  will 
probably  have  long  foreseen  that  the  inflated  capital 
would  have  to  be  reduced  if  the  balance  sheet  was 
ever  to  reflect  the  true  value  of  the  assets.  Whether 
the  reduction  of  capital  now  proposed  is  drastic 
enoufih  remains  to  be  seen.    The  main  reliance  of  the 
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future  will  be  the  rubber  production  from  the  Com- 
pany's area  of  4,905  acres,  planted  as  follows :  — 


190S  09         1910 


19U 
1,813 


Total 
4,905 


Even  the  share  capital  reduced  to  £246.235,  and  a 
Debenture  indebtedness  of  £125,000,  together 
£371,235,  gives  the  rubber  plantation  an  issued 
capitahsation  per  acre  of  £7"..  Tlie  present  value  of 
the  other  assets  is  extremely  problematical  from  the 
dividend- paying  standpoint. 


BUKIT    RAJAH. 

Tins  Company  was  registered  December  1903  with  aa 
authorised  capital  of  f70,00().  In  the  boom  year, 
1910,  its  £1  shares  were  carried  up  in  price  to  as  high 
as  £24*  each,  giving  the  then  planted  area  of  2,504 
acres  the  ridiculously  inflated  valuation  of  over  £650 
per  acre.  On  the  restoration  of  the  market  to  normal 
conditions  a  much  more  reasonable  level  of  piice  was 
witnessed,  and  in  the  past  four  years  the  quotation  of 
the  shares  has  varied  between  the  following 
extremes:  — 


Highest 
lowest 


1914         1914        1915 
18i  Ti  6i 

6  4i  4(i 


The  price  of  the  shares  now  is  S-J  cum  dividend, 
which  represents  a  market  valuation  of  £127xd  per 
acre  of  the  present  planted  area. 

The  report  for  the  year  ended  March  31.  1916,  has 
been  issued  this  week,  and  shows  substantial  improve- 
ment in  profits  compared  wdth  the  previous  twelve 
months.  The^area  planted  with  rubber  is  now  3,890 
acres,  of  which  3,138  acres,  or  about  80%  of  the  total, 
are  in  bearing.  The  crop  for  the  year  amounted  to 
769,303  lb.,  representing  a  yield  per  bearing  acre  of 
only  245  lb. ,  against  284  lb.  in  the  preceding  twelve 
months,  the  reduction  being  attributable  to  the  coming 
into  production  for  the  first  time  of  a  large  acreage  of 
young  rubber.  The  output  per  bearing  acre  in  each 
of  the  past  five  years  has  been  less  than  300  lb.,  with 
the  exception  of  1912-13,  when  the  figure  was  304  lb., 
and  this  certainly  appears  to  indicate  that  the  estate 
is  a  poor  yielder. 

In  addition  to  an  increase  of  about  96,000  lb.  in 
the  output  of  the  past  year  compared  with  1914-15, 
the  price  reahsed  was  nearly  M.  per  lb.  more.  On 
the  other  hand,  the  cost  of  production,  excluding  depre- 
ciation, rose  to  Is.  OAld:,  as  against  10.78rf.  in  the 
previous  year.  No  allowance  has  been  made  for  depre- 
ciation on  account  of  the  past  year,  as  against  £5,000 
written  off  out  of  the  profits  of  the  year  1914-15. 
Including  sundry  receipts  the  net  profit  of  the  vear 
under  re^w  amounted  to  £65,547,  as  compared  with 
£43,940  for  the  twelve  months  to  March  31  1915. 
In  respect  of  that  year,  in  addition  to  £5,000  beincr 
provided  foi- depreciation,  £2,976  went'in  income  tax" 
and  the  dmdend  payments,  aggregating  50%  on  the 
issued  capital,  called  for  £33,350.  On  account  of  the 
profits  of  the  year  just  closed  nothing  has  be«n 
applied  to  depreciation,  and  income  tax  is  an  absentee 
*™°^,the  accounts;  but  the  total  dividend  payments  of 
100%  on  the  issued  capital,  including  74%  "final  now 
declared,  absorbs  £66,700,  or  £1,153  in  excess  of  the 
year  s  profit,  which  sum  is  taken  from  the  amount 
brought  forward.  As  a  result  of  this  depletion,  coupled 
With  the  fact  that  no  depreciation  was  allowed  for 
ngamst  £2,183  spent  on  capital  account,  the  surplus 
cash  resources  have  decreased  from  £11,295  at  the 
end  of  March  1915  to  £7.822  at  the  date  of  the  latest 
balance  sheet.  This  will  be  seen  from  the  following 
analysis  of  the  results  of  the  past  five  vears  •  — 


Plantod  area 

Uncultivated  area     ... 
Average  acreage  tapped 

Rubber  output 
Yield  per  acre  tapped 
Tield  per  acre  planted 
Gross  price  realised  per  lb. 
"  All-in  "  cost  per  lb. 
Profit  per  lb. 

Value  of  nibber 

Total  expenditure     ...         ] 

Net  rubber  profit 
Sundry  receipts 
Brought  forward 

Total  available 

AUomtions — 
Income  tax 

Depreciation  written  off  . 
Placed  to  reserve  ... 
Dividend  paid        ...         [ 

Cany-forward       


1  31—1916  1915 

Acres  Acres 

3,890  3,890 

2,158  2,tS8 

3,138  g,3G8 


Lb. 


Lb. 


19U 
Acrt»s 
3,831 
2,191 
2,103 
Lb. 


263 


T09,303    673,607      568,699 

245  284 

198  1T3 

2,'6-27  2,'S-36 
1'0-17»  0,'lO-78> 
1  81  l/S-58 


148 

2/5-37 
1/1-14* 
1/4-23 


1913 

Acres 

3,210 

2,706 

5,030 

Lb. 

618,374 

304 

192 

3,11-22 

1/0-48* 

2,aO-74 


97,866  71,421 

38,434  27,875 

64,4.^2  43,.546 

1,115  394 

8,003  6,389 


68,634  119,365 

31,685  32,178 

36,849  87,187 

662  1,240 

7,208  7,160 


1912 

Acres 

3,210 

2,706 

1,977 

Lb. 

567,214 

287 

177 

4/11 -61 

lA-35* 

S/10-37 


107,.53S 
2,582 
7,086 


>,650     49,329        44,739        95,583      117,200 


—  2,976 

—  5,000 

66,700  33,350 

(100%)  (60%) 

6,850  8,003 


3,000  5,000 

3,000  _ 

33,350  83,375 

(50%)  020%) 

5,389  7,208 


7,000 

3,000 

100,050 

050%) 

7,150 


73,550      49,329        44,759        95,583      117,200 


Net  capital  expenditure 
Issued  capital  t£l  shares) 
Surplus  liquid  assets 


7,971  6,886  1.033 

66,700        60,700        66,700 
10,643        17,312        24,lf.9 


2,183        2,061. 

66,700      66,700 

7.822     11,295 

•  Ex.'luding  depreciatio 

Present  Price  of  Shares,  SJc.fl.  Market  Capitalisation  per 
planted  acre,  £127xd. 

One  point  apparent  from  the  above  is  that  Bukit 
Eajah  shareholders  have  nothing  to  fear  from  the 
excess  profits  tax  in  its  existing  form— at  any  rate  at 
present.  The  undertaking,  being  one  of  the  old  pro-' 
ducers,  earned  profits  in  the  two  years  1911-12  and 
1912-13  averaging  over  £99,000  per  annum.  Conse- 
quently profits  will  have  to  expand  veiy  appreciably 
further  before  there  is  any  question  of  excess  duty. 

A  further  substantial  increase  of  output  is  expected 
in  the  current  financial  year,  the  estimate  being  for  a 
crop  of  877,000  lb.,  of  which  197,122  lb.  have  been 
secured  in  the  first  three  months,  against  144,053  lb. 
in  the  same  period  of  last  year. 

Next  year  the  whole  of  the  cultivated  area,  with 
the  exception  of  59  acres  planted  in  1914-15,  should 
he  in  bearing.  At  full  maturity,  which  is  not  far  off. 
an  output  of  about  300  lb.  per  acre  would  appear  to  be 
a  reasonable  expectation,  resulting  in  an  annual  crop 
of  1,160,000  lb. 

At  the  present  price  of  8J  cum  dividend  the  shai-es 
afford  a  yield  of  about  14%.  The  market  capitalisa- 
tion per  planted  acre  of  £127xd  is  not  unduly  low 
on  the  basis  of  2s.  for  rubber,  especially  having  regaj'd 
to  the  relatively  poor  yield  per  acre  and  the  cost  of 
production  exceeding  is.  per  lb.  As  an  investment 
affording  a  good  yield,  and  not  subject  to  excess  profits 
tax,  the  shares  have  attractions;  but  from  the  point 
of  view  of  a  possible  low  level  of  pric€  for  the  com- 
modity in  the  future  a  much  better  selection  could 
be  made  from  the  ranks  of  the  younger  producers. 

RUBBER  REPORTS  ANALYSED. 

MOUNT    AUSTIN  (JOHORE). 

Issued  Capital :  £450,000  in  £1  Shares.    Debentures  ;  £200,000.* 

. Results  for  Years  to  March  31 , 

Av.  Yield 

per        Price 

Total   Area  In    Rubber  Bearing   Real-  "All-in"  Net      ^DivldeluJ-, 

Planted  Bearing  Output      Acre      Ised       Cost  Proflt     Amt. 

Acres   Acres         lb.           lb.       perlb.    perlb.  f              £ 

1914-15.. .10.705    2.950      72(i,-.32       244       2/3            1/4-3  37,173     31,500 

1916-16. ..10,705    4,394    I,(il6,.^ii9      231       2,7-3        1/4-4  72,271 


% 
7 
63,000     14 


•  Debentures  redeemable  at  5%  premium  by  annual  drawings  of  not  less 
than  £21,000,  commencine  Oct.  1, 1921. 

Price  of  Shares,  47/6.      Haiket   Capitalisation   per  planted 
acre.  £113xd. 

This  undei-taking,  both  froni  the  point  of  view  of 
size  of  capital  and  extent  of  area  under  cultivation,  is 
one  of  the  largest  rubber-producing  companies.  The 
total  area  under  rubber  is  10,705  acres,  of  which  4,392 
acres  were  in  bearing  in  the  financial  year  to  March  31, 
1916,  the  report  in  respect  of  which  is  to  hand  this 
week. 

The  rubber  crop  harvested  in  the  twelve  montlis,  as 
will  be  seen  from  the  table  alxive.  exceeded  1.000  000 
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lb.,  and  though  the  yield  per  bearing  acre  works  out 
at  the  low  figure  of  231  lb.,  it  lias  to  be  remembered 
■  that  the  tapping  for  the  first  time  of  1,443  acres  of 
young  i-ubber  very  adversely  affects  the  average  yield. 
A  better  price  was  realised  than  in  1914-15,  but  the 
all-in  cost  of  production,  otficially  stated  at  Is.  i.id., 
is  decidedly  high  for  so  large  on  output.  Probably 
as  the  large  proportion  of  immature  area  comes  into 
bearing,  as  it  will  do  very  quickly  now,  the  cost  per  lb. 
will  show  material  reduction.  The  net  profit  for  the 
past  year  was  £72,271,  against  £37,973  in  the  pre- 
ceding twelve  months.  These  figures  are  before  pay- 
ment of  Debenture  interest,  the  major  portion  of 
which,  however,  is  treated  as  capital  expenditure.  The 
following  shows  exactly  how  tlie  profits  of  the  two 
past  years  have  been  allocated:  — 

, 1915-lG ,         , 1814-1.5-^ 


Net  profit      

Allocations— 
Total  Debenture  iuterest 
Less  paid  out  of  capital 

Amalgamation  expenses 
Dividends  paid 

Total  allocations 

Excess  allocated 


72,271 

12,001) 
8,000* 

4,000 

6,0(i0 
(14%)  63,000 

73,000 


3,000 


(7%)  13,500 
39,473 


7S1/Dcf. 


6,201 


Amount  brought  forward 

Amount  carried  forward       ...  4,472 

*  Taken  into  balance  sheet  as  an  asset. 


6,701 
5,201 


The  above-illustrated  method  of  dealing  with  the 
payment  of  Debenture  interest  deserves  severe 
criticism,  end  the  distribution  by  way  of  dividends  of 
an  amount  in  excess  of  the  profit  actually  available, 
after  allowing  for  the  whole  of  the  Debenture  interest, 
makes  the  matter  worse.  Notwithstanding  that  the 
Company  has  reached  the  stage  of  producing  over 
1,000,000  lb.  of  rubber  and  earning  a  large  profit,  only 
25%  of  the  Debenture  interest  is  paid  out  of  profit,  the 
remaining  75%  being  met  out  of  capital.  The  result 
is  that  by  this  process  tlie  funds  available  for  develop- 
ment and  upkeep  have  been  reduced  by  £30,340  in  the 
past  few  years.  The  procedure  is  absurd,  for  while, 
on  the  one  hand,  in  the  last  two  years  £17,000  has 
been  added  to  one  dead  asset  by  paying  Debenture 
interest  out  of  capital,  on  the  other  hand,  £10,973  has 
been  written  off  another  dead  asset — viz.,  amalgama- 
tion expenses ;  the  net  result  being  the  addition  in  two 
years  of  over  £7,000  to  the  dead  assets,  now  repre- 
sented in  the  balance  sheet  as  ' '  Debenture  interest  on 
the  amount  of  the  DebentmB  issue  applied  or  to  be 
applied  in  the  development  of  the  estate" — £30,841. 
It  is  quite  evident  that  had  the  whole  of  the  Debenture 
interest  been  properly  charged  against  profit  the  14% 
dividend  could  not  have  been  paid.  Still,  it  would  have 
Ijeen  sounder  finance  to  restrict  the  dividend  instead 
of  increasing  the  dead  assets.  As  it  is  the  result  is 
very  glaringly  reflected  in  the  serious  weakness  of  the 
balance  sheet.  Analysis  of  this  shows  that  capital 
expenditure  on  development,  buildings,  &c.,  for  the 
past  year  amounted  to  £23,601,  less  £3,626  depre- 
ciation written  off,  leaving  £19,975  net,  to  which  has 
to  be  added  £8,000  of  Debenture  interest,  making  the 
total  expenditure  on  capital  account  for  the  year 
£28,975.  Turning  to  the  liquid  assets,  they  will  be 
found  to  amount  to  £54,374,  while  on  the  other  side 
current  liabilities  in  respect  of  sundry  creditors,  bills 
payable,  and  the  dividend  of  14%,  amount  to  no  less 
than  £102,738,  showing  an  excess  of  ciuTent  liabilities 
over  liquid  assets  of  as  much  as  £48,364.  This  posi- 
tion remains  to  be  made  good  out  of  the  profits  of 
the  current  year,  and  to  that  extent  the  immediate 
outlook  is  adversely  affected.  No  provision  having 
apparently  been  made  for  excess  profits  duty,  in  case 
of  liability  in  this  respect  the  position  would  be 
aggravated. 

_  As  to  the  future.  During  the  current'financial  year 
it  is  expected  that  an  a^ddifional  2.000  acres  of  rubber 
will  come  into  bearing,  and  the  estimate!  outptit  is 
placed  at  1,350,000  lb.,  of  which  262,700  lb.  have 
been     obtained     in    the    first    three   months,    against 


224,247  lb.  in  the  corresponding  period  of  last  year. 
Further  expansion  of  production  is  to  be  looked  for 
as  the  age  of  the  large  number  of  young  trees  in  bear- 
ing increases  and  the  immature  area  shown  below 
comes  into  tapping:  — 

Prior  to 
1908  1908-10        1910-11         Total 

Acres  1,729  3,800  i.,176  10,70* 

Area  in  Bearing,  1915-16  =  4,393  acres. 

At  full  maturity  the  annual  output  should  be 
between  3,500,000  lb.  and  4,000,000  lb.,  according  to 
the  yield  per  acre,  and  provided  working  costs  are 
substantially  reduced  below  the  present  high  level 
of  Is.  4d.  per  lb.,  and  that  the  price  of  the  commodity 
does  not  fall  much  below  2s.  per  lb.  as  an  average, 
high  dividends  should  be  earned,  especially  after 
the  redemption  of  the  Debentm'es,  commencing  in 
1921  is  complete.  At  the  present  price  of  47s.  6d. 
rum  dividend  for  the  £1  shares  the  market  valua^ 
tion  per  planted  acre  is  £113xd,  including  tlie  Deben- 
tures at  par.  If  the  financial  position  is  cleared  up 
satisfactorily  this  year,  and  the  undesirable  practice  of 
adding  to  dead  assets  is  abandoned,  this  will  mean 
temporary  restriction  of  dividends,  but  one  could  then 
speak  with  more  assurance  in  regard  to  future 
prospects. 

PADANG  JAWA  (F.M.S.) 
Issued  Capital  :   £65,000  in  2/-  Shares.  - 

, Results  for  Years  to  March  31 , 

Av.  Yield 
per 

Total    Area  in     Rubber  Bearing  Price  ••  All-in "  Net    ^Dividend^ 
Planted  Bearing   Output      Acre  Realised    Cost     Profit      Amt. 


per  lb. 
3/9C 
2/ti* 


% 


per  lb. 

,625      —  3/9!*       l/8!t 

126,196  —  2/4i*  l/3t  7,181  6,200  8 
1.50,655  26S{  2/1*  -/lljt  8,299  4,550  7 
196,233  3i6*  2/7-30"  -/10-9t  16,763  9,760  15 
t  Excludingseiling  charges.  X  Estimated. 

Market  Capitalisation  per  planted 


Acres  Acres 

1912-13      790  — 

1913-14       790  — 

1911-16       790  562 t 

1915-16        748  600{ 
•  Net  price. 

Price  of  Shares,   3/7 
acre,  £150. 

There  was  a  gratifying  improvement  in  the  rubber 
output  of  this  Company's  estate  in  the  year  to 
March  31,  1916,  the  crop  amounting  to  196,233  lb., 
against  150,655  lb.  in  1914-15.  The  area  in  bearing 
is  not  stated  in  the  annual  report,  but  30%  of  the 
expenditure  on  upkeep  is  charged  to  capital  account. 
However,'  to  be  on  the  conservative  side,  we  have 
taken  600  acres  as  in  bearing  in  1915-16,  which  allows 
less  than  20%  of  the  total  planted  area  as  immature. 
On  this  basis  the  yield  per  bearing  acre  last  year 
works  out  at  325  lb.,  which  is  a  satisfactory  figure  in 
the  circumstances.  In  addition  to  the  increase  of 
output,  other  favourable  influences  were  the  higher 
price  realised  and  the  reduced  cost  of  production.  As 
a  result  of  all  three  factors  the  net  profit  of  the  past 
financial  year  was  double  the  figure  of  1914-15,  and 
amounted  to  £16,763,  or  about  25%  on  the  issued 
capital.  Following  the  cautious  policy  adopted  by 
most  rubber  companies  in  the  circumstances  of  uncer- 
tainty in  regard  to  the  excess  profits  duty,  the 
directors  have  declared  dividends  for  the  year  aggre- 
gating only  15%,  and  requiring  £9,750.  Of  the 
unappropriated  profit  balance  of  £7,013,  £4,000  is  to 
be  transferred  to  reserve  and  £3,013  added  to  the 
carry-forward,  increasing  that  item  to  £5,957,  subject 
to  excess  profits  tax,  directors'  extra  remuneration, 
and  staff  bonus.  Allowing  for  the  payment  of  the 
dividends,  the  balance  sheet  shows  £7,485  of  surplus 
cash  resources,  subject  to  tax. 

The  planted  area  is  to  be  increased  this  year  by 
60  acres  to  a  total  of  808  acres,  as  follows:  — 


-Planted  Area- 


Area  in  Bearing,  1915-16  =  600  acres^(approz.). 

For  the  current  year  to  March  31,  1917,  the  crop 
is  estimated  at  210,000  lb.,  representing  a  yield  of 
over  350  lb.  per  acre.  At  the  present  price  of  3s.  Id. 
for  the  shares  the  market  valuation  is  £150  xd  per 
acre  of  the  existing  planted  area.  At  full  maturity, 
on  the  basis  of  a  yield  per  acre  of  350  lb.  and  a  profit 
of  Ls.  per  pound,  20%  annual  dividends  could  be 
maintained. 
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TEA    SHARE   YIELDS. 

I.\  continuation  of  the  article  in  our  last  issue  on  Tea 
Plantation  Companies,  we  this  week  give  a  table  show- 
ing the  approximate  yields  to  be  obtained  at  the  present 
time  from  an  in'^'estment  in  tea  shares.  The  list  of 
companies  is  a  representative  one,  and  is  confined  to 
concerns  having  a  minimum  issued  share  and  loan 
capital  of  £50,000.  The  selected  companies  have  a 
total  issued  Ordinary  capital  of  £7,207,000,  and  last 
year  on  this  capital  there  was  earned  a  net  profit,  after 
payment  of  all  prior  charges,  such  as  Debenture 
intrcrest  and  Preference  dividend,  where  these  two 
classes  of  capital  exist,  of  a  sum  of  £2,192,900.  It 
will  thus  be  evident  this  represents  a  proportion  of  no 
less  than  30%  on  the  total  capital  in  issue.  In  the 
very  large  majority  of  cases  it  will  be  seen  that  the 
dividends  paid  are  much  lower  in  amount  than  the 
rates  earned,  and,  indeed,  the  average  dividend  paid 
works  out  at  17^%.  On  the  dividends  paid  at  present 
approximate  prices  the  yields  range  up  to  a  rate  of  as 
much  as  16%.     The  figures  are  as  follows  :  — 

Ord.  Margin  Approx 

Name  Share       for         . Kate ,                                  Yield 

Capital  Ordv.   Earned*  Paid  Denom.  Price    per  Cent. 
£  £  %  %         £         £  S,  t.   d. 

Alliance  75,000      3S,.511       «4J         18           1        39/6           9     2     3 

Amalsamated 478,350  108,051      22J        10        10       £10         10    0    0 

Anglo-American 

Direct  634,340  94,660       15           10         10          9^        10  13     7 
Anslo-Ceylon  and 

General  250.000  lle,.';40 

Assam  Co 200,000  61,170 

Assam  Dooars   ...  100,000  44.322 

Associated  60,000  15,264 

Attaree'Khat     ...  66,745  23,526 

Baraoora 80,000  44,001 

Bengal  United   ...  105,000  S2,061 

Bogawantalawa  100,000  12,234 

Borelli     78,170  17,422 

Bralimapootra   ...  114,500  44.602 

British  India 60,825  ie,.51S 

Cachar  &  Dooars  76,500  21,893 

Carolina  52,.500  11,720 

Central    25,000       4,845 

Central  Province  60,000  14,513 

Cevlon  Prop 90,000  20,765 

Charsola      32,010  40,179 

Chubwa  53,000  41.213 

Darieolins  135,420       7,209 

DaiieeUng  Cons.  60,000       7,327 

Doloo  60,000  10,247 

Dooars    210,000  110,744 

Dooloogram   60,000  14,711 

Doom  Dooma    ...  200,000  72,373       36 

E.  India  &  Cevlon  75,305  44,458       59 

Do.   Tea  &  Prod.  129,650        6,353         5 

Eastern  Assam  ...  98,620  31,768      32J 

Empire  of  India  235,000  106.330       45i 

Haputale     8,834        4,005       45* 

Hope    84,000  ,55,993       66J 

Imperial 367,960  80,434       21 J 

Jetinga  Vallev  ...  52,930  11.167       21 

Jhanzie    100,000  31,987       32 

Jokai   260,000  103,955       41} 

Jorehaut     100.000  01,608       6U 

KandapoUa    30,800       6,855      22{ 

Lankapara 50,000  16,034       32 

Lebong    65,656  13,436       201 

Longai  Valley    ...  58,000  14,009       24 

Lungla    100,000  61,387       51^ 

Majuli      ;..  95,970  27,460       28* 

Makum    60,000  15,676       31* 

ilayfleld 30,650        6,233       20} 

Meeuglas     60,000  23,004       38t 

Meppadi  Wynaad  106,000  12,840      12 

Moabund     100,000  42,177       42i 

Nedeem  135,000  77,645      57* 

New  Dimbula    ...  78,954  28,040       35* 

New  Svlhet    14,000        8,243       58} 

Nnwara    220.000  46,914       21} 

Pabbojan    80,000  36,608      45} 

Panora    64,940        2,896         4* 

Pundaloya 66,000       9,628       14} 

Kajmai    66,000  19,767      35} 

Scottish  Assam  ...  79,590        7,098         9 

..      Ceylon  41,000  11,931      29 

Single  105,000  55,480       52} 

South  Wanarajah  63,500  15,359       28} 

Southern  India  ...  42,700       9,014      21 

Spring  Valley 80,000  22,841       28} 

Tea  Corporation  62,303        3,617         5} 

Tingri 66,500        6,582       11* 

TjUiwoeng  60,000       5,229        8}        Nil       1           1                    — 

Tjiwangie    80,000             48        —          Nil         1          8/6                 — 

Vellitellie    35,250        6,426       15}         12         10        10            12  16     6 

•  Approximate  amovint  earned  per  cent. 

In  the  cases  of  some  of  the  less  active  securities  we 
are  indebted  to  Mr.  George  Seton,  of  the  Indian  Tea 
Share  Exchange,  and  Messrs.  Gow,  Wilson  and 
Stanton  for  quotations. 

Intending  investors  desiring  more  information  than 
we  are  able  to  afford  through  lack  of  space  may  have 
their  attention  directed  to  the  "  Tea  Share  Handbook,  " 
compiled  by  Harden  Bros,  and  Lindsay,  Limited,  of 
23_Eood  Lane,  E.G.,  at  the  price  of  2s.  M.  It  is 
pointed  out  that  well-managed  gardens  give  a  large 
and  safe  return  which  cannot  be  equalled  by  any  other 
form  of  investment,  and  in  addition  offer  great  possi- 


35} 


22} 
39 
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bilities  of  appreciation  in  capital  value,  it  being  possible 
to  secure  from  8%  to  12%  on  money  invested,  com- 
bined with  excellent  prospects  for  the  future.  The 
handbook  contains  particulars  of  companies  capitalised 
in  sterling  both  as  to  personnel,  capital,  results  in 
detail  for  the  past  four  years,  and  other  information 
desirable  for  an  investor  wishing  to  take  an  intelligent 
interest  in  his  affairs.  The  volume  will  be  found  very 
useful  to  all  interested  in  tea  plantation  shares. 


AMERICAN  COTTON. 

Liverpool:  Thursday. 
The  tone  of  the  market  during  the  past  fortnight  has 
been  somewhat  uncertain,  but  the  result  of  the  various 
fluctuations  is  to  leave  prices  pretty  much  where  they 
were  when  we  last  wrote.  To-night's  closing  rates 
for  American  deliveries  are :  July/August,  7. Slid. ; 
January/Februarv,  7.69d.,  and  Julv  Egyptian, 
11.56d. 

Ti-ading  generally  has  been  on  the  quiet  side,  and 
spinners  continue  to  buy  only  sparingly.  Later 
reports  from  Manchester  are  more  hopeful  regarding 
prospects  of  business  with  the  East,  and  it  may  be 
that  before  long  our  spinners  will  take  a  more  active 
interest  in  the  market,  and  we  shall  be  able  to  report 
an  increased  business  on  the  spot.  Local  importers 
have  been  able  to  purchase  actual  cotton  in  America 
on  quite  reasonable  terms,  and  the  disposition  of 
Southern  holders  to  meet  buyers  is  reflected  in  the 
increased  shipments  to  this  port.  The  heavier  move- 
ment of  cotton  towards  this  country  is  very  reassuring, 
as  we  have  now  sufficient  cotton  in  sight  to  carry  us 
on  till  the  end  of  October ;  and  it  is  most  satisfactory 
to  note  that  our  ordinary  importing  machineiy  so  far 
has  been  able  to  keep  pace  with  the  demand  from 
consumers.  How  provision  is  to  be  made  for  early 
shipments  of  new-crop  cotton  we  do  not  yet  know, 
but  the  ability  of  our  merchants  to  supply  spinners' 
wants  during  the  summer  months  encourages  us  to 
believe  that  means  will  be  forthcoming  to  deal  with 
the  autumn  situation.  In  the  meantime,  howeve?,  a 
good  deal  of  uncertainty  prevails,  and  we  feel  that, 
with  the  prospect  so  obscure,  prices  cannot  safely  dip 
very  much.  The  market  generally  appears  to  appre- 
ciate this  point  of  view,  and  while  there  is  an  inclina- 
tion towards  "  bearish  "  views,  still  operations  on  the 
short  side  are  not  in  favour,  and  those  who  do  venture 
to  put  out  short  sales  cover  at  once  if  they  see  a 
small  profit.  The  main  business  in  futures  just  now 
consists  in  hedging  and  covering  in  connection  with 
importing  and  spinners'  transactions,  and  the  usual 
arbitrage  business  between  this  market  and  the 
American  exchanges;  there  is  little  doing  of  a  specu- 
lative character.  ^Ye  see  no  reason  to  alter  our  view 
previously  expressed,  that  in  the  immediate  future, 
at  any  rate,  prices  are  not  likely  to  decline  to  any- 
great  extent. 

Our  news  regarding  the  new  American  crop  con- 
tinues to  be  highly  favourable,  though  it  is  claimed 
that  heavy  rains  recently  have  done  considerable 
damage  in  the  Eastern  States.  The  Egyptian  crop  is 
doing  exceptionally  well.  High  temperatures  have 
destroyed  many  of  its  insect  pests,  and  the  promise 
now  is  for  a  full  and  early  crop.  We  have  good 
reports  also  regarding  the  Indian  crop,  so  that  alt 
round  supplies  are  likely  to  be  plentiful,  if  only 
adequate  transport  is  available  to  bring  the  produce  to 
this  countrv. 


"The  Statesman's  Year-Book  for  1916."  Price 
10s.  &d.  net.  (London:  Macmillan  and  Company.) 
]\Iuch  difficulty  has  been  experienced  in  compihng  the 
current  number  of  this  work,  particularly  in  connec- 
tion with  the  facts  relating  to  Germany.  Japan  and 
Spain  have  come  in  for  special  treatment;  while 
Mr.  John  Leyland  has  taken  over  the  section  dealing 
witii  the  iiMvies  of  the  world,  in  succession  to  the  late 
Mr.  Fred  T.  June. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    o/    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For   l^ayttLUlars  address  tlie 

GRESHAM     LIFE    ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDRED'S     HOUSE.     POULTRY,     E.C. 
Founded  1848.  Funds  £10.500,000 


The  GRESHAM  FIRE  &  ACaOENT  INSURANCE 


PROFITS  &  INCOME  INSURANCE 
^       COMPANY,  Limited. 

9  FLEET  STREET,  LONDOIT,  E.C. 

Assets  exceed      ■=    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  ag;e  not  exceeding  65,  insur. 
ine  aealnst  temporaryor  pernnajient  Loss  of  income. 

SPECIAL     FEATURBS. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDBTT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

^  - 

Total  Assets  (inclading  Life  Fnnds)— £26,774,503. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £21,111,666 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE      STOCK; 

ENGINEERING. 

HEAD    ( 1   North  John    St.,    LIVERPOOL 

OFFICES  '  24-18  Lombard  Street,   LONDON 


IRON  AND  STEEL. 

In  the  latter  part  of  -June  various  deputations  from  the 
chief  industrial  centres  intemewed  the  Minister  of 
Munitions  and  asked  for  a  revision  of  the  maximum 
selling  hmits  on  all  raw  and  finished  iron  and  steel.  It 
was  advanced  that  working  costs  had  risen  by  7s.  6d. 
per  ton,  in  addition  to  which  the  original  maxima, 
it  was  contended,  was  too  low.  .Makers,  satisfied 
that  they  'had  made  out  a  good  case,  confidently 
anticipated  a  revision  of  the  official  selling  limits  iii 
their  favour.  In  this  they  have  been  disappointed. 
With  the  exception  of  an  advance  of  Ss.   per  ton  in 

■Cleveland  No.  3,  and  one  or  two  minor  concessions, 
previous   quotations  have    not    been    disturbed.     The 

.  difficult  position  in  which  merchants  have  been  placed 
IS  admitted  by  the  Government,  who  have  granted 
permission  to  add  to  the  maxima  on  sales  by  persons 

•  other  than  makers  1^%  on  pig  iron  and  2i%  on  steel 
and  finished  i]-on. 

The  price  of  T;ancashire  .and  Yorkshire  "coke 
has  been  advanced  by  Is.  M.  per  ton,  hut  South 
Wales  and  Monmouthshire  coke,  which  is  largely  con- 
sumed m  the  Midlands,  is  reaffirmed  at  flOs.  Sellers 
made  out  a  strong  claim  for  a  revision  of  the  maxima 

.  on  the  ground  that  t,he  increase  in  the  Welsh  miners' 
waees  Militled  them  to  an  additional  .^.s-,  per  ton. 


Contemporaneously  with  the  initiation  of  the  great 
offensive  movement  against  the  enemy  on  the  Western 
Front  and  in  the  other  theatres  of  the  War,  the  call 
for  war  material  of  all  descriptions,  but  more  espe- 
cially shell  steel,  exceeds  all  previous  experience. 
The  imperative  necessity  for  an  ever-increasing  and 
uninterrupted  supply  of  munitions  has  been  loyally 
recognised  by  the  workmen,  who  have  agreed  to  forgo 
all  holidays  until  we  have  won  the  War.  Under  tlie 
intluence  of  this  new  set  of  circumstances  the  tone  of 
all  metallurgical  markets  is  naturally  very  strong. 
The  full  maxima  is  being  secured  for  every  descrip- 
tion of  crude  semi-  and  finished  material;  and  now 
that  the  question  of  selhng  limits  has  been  definitely 
settled  for  some  time  at  least,  there  is  more  inchna- 
tion  to  enter  into  fresh  engagements.  The  new  busi- 
ness being  put  Uu'ough  has  relation  to  the  more  imme- 
diate requirements  oi  consumers,  the  majority  of 
whom,  besides  being  well  covered  for  some  time  ahead, 
are  disposed  to  indulge  in  the  hope  of  an  early  termina- 
tion of  the  great  conflict.  Moreover,  they  are  well 
protected  by  the  maxima.  In  the  pig-iron  section 
Lancashire  and  Yorishire  firms  have  placed  good 
orders  for  forge  and  foundry  irons.  On  the  north- 
east coast  ratlier  more  activity  is  expected  in  Cleve- 
land ordinary  iron,  which  is  now  quoted  87s.  &d.  for 
home  consumption  and  95s.  to  97s.  6d.  for  export. 
Oversea  trade  is  not  so  brisk  as  it  was  a  mouth  or  so 
ago.  Production  has  been  sensibly  increased  recently, 
wliich  has  improved  the  rate  of  deliveries.  The  out- 
puts of  Scotch  ordinary  iron  are  going  straight  into 
consumption  in  home  centres ;  the  foreign  trade  is 
consequently  limited  pxetty  much  to  moderate  sup- 
plies to  our  Allies.  An  enormous  demand  exists  in 
all  markets  for  hematite  iron.  Fortunately  for  the 
Governrrient  and  our  Allies  production  is  being,  slowly 
perhaps,  but  nevertheless  steadily,  au.gmented  in  all 
the  chief  centres. 

Rather  more  business  is  passing  in  the  sheet  trade, 
the  fall  in  the  ]irice  of  spelter  having  enabled  makers 
of  galvanised  sheets  :to  lower  their  price  to  £27  for 
24-gauge  corrugated.  A  considerable  demand  exists 
for  black  sheets  at  about  £18  in-  the  Midlands. 
Diminished  activity  prevails  in  the  Welsh  tin-plate 
trade,  which  is  in  a  rather  depressed  state. 

Negotiations  between  the  coalowners,  the  ex- 
porters, and  the  Government  are  not  yet  completed. 
The  latter  have  offered  to  buy  the  coal  at  the  pit-head, 
allow  the  exporters  a  commission,  and  retain  the 
balance  of  the  profit  between  the  pit-head  and  ithe 
exporting  price  to  oversea  consumers.  The  Scottish 
miners'  demand  for  Is.  per  day  increase  also  comes 
up  for  settlement  next  week.  The  engineers'  claim 
for  2d.  per  hour  advance  has  again  been  refused,  and 
appears  certain  to  cause  friction.  Information  con- 
cerning this  should  be  forthcoming  next  week.  The 
question  of  coat  supply  and  fuel  economy  was  dis- 
cussed in  Edinburgh  this  week.  The  Glasgow  Cor- 
poration are  laying  down  expensive  plant  to  produce 
a  smokeless  coal  and  extract  the  waste  products.  The 
■  experiments  ihave  given  entire  satisfaction. 


SPELTER. 


Considerable  interest  continues  to  be  centred  on  the 
position  of  spelter.  There  was  a  further  very  sharp 
fall  in  prices  after  the  turn  of  the  half-year,  the 
maifket  becoming  demor.ilised  under  rather  pressing 
offers,  especially  for  forward  shipment,  and  in  conse-. 
quence  of  an  absence  of  demand,  with  a^rapid  collapse 
in  American  prices,  official  quotations  on  the  Metal 
Exchange  hero  were  within  ten  days  dropped  by  from 
£13  to  .£17  a  ton,  ranging  at  their  worst  from  £44 
to  £40.  What  between  the  indifference .pf  consumers 
and  dealers  a,nd  the  general  slackness  of  business 
forward  metal  was  almost  unsaleable :  but  since  then 
a  good  recovery  has  been  seen  in  sympathy  with 
better  American  reports.  It  would  seem  that  attempts 
are  being  made  on  the  other  side  of  the  Atlantic  to 
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bolster  up  prices  once  more,  and  with  hardening 
quotations  a  httle  more  lile  has  been  infused  into  the 
market.  Consumers  and  dealers  who  were  short  of 
stoek  have  been  buying  moderately,  but  there  is  no 
faith  in  the  rehabihtation  of  the  market  in  view  of 
the  accumulation  of  surplus  supplies  in  progress  in 
first  hands  in  .\merica. 

Recent  favourable  war  events  certainly  had  an  im- 
portant bearing  on  the  attitude  of  .American  interests, 
inasmuch  as  the  requirements  of  the  Allies  appear  to 
be  pretty  well  covered  for  some  months  ahead,  so 
that  the  outlet  for  the  time  being  depends  largely  on 
industrial  needs,  which  must  be  expected  to  continue 
at  a  low  level  until  the  "\A':ir  is  over.  The  cliief 
reason  for  this  is,  of  course,  I  lie  famine  in  steel,  which 
tends  to  keej)  the  galvanising  trades  in  a  condition 
of  paralysis.  Apparently,  the  worst  of  the  depression 
in  prices  has  been  seen  for  the  present,  although  the 
premium  on  near  spelter  has  been  considerably 
reduced  owing  to  the  freer  supplies  coming  to  hand. 
A  renewal  of  war  demands  later  on  would  probably 
give  American  interests  an  opportunity  to  force  prices 
upward  further,  but  there  is  no  doubt  that  such  tactics 
would  be  strongly  resisted  in  influential  quarters  under 
the  changing  conditions  of  supply  and  demand.  There 
is  good  reason  for  beheving  (hat  the  British  authorities 
have  made  full  provision  for  their  munition  needs  over 
the  remainder  of  this  year,  and  the  possibihty  of  sur- 
plus quantities  being  eventually  disposed  of  from  this 
source  should  be  kept  in  view.  At  the  same  time, 
the  market  for  British  speller  has  remained  under 
strict  Government  control,  deliveries  by  smelters 
being  only  made  against  munition  contracts.  Smelters' 
operations  have  been  rather  hampered  by  the  labour 
shortage,  though  every  effort  is  being  made  to  in- 
crease output,  which  is  now  doubtless  at  the  rate  of, 
roughly,  65,000  tons  per  annum.  For  some  time 
past  small  quantities  of  Australian  and  Japanese 
spelter  have  made  their  appearance  on  this  side,  and 
although  supplies  from  these  sources  are  of  no  special 
importance,  they  nevertheless,  in  addition  "to  the 
slowly  increasing  -  output  in  this  country,  tend  to 
afford  some  relief.  It  is  probable  that  Japanese 
spelter  will  be  coming  along  more  freely  next  month 
and  onwards.  Anxiety  such  as  prevailed  at  about 
this  time  last  year,  when  prices  were  inin  up  in 
bewildering  style,  has  certainly  long  since  disappeared. 
The  total  American  production  from  domestic  and 
foreign  ores,  which  for  1914,  according  to  official 
returns,  amounted  to  353,049  tons,  was  raised  last 
year  to  489,519  tons — an  increase  of  over  135,000 
tons ;  and  a  further  substantial  increase  has  taken 
place  this  year,  although  the  recent  ratio  of  increase 
should  be  checked  by  the  fall  in  prices.  In  sharp 
contrast  with  the  huge  increase  in  the  American  out- 
put last  year,  the  American  exports  this  year  have 
fallen  off  as  indicated  by  the  figures  so  far  available, 
which  are  as  follows :  — 

Total  Amerii-an  Exports  (Tons  of  2,240  lb.) 

1916  1915  1914 

J«na;iry 12,513  13,735  205 

February            11,318  15,194  16 

Starch      7,80S  8,285  130 

April        9,004  7,£63  54 


Total 


40,673  45,177 


Even  making  full  allowance  for  increased  domestic 
requirements,  there  is  not  the  least  doubt  that  the 
American  exportable  surplus  has  been  added  to  at  a 
considerable  rate  for  months  past,  though  shipments 
m  the  last  two  months  are  understood  to  have  assumed 
larger  dimensions,  due  to  the  improved  state  of  ship- 
ping. The  extreme  prices  recorded  during  the  last 
five  years,  and  this  year  so  far,  are  given  below:  — 


1911 

27  17 

1912 

27  12 

1913 

26  10 

1914 

<0  0 

1915 

115  0 

1916  tto  date) 

110  0 

The  full  effect  of  .\nierican  control,  combined  with 

the  pressure  of  war  needs,  as  well  as  the  subsequent 
reaction,  are  apparent  from  the  official  monthlv  aver- 
age prices  :  — -        ^ 

Spelter  G.O.B. 

1916                     1915  1914 

January          83  12    5              30  16    1  21    6    6 

Febraary        93  10  11              39  16    4  21    7    6 

^^rcb 90    1    9               44    2    7  21    7    7 

iP"l     94    1    8               49  17    9  21  10    2 

May      89  11    4              67  19    0  21    5    9 

J"o«     63  16    4             ICO  12    3  21    6    0 

J^ly     •"       ••■         ■■         -                   97    5    0  21    6    7 

August            —                    67  15    0  29    0    0 

Scptemb3r      _                   67  17    9  25  14    9 

O'^tober           _                    66  10  U  23  13    6 

Nvember       _                    85    6    4  24  14  10 

December          _                    82    4    1  27    6  10 

In  normal  times  the  price  of  spelter  is  to  a  large 
extent  governed  by  the  position  of  the  galvanising 
trades,  apart  from  the  tonnage  absorbed  by  brass 
manufacturers.  The  former  are  now  in  a  badly- 
crippled  condition,  operations  having  been  drastically 
reduced  owing  to  the  severe  scarcity  of  raw  materials 
and  labour.  The  extent  to  which  the  outlet  has  been 
curtailed  for  industrial  purposes  may  be  gauged  roughly 
from  the  shrinkage  in  the  exports  of  galvanised  sheets 
as  indicated  by  the  Board  of  Trade  returns.  Whereas 
the  total  exports  of  this  commodity  in  1913  were  as 
much  as  762,075  tons,  the  returns  fell  in  1914  to 
565,984  tons,  and  in  1915  to  286,446  tons.  During 
the  fii-st  half  of  this  year  the  exports  were  only  84,834 
tons,  or  approximately  one-half  those  of  the  same 
period  last  year. 

It  is  very  difficult  to  form  an  idea  of  the  quantities 
of  spelter  consumed  in  this  counti-y,  although  it  is  pro- 
bable that  the  heavy  falling  off  in  consumption  for 
galvanising  purposes  has  been  partially  offset  by  the 
larger  tonnages  absorbed  in  connection  with  the  out- 
put of  munitions  and  other  war  material.  For  one 
thing,  the  statistical  position  is  very  obscure  in  the 
absence  of  complete  returns  of  imports,  and  the  future 
course  of  the  market  is  rather  problematical,  though 
the  American  position  has  somewhat  cleared,  despite 
the  absence  of  up-to-date  statistics.  A  drastic  adjust- 
ment of  prices  was,  of  course,  inevitable,  and  there  are 
not  wanting  indications  of  more  regular  and  freer  sup- 
plies ;  though  a  return  to  normal  conditions  is  unlikely 
until  peace  is  nearer,  and  by  that  time  it  is  to  be  hoped 
that  some  of  the  problems  engaging  the  attention  of 
the  British  authorities  in  connection  w'ith  the  develop- 
ment of  the  smelting  industry  will  be  solved,  and  the 
Empire  thus  rendered  less  dependent  upon  foreign 
supplies. 


MANILA  RAILWAY  SCHEME. 

At  the  adjourned  meeting  of  the  holders  of  the  "  A" 
and  "  B  "  Debenture  bonds  of  the  Manila  Railway 
Company,  held  this  week,  the  agi'eement  entered  into 
with  the  Philippine  Government  for  the  acquisition 
of  the  property  and  the  scheme  of  arrangement  with 
the  bondholders  were  unanimously  approved.  It  is, 
naturally,  matter  for  regret  that  all  interest,  so  far 
as  the  English  Company  is  concerned,  in  the  future 
of  this  very  promising  undertaking  has  had  to  be 
given  up.  At  the  same  time,  a  bargain  is  a  bargain, 
and  the  inability  of  the  Company  to  carry  opt  its 
contracts  with  the  Philippine  Government  owing  to 
the  War  placed  it  in  such  a  position  that  apparently 
the  only  alternative  to  a  receivership  was  to 
accept  the  proposals  put  forward,  unpalatable  as 
they  undoubtedly  are.  The  consent  of  "B" 
bondholders  to  a  reduction  of  ^%  in  their  in- 
terest is  all  to  the  good  of  the  Preference  share- 
holders, who  may  now  look  forward  to  some  day 
receiving  a  dividend.  For  many  years,  as  the  Chair- 
man pointed  out  at  the  meeting.  Preference  share- 
holders received  no  dividend  at  all,  and  it  is  only  for 
the  last  three  years  that  dividends  of  1%  had  been 
distributed.  He  thought  that  under  the  scheme  they 
could  begin  with  a  distribution  of  ■J%  to  f  %,  and  then 
probably  gradually  rise  to  1%  and  something  beyond. 
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FEDERAL  SUGAR  REFINING  COMPANY. 

OFFICIAL  STATEMENT  TO  STOCKHOLDERS  DATED  JUNE  19,  1916. 


To  the  Hhareholdcrs: 

The  prosperity  which  has  attended  the  operations  of 
your  Company  has  been,  in  my  judgment,  largely  due  to 
the  free  hand  which  you  have  allowed  me  in  disposing 
of  the  nany  problems,  financial,  commercial,  and  tech- 
nical, which  have  confronted  me  as  your  executive.  You 
have  honoured  me  with  substantial  expressions  of  con- 
fidence in  my  management  of  your  properties  and  have 
steadfastly  refused  to  yield  to  the  various  attempts  which 
have  been  made  to  compel  a  disclosure  of  matters  which 
would  have  greatly  benefited  our  competitors.  For  this 
I  thank  you,  and  now  that  conci-ete  results  of  this  policy 
may  be  shown  I  propose  to  outline  a  few  of  the  factors 
which  warrant  satisfaction  with  the  present  and  optimism 
as  to  the  future  aspect  of  your  investment. 

During  the  past  few  years  there  has  been  constant 
improvement  in  the  conditions  governing  the  market  for 
both  raw  and  refined  sugars.  From  a  state  of  almost 
complete  disorganisation  the  raw  market  is  passing  into 
strong  hands,  thereby  insuring  a  greater  stability  for  the 
future,  and  a  similar  improvement  is  to  be  noted  in  the 
market  for  refined  sugars,  due  largely  to  the  better  rela- 
tions existing  among  the  refiners.  For  many  years  there 
was  waged  a  stupid  and  relentless  trade  war,  which 
residted  in  no  benefit  either  to  the  refiners  or  to  the 
public;  but  the  refiners  now  appear  to  realise  that  the 
market  is  broad  enough  for  all  and  that  unfair  methods 
of  competition  are  distinctly  injurious  to  all  concerned 
in  the  refining  and  marketing  of  sugar.  The  policy  of 
this  Company  has  been  to  attend  strictly  to  its  own  busi- 
ness as  a  refiner  of  siigar,  to  indulge  in  no  stock  market 
operations,  to  make  no  entangling  alliances,  and"  above 
all,  not  to  contract  to  sell  its  product  at  a  price  which  did 
not  ensure  a  reasonable  profit  to  the  Company.  Lately 
our  competitoi-s  appear  to  have  adopted  this  princiijle, 
and  any  cutting  of  prices  which  now  occui-s  is  properly 
attributable  to  individual  opinion  of  conditions.  Another 
factor  which  tends  to  stability  in  the  domestic  marlcet  is 
the  abandonment  of  the  guarantee  price  system,  where- 
under  the  refiners  were  sometimes  put  to  considerable 
loss  on  comjjleted  sales  because  of  the  necessity  of  read- 
justing the  sales  price  to  confomi  to  a  recession  in  the 
prevailing  market.  This  wasteful  and  improvident  prac- 
tice having  been  abandoned,  it  is  now  possible  to  make 
sales  with  certainty  that  the  price  made  will  be  the  price 
paid — and   the   refiners   profit  accordingly. 

While  these  factors  were  co-operating  to  the  benefit  of 
your  Company  there  has  developed  an  unprecedented 
market  for  sugar,  both  domestic  and  for  export.  The 
unhappy  conditions  prevailing  in  foreign  countries  have 
resulted  in  a  nearly  complete  prostration  of  the  refining 
industry,    as   a  consequence  of   which   American   refiners 


are  supplying  practically  all  Europe.  England,  France, 
Switzerland,  Greece,  and  other  countries  which  formerly 
drew  their  sujjply  in  part  at  lea.st.  from  Continental 
Europe,  now  depend  on  the  American  market,  and  as  a 
consequence  the  price  of  sugar  has  risen  to  a  degree  which 
insures  a  comfortable  profit.  Under  these  circumstances, 
the  utmost  efforts  of  American  refiners  fall  short  of 
supplying  the  demand  for  sugar,  and  whatever  tempta- 
tion to  price-cutting  might  otherwise  exist  is  therefore 
completely  removed. 

At  the  risk  of  taxing  your  patience,  the  executives  of 
this  Company  have  deemed  it  prudent  for  the  present  not 
to  distribute  to  the  Common  shares  any  portion  of  the 
large  surjilus  whicli  its  operations  have  established, 
being  more  concerned  to  ensure  the  permanency  of  a  fair 
return  on  your  investment  than  to  create  enthusiasm. 
In  thus  fortifying  the  ComjDany's  reserves,  however,  your 
executives  are  not  influenced  by  any  apprehension  that 
the  present  highly  satisfactory  conditions  will  abi'uptly 
teiTninate  with  the  close  of  hostilities  abroad ;  on  the 
contrary,  it  is  more  than  probable  that  the  return  of 
peace  will  serve  oidy  to  bring  into  greater  prominence 
the  utter  dependency  of  foreign  countries  upon  the  Ameri- 
can market  for  their  supplies  of  sugar,  a  necessity  of 
life.  Unlike  other  commodities  for  wluch  the  War  has 
created  an  abnormal  demand,  sugar  is  an  essential  at  all 
times  and  to  all  peoples.  The  destruction  of  mills,  the 
ravaging  of  fields,  and  the  slaughter  of  workmen  have 
put  it  completely  out  of  the  power  of  foreign  sugar-pro- 
ducing countries  to  supply  their  own  or  the  world's  needs, 
and  this  condition  is  in  my  opinion  likely  to  endurte  for 
several  years  after  the  War  ends. 

Such  being  the  controlling  factors  in  the  situation,  I 
again  avail  myself  of  your  permission  not  to  go  into  par- 
ticulars as  of  the  operations  of  this  Company,  and  ask 
you  to  be  content  for  the  immediate  present  with  the 
broad  general  statement  that  the  surplus  of  this  Com- 
pany, as  shown  by  the  Auditor's  report,  is  such  that,  if 
the  Company  were  liquidated  to-day,  the  shai'eholdei'S 
would  find  themselves  in  possession  of  over  a  million 
dollar^  in  cash  and  a  plant  free  and  clear  of  incumbrance. 
Beginning  in  1902  with  a  capacity  of  3,000  ban-els  daily 
output,  the  plant  has  been  enlarged  to  a  capacity  of  over 
10,000  barrels,  and  the  cost  has  been  met  wholly  from 
earnings,  free  and  clear  of  bonds  or  underlying  mort- 
gages. The  plant  is  maintained  in  a  state  of  the  highest 
efficiency,  with  latest  improved  machinery  and  methods, 
and  there  is  a  spirit  of  co-operation  in  the  personnel  of 
the  organisation  which  conti'ibutes  largely  to  the  Com- 
pany's success. 

Respectfullv. 

C.  A.  St'RECKELS,  Presidei^t. 

New  York,  June  19,  1916. 


URUGUAY   RAILWAYS. 

The  recovery  in  the  financial  and  economic  position  of 
Uruguay  continues  to  make  progress.  Like  the  sister 
republic,  Argentina,  Uruguay  is  benefiting  from  war 
conditions  in  that  the  products  of  its  pastoral  industry, 
the  principal  source  of  wealth  to- the  country,  are  in 
great  demand  at  relatively  high  prices.  The  crops, 
too,  have  been  good,  and  were  it  not  for  the  shortage 
of  ocean  tonnage  both  the  import  and  export  trade  of 
the  country  would  show  greater  expansion.  Despite 
the  drawbacks,  liowever,  the  activity  of  trade  is  clearly 
apparent.  This  is  reflected  in  the  railway  industry,  the 
volume  of  traffic  passing  over  the  venous  systems  being 
larger  than  since  the  outbreak  of  war.  For  the  twelve 
months  to  June  last  the  combined  earnings  of  the 
Central  Uruguay  Company  increased  as  mucli  as 
£138,600,  or  14.5%,  towards  which  the  Main  Ijine 
contributed  ,€77,100,  the  Enstern  Extension  £22,400, 
the  Northern  Extension  £21  ,.300,  and  the  Western 
Extension  £17,800.  The  improvement  means  that 
the  whole  of  the  previous  year's  losses  have  been  more 
than  made  good,  and  that  the  total  receipts  exceed  those 
of  two  years  ago  by  a  fair  .amount.  The  lesser  im- 
portant railway  svsjtems  have  likewise  done  well,  the 
improvement  in  all  cases  being  substantiol.     Tliis  will 


be    appreciated    by   a   glance  at    the    accompanying 
table:  — 

Trafte  Receipts,  12  Months  to  June  30. 

1916  1915  ^Inorcase^ 


Ocntrsl  Dniguay     

—  Eastern  ExteuBiou 

—  Northern  Extenaion    ... 

—  Western  Extension 

Total  system  

Midland  Uruguay  

N.W.  Uruguay  

Uruguay  Northern 

Total,  7  companiefl 


see  614  678,547  +  77,067  +13.3 

217.430  195  010  +  22,390  +11.5 

113  583  92,232  +  21,351  +23.1 

103,628  f5,852  +  17,776  +20.7 


+  138.E84 
+  11,193 
+  34  8H 
+     2,476 


+M.5 


+  14.9 
+  132 


1,603.908     1,316,811        +187,097       +14.2 


There  is  no  doul>t  that  the  wealth  of  Uruguay  is 
being  greatly  enhanced  by  the  rise  in  food  prices,  and 
that  when  peace  is  restored,  and  trade  conditions  again 
become  normal,  the  position  of  the  country  will  be 
such  as  to  enable  it  to  enter  the  world's  markets  with 
large  orders  which  it  is  not  possible  to  place  now,  with 
the  object  of  furtlier  developing  the  industries  of  the 
country  and  enlarging  and  extending  the  railway  facili- 
ties temporarily  postponed  on  account  of  the  War. 
When  this  takes  place  and  imports  on  a  large  scale  are 
possible  Iho  railways  will  benefit  to  the  full,  and  a 
marked  improvement  in  earnings  and  profits  will 
result. 
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MEETINGS 


OF  PUBLIC  co]m[pa:nie:s. 


THE  LONDON  AND  HANSEATIC  BANK.  LIMITED. 

An  extraordinary  ge  leral  meeting  of  the  London  and 
Hanseatic  Bank,  Limited,  was  held  at  the  offices  of  the 
Bank,  38  Lombard  Street,  E.C.,  on  July  20,  to  consider 
re>3olutions,  extraordinaiy  resolutions,  providing  for  the 
change  of  the  name  of  the  Company  to  "  The  London 
Merchant  Bank,  Limited  " ;  the  alteration  of  the  provisions 
of  the  memorandum  of  association  of  the  Company  with 
respect  to  the  objects  of  the  Company  in  certain  respects ; 
and  the  adoption  of  new  regulations  in  lieu  of  those  hitherto 
existing.     Mr.  Frederick  Lublwck  presided. 

Accompanying  the  notice  convening  the  meeting  a  circular 
was  issued  which  read  :  "  The  Bank  was  formed  upwards 
of  40  years  ago,  and  the  memorandum  and  articles  of 
association  were  in  a  form  not  then  unusual,  but  not  suited 
to  modern  requirements.  The  Board  of  Trade  have  required 
that  certain  articles  shall  be  introduced  referring  to  the 
allotment,  transfer,  and  transraisoion  of  the  Bank's  shares. 
The  necessity  for  making  these  alterations  affords  a  con- 
venient opportunity  for  bringing  the  articles  generally  up 
to  date.  The  Banlr's  memorandum  of  association  is  also 
not  in  modern  form.  It  is  far  too  general  in  it«s  terms  and 
does  not  sufficiently  define  the  objects  which  the  Bank  is 
entitled  to  undertake.  It  is  desirable  that  the  objects  shall 
be  60  clearly  defined  that  question  cannot  be  raised  as  to  the 
Bank's  powers.  It  has  therefore  be«n  thought  desirable  to 
bring  the  memorandum  of  association  similarly  into  modern 
form.  The  name  of  the  Bank  may  be,  with  advantage, 
altered,  and  a  resolution  will  be  proposed  to  this  effect." 

The  Secretary  (Mr.  Frederick  Poole)  having  read  the 
notice  convening  the  meeting, 

Tile  Chairman  said  :  Gentlemen, — The  circular  which 
accompanied  the  rather  lengthy  notice  convening  the  meeting 
will  have  explained  to  you  in  general  terms  the  objects  we 
have  in  view  in  asking  you  to  come  here  to-day,  and  I  will 
not  detain  you  at  any  length  with  the  few  remarks  I  have 
to  make  before  putting  the  resolutions.  At  our  meeting  in 
February  last  year  (1915).  when  I  had  the  honour  of  occupy- 
ing this  chair,  I  mentioned  that  our  interests  in  Germany 
and  Austria  represented  only  one-fifth  of  our  total  engage- 
ments, the  remainder  being  spread  practically  over  the  whole 
world.  As  time  went  on  we  Jiave  felt  that  it  is  in  the  best 
interests  of  the  Bank  that  we  should  in  future  confine  our 
operations  mainly  to  Briti.sh  possessions  and  allied  and 
neutral  coimtries.  Having  that  in  view,  we  propose  to 
change  the  name  of  the  Bank,  and  it  has  been  considered 
opportune,  as  stated  in  the  circular,  to  bring  ourselves  up 
to  date  with  more  modern  articles  of  association,  which 
have  been  very  carefully  prepared  by  our  solicitors,  and 
which  have  been  approved  by  the  Board  of  Trade  and  the 
Stock  Exchange  Committee.  I  fear  I  sliould  only  weary 
you  if  I  attempted  to  go  through  them  in  detail ;  but  if 
there  are  any  points  on  which  any  shareholder  would  like 
to  have  further  information,  I  will  do  my  best  to  satisfy 
him,  or  I  will  ask  our  Solicitor,  Mr.  Coward,  who  is  good 
enough  to  be  present  with  us,  to  do  so.  A  copy  of  the  pro- 
posed new  articles  can  be  seen  in  the  office  by  any  share- 
holder who  desires  to  study  them. 

The  Bank's  New  Name. 

As  regards  the  new  name  which  we  propose  to  adopt,  it 
was  not  an  easy  matter  to  decide  upon  a  suitable  one ;  but, 
in  ^iew  of  the  fact  that  we  are  essentially  merchant  bankers, 
we  think  tliat  the  name  we  have  chosen,  The  London  Merchant 
Bank,  is  appropriate  and  distinctive.  I  have  nothing  more 
to  add,  except  to  move  the  resolutions  which  have  been  read, 
and  before  putting  tliem  I  shall  be  glad  to  hear  any  ques- 
tions or  remarks  that  any  shareholder  wishes  to  make.  I 
will  ask  Mr.  Tootal  to  second  the  motion. 

Mr.  E.  H.  Tootal  seconded  the  motion,  which,  in  the 
absence  of  question  or  comment,  was  put  to  the  meeting  and 
unanimously  adopted. 

The  Chairman  :  That  really  is  all  the  business  of  the 
meeting.  I  am  much  obliged  to  you  for  attending.  There 
will  have  to  be  a  confirmatory  meeting  to-morrow  fortnight, 
and  if  any  of  you  can  attend  we  shall  be  glad  to  see  you, 
but  it  will  be  a  mere  formality,  and  then  the  whole  thing 
will  be  passed. 

Mr.  J.  Fuller  Higgs  :  I  should  like  to  move  a  vote  of 
thanks  to  the  Chairman,  and  to  congratulate  the  board  upon 


tlie  very  admirable  way  in  which  they  have  handled  a  diffi- 
cult situation.     I  am  sure  they  deserve  our  thanks. 

Mr.  Alfred  I^egg  seconded  the  motion,  which  was  unani- 
mously carried. 

The  Chairman  :  I  am  sure  we  are  all  very  grateful  to  the 
shareholders.  It  has  been  an  intricate  business,  but  I  think 
that  these  arrangements  %vill  put  the  Bank  on  as  good  a 
footing  as  ever.  (Hear,  hear.)  I  am  much  obliged  to  you 
for  coming  to-day. 

The   proceedings  then  terminated. 


BRITISH  NORTH  BORNEO  COMPANY. 

The  sixtv-seventh  half-yearly  m.eeting  was  held  on  July  13 
at  River  Plate  House,  E.C.,  "the  Right  Hon.  Sir  West  Ridge- 
way   (the   Chairman)   presiding. 

The  Secretary  (ilr.  Harington  D.  Forbes)  having  read 
the  formal  notice. 

The  Chairman,  in  the  course  of  his  speech,  sa'd  :  The 
whole  of  the  year  mider  review — 1915 — has  been  prejudiced 
by  the  War,  especially  under  the  headings  of  Customs  and 
railway.  Customs,  as  you  know,  is  one  of  our  chief  sources 
of  revenue.  It  is  this  source  of  revenue  which  reflects  more 
than  any  other  the  ill-effects  of  the  War  on  the  prosperity 
of  British  North  Borneo  In  1913,  the  year  preceding  the 
War,  the  revenue  from  Customs  amounted  to  £72,927. 
whereas  in  the  j'ear  under  review  that  revenue  amounted  to 
only  £61,702,  showing  a  decrease  ui  two  years  of 
£li,224  17.?.  bd.  In  1915  trade  recovered  itself  by  more 
than  half  from  the  check  suffered  in  1914  owing  to  the  War. 
For  1915  exports  actually  exceeded  those  of  the  pre-War 
year  of  1913.  This  is  all  the  more  remarkable  because  the  year 
1913  showed  a  very  considerable  increase  over  the  preceding 
year.  Substantial  increases  are  shown  under  rubber  and 
tobacco  (respectively  one-half  and  one-quarter  of  the  total 
exports),  while  cutch,  coal,  sago,  salt  fish,  camphor,  and 
birds'  nestf.  are  responsible  for  minor  increa.ses.  The  quan- 
tity of  rubber  exported  in  1915  was  2,353,4121b.,  or  71% 
more  than  that  exported  in  1914.  Tobacco  exports  showed 
a  gratifying  recovery  in  1915,  and  were  36%  in  excess  of 
those  of  1914.  Another  pleasant  feature  is  the  expansion 
of  the  cutch  industry,  the  exports  in  1915  being  1,895  tons, 
or  568  tons  (43%)  in  excess  of  those  of  1914.  Prices  were 
very  favourable.  Sago  exports  made  up  a  great  part  of  the 
ground  lost  in  1914  owing  to  the  War.  Unfortunately,  ex- 
ports of  copra  fell,  owing  to  the  drought  and  to  the  low 
prices  ruling  in  Singapore.  Imports,  however,  show  that  the 
decline  which  set  in  as  the  result  of  the  War  persisted, 
though  slightly  arrested. 

Railway  and  Excise  Revenue. 

In  the  same  way  the  railway  has  suffered.  The  returns 
show  you  that  there  was  only  the  small  increase  in  1915  of 
£720  instead  of  the  large  increase  we  were  justified  in  ex- 
pecting. From  1906  onwards  the  railway  revenue  has  risen 
from  £6,951  to  £24.591  in  1913,  or  an  increase  in  seven  years 
of  £17,650 — that  is  to  say,  an  annual  average  increase  of 
about  £2,500.  Instead  of  the  large  increase  which  we  ex- 
pected, there  has  been  a  decrease  of  £1,311  during  1914 
and  1915.  Under  these  circumstances  you  should  be  agree- 
ablv  surprised  to  find  tliat  in  1915  the  revenue  rose  from 
£209,012  to  £234,413,  or  an  increase  of  £25,401  on  the 
revenue  of  the  preceding  year,  and  that  there  was  a  far 
larger  surplus  than  even  in  1913 — the  year  of  unprecedented 
prosperity — namely,  £150,486,  the  largest  surplus  which  has 
ever  been  earned  during  the  history  of  the  Company.  Of 
this  increased  surplus  £24,232  5.s.  2rl.  was  derived  from 
Excise. 

Land  Revenue. 

One  very  satisfactory  feature  of  the  accounts  is  the  in- 
crease shown  under  the  heading  of  land  revenue.  That 
increase,  as  compared  with  1914,  amounts  to  £2,395.  From 
1912  onwards  land  revenue  shows  an  increase  in  three  years 
of  £5,020,  and  is  nearly  double  the  revenue  of  1912.  This 
revenue  consists  chiefly  of  quit  rents,  and  the  large  increase 
in  the  receipts  is  evidence  of  the  gradual  development  of 
the  country  by  means  of  small  holdings  and  the  result  of 
the  land  settlement.  Two  years  ago  I  announced  to  you  the 
formation  of  the  new  Land  Settlement  Department  which  I 
had  initiated  on  my  visit  to  the  territory  in  1913.  This 
settlement  is  now  making  rapid  progress  so  far  as  the  West 
Coast  and  interior  are  concerned.  As  much  as  40,000  acres 
have  already  been  dealt  with  by  our  settlement  officers,  and 
the  rental  which  will  accrue  from  this  source  will  form  a 
very  handsome  addition  to  our  revenue.  A  healthy  sign  is 
the  awakening  of  the  natives  to  the  value  of  land  for  agri- 
cultural purposes.     Hitherto  they  have  been  content  to  culti- 
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vate  no  more  than  was  necessary  for  their  personal  needs. 
As  to  the  expenditure  chargeable  against  the  revenue,  the 
net  increase  in  1915,  as  compared  with  1914,  is  only  £1,846. 
The  railway  expenditure  shows  a  small  increase  of  £122.  At 
the  present  time  the  working  expenses  (£26,456)  exceed  the 
revenue  (£23,280)  by  £3,176,  but  this  is  due,  as  I  have 
explained,  to  the  revenue  having  suffered  through  the  War. 
Of  course,  it  must  not  be  overlooked  that,  although  the  rail- 
way, standing  by  itself,  reveals  an  actual  loss  in  the  year 
of  this  sum  of  £3,176,  there  is  a  very  great  amount  of 
indirect  benefit  accruing  generally  to  the  State  through  its 
existence  in  the  country.  Tou  will  see  on  the  liabilities  side 
of  the  balance  sheet  "a  new  item — namely,  Certificates  of 
Indebtedness— amounting  to  £175,718.  You  are  perhaps 
aware  that  in  the  case  of  tliree  of  our  subsidiary  rubber  com- 
panies, foi-med  after  the  boom  in  rubber,  the  shareholders 
were  "iven  the  option  of  selling  their  shares  at  a  given  date 
to  the  British  North  Borneo  Company  for  either  cash  at 
par  or  for  5%  Certificates  of  Indebtedness,  repayable  on 
December  31,  1950,  or  at  any  earlier  date  at  the  option 
of  the  Bi-itish  North  Borneo  Company.  Many  shareholders 
in  the  three  companies  concerned  have  exercised  their 
rights,  and  5%  Certificates  of  Indebtedness  to  the  extent 
of  £175,718  have  been  issued  to  them.  But  in  exchange 
we  have  obtained  shares  in  these  three  companies  to  the 
extent  of  £175.718,  which  sum  is  included  in  the  item  of 
£517,829  is.  9d.,  representing  the  cost  of  our  investments  at 
December  51,   1915. 

Mineral  Rights.— Tobacco  and  Rubber  Interests. 
So  long  ago,  I  think,  as  1913  the  Court  were  urged  to  take 
steps  to  obtain  the  surrender  of  the  mineral  rights  which 
were  vested  in  the  Exploration  Company.  Subject  to  one 
or  two  minor  details,  we  have  recently  entered  into  an  agree- 
ment with  the  Exploration  Company  for  the  surrender  of 
their  rights  in  consideration  of  an  allotment  of  shares  in  the 
Chartered  Company  to  the  holders  of  shares  in  the  Explora- 
tion Company,  in  the  proportion  of  1  in  60.  This  means 
the  allotment  of  7,079  of  our  shares,  and  in  return  we  have 
the  minerals  of  the  territory  onco  more  at  our  disposal. 
After  the  War  I  hope  we  may  be  in  a  position  to  provide 
for  a  vigorous  exploitation  of  these  assets.  When  we  met 
last  December  I  mentioned  that  we  had  great  hopes  that  the 
tobacco  crop  of  1915  would  show  better  results  than  those 
of  the  years  immediately  preceding,  and  I  also  referred  to 
the  fact  that  we  had  largely  assisted  one  of  the  principal 
companies  engaged  in  this  industry.  I  am  glad  to  be  able 
to  tell  you  that  the  prices  so  far  realised  for  the  1915  crop 
have  been  very  satisfactory  ;  in  fact,  have  e.xceeded  onr  most 
sanguine  expectations.  This  fully  justifies  the  financial 
assistance  to  which  I  have  just  referred,  for  th©  whole  of 
the  advances  in  question — namely,  £44,672 — have  already 
been  repaid.  The  industry  is  one  of  the  greatest  importance, 
and  we  can  only  trust  that  the  crop  of  this  year  will  realise 
equally  good  prices.  I  have  again  nothing  but  good  to  say 
of  the  progress  which  has  been  made  by  our  various  rubber- 
growing  companies.  The  value  of  the  rubber  exported  in 
1915  amounted  to  £274,000,  as  against  £190,000  in  1914.  To 
show  you  the  prosperous  condition  of  one  of  the  oldest  com- 
panies, I  may  mention  that  the  Tenom  Company  paid  a 
dividend  of  20  %  for  the  year  1915  after  paying  off  guaranteed 
interest.  Many  others  have  now  entered  the  dividend-paying 
list,  and  in  almost  every  instance  the  output  shows  a  con- 
tinuous increase,  while  the  quality  is  fully  maintained.  A 
glance  at  the  balance  sheet  will  show  you  how  deeply  inter- 
ested we  ai-e,  financially  speaking,  in  the  prosperity  of  the 
rubber  companies.  You  will  observe  that  the  advances  we  have 
made  to  them  under  the  head  of  guaranteed  dividends  dur- 
ing the  unproductive  period  of  six  years  amount  to  £247,690. 
Besides  this  we  have  advanced  in  the  shape  of  loans, 
£159.345,  and  we  are  shareholders  to  the  extent.of  £268,353, 
which  makes  a  total  of  £675,388  as  representing  onr  financial 
interests  in  the  rubber  comp.nnies  of  the  territory.  Many  of 
you  have  questioned,  and  will  question  again,  whether  it  was 
.sound  policy  thus  to  involve  ourselves  in  the  finances  of  these 
Kuli.sidiary  companies,  but  the  bold  policy  which  we  thus 
adr)|)lcd   has  been   fully  justified  by  the  event. 

The  Dividend. 

I  will  now  revert  for  a  few  moments  to  our  general 
financial  position.  Considering  that,  in  spite  of  the  los.ses 
which  we  suffered  through  the  War,  the  revenue  receipts  are 
larger  than  they  ever  have  been  in  the  history  of  the  Com- 
pany, some  of  you  may  asft  how  it  is  that  we  do  not  distri- 
bute a  higher  dividend  than  3%.  I  entered  into  this  sub- 
ject at  considerable  length  at  the  last  meeting.  I  reminded 
you  that  3%  was  the  highest  dividend  ever  paid  bv  the 
Company  until  1907  and  1908,  when  the  dividend.s"  were 
raised  to  4%,  and  in  1909  to  5%.  This  we  were  enabled  to 
pay  in  that  and  subsequent  years  owing  to  the  rubber  boom, 
when  we  secured  large  sums"  by  the  sale  of  land. 

The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts. 

Mr.  Q.  E.  B.  Bromley-Martin  seconded  the  mutinn,  whicli 
was  c.Trried  unaniniouslv. 


THE  LIMMER  ASPHALTE  PAVING  COMPANY,  LIMITED. 

Important  Fusion  oE  Interests. 

At  an  Extraordinary  General  Meeting  of  the  Limnier 
A.sphalte  Paving  Company,  Limited,  held  at  the  offices  of  the 
Company  at  Caxton  House,  Westminster,  on  .July  14,  resolu- 
tions were  submitted  for  increasing  the  capital  of  the  Com- 
pany to  £200,000  by  the  creation  of  100, COO  new  shares  of  £1 
each,  changing  the  name  of  the  Conipany  and  adopting  new 
Articles  of  Association. 

The  Chairman,  Mr.  Henry  HoUoway,  J. P.,  observed 
that  the  resolutions  were  required  to  enable  the  Board  to 
carry  out  a  project  which  had  been  under  their  considera- 
tion for  some  tim'e  past,  namely,  the  amalgamation  of 
their  business^  with  that  of  the  Trinidad  Lake  A.sphalt 
Paving  Company,  Limited. 

The  Amalgamation  Scheme. 

The  scheme  involved  the  purchase  of  the  undertaking 
and  assets  of  the  Trinidad  Company,  and  the  terms  of  the 
agreement  were  roughly  these  : — The  nominal  capital  of  the 
Company  would  be  increased  from  £100,000  to  £200,000, 
and  the  new  capital  would  be  split  up  into  125,000  7^% 
Preference  shares  of  £1  each  and  75,0C0  Ordinary  shares  of 
£1  each.  These  Preference  shares  would  be  non-cumulative, 
but  they  would  be  preferred  as  regards  capital  as  well  as 
dividend.  They  were  also  participating  shares,  tliat  is  to 
say,  when  the  Ordinary  shareholders  had  received  a  divi- 
dend at  the  rate  of  7i%  the  surplus  profits  availabk  for 
dividend  would  be  divided  between  the  Preference  and 
Oidinary  shareholders  treated  as  one  dass.  It  was  pro- 
posed to  convert  the  present  issued  capital  of  the  Limmer 
Company,  consisting  of  75,000  Ordinary  shares,  into  Prefer- 
ence shares,  and  to  capitalise  £25,000  of  the  Company's 
reserve  fund  by  making  payment  in  full  for  25.000  of  the 
Ordinary  shares  at  present  unissued.  The  holders  of  the 
75,000  existing  shares  were  to  receive,  by  way  of  bonu.s,  one 
Ordinary  share  for  every  three  Preference  shares;  the 
result  would  be  that  tlie  Limmer  Company's  shareholders 
wouldi  hold  one-lialt  of  the  new  nominal  capital.  The 
agreement  also  provided  for  the  issue  to  the  Trinidad  Com- 
pany of  25.000  Preference  shares  and  32,670  Ordinary  shares 
and  £9,000  cash.  That  left  the  combined  companies  with 
25,000  Preference  shares  and  17,330  Ordinary  shares  for 
further  issue,  li  was  their  intention  as  soon  as  it  could 
be  conveniently  arranged  to  issue  the  remaining  25,000 
Preference  shares,  and  the  shareholders  would  be  given  the 
first  opportunity  of  taking  these  shares. 

Terms  Carefully  Prepared. 

The  scheme  had  not  been  easy  of  acconipli-shment.  but 
the  Company  had  been  fortimate  in  having  as  their  solicitor 
Mr.  William  Sturges,  who  had  acted  for  both  parties,  and 
that  gentleman  was  jointly  requested  to  select  someone  to 
formulate  a  basis  for  the  amalgamation.  Mr.  Stiu-ges  intro- 
duced Mr.  Cash,  a  gentleman  well  known  in  the  financial 
world,  and  a  member  of  the  firm  of  Cash,  .Stone  and  Com- 
pany, chartered  accountants.  Mr,  Cash  undertook  this 
arduous  task.  The  terms  agreed  upon  had  lieen  most  care- 
fully prepared  and  fully  considered,  and  he  invited  with 
confidence  the  approval  of  the  shareholders.  The  Trinidad 
Company  held  a  valuable  monopoly  in  the  sole  selling  rights 
in  this  country  of  Trinidad  Lake  bitumen  (a  colonial  pro- 
duct) for  road-paving  purposes,  and  the  Trinidad  Company 
w-as  the  pioneer  of  the  new  asphalt  macadam  road  paving. 
Mr.  Bond  and  Mr.  Jlarriott,  directors  of  the  Trinidad  Com- 
pany, would  join  the  Limmer  Company  as  managers  as  well 
.  as  directors.  The  Trinidad  Company  would  be  taken 
over  as  a  going  concern  as  from  January  1  last.  The  advan- 
tages which  would  accrue  to  both  concerns  if  they  were 
worked  in  future  as  one  undertaking  were  manifest. 

The  Fntoie. 

It  was  impossible  to  prophe.sy  as  regards  the  future,  but 
from  the  results  of  the  trading  of  the  two  Companies  dm'ing 
last  year  and  the  first  six  months  of  this  year  he  frit  justified 
in  saying  that  the  future  looked  promising.  The  Chair- 
man, after  expressing  on  behalf  of  the  board  and  the 
shareholders  their  indebtedness  to  MJr.  Cash  and  Mr. 
Sturges  for  their  invaluable  services  in  formulating  the 
scheme,  moved  the  series  of  resolutions  embodying  the 
acceptance  of  the  sclieme,  which  included  the  alteration  of 
the  name  of  the  Limmer  Asphalte  Paving  Conipany, 
Limited,  to  the  Limmer  and  Trinidad  Lake  Asphalt  Paving 
Company  Limited. 

Mr.  G.  R.   W.  Wlicelcr  seconded  the  resolutions. 

Mr.  Cash  detailed  at  length  the  salient  features  of  the 
arrangement,  and  said  that  having  gone  very  fully  into  the 
position  of  both  concerns,  he  could  assure  the  shareholders 
that  the  bargain  was  fair  to  both  parties  and-  was  one  tliat 
he  coidd  confidently  recommend  for  their  accejvfcince.  He 
remarked  that  untilhe  liad  been  approached  by  Mr.  Sturges 
he  was   a  stranger  to  both  parties. 

Mr.  Bond  (Director  of  the  Trinidad  Comp.any)  drew  atten- 
tion to  the  increasing  demand  for  asphalt  macadam  jiaving 
in  view  of  the  traffic  conditions  now  prevailing,  and  ex- 
pressed himself  optimistic  in  regard  to  the  future. 

After  some  observations  by  shareholders  the  resolutions 
>vere  put  to  the  meeting  and  carried  nem.    con. 
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MANILA  RAILWAY    COMPANY  (1906),  LIMITED. 

Debentare  Bondboldeis  Approve  the  Scheme. 
A  iiEBTrsG  of  the  holders  of  "  A  "  and  "  B  "  Debenture 
bonds  of  the  ilanila  Railway  Cmpany  (1906),  Limited,  was 
held  oil  July  18  at  Wincliest.n-  Hoase,  Old  Broad  Street, 
E.C..  to  consider  a  scheme  put  forward  by  the  Company. 
Mr.  C.  J.  Cater  Scott,  nominated  by  the  trustees,  presided. 

The  Se-ietary  (ilr.  J.  iJackenzie)  having  read  the  notice 
convening  the  meeting, 

The  Chairm.ii  said  :  Ladies  and  Gentlemen,— I  have  to 
inform  you  that  this  meeting,  being  an  adjournment  of  the 
meeting  that  was  held  three  wteks  ago,  is  now  properly  con- 
stituted, and  any  resolutions  carried  at  this  meeting  by  a 
\ote  representing"  three-fourths  of  the  "A  "  Debentures  and 
thnw-fourths  of  the  "  B  "  Debentures,  voting  separately, 
will  be  an  authorisation  or  a  refusal,  as  the  case  may  be, 
of  the  scheme.  Before  I  begin  really  to  refer  to  the  matter 
before  us,  I  should  like  to  say  to  you  that  nobody  regrets 
more  than  I  do  the  necessity  f.ir  holding  this  meeting.  The 
Debenture-holdero  do  not  know  >,:>  much,  but  the  Preference 
shareholders,  I  think,  know  that  for  a  great  many  yeans  I 
have  worked  very  hard  and  dine  all  I  could  to  make  the 
Manila  Rail^-ay  a  success,  and  I  have  told  them  at  various 
meetings,  particularly  some  three  years  ago,  that  I  believed 
the  Manila  Railway  had  a  future.  To-day  I  do  not  in  any 
respect  change  the  opinion  I  have  expressed,  but  I  do  say, 
and  I  think  many  of  you  will  agree  with  me  if  you  think 
it  over  carefully,  that  the  War  has  changed  all  the  con- 
ditions; it  has  put  the  ^Manila  Railway  Company  into  a 
most  serious  position;  and  sorry,  very  sorry,  as  I  am  to 
ask  yon  to  relinquish  control  of  that  railway,  I  must,  in 
your  interests,  recommend  you  to  accept  the  proposals  which 
we  now  put  before  you  and  confirm  the  scheme,  although  I 
admit  at  once  it  means  my  effaceraent  as  Chairman  of  the 
Company,  which,  from  my  point  of  view,  is  a  serious  matter, 
becausa  I  have  been  very  deeply  interested  in  t^ie  Company. 
But  for  the  intereste  of  the  bondholders,  the  "A's'  and 
"  B's  " — and  later  on  I  shall  tell  the  same  thing  to  the 
Preference  sharehol-ders  when  we  have  our  meeting,  as  1 
hope  to  do  in  about  a  fortnight's  time — their  only  hope  of 
salvation  is  to  paas  this  scheme. 

The  Preliminary  Negotiations. 

Remember,  time  is  most  pressing.  We  have  to  carry  this 
thing  through,  or  else  I  tell  you  most  decidedly  six  weeks 
will  see  this  Company  in  the  hands  of  a  receiver.  You  may 
ask  why  we  liave  not  called  these  meetings  before.  Well, 
all  the  negotiations  with  the  Government  which  led  to  this 
proposal  that  we  put  before  you  were  carried  on  by  wire. 
After  December  18,  when  the  Government  agreed  to  authorise 
tile  Governor  of  the  Philippines  to  carry  through  this  pur- 

h;„;e,  we  had  to  wait  until  we  had  got  full  written  details 
nefore  we  were  able  to  approach  the  trustees  of  the  "  A's  " 
.Hid  "  B's."  We  did  approach  them,  and  the  trustees  then 
>,iid — and  I  think  quite  rightly — "  Before  we  decide  what 
"■e  will  do  about  this  exchange  we  must  ask  you  to  settle 
witli  your  creditors."  We  had  some  creditors  in  England 
-I ad  some  in  America,  and  it  took-a  very  long  time  to  get  these 

reditora  to  agree  to  terms  which  are,  I  think,  on  the  whole 
reasonable.  When  we  had  done  that  we  then  took  up  the 
negotiations  with  the  trustees.  These  did  not  last  very  long, 
and  as  soon  as  they  were  completed  we  gave  tlie  notice 
req'iired  for  the  meetings.  There  was  no  quorum  at  the 
firsr  meeting,  which  stood  adjourned  for  three  weeks,  and  I 
ii.i  only  say  that  I  do  not  believe  anybody  could  have  got 
the  matter  through  more  quickly  or  with  less  delay.  Why 
."ihould  we  delay  ?  Our  whole  interest  was  to  carrj'  the  thing 
through  as  soon  as  possible.  Remember,  every  month  was 
costing  lis  money  for  interest  on  these  claims  of  the  creditors, 
and  the  sooner  we  got  the  thing  through  the  better  for 
evoryb<idy.  There  was  no  inducement  to  hold  back.  I  do 
want  you  to  realise  that  to-day  you  are  in  a  position  of  the 
greatest  responsibility.  So  far  as  the  "A"  Debenture- 
holders  are  concerned,  there  is  really  very  little  that  affects 
them.  On  the  whole,  I  think  their  position  will  be  rather 
improved,  be.ause  if  we  improve  the  capital  position  of  the 
"  B's,'  as  I  shall  show  you  1  think  that  we  are  doing,  then 
the  "  A's,"  which  rank  before  them  on  the  same  security, 
must  also,  I  think,  be  improved.  So  far  as  the  "  B  "  bond- 
holders are  conce.ned.  it  is  true  we  do  ask  them  to  make 
.<ome  little  sacrifice,  reducing  their  interest  from  4%  to  3^%. 
but  against  that  we  at  once  put  their  capital  in  a  very  much 
stronger  position,  and  while  to-day,  with  the  security  held 
by  the  trustees  for  the  "A's  "  and  "B's,"  the  "B's"  are 
nut  fully  covered,  by  what  we  propose  and  the  sinking  fund, 
with  the  reduction  of  the  interest  to  54%,  I  believe  that 
when  those  bonds  mature  the  cajiital  will  be  fully  provided 
for,  and  that  is  our  great  reason  for  asking  the  "  B's  "  to 
consent  to  this  reduction  of  interest. 

The  Advent  of  the  United  States  Government. 

I  Jo  not  suppose  you  want  me  to  go  into  the  whole  of  the 
very  varied  history  of  the  Manila  Railway,  but  I  should 
like  you  just  for  two  or  three  minutes  to  go  back  with  me 
to  the  beginning  of  this  century.  If  I  remember  aright, 
the  United  States  occupied  the  Philippine  Islands  just  about 
the  close  of   1900.   and   then   tliev  declined  to  recognise   the 


concession  granted  to  us  by  th«  Spanish  Government  under 
which  we  held  all  our  property,  so  that  we  were  in  a  very 
unique  and  difficult  position.  We  were  the  owners  o:  a 
large  property  in  the  Philippine  Islands,  without  any 
Government  authority  for  holding  it.  That  continued  laitil 
1906,  and  in  1906,  in  a  settlement  of  our  claims,  the  United 
States  Government  made  a  suggestion  to  us  that  we  s.'iould 
pass  on  our  concession  to  an  American  company,  the  Eng- 
lish company  remaining  a  holding  company ;  that  in  con- 
nection with  that  new  concession  to  be  issued  by  the  Philip- 
pine Government,  under  the  authority  of  an  Act  of  Congress 
passed  at  Washington,  we  should  take  up  a  liability  to  con- 
struct a  further  considerable  mileage  of  railway,  and  we  had 
to  agree.  Practically  we  had  no  option.  They  had  a  Bill 
before  Congress  asking  people  to  bid  for  a  line  parallel  with 
ours  and  other  extensions.  I  do  not  say  that  anyone  would 
have  done  that,  but  I  do  say  that  somebody  else  might  have 
taken  the  concessions  for  the  extensions,  and  then  we 
should  have  been  in  a  very  uncomfortable  position  and 
squeezed.  However,  I  say  that  the  new  concession,  although 
it  put  a  very  considerable  liability  on  us,  obliged  us  to  build 
lines  which  would  be  valuable.  They  were  lines  which  we 
had  considered  from  time  to  time,  and  if  we  had  gone  on 
under  the  old  system  we  should  have  extended  from  time 
to  time.  But  where  the  difficulty  came  in  with  the  American 
Government  or  the  Philippine  Government  (because  they  are 
practically  'the  same)  was  that  we  had  to  take  up  the 
liability  to  construct  this  large  amount  of  mileage  within 
a  giv<n  time,  instead  of  doing  it,  as  we  should  have  pre- 
ferred to  do  it,  leisurely  as  the  business  developed.  That 
was  the  position  when  in  1906  we  accepted  the  new  con- 
cession from  the  American  authorities,  and  I  tell  you  frankly 
that  we  had  no  option.  We  had  to  do  it,  and  to-day  we  aT>3 
suffering  from  the  liabTlity  which  we  had  to  take  over  the-i 
for  the  construction  of  these  new  lines. 

Necessity  to  Finance  the  New  Lines. 
Up  to  the  outbreak  of  the  War  we  carried  out  our  con- 
tract with  the  Government  to  the  satisfaction  of  the  Govern- 
ment. New  mileage  was  opened  year  by  year,  and  as  it 
was  operated  we  had  the  satisfaction  of  realising  that  our 
anticipations  had  been  correct  and  that  these  new  lines  were 
earning  the  interest  on  their  capital  cost.  But  I  think  all 
in  this  room  will  Tcm.eniber  that  since  the  year  1906  we  have 
had  a  time  when  the  value  of  money  has  steadily  increa.sed. 
so  that  the  burden  on  us  of  raising  fresh  capital  was  all  the 
time  increasing  and  becoming  more  onerons.  I  may  tell 
you  that  the  first  time  we  issued  Four  per  Cent.  Southern 
Guaranteed  bonds  we  issued  them  at  just  about  90;  we 
calculated,  according  to  the  concession,  that  91  would  have 
paid  us.  There  was  a  small  loss.  But  about  a  month  before 
the  beginmng  of  the  W^ar,  finding  that  we  could  no  Icjiiger 
sell  those  Southern  bonds  at  advantageous  terms,  we  made 
an  issue  of  Five  per  Cent,  bonds  based  on  125%  of  Southern 
bonds,  and  the  price  of  the  Southern  bonds  worked 
out  at  only  about  68,  and  the  underwriters  of  that 
issue  were  "stuck.  To-day  I  believe  the  price  of  those 
Southern  bonds  is  down  to  somewhere  about  61-62. 
Then  there  was  another  difficulty  in  connection  with  the 
financing  of  the  railway.  The  concession  provided  that  the 
Guaranteed  Southern  bonds  which  the  Government  had  to 
pay  for  the  work  done  should  only  be  handed  over  to  us  as 
sections  of  20  miles  were  completed.  Now.  you  may  take 
it  that  a  section  of  20  miles  represents,  when  we  were  In 
a  position  to  get  the  bonds,  an  expenditure  of  £150,000. 
and  in  order  to  carry  out  our  programme  it  was  not  pos- 
sible to  work  on  one  section  only.  We  had  to  work  perhaps 
on  as  many  as,  I  think,  sometimes  eight  different  railheads, 
so  that  it  meant  a  very  large  amount  of  money  had  to  be 
put  down  into  the  works  before  we  could  get  back  these 
Ciuaranteed  bonds  from  the  Government.  On  account  of 
that  difficulty,  in  1913  we  asked  the  "A"  and  "B  "  bond- 
Jiolders  to  give  us  authority  to  issue  another  £500.000  of 
"A's"  and  a  similar  amount  of  "B's."  bringing  the  total 
amount  of  each  up  to  £2.500.000.  Our  intention  was  not  to 
sell  those  bonds,  but  to  deposit  them  with  various  bankers 
and  other  people  as  collateral  for  advances.  The  money 
obtained  by  those  advances  was  used  for  the  construction 
of  the  line,  and  the  intention  was  that  as  the  bonds  came 
to  us  for  the  work  done  and  were  sold,  the  charge  on  these 
"  A  "  and  "  B  "  bonds  should  be  redeemed,  and  they  would 
come  back  into  the  coffers  of  the  Company.  That  was  all 
right,  and  I  think  possibly,  although  we  were  face  to  face 
with  the  difficulties,  as  I  tell  you.  of  the  increased  value  of 
money,  before  long  we  should  have  been  able  to  make  very 
considerable  redemptions. 

The  Effects  of  War. 
But  in  1914.  as  you  know,  war  came.  Immediately  it 
was  impossible  for  us  to  raise  any  money  here  ;  we  could  not 
raise  further  loans  here.  Our  construction  had  to  come  to 
a  standstill.  But  we  could  not  come  to  a  standstill  with 
our  construction  without  committing  default  in  our  con- 
tract with  the  Philippine  CJovernment.  We  could  only 
reduce  construction  or  shut  down  to  a  limited  extent  or 
completely  with  the  consent  of  the  Philippine  Government. 
I  know  some   people  say,  "  Why  did  you  not  go  to  America 


182 


THE     STATIST. 


[July  22,  1916. 


and  raise  the  money  there?  "  How  could  we  go  to  America 
and  raise  money  there?  What  security  had  we  to  give? 
This  money  required  was  all  for  the  extension  of^  the 
Southern  Lines.  It  was  no  use  asking  the  "A"  and  "B" 
Debenture  holders,  who  had  this  charge  on  the  Northern 
Lines,  to  have  a  prior  lien  put  'n  front  of  them  to  complete 
■work 'in  the  south,  where  their  interest  was  very  limited. 
Do  you  think  for  a  moment  that  I  should  have  dared  to 
come  to  you  gentlemen  and  ask  you  to  agree  to  that?  I 
think  you  would  have  laughed  at  me.  Then  on  the  Southern 
Lines  we  could  onlv  raise  money  by  a  prior  lien  in  front  of 
the  4%  Guaranteed  stock.  To  do  that  we  had  to  get 
the  consent  certainlv  of  the  Philippine  Government  and  I 
believe  of  Congress  at  Washington.  Does  anyone  believe 
that  we  should  have  been  able  to  get  that?  If  we  did  get 
that  what  was  going  to  be  the  effect  on  your  Southern  Line 
bonds,  which  the  Government  guarantee,  and  how  on  earth 
were  you  ever  going  to  sell  any  of  those  bonds  afterwards? 
So  that,  as  I  think  you  will  see,  the  position  became  hope- 
less as  soon  as,  owing  to  the  War,  we  were  unable  to  issue 
bonds  here,  and  as  soon  as  the  Philippine  Government  saw 
we  were  in  difficulties  they  said  :  "  We  will  not  deliver  to 
you  bonds  which  ought  to  go  to  you,  because  we  intend  to 
hold  those  bonds  up  against  you  to  secure  ourselves  against 
the  loans  which  we  have  already  made  to  you  and  against 
any  claims  which  we  may  have  against  you  in  the  future." 
Therefore,  unless  the  Philippine  Government  were  willing 
to  come  to  our  help  we  were  put  in  a  position  in  which  we 
could  do  nothing. 

The  Philippine  Government's  Terms. 

Well,  now,  as  soon  as  the  War  broke  out,  we  approached 
the  Pihiiippine  Government,  and  in  August  of  last  year  I 
told  the  shareholders  this— and  it  has  been  repeated  in  a 
circular  which  has  been  sent,  I  believe,  to  all  our  Prefer- 
ence shareholders,  and  which  is  certainly  inaccurate  in 
certain  respects— we  went  to  the  Government  and  we  told 
them  exactly  what  our  difficulties  were.  The  Government 
listened  to  lis  and  were  perfectly  pleasant  about  it,  and  they 
suggested  that  they  should  make  a  fresh  loan  to  us;  but 
they  said  :  "  That"  loan  will  have  to  be  spent  exclusively 
in  the  Philippine  Islands."  In  other  words,  we  should  have 
no  money  to  pay  for  rails,  for  bridgework,  for  rolling  stock, 
for  anything.  It  therefore  became  impossible  for  us.  with 
the  assistance  the  Philippine  Government  were  willing  to 
give  us,  to  construct  even  that  very  limited  amount  of  mile- 
age which  the  Philippine  Government  said  they  would  be 
willing  to  agree  to  during  the  War.  You  will  thus  see  that 
the  relief  that  they  proposed  I  can  scarcely  call  even  tem- 
porary. It  was  insufficient  to  enable  us  to  complete  a  very 
reduced  mileage.  It  was  only  a  postponement  of  our  diffi- 
culties. It  did  not  enable  us  to  make  any  arrangement  with 
our  creditors.  It  was,  in  fact,  no  solution  at  all  of  the 
difficulties  with  which  we  were  confronted.  Finding  we 
could  get  no  more  money  or  more  liberal  terms  from  the 
Government,  we  began  to  see,  as  the  next  thing,  whether 
the  Government  -would  take  over  the  railway,  and  after 
considerable  negotiations  the  Government  agreed  to  take 
over  the  railway  on  the  basis  that  we  now  submit  to  you, 
-which  is  that  the  Preference  and  Common  stock  of  the 
Manila  Railroad  Company,  which  is  held  by  your  trustees 
for  your  security,  they  should  pay  $4,000,000  or  £800,000 
for;  that  thev  should  reduce  the  interest  on  the  6%  and 
7%  bonds  to  "5%.  that  they  should  add  to  that  $1,190,000 
of  5%  bonds  which  we  ought  to  have  had  before,  but  which 
they  have  held  up;  and  that  then  they  should  give  us  a 
certain  amount  of  the  4%  Guaranteed  bonds,  of  which 
we  estimate  about  $2,000,000  will  remain  free  after  certain 
arrangements  made  with  our  creditors.  That  is  what  they 
proposed  and  that  is  what  I  shall  explain  to  you  when  we 
come  to  the  consideration  of  this  agreement.  It  that 
scheme  goes  through  the  "A"  and  "B"  bonds,  which 
to-day  amount  to  £2,.S00,000  each,  will  be  reduced  to 
£2,000,000  and  £1,880,000,  which  is  the  amount  issued  to 
the  public,  and  which  is  the  amount  issued  by  the  Company 
Before,  in  1913,  you  gave  your  consent  to  the  increase,  so 
that  we  revert  to  the  old  position. 

The  Scheme  Explained. 

Now  let  me  ask  you  to  turn  to  the  scheme  which  I  am  now 
submitting  to  the  Debenture-holders.  The  first  part  of  the 
scheme  simply  refers  to  the  negotiations  and  the  arrangement 
made  between  this  Company  and  the  American  Company  and 
the  Government  for  tlui  sale.  Clause  A  agrees  to  accept  the 
price  of  .$4,000,000  for  the  Preferred  and  Common  stock  of 
the  American  Conipnnv.  the  nominal  value  of  which  is 
$5,750,000,  so  that  $4,000,000  in  gold  is  equal  to  about  70%, 
which  I  do  not  think,  on  the  whole,  is  a  bad  price.  Clause  B 
refers  to  the  adjustments  of  account  which  are  necessary 
between  the  English  Company  and  the  American  Company, 
80  a.s  to  ascertain  what  amount  was  due  to  the  English  Com 
pany  on  December  31  last.  Since  then,  in  consequence  of  the 
delays,  we  have  had  to  alter  that  date,  and  we  propose  now 
to  make  it  July  1,  but  that  really  does  not  materially  affect 
the  figures  which  W3  have  to  put  before  you.  Clause  C 
refers  to  the  settlement  of  the  net  balance  so  found.  Part 
of     it— approximately     $1,190,000— will     be     paid     in     5% 


bonds,  and  that  i.s  the  amount  which  I  said  just  now 
the  Philippine  Government  have  been  holding  up.  Of  the 
balance  of  the  amount  due  to  the  Company,  which  we  esti- 
mate at  about  $4,000,000,  some  $2,000,000  will  pass  to  your 
trustees  as  further  security  for  the  A's  and  B's,  and  the 
balance  is  to  go  to  the  creditors  for  the  work  done  for  which 
they  have  a  lien  upon  it.  Clause  D  is  of  the  very  greatest 
importance.  It  releases  the  English  Company  from  all  liabili- 
ties to  the  American  Company  and  the  Government,  including 
the  construction  of  railways  by  the  English  Company,  so 
that  if  this  goes  through,  so  far  as  the  construction  of  rail- 
ways is  concerned  the  English  company  is  quite  free,  and 
there  can  be  no  question  of  raising  further  capital,  which 
has  been  our  great  difficulty.  Clause  E  refers  to  the  can- 
cellation of  the  6%  First  Mortgage  and  7%  Second  Mortgage 
bonds  of  the  American  Company,  and  in  substitution  for  them 
the  creation  of  5%  40-Year  bonds  of  the  same  nominal  value. 
This  again,  I  think,  is  a  little  hard  on  us.  The  Philippine 
Government  tried  very  hard  to  get  us  to  accept  4%  bonds  for 
that.  We  said  we  could  not  do  it,  and  we  pointed  out  to 
them  the  great  difficulties  we  should  be  in  if  they  made  it ' 
4%  bonds.  There  would  not  be  sufficient  really  to  meet 
the  interest  on  our  A's  and  B's,  and  we  said  it  was  quite 
impossible  for  us  to  agree  to  it.  Finally,  after  a  great 
deal  of  trouble,  they  agreed  to  make  it  5%  bonds, 
and  they  agreed  to  include  this  $1,190,000,  which  was  not 
really  in  dispute,  but  which  had  been  held  up  ;  so  that  we 
were  so  much  the  better  off.  Then  I  come  to  Class  E, 
which  really  is  of  the  very  greatest  importance.  At  present 
we  cannot  deny  that  we  are  in  default.  We  have  broken  our 
contract  with  the  Philippine  Government,  and  if  they  liked 
they  could  take  very  serious  steps  against  us.  What  those 
steps  will  be  I  do  not  know,  but  this  clause  states  most 
distinctly  that  it  is  a  waiver  by  the  Government  of  all  the 
faults  by  the  American  Company  under  its  concessions  and 
of  all  rights  to  forfeit  any  concessions  or  franchises  of  the 
railways  bj'  the  English  Company  and  all  claims  against 
the  American  Company  of  the  Government,  except  under 
bonds   and    mortgages.  Now   you    must    remember    that, 

although  here  it  only  refers  to  the  American  Company,  the 
English  Company  is  the  sole  owner  of  the  American  Company, 
and  any  steps  that  are  taken  against  the  American  Company, 
or  any  responsibilities  which  are  put  on  the  American  Com- 
pany, must  naturally  be  steps  against  or  responsibilities  of 
the  English  Company  ;  so  that  I  think  when  you  have  a  clause 
like  that,  waiving  any  claim  by  the  Government  again.st  the 
Company,  it  is  of  very  material  importance.  By  this  clause 
we  get  rid  of  every  liability  against  the  American  Company, 
except  those  rights  which  we  or  the  trustee  has  as  to  the 
bonds  and  mortgages  of  the  American  Company.  The  next 
clauses  do  not  realiy  refer  to  this  Company.  They  deal  with 
what  may  happen  after  the  American  Company  has  been 
transferred  to  the  Philippine  Government. 

The  Debenture  Holders'  Position. 
The  second  part  of  the  agreement  refers  to  what  we  are 
asking  the  "  A  "  and  "  B  "  Debenture  holders  to  agree  to 
to-day.  Clause  A  empowers  your  trustees,  of  the  cash  to  be 
recened,  to  pay  £590,000 'to  release  £500,000  "A's"  and 
£520,000  "  B's,"  which  are  to-day  deposited  as  security  for 
certain  advances.  Thus  for  this  amount  of  £590,(X)0  you  get 
rid  of  a  face  value  of  £1,120,000  of  "A's"  and  "B's" 
whose  valiie  to-day  is  close  on  £660,000,  with  a  yearly 
liability  of  £44,800.  I  think  you  must  all  agree  with  me 
that  such  an  arrangement  is  beneficial  to  the  "A's"  and 
"B's."  After  that  is  done  the  "A's"  will  be  reduced,  as 
I  said  just  now,  to  £2,000,000  and  the  "  B's  "  to  £1,880,000. 
Clause  B  is  naturally  a  clause  at  which  you  look  with  little 
pleasure.  It  provides  for  the  reduction  of  the  interest  on 
the  "B"  bonds  from  4  to  3^%,  and  here  I  should  like  to 
give  you  a  few  figures  showing  what  the  position  of  the 
"A's"  and  "B's"  will  be  if  this  scheme  goes  through. 
It  will  put  in  the  hands  of  the  trustees  $13,236,000  5% 
bonds,  yielding  annually  £136,000;  $2,000,000  4%  Southern 
Guaranteed  bonds,  yielding  annually  £16,500;  an"d  about 
£150.000  of  cash,  which  at  4%,  I  take  it,  will  give  £6,750; 
so  that  there  wiU  be  a  total  income  of  £159,250.  For^ 
the  interest  on  the  "A"  bonds  you  require  £80,000,  so' 
that  there  is  a  margin  of  £79,250.  If  the  "B" 
bonds  remain  at  4%  the  amount  required  for  them  would 
bo  £75,200,  and  there  would  be  only  a  margin  of  £4,050, 
which,  of  course,  would  come  to  the  Company.  Now,  if  yon 
reduce  the  interest  on  the  "  B  "  bonds,  instead  of  requiring 
£75,200  you  will  require  £65,800,  and  the  margin  becomes 
£13,450,  of  which,  as  I  shall  show  you  presently  under 
Clause  5,  .05,000,  with  the  interest  on  all  the  bonds  redeemejj 
by  the  expenditure  of  that  £5,000,  comes  to  the  "B 
Debenture  holders  for  the  better  protection  of  their  capital. 
That  is  the  position. 

The  Payment  of  Creditors. 

Then  Clause  C  .allows  the  trustees  to  u.se  a  sum  not 
exceeding  £120,000  in  cash  tor  the  purpose  of  paying  certain 
creditors,  such  as  the  Commissioners  for  Income-Tax,  to 
whom  we  owe  the  considerable  amount  of  £38,000,  and  -smne 
other  amounts.  We  have  put  the  amount  of  £120,000, 
because    it  is  always  well   in  these    cases  that  the  trustees 
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should  have  some  margin  if  tht  re  is  further  money  to  be 
paid  away,  but  as  a  matter  of  fact  I  hope  that  the  amount 
required  will  not  greatly  exceed  £60,000  or  £70,000.  Clause  D 
I  do  not  think  I  need  go  through.  It  simply  enumerates 
the  various  securities  which  are  released  by  this  scheme  and 
what  the  new  securities  will  bo,  wliich  I  have  just  re^d 
to  you.  Clause  E  allows  the  trustees  to  use  any  balance  of 
the  cash  above  referred  to  in  the  redemption  or  purchase  in 
the  market  of  Debenture  bonds  or  stock.  Then  I  come  to 
Clause  F,  which  provides  that  out  of  the  margin,  the  balance 
of  income,  £5,000  should  be  taken,  before  any  dividend  is 
paid  to  the  Preference  shareholders,  for  redeeming  Debenture 
stock,  and  that  the  interest  on  that  Debenture  stock  redeemed 
should  be  added  every  year  to  tlie  £5,000,  so  that  gradually 
you  should  redeem,  as  I  believe,  the  whole  of  the  capital  of 
the  "B"  Debentures  and  leave  a  considerable  margin  over 
for  the  Preference  shareholders.  Gentlemen,  that  is  the 
scheme,  and  I  lay  it  before  you.  If  there  is  any  further 
information  which  you  would  like  to  have  on  it  I  shall  be 
only  too  pleased  to  give  it  to  you.  but  I  want  first  to  say 
a  few  words  to  you  on  other  subjects — namely,  the  general 
position  of  the  bondholders,  and  particularly  the  general 
position  of  the  "B"  bondholders,  I  have  told  you  that 
the  Government  is  holding  up  all  our  securities  to  pTotect 
themselves,  and  honestly,  if  you  ask  me,  I  caimot  say  that 
I  can  complain  of  it.  If  you  had  a  contractor  who  has 
broken  his  contract,  you  naturally  would  take  the  opportunity 
of  protecting  yourself  in  even,-  way  possible.  It  is  very 
hard  on  us,  because  it  has  put  us  in  an  absolutely  impossible 
position,  but  there  it  is.  If  the  scheme  fails  I  have  no  doubt 
the  Government  will  continue  to  follow  that  course,  holding 
up  the  securities  not  only  to  protect  their  loans  to  the  Com- 
pany, but  al-so  against  any  possible  claims  they  may  have 
against  the  Company  in  the  future. 

The  Alternatives. 
If,    then,   the   scheme  breaks    down,  the    securities  to    be 
realised  would   be   the  6  %    and  7  %    bonds   of   the  American 
Company.     They  are  redeemable  at  par,  and  I  do  not  think 
vou  could  .sav  that  thev  are   worth  more  than  par,   which  ie 
£2,740,000,    "I  take  it  that  you  will  be  able  to  sell  the  Pre- 
ference stock  and  Common  stock  at   £400,000,   which  is  half 
what   the    Government   are    willing    to   offer    to-day    for    the 
reduction  of  the  interest  on  the  Debentures  from  5%  and  7% 
to  5%  ;   but   I   do  not  think — in   fact,   I  question   very  much 
indeed^whether  to-day  you   could    sell   that  Preference   and 
Common  stock    for   £400,000.     However,   I   take  it   at   that. 
That  gives  me  a   total   capital  amount  of  £3.140,000.     Now, 
£2,500.000     of     "A's"     repavable     at     105     would     absorb 
£2.625,000,  leaving   £515,000 'for  the   £2,500,000  of   "B's," 
or  less  than  20%,  with  nothing  whatever  for  the  Preference 
shareholders.     Now,   if  the   scheme   goes   through  j'ou  would 
have  $13,236,000  of  5%   bonds  at  par,  which  I  take  it  would 
be    held    until    the    bonds    were  redeemed,    so    that   I  take 
them  at  their  par  value.  £2.740,000,     Similarly  you  will  have 
>2.000,000  of  4%   Guaranteed  bonds  at  par,  or  £412,000;  and 
the  cash,    after  the    redemption  of   the  £500,000   of    "  A's  " 
and  £620.000  of  "  B's,"  £150,000,   giving  you  a  security  of 
£3,302,000 ;  the  sum  necessary   for  paying  off  the   capital  of 
the   "  A's  "   when  they  mature  is   £2,000,000,   leaving  a  sur- 
plus  for    the    "B's"    of   £1,302.000,    or.   say,    70%,    against 
20%,  and  the  cash  for  the  sinking  fund  of  "£5,000,  plus  the 
interest  on   the    redeemed   bonds,    will   be,    in  our    opinion^ 
and   I   have  had   it  worked    out^more   than    sufficient,   some 
years  before  the  maturity  of  the  "  B  "  bonds,  to  cover  their 
capital  in  full.     That  is  the  difference,  and  perhaps  I  might 
mention — because  I  know  that  some  of  the  "  B  "  bondholders 
and  some  "A  "  Debenture  holders  are  interested  in  the  Pre- 
ference— that    there   will   be   eventually   quite    a   considerable 
margin  for  the  Preference  shareholders  as  well   au  a  margin 
when  the   5%    bonds    (which    have  nothing   to   do   with  this 
meeting)   are   paid   off.     Gentlemen,   that    is   my   justification 
for   this    scheme.     Of   course,    it   is    very   hard    for   anybody 
to  give  up  interest,   but  I   think  you   will  all  agree  with  me 
that  it  is  far  more  important  to  secure  your  capital,  and  by 
means  of  this   scheme   and   this  sinking   fund   I  believe  that 
you   will  secure  the   capital  both   of  the    "  A's  "  and   of  the 
"  B's,"  and  the  principal  of  the  "  B's"  is  not  secured  under 
our  present  conditions.     Gentlemen,  it  has  been  said.  "  Why 
not  wipe  out  the  Preference  shareholders  altogether?  "     My 
answer   is  that   I   do  not   think  it  would  be  right ;  hone.stly, 
I    do  not   think    it   would   be    right.     They  suffer  more  than 
the   "B's,"   but  let  us  try  to  be   f,air  to  them.     Let  us   try 
to  do  something  for  them,     I  am  sure,  in  the  interests  of  the 
Company,  it  is  very  much  better  that  we  should  try  to  make 
some  arrangement  to  give  something  to  the  Preference  than, 
by  perhaps  seeking   to  get   everything,  not   only  prejudicing 
this    .scheme,    which    you    might  do.    but   creating  a    feeling 
which  would  not  be  for  the  future  benefit  of  the   Company. 
I    should    be    very    pleased    now    to   answer    any    questions, 
(Applause,) 

A  Critic. 
I  represent  a  large  number  of  bondholders  who  are  also 
shareholders,  and  who  have  instructed  me  to  attend  this 
meeting  and  place  before  you  their  views  on  the  subject  of 
the  resolutions  which  are  to  be  submitted  to  you  to-day,  and 
they  have  also  instructed  me  to  explain  the  reasons  which 
have  induced  them*  to  come  to  the  conclusions  they  have 
formed.     Let  me  at  once  say   that  the   whole  of  the  bond- 


holders whom  I  represent  are  altogether  opposed  to  this 
scheme  being  approved.  The  scheme  provides  that  the 
.$4,330,000  of  First  Mortgage  Gold  bonds  are  to  be 
entirely  cancelled;  the  $7,716,000  Second  Mortgage  7% 
bonds  are  to  be  entii'ely  cancelled  also,  subject  to  what  I  am 
going  to  say.  The  Preferred  stock  which  the  Company  holds 
is  to  be  released.  The  $2,170,700  Common  stock  is  also  to  be 
released.  Therefore  all  that  goes.  The  First  Mortgage  6% 
bonds  and  the  Second  Mortgage  7%  bonds  are  to  be  replaced 
by  an  issue  of  5%  Mortgage  bonds  issued  by  the  American 
Company.  Therefore  the  6%  and  the  7%  is  to  be 
reduced  to  5%,  and,  of  course,  your  income  will  be 
reduced  by  that  amount.  Then  with  regard  to  the  $3,652,800 
Preferred  stock  and  the  $2,170,700  Common  stock,  that  is  to 
be  purchased  by  the  Government  for  £800,000,  of  which 
£590,000  is  to  pay  off  the  bank  and  £120,000,  I  understand, 
is  to  be  appropriated  to  inland  revenue  or  some  other  pur- 
poses which  I  could  not  exactly  follow  from  the  Chairman's 
speech.  Therefore,  the  whole  of  your  Preferred  and  Deferred 
stock  is  to  be  purchased  by  the  Government  for  £800,000,  the 
whole  of  which,  or  substantially  the  w-hole  of  which,  will  go. 

The  Chairman  :  May  I  correct  you  ?  AVhen  you  do  that 
you  are  reducing  the  "A"  Debentures  by  £500,000  and  the 
"B"  Debentures  by  £620,000,  I  should  like  you  to  tell 
the  whole  story,  please. 

Mr.  Emmanuel  :  At  the  same  time  you  understand  that 
the  whole  of  your  Preferred  stock,  upon  which  you  paid  1% 
interest  for  the  last  three  years,  with  a  large  amount  carried 
over,  and  also  your  Deferred  stock,  will  have  gone  to  the 
winds.  You  know  that  a  railway  line  increases  in  its  profits 
as  the  line  extends  and  new  sources  of  revenue  are  tapped. 
The  Chairman  said  to  you  in  his  speech  at  the  meeting  on 
May  26,  1909  :  "  When  211  miles  of  railway  are  built  the 
'  A  '  and  '  B  '  bondholders  will  be  in  a  very  strong  position, 
and  there  is  every  hope  of  their  seeing  their  full  interest  paid 
out  of  revenue  without  charging  anything  to  capital,  and  I 
believe  that  within  the  next  year  we  shall  be  earning  sub- 
stantial dividends  for  the  Preference  shareholders,  and 
possibly  something  for  the  Ordinary  shareholders,"  That 
was  the  opinion  of  your  Chairman  in  1909,  when  211  miles 
only  had  been  built,  I  told  you  how  the  Gold  bonds  are 
to  be  reduced  to  5"'  and  how  the  Preferred  and  Deferred 
stock  are  to  be  substantially  wiped  out. 

Value  of  the  Equipment. 

Now  I  can  tell  you  something  about  the  equipment.  A 
great  deal  of  the  value  of  the  line  consists  of  its  equipment 
— rolling  stock,  '  carriages,  wagons,  telegraphs,  and  tele- 
phones :  the  whole  of  the  equipment.  That  was  valued  up 
to  September  29  last  year  at  £973,000  odd.  You  have  their 
substantial  stock.  How  do  they  propose  to  deal  with  that? 
Why,  by  issuing  bonds  of  the  Company,  and  they  are  going 
to  be  issued,  the  first  bonds,  £238,000,  to  pay  5%  and  the 
balance  in  bonds  to  pay  4%.  You  are  giving  up  your 
sub,stantial  railway  stock  and  taking  bonds  from  the  Govern- 
ment instead.  It  seems  to  rae  to  be  like  a  mortgagee  saying, 
"  Give  me  my  title-deeds  and  take  my  I,0,U.  instead," 
(Cries  of  dissent,)  Now,  the  Philippine  Government  guaran- 
tee up  to  the  amount  of  $30,000,000,  I.  suppose  they  still 
hold  their  guarantee  up  to  the  amount  of  the  $10,000,000 
issued.  Why  should  the  other  $20,000,000  be  given  up? 
They  have  guaranteed  an  amount  of  $20,000,000  more. 

The  Chairman  :  When  the  work  is  done,  sir. 

Mr,  Emmanuel  :  Well,  I  say  there  is  no  difficulty  in 
getting  the  work  done,  (Cries  of  "Oh!"  and  laughter,) 
Then  I  want  to  draw  your  attention  to  the  fact  that  the 
interest  on  the  "  B  "  bonds  is  to  be  reduced  from  4%  to 
3^  =;/ .  Why  should  that  reduction  be  made  in  respect  of  a 
flourishing  Company,  which,  according  to  the  Chairman's 
own  statement,  ought  to  produce  5%  interest  on  the  Pre- 
ferred shares,  with  something  over  for  the  Deferred  shares? 
(A  Voice:  "That  was  in  1909,")  The  whole  of  the  line 
is  to  be  handed  over  to  the  Philippme  Government.  They 
are  to  appoint  their  own  officers,  their  own  servants,  and, 
in  fact,  the  whole  of  the  line  is  to  be  taken  out  of  your 
management  and  put  into  the  hands  of  the  Philippine 
Government,  who  may  work  it  to  your  advantage  or  not  to 
your  advantage.  Having  pointed  out  these  things,  and  the 
fact  that  this  scheme  being  carried  out  will  practically  wipe 
out  the  Preferred  and  Ordinary  shares,  and  reduce  your 
"  B"  interest  to  32%,  and  having  pointed  out  also  that  you 
have  only  got  the  bonds  of  a  company  with  no  assets,  and 
that  the  guarantee  of  the  Philippine  Government  is  released, 
what  is  your  position  now?  This,  I  consider,  is  the  first 
trench  taken  bv  the  enemy.  Having  disposed  of  us,  the 
next  step  of  the  Philippine  Government  will  be  to  take 
similar  steps  against  the  American  Company,  and  the  result 
will  be  that  if^vou  succeed  you  may  get  something,  while  if 
you  fail  you  lose  the  whole  of  your  security.  Great  stress 
has  been  laid  by  the  Chairman  upon  the  effect  on  this 
Company  of  the  War.  He  said  no  loans  could  be  issued 
by  the  Company  in  this  country.  But  that  is  wrong.  The 
Treasury  could  always  sanction  the  issue  of  loans,  and  they 
have  sanctioned  loans  over  and  over  again.  Mr.  Emmanuel 
concluded  by  urging  the  bondholders  to  resist  the  scheme. 

Mr.  Campion  said  it  seemed  to  him  that  the  interests 
of  the  Preference  stockholders  were  being  wiped  out,  but, 
speaking    also    as    a    "B"    bondholder,    he    was    forced    to 


184 


THE     STATIST. 


[July  22.   1916. 


I 


accept  the  scheme,  because  a  3j%  bond  was  better  than  a 
questionable  4%  bond.  He  hoped  that  something  would  be 
done  to  try  and  improve  tlie  position  of  the  Preference  share- 
holders. He  would  like  to  know  if  the  Company  would 
come  to  an  end  if  the  scheme  \.ere  carried  through. 

The  Chairman  asked  whether  it  was  the  wish  of  the 
meeting  that  he  should  reply  to  Mr.  Emmanuel ;  it  would 
take  some  time.  (Cries  of  "  No.'~)  Replying  to  questions, 
he  said  that  the  Company  would  not  come  to  an  end,  but 
it  would  become  purely  a  holding  Company.  Whatever 
margin  was  left  after  payment  of  the  interest  on  the  "  A  " 
and  "B"  Debentures  would  have  to  be  distributed  among 
the  Preference  shareholders,  subject  to  London  office  ex- 
penses, which  would  be  very  much  reduced. 

Something  for  the  Preference  Holders. 

In  the  scheme  they  had  endeavoured — and  he  would  like 
the  "  B  "  Debenture  holder.=i  to  reali.se  it  clearly — to  give 
the  Preference  shareholders  some  interest  in  the  future. 
For  many  years  the  Preference  shareholders  had  no  divi- 
dend at  all,  and  it  was  only  for  the  last  three  years  that 
they  had  1%.  He  thought  that  under  the  scheme  they 
could  begin  with  a  distribution  of  2%  to  3%,  and  then 
probably  gradually  rise  to  1%  and  something  beyond,  but 
that  was  not  going  to  happen  immediately.  He  adhered 
absolutely  to  what  he  said  in  1909;  it  was  only  owing  to 
the  War  that  the  Company  was  placed  in  such  a  position 
that  it  was  unable  to  carry  out  its  contracts. 

Mr.  Bradshaw  said  he  thought  powers  should  be  taken  in 
the  trust  deed  to  realise  these  Ainerican  bonds  should  cir- 
cumstances and  prices  justify  that  course.  It  was  possible 
that  the  proceeds  might  be  utilised  in  purchasing  "  A  " 
and  "B"  bonds  on  the  market. 

The  Chairman  said  that  the  suggestion  would  be  taken 
into  consideration. 

Mr.  Porter  understood  that  the  Northern  lines  consti- 
tuted the  security  for  the  "A's "  and  "  B's  "  and  the 
Preference.  Was  it,  he  asked,  possible  to  retain  the 
Northern  lines  and  let  the  Southern  lines  go  ?  He  would 
also  like  to  be  informed  whether  the  directors  had  tried  to 
raise  money   in  neutral   countries. 

Mr.  Bmce-Gardyne  (jointed  out  that  of  the  margin,  after 
providing  the  3^%  interest  on  the  "B"  Debenture  bonds, 
some  £5,000  was  apparently  to  go  into  the  pockets  of  the 
Preference  stockholders.  He  submitted  that  the  whole  of 
the  A%  which  was  taken  out  of  their  pockets  should  really 
V)e  employed  in  the  redemption  of  the  "B"  bonds. 

A  Delicate  Position. 

The  Chairman,  in  reply,  observed  that  if  the  "B" 
Debenture  holders  insisted  upon  their  rights  there  would  be 
no  sinking  fund.  He  was  of  the  opinion  that  the  3j% 
bonds  with  the  sinking  fund  was  a  better  security  than 
a  4%  Debenture  without  a  sinking  fund  and  with  a 
margin  of  only  £4,000  a  year  behind  it.  Replying  to 
Mr.  Porter,  he  said  that  before  they  could  seek  to  raise 
fresh  capital  they  had  to  have  security.  The  "  A's  "  and 
''B's"  had,  a  first  charge  on  the  Northern  lines,  and  he 
believed  the  Northern  lines  would  be  able  to  look  after 
them  both,  but  the  "A's"  and  "B's"  would  not  consent 
to -having  anything  put  in  front  of  them  to  finish  the 
Southern  lines,  in  which  they  had  a  very  indirect  interest. 
They  were  in  this  very  delicate  position,  that  the  conces- 
sion from  the  Government  covered  the  whole  of  the  lines, 
and  it  wouid  be  very  unwise  to  raise  the  question  of  their 
separation. 

The  Chairman  then  moved  the  resolutions,  which  were 
seconded   by   Sir  Cyprian   Bridge. 

In  reply  to  a  question,  the  Chairman  said  that  the 
directors  held  proxies  in  favour  of  the  scheme  as  follows  : 
Of  the  "  A "  Debenture  holders  the  three-quarters  majority 
required  was  £221,055,  and  they  held  proxies  in  favour  of 
the  scheme  amounting  to  £228,400.  The  position  of  the 
"li"  Debenture  proxies  was  even  stronger.  As  against 
£329,078  representing  the  necessary  three-quarters  majority 
they  had  received  proxies  in  favour  representing  £364,620. 
These  figures  were  after  deduction  of  £500  "A"  bonds  and 
£3,450  "B"  bonds  for  which  proxies  had  been  withdrawn. 

The  resolution  was  then  put  to  the  "A"  Debenture 
liolders  and  carried  unanimou.sly,  and  on  it  being  put  to 
the  "  B "  Debenture  holders  it  was  carried  on  a  show  of 
hands  by  seventeen  to  three. 

The  proceeding.s  then  terminated. 


HENDERSON'S  TRANSVAAL  ESTATES,  LTD. 

The  or<linaiy  geneial  meeting  of  Henderson's  Tran.ivaal 
Estates,  Limited,  was  held  on  July  18  at  River  Plate  House, 
E.C.  Lord  Oranmore  and  Browne  presided,  and,  in  moving 
the  adoption  of  the  report,  first  dealt  with  the  accounts, 
and  pf>inte<l  out  that  sundry  debtors  showed  a  decrease  of 
£125,619,  due  to  the  carrying  out  of  the  Daggafontein 
scheme,  by  which  the  loan  to  the  Daggafontein  Gold  Mining 
Company  was  extinguished.  The  item  "  Stocks  and  «hares 
at  cost  "  wan  incrciised  by  £76,057,  which  was  primarily 
due  to  the  completion  of  the  Daggafontein  scheme,  less  the 


amount  received  in  respect  of  shares  which  had  been  realised 
at  a  profit  during  the  year.  The  figure  of  £345,529  included 
the  Company's  inteiesLs  in  the  three  Daggafontein  com- 
panies, the  Delagoa  Bay  Development  Corporation,  Tweefon- 
tein  Colliery,  the  Cement  Company,  and  holdings  in  Rand 
gold  mining  shares.  Of  the  total  of  £345,529,  at  which 
the  stocks  and  shares  stood  in  the  Company's  books  at 
March  31  last,  stocks  representing  £314,549  were  quoted  and 
£30,980  were  unquoted,  but  the  latter  figure  included  their 
interest  in  the  Cement  Company.  At  July  10  the  value  of 
the  quoted  stocks  and  shares  exceeded  the  figure  at  which 
they  appeared  in  the  Compajiy's  books  by  nearly  £150,000. 
The  result  of  the  year's  working  was  a  profit  of  £33,363,  as 
again.st  £25,317  for  the  previous  year. 

Stronger  Financial  Position. 

He  felt  convinced  that  shareholders  would  regard  this 
as  most  satisfactory.  The  financial  position  of  the  Company 
was  considerably  stronger  than  at  the  close  of  the  last  finan- 
cial year,  the  total  of  the  liquid  resources  represented  by 
short  loans  and  cash  being  practically  the  same,  while  no 
less  than  £92,000  was  invested  in  Treasury  bills  and  War 
Loan,  which  were  equivalent  to  cash.  The  dividends 
reoeived  from  the  Tweefontein  Colliery  were  still  niain- 
tained^namely,  25%  on  the  Ordinary  shares  and  10%  on 
the  Preference  and  Participating  shares.  There  was  every 
indication  of  an  expansion  of  the  coal  trade  of  the  Trans- 
vaal, and  there  was  goixl  reason  to  anticipate  that  the  profits 
of  the  colliery  would  be.  maintained  at  their  present  high 
level.  It  had  l)een  decided  to  proceed  with  the  opening  up 
of  a  further  area  of  about  2,000  acres  on  the  same  property, 
on  which  the  coal  seam.s  had  already  been  proved  by  means 
of  a  shaft  and  boreholes.  The  results  had  proved  to  be  quite 
up  to  expectations,  both  as  regarded  the  thicknese  of  the 
seam  and  the  calorific  value  of  the  coal.  Arrangements  had 
been  made  with  the  South  African  railways  by  which  a  con- 
tract had  been  secured  for  the  supply  of  coal  to  the  rail- 
ways at  a  satisfactory  price.  Since  he  last  had  the  pleasure 
of  addressing  the  sh.ireholders  interest  in  gold-mining  circles 
had  been  concentrated  on  that  portion  of  the  Witwatersrand 
known  as  the  Tar  East  Rjuid.  The  exceedingly  good  returns 
shown  by  the  Mod<lcrfontein,  Geduld,  and  Brakpaii  mines, 
and  the  encouraging  development  results  of  the  Springs 
Mines,  further   tended   to  focus  attention  on  this  district. 

Future  of  the  Daggafo  ntein. 

Ho,  thought  they  cuuld  all  congratulate  theniRelves  on  the 
very  satisfactory  arr.ingement  for  the  development  of  Dagga- 
fontein which  had  resulted  from  the  negotiations  started  in 
the  spring  of  last  year.  He  did  not  think  that  a  year  ago 
anyone,  even  of  the  most  sanguine  temperament,  would  : 
have  regarded  as  within  the  bounds  of  possibility  the  carry- 
ing out  oT  a  scheme  whereby  such  a  large  sum  of  money  was 
provided  for  the  development  of  the  deep-level  area,  and  the 
fact  that  this  had  been  poesible  spoke  more  than  anything 
for  the  confidence  of  those  most  intimately  acquaiuted  with 
the  development  of  this  .section  of  the  Rand  in  the  future 
of  Daggafontein.  The  main  shaft  on  the  property  had  been 
unwatered  and  the  shaft  station  cut.  The  reef  had  been 
sampled  at  six  places  round  the  shafts  the  result  being  equal 
to  8.6  dwt.  over  60  inches.  Development  had  been  started, 
but  the  directors  were  advised  that  this  wae  off  the  roef, 
and,  therefore,  no  values  were  available.  The  site  of  the 
No.  2  shaft  had  l>een  located  5,000  feet  due  west  of  No.  1 
shaft,  and  work  had  already  been  started.  It  was  ilntici- 
pated  that  during  the  session  of  the  Union  Parliament  which 
h,^d  jnst  concludexl  a  Bill  would  be  iinssed  .iniending  the 
present  Gold  I^avv  so  as  to  enable  tlie  areas  of  the  East 
Rand  and  other  similar  areas  to  be  exploited  in  the  most 
economical  manner,  but,  unfortunately,  the  Ii<'gislature  closed 
its  8<'Ssion  witlinut  coming  to  any  decision. 

The  Dividend. 

With  regard  to  agriculture,  at  the  end  of  the  financial 
year  the  Company  had  89  tenants,  as  against  93  at  March  31, 
1915.  It  had  Ix'cn  suggested  to  the  board  that,  in  addition 
to  the  declarati(m  of  a  dividend  of  5%  for  the  year,  tlie 
directors  might  l>e  aide  to  propose  the  payment  of  a  bonus 
of  5%,  but  they  had  not  seen  their  way  to  adopt  this  sug- 
gestion. If  they  were  to  reap  the  benefits  secured  under  tlie 
arrangement  which  ha<l  been  come  to  for  the  ojicning  up 
of  tho  ])aggafontein  mine;  if  they  were  to  equip  iuul  bring 
to  a  jiroducing  stage  Twoefontedii  No.  1  area;  and  if  they 
were  to  leave  themselves  with  sufficient  capital  to  participate 
in  other  schemes  for  the  <levolopment  of  further  interests  of 
the  Company  in  South  Africa,  it  was  c.s.tential  that  they 
should  jiiaintain  a  eti-ong  financial  position,  which  aloiw 
would  enable  the  Company  satisfactorily  to  continue  a  pro 
gressive  policy. 

Mr.  W.  L.  Castleden  (Managing  Director)  secondivd  the 
motion,  which  was  carried  unanimously. 
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A.  GOERZ  AND  COMPANY,  LIMITED. 

Thk  annual  meeting  o£  sliareholders  in  A.  Goerz  and  Com- 
pany, Limited,  was  held  at  Johannesburg  on  June  16,  Mr.  H. 
Newhouse  presiding. 

In  the  course  of  his  remark.s  the  Chairman  said  : — 
It  is  a  source  of  keen  .satisfaction  in  more  than  one  way 
that  the  Rand  gold  mining;  industry  has  continued,  in  spite 
of  the  War,  not  merely  to  m.-untain  its  output  during  1915, 
but  to  substantially  increa.5o  it,  and  at  the  same  time  to 
prepare  for  further  expansion.  Our  group  of  mines,  you  will 
be  glad  to  know,  has  contributed  much  more  than  its  full 
share  to  this  increased  output,  and  I  am  confident  that 
further  progress  will  be  made  by  us  in  the  current  year. 
Before  dealing  in  detail  with  the  position  of  the  properties 
in  which  we  are  chiefly  interested  I  propose  to  run  through 
the  chief  items  of  the  accounts.  You  will  observe  that  a 
profit  of  £38,602  was  made  last  year,  compai-ing  with  a  loss 
of  £295  for  the  previous  year.  The  improved  result  is  due 
on  the  one  hand  to  an  ini  ivase  from  £4,968  to  £30,818  in 
oirr  realised  profit  on  sale  of  sljareholdings,  and  from  £19,610 
to  £30,054  in  our  revenue  from  dividends  and  interest;  while, 
on  the  other  hand,  it  was  po.^sible  to  further  reduce  our 
general  expenses,  the  total  for  the  year  being  £24,488,  as 
compared  with  £28,231  for  1914  and  with  £39,321  for  1913. 
After  allowing  for  a  debit  balance  of  £19,919  brought  for- 
ward from  1914,  we  carry  forward  a  balance  of  profit  of 
£18,683  to  the  present  year. 

Futnie  Viewed  with  Confidence. 
There  is  good  reason  to  Imik  into  tlie  future  with  con- 
fidence, seeing  that  henceforward  our  revenue  from  dividends 
is  likely  to  be  considerably  enhanced  ;  and  in  this  connection 
I  may  say  that  the  diviJJeiuls  and  interest  item  irv  the  pre.'ent 
accounts  does  not  include  the  mining  dividends  declared  in 
December  last,  as  they  only  become  payable  in  the  new  year. 
At  the  same  time  shareholders  should  not  assume  from  this 
or  from  the  reference  to  the  aggregate  value  of  our  share- 
holdings made  in  the  annual  report  that  the  Company  will  be 
in  a  position  to  resume  the  payment  of  dividends  in  the 
immediate  future.  I  wi.sh  to  remind  you  that  our  foi-mer 
practice  was  to  write  down  each  individual  shareholding  to 
the  market  value,  if  that  was  below  cost.  Since  1910  our 
position  has  not  been  sufficiently  prosperous  to  enable  us  to 
carry  out  this  practice,  and  consequently  we  still  have  con- 
siderable depreciation  on  certain  shareholdings,  for  which  it 
will  be  necessarj'  to  provide  in  some  manner  before  we  can 
resume  the  pajnnent  of  dividends.  You  will,  no  doubt,  also 
agree  with  me  that  it  is  very  desirable  for  the  Company, 
especially  in  these  times,  to  .strengthen  its  position. 

The  Far  East  Rand. 
The  general  confidence  in  these  fields  is  also  indicated  by 
the  interest  now  being  displayed  in  the  Far  East  Rand. 
Your  Company  is,  of  course,  particularly  interested  in  this 
area  through  the  Geduld  Proprietary  Mines  and  the  Modder- 
fontein  Deep  Levels.  It  is  due  to  these  two  mines  that  the 
output  of  gold  from  the  properties  of  the  group  has,  at 
£1.607,773,  been  practically  doubled  during  the  year  under 
review. 

Progress  ol  the  Modder  Deep  Company. 
The  ilodderfontein  Deep  has  continued   to  make  progress 
in  every  direction.     After  the   mill   had    been    running   only 
seven  months  the  Consulting  Engineer  was  able  to  recommend 
and  increase  the  plant  by  10  stamps  and  accessories,  bringing 
it  to  a  capacity  of  40.000  tons   jier  month.     The  additional 
plant  was  started   10   d.ays   ago.    or   well  in  advance   of     the 
scheduled    time — a    record   which    is  particularly  noteworthy 
in  view  of  the   state   of   war  and  the   consequent    shipping 
difficulties.     The  original   plant  has  become  more  and  more 
efficient.     The  working  profit  has  averaged  over  a  sovereign 
a  ton,   while   costs  have,  as  I  anticipated,  continued  to  de- 
crea.se,  the  May  figure  being  only  16«.  Id.   per  ton.       It  is 
reasonable  to  anticipate  a  further  decrease  in  the  costs  per 
ton  when   the  new  plant  has  had   time  to   settle   down  and 
the  full  e.vtra  tonnage  expected  is  obtained.     If  this  expecta- 
tion is  realised  the  profits  per  ton  should  increase  more  than 
proportionately.     The  profits   earned  were  such  that  a  first 
dividend  of  10  per  cent,   was  declared  after  only  six  months' 
work.     The  two  dividends  declared  last  year  totalled  35%, 
while  the  day  before  yesterday  the  board  declared  the  third 
^dividend — being  in  respert  of  the  first  half  of  this  year — of 
k30%.       The   development  of  the  mine   continues    to    reveal 
lexcellent  results.     The  summation  of  the  ore  reserves  at  the 
rend  of  last  year  showed  an  increase  of  220,000  tons  and  an 
k improvement   in   value  of  0.3   dwt.   per  ton  over  a  stoping 
ridth   which  was  4  inches  greater  than  at  the  end   of   1914. 
[Since  then  the  disclosures  have  continued  to  be  satisfactory, 
rihe  960  feet  .'sampled   in  the  first   quarter  of  this  year  giving 
tan  average  assay  valne  of  9.9  dnt.  over  52.2  inches,  a  value 
jt.irhich  has  been  more  than  maintained  since  that  date. 
Extension  of  the  Gednld's  Plant. 
The  303,440  tons  of  ore  crushed  by  the  Geduld  Proprietary 
[Mines  was  ncarlv  25%   more  than  in  1914,  and  the  working 
Lprofit  of  £141.410  showed   an  improvement  of   £44.443.     A 
[•mall  decrease  in  yield  was  much  more  than  counterbalanced 
tile  decrease  in   working  costs  of  28.   lO.lrf.   per  ton  to 


21.S.  6.8rf.  per  ton.  Had  it  not  been  for  the  effects  of  the 
War  the  costs  would  naturally  have  shown  a  still  greater 
reduction.  During  the  first  five  months  of  this  year  the 
working  profit  earned  totalled  £68,505,  while  the  costs  have 
averaged  22.?.  1.5(1.  iier  ton  milled.  These  profits  have  enabled 
the  Company  to  continue  the  payment  of  dividends  at  the 
rate  of  10%  per  annum  and  retain  a  substantial  surplus  for 
capital  expenditure.  The  ample  supply  of  native  labour  not 
only  enabled  the  mill  to  be  kept  going  at  its  full  <:apacity, 
but  made  it  possible  to  increase  develojiment,  so  that  the 
Consulting  Engineer  was,  in  September  last,  able  to  recom- 
mend the  enlargement  of  the  plant  to  a  capacity  of  40,000 
tons  monthly.  The  funds  necessary  for  this  are  available ; 
they  have  been  provided  in  part  by  the  profits  over  and 
above  the  amount  paid  in  dividends,  and  in  part  by  tho 
exercise  by  your  Company  of  the  option  over  47,500  shares 
at  25,«.  per  share  which  fell  due  in  June  of  last  year.  In- 
I  identally,  it  may  be  well  to  point  out  that  the  cost  of  the 
extension  could  have  been  somewhat  reduced  if  it  had  not 
been  the  desire  to  lay  it  out  in  such  a  manner  as  to  make 
still  further  extensions  easy  of  execution.  It  is,  of  course, 
too  early  to  say  when  these  will  be  taken  in  hand.  Work  in 
connection  with  the  present  increase  of  plant  is  proceeding. 
Owing  to  delays  consequent  upon  the  War  the  additional 
stamps,  &c.,  will  not  be  dropped  quite  as  early  as  I  had 
hoped,  but  they  are  still  expected  to  be  in  operation  before 
the  end  of  this  year,  though,  of  course,  under  present  cir- 
cumstances it  is  difficult  to  be  positive  on  this  point.  It  is 
hardly  necessary  to  say  it  is  anticipated  that  the  profits 
will  show  a  very  material  increase  when  the  new  jjlant  ia 
put  into  commission,  not  only  because  of  the  larger  tonnage 
to  be  dealt  with,  but  also,  I  trust,  owing  to  a  substantial 
decrease  in  working  costs.  The  effect  of  the  incre;used 
development  footage  was  that  the  ore  reserves  at  the  end  of 
1915  were  200,000  tons  higher  than  at  the  end  of  the  preced- 
ing year.  They  totalled  2,100,000  tons  of  an  average  value 
of  7"7.  dwt.  over  a  stoping  width  of  59i  inches.  Develop- 
ment continues  to  be  energetically  prosecuted  in  all  sections 
of  the  mine. 

Princess  Estate. 

As  regards  the  Princess  Estate,  the  hopes  I  entertained 
last  year  of  an  impravement  in  results  have  unfortunately 
not  materialised.  The  working  profit  for  the  year  was  only 
£846.  The  point  has  now  been  reached  when  it  becomes 
necessary  to  consider  the  possibility  of  such  a  decrease  in 
the  ore  reserves  as  to  make  it  not  feasible  to  continue  crush- 
ing operations.  An  attempt  to  remedy  this  state  of  affairs 
would  involve  the  nrovision  of  a  large  amount  of  money, 
totalling  over  £150,000.  It  is  obviously  out  of  the  question 
to  raise  any  such  sum  under  present  'circumstances,  conse- 
(juently  the  Company  has  had  to  decide  to  curtail  develop- 
ment operations  still  further  in  order  to  avoid  any  frittering 
away  of  monev.  Work  on  this  basis  can  be  continued  for 
some  time  to  come.  Whether  in  the  interval  circumstances 
may  change  for  the  better  remains  to  be  seen,  but  it  would 
certainly  be  premature  to  abandon  all  hope  of  improvement. 
Mexican  Interests. 

The  political  unrest  in  Mexico,  from  which  our  interests 
there  have  suffered  .so  long,  has  continued  in  an  accentuated 
form.  At  our  chief  interest,  the  La  Fe  Mine,  pumping  has 
continued  steadily,  but  the  resumption  of  active  operations 
cannot  yet  be  recommended,  owing  to  the  political  conditions 
in  the  neighbourhood  of  the  property  and  the  necessity  for 
first  seeing  that  supplies  can  be  regularly  secured  and  trans- 
ported to  the  mine.  Meanwhile  we  have  the  satisfaction  of 
knowing  that  the  Company's  plant  is  undamaged  and  ready 
to  be  started  up  at  short  notice  when  the  general  conditions 
permit,  and  that  the  price  of  silver,  which  will  be  the  chief 
product,   has  considerably  advanced. 

The  report  and  accounts  were  adopted,  and  the  retiring 
directors,  Mr.  Joseph  Temperley  and  Count  Jean  d'Aygues- 
vives,   were  reelected. 

RAND  MINES,  LIMITED. 

{Incorporated  in  the  Traits vool.) 
The  twenty-first  ordinary  meeting  was  held  on  June  21  in 
Johannesburg,  Mr.  E.  A.  Wallers  presiding. 

The  Chairman  said  :  Gentlemen, — As  is  our  custom,  we 
will  first  consider  the  essential  features  of  the  financial 
results  obtained  by  the  Company  during  last  year.  The 
profits  amounted  to  £886,355,  a  decrease  compared  with 
the  previous  year  of  £279,895.  This  decrease  is  chiefly 
due  to  the  reduction  in  dividends  received  on  shareholdings, 
which  amounted  to  £868,539,  compared  with  £1,131,526  in 
1914.  Smaller  dividends  were  declared  by  the  Crown  Mines, 
Limited  Ferreira  Deep,  Limited,  Nourse  Mines,  Limited, 
Robinson  Gold  Mining  Company,  Limited,  Ro.se  Deep, 
Limited,  and  the  Village  Main  Reef  Gold  Mining  Company, 
Limited  in  addition  to  which  there  were  no  bonus  distribu- 
tions suf  h  as  were  made  by  the  Robinson  and  Ferreira  Com- 
panies in  1914,  which  sw'elled  the  receipts  for  that  year. 
The  most  important  reduction  is,  of  course,  in  the  dividends 
on  our  large  holding  of  Crown  Mines  shares,  which  amounted 
to  65%,  compared  with  85%  in  1914.  Inci-ea.sed  receipts 
were  obtained  from  the  Citv  Deep,  which  declared  10%  more 
than    during   1914;    Geldenhuis   Deep,  li%    more;    Modder- 
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fontein  B,  an  increase  of  12^-%  ;  and  New  Modderfontem,  an 

increase  of  2i%.     Our  revenues  from  reservoirs    "'terest  and 

exchanfie,    &?.,    showed    a   net    decrease   of    £7,256     chiefly 

accounted   for  by  the  falling  off  In  revenue  froni  the  reser-. 

voirs,  there  having  been  a  reduction  in  the  dera arid  for  w-ater 

during   the    year.     Two    dividends  of    80%    each     absorbing 

together    £850,398,    were    declared     and    after    aUowmg    for 

PU  m^   invested    in   property   and    shares   during    the   year, 

1    c\i.'vT'ward   miail.n.l'nated    £320.289,   compared- with 

£339' 103  brought  forward   from  1914.     The  balance  earned 

forward   reprefents   the   net   cash   position   °f    the    Company 

on  Januai-y   1   last.     The  total  distributions   that   have   been, 

made    to   ihareholders    of    this    Company    now    amount     to 

£12  141  745.     Administration  costs,  taxes,  depreciation,  iScC, 

at   £40.857,  are  practically  the  same  as  last  year. 

Interests  Acquired  in  the  East  Rand  Districts. 

As   I   have   just   indicated,   the  net   amount   invested    for 

the  vear  was  £54,805,  of  which  £5,210  represents  the  sum 

spen't    in    acquiring    and    maintaining    interests    other    than 

shares,   less   depreciation   and   sales   of   property     whilst   the 

balance  of  £49,595  is  the  amount  spent  on  purchases  of  the 

shares  detailed  in  the  directors'   report,  less  the  book  value 

^fXres  sold.     In  completing  this  bnef  exaininat.on  of  your 

balance  sheet.  I  would  draw  your  attention  to  the  fact  that 

we  have  acquired  a  half  share  m  862  niining  claims  on  the 

Farm    "Vo^elstruisbult"    in    the    far    East    Rand    district. 

This  farm  Hes  to  the  south  of  Daggafontein,  where,  as  you 

know,    active    development  .operations    have    been    restarted 

iust     lately     by     the    reconstructed     Daggafontein     Mine», 

Limited     in   which     I    may   add,    we   have    also   acquired    a 

s'^rstala    intl-est 'since  th^^ 

last  vear  we  also  purchased  a  modest  shareholding  in  the 
GeduIdPrlprietar/ Mines,  Limited,  and.the  Modderfonte.n 
Deep  Levelf,  Limfted,  at  prices  which  to-day  ^  J°^ /.f '^^^ 
factory  profit.  Your  entire  share  assets  now  stand  m  the 
boote  at  £4  091,345,  but,  as  you  are  well  aware,  they 
represent  a  very  much  larger  figure  at  to-day's  market  prices. 

Operations  o!  the  Companies. 

Reviewing  in  bulk  the  operations  °i  t''%h°"'!^asf  ye°a?\' 

^d'^at^ih^-ss^S  ^;^  ^::"iJ^^'o{^^ri 

tre^thlnt  1914.^The  total  |"^3^, -^^^Xg^tsfs 
at    £13  427,574,    an    increase   of    £b8b,U^/.        *  H-  zi  7.7 

were,  bowe'yer.'lB...  Id.  per  ton  milled,  an  increase  of  4.7rf^ 
per  ton,  whilst  the  working  profits  were  ^f 422.658  a 
decrease  of  £69,365,  the  working  profit  having  laUen 
U.  0.1(1.  per  ton. 


Ore  Reserves  at 

I  will  now  give  you  the 
of  these  Companies,  exceptin 
son  Gold  Mining  Company  ■ 


December  31,  1915. 

estimated   ore  reserve   position 
,g  only  the  figures  of  the  Robin- 


Estimatei^ 

Value  over 

StopinK 

Width 

Dwt. 

8.75 

8.15 

5.2 

6.1 

5.7 

9.5 

7.1 

6.6 

8.3 

6.25 

6.1 

5.5 


Conip.iny 

Modder  B  ••■  

*New  Modderfontein  ... 

Rose    Deep  •••  

Gpldenhuis  Deep  

*Nourse    Mines  

City   Deep  ■•■  

Village  Main  Reef  

Village  Deep      ...  

tFerreira    Deep  

Crown  Mines     

Bantjes  Con.       ...  

Durban-Rood.  Deep  

Total     37,169,680 

*Ore  reserves  at  June  30,  1915. 
t  Ore  reserves  at  September  30,  1915. 
ThP  above  excludes  the  ore  reserves  of  the  Robinson 
Gold  Mniing  Company,  Limited-viz.,  983,300  tons  of  un- 
determined value.  Assuming  that  these  values  are  on  the 
wh  le  oWained  when  the  rock  is  Btoped^nd  -H^^tbe^  -  J 
,„l,io  nf  these  ore  reserves  would  be  approximately 
p1ifi?6  000      Last  year  there  was  a  steady   increase  in  the 

as  in  a  very  satisfactory  state. 

Abnormal  Working  Conditions. 

In  summarising  the  S-e^l  effect  of  the  abnormal  work^ 
c  conditions  upon  the  activities  of  this  industry 
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BRITISH    EQUITABLE 

ASSURANCE    COMPANY,    LTD. 

of  business : — •  ,   -  i_        i. 

1      Life  Assur.nck  of  every  description,  including  the  grant  of  Investoent 

Policies  securing  guaranteed  benetits 
2.     INSUKANCBS  for  the  Replacement  of  Capital  on  the  expuy 

certain. 
8.     FiEE  Insurance. 

4.  Burglary  Insurance. 

5.  Domestic  Servants'  Insurance. 

6.  Personal  Accident  Insurance. 

7.  Insurance  against  Sickness. 

8.  WoEKMEN's  Compensation. 

9.  Third  Paett  Insurance. 

SECURITY. 

The  British  Equitable  offers  Ample  Security,  namely :-    ^^^  ^^^ 

Subscribed  Capital  (of  which  £34,500  has  been  paid  up)    •_•••••"••_"•••••  ^~559;544 

Life  Assurance  Fund £45,763 

FiKB,  Accident  and  General  Fund ■■" £2,513 

Employees'  Liability  Fund    '' £199,751 

Revenue    exceed  £4,630,000 

Head  Office:  1,  zl^ToUEiS-SiiST  PLACE,  LONDON.  E.G. 

Branches  at  Birmingham,  Bristol,  Leeds,  Liverpool,  Manch, 


stcr  and  Nottingham. 
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to  me  that  the  outstanding  feature  is  this  :  that  our  mines, 
because  of,  and  only  because  of,  the  fact  tliat  behind  our 
activities  is  the  British  Navy,  liave  continued  to  pour  an 
uninterrupted  stream  of  gold  intn  the  coffers  of  the  Bank  of 
England,  and  London  remains  the  free  gold  market  of  the 
world.  It  is  true  that  these  results  have  been  achieved 
by  means  of  a  vastly  increased  working  expenditure,  and  I 
propose  to  put  a  few  facts  bef  jre  you  indicating  the  manner 
in  which  this  matter  affected  the  profit  results  of  the  Com- 
panies in  which  you  are  vitally  concerned.  The  very  large 
increase  in  the  cost  of  stores  and  materials  is,  of  course,  due 
in  a  great  measure  to  the  disorganisation  of  the  freight 
market  and  the  fabulous  rates  now  ruling  in  that  connection. 
Careful  estimates  show  that  the  increase  in  working  costs 
due  to  higher  cost  of  stores  and  materials  amounts  to  9cl. 
per  ton.  or,  in  other  words,  on  the  tonnage  milled  by  the 
mines  of  our  group,  a  total  additional  cost  of  approximately 
£345.000  for  twelve  months.  In  addition  to  this,  we  have 
to  remember  that  the  necessity  of  having  largel.y  increased 
reserve  supplies  to  meet  emergencies  has  led  to  the  gradual 
accumulation  by  our  mines  of  storks  much  in  excess  of  those 
carried  in  normal  times.  Prior  tj  the  War  our  Companies 
held  stocks  to  the  value  of  £163,000,  whilst  at  the  end  of 
last  year  our  stores  had  increased  to  a  value  of  £457,000, 
being  an  increase  in  cash  locked  up  of  £294,000.  Another 
factor  in  our  increased  expenditure  is  that  the  cost  of  realis- 
ing our  gold  is  very  much  greater  owing  to  the  enhanced 
freight  and  insurance  charges.  It  now  costs  us  nearly  Is. 
per  fine  ounce  more  than  prior  to  the  War;  or,  in  other 
words,  an  additional  cost  for  twelve  months  for  our  group 
of  mines  of  £153,000.  Further,  we  have  to  meet  a  tem- 
porary increase  in  taxation.  The  Government  imposed  last 
year  a  special  War  levy  of  £500.000  on  the  profits  of  the 
industry  in  addition  to  the  profits  tax  payable  under  the 
Mining  Taxation  Act,  and,  I  regret  to  say,  have  found  it 
necessary  to  reimpose  a  similar  special  levy  this  year.  Of 
the  £500,000  imposed  last  year  the  Companies  of  our  group 
provide  approximately  £237,000,  or  47^%.  I  now  beg  to 
move  the  adoption  of  the  report  and  accounts  for  the  year 
ended  December  31,  1915. 

Mr.    R.  W.    Schumacher  and   Sir   S.   Neumann   were   re- 
elected to  the  board  and  the  auditors  were  reappointed. 


CITY  DEEP,  LIMITED. 

{Incorporated  in  the,  Transvaal.) 
The  fifteenth  ordinary  general  meeting  was  held  on  June  16 
in  the  board-room,  Corner  House,  Johannesburg.     Mr.  E.  A. 
Wallers   presided. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  On  this  occasion  it  is  a  pleasure  to  place  on 
record  that  there  has  been  a  further  and  even  more  marked 
improvement  in  every  direction,  and  that  our  operations 
during  1915  have  resulted  in  a  very  much  larger  profit  than 
anrthing  that  has  been  previously  realised.  The  tonnage 
milled  for  the  year  was  677,200,  or  practically  172,000  tons 
more  than  in  the  previous  year.  The  yield  obtained  was 
38.^'.  111.  per  ton,  a  figure  showing  some  slight  increase,  and 
the  working  costs  at  Ids.  Scl.  per  ton  show  a  sub- 
stantial reduction  of  Zs.  per  ton,  which  is  an  especially 
gratifying  feature  when  it  is  remembered  how  heavy  are 
the  additioirs  to  working  expenditure  due  to  the  War.  The 
result,  therefore,  of  these  operations  has  been  that  the  t-otal 
working  profit  for  last  year,  including  that  from  the  treat- 
ment of  accumulated  slimes,  was  £621,108,  being  in  round 
figures  an  increase  of  £216,000  over  the  record  established 
in  the  year  prior  to  the  one  that  we  are  reviewing.  The 
native  labour  supply  has  been  good,  and  extensive  improve- 
ments in  underground  and  surface  arrangements  and  gene- 
rally improved  organisation  have  produced  these  results. 
Financial  Aspect  of  the  Yeai's  Operations. 

I  will  first  review  just  briefly  the  financial  aspect  of  last 
year's  operations.  As  you  will  see  from  your  working 
expenditure  and  revenue  account,  the  working  profit,  includ- 
ing that  from  accumulated  slimes,  of  £621,108,  to  which  I 
have  just  referred,  was  increased  by  the  addition  of  the 
difference  between  sundry  items  of  revenue  and  expenditure 
to  £624,632,  which  amount  was  carried  to  appropriation 
account  and,  together  with  the  balance  brought  forward  at 
the  beginning  of  1915  of  £140,147,  gave  us  a  total  amount 
available  on  that  account  of  £764,779,  which  was  dealt  with 
in  the  following  manner  ; — Two  dividends  of  together  33J% 
were  distributed  during  the  year  and  absorbed  £421.875,  the 
net  expenditure  on  capital  account  was  £35,770,  annuity  paid 
to  Government  in  connection  with  our  undermining  rights 
£6,560,  and  Government  taxes  £93,626.  The  balance  un- 
appropriated and  carried  forward  to  the  beginning  of  this 
year  was  £206,948,  of  which  £136.455  was  actual  cash,  the 
remainder  being  represented  by  storee  and  materials  and 
other  cash  assets.  The  amount  invested  in  stores  and 
materials  is,  as  you  will  see,  very  much  larger  than  is  usual, 
but  the  wisdom  of  strengthening  the  position  as  much  as 
possible  will  be  at  once  apparent  to  you  under  the  circum- 
stances. I  think  that  these  figures  I  have  just  put  before 
you  sufficiently  clearly  indicate  the  strength  of  your  finan- 
cial position.  As  regards  the  capital  expenditure  for  last 
year,  you  will  have  seen  the  details  in  the  reports  in  your 
possession.       For  the   curi^ent   vear  we   shall   be   concerned 


chiefly  with  the  expenditure  necessary  to  complete  the 
Butters  filter  and  other  necessary  alterations  to  the  treat- 
ment plant,  amounting  in  all  to  approximately  £40  000 
Other  expenditure  which  may  also  be  incurred  during  the 
year  is  in  the  completion  of  the  votes  authorised  in  connec- 
tion with  the  conversion  and  electrification  of  the  south 
io^^^  .^'  """•  *'''^  expenditure  will  be  approximately 
iAJ  OUO.  As  you  will  have  realised,  the  surplus  funds  in 
hand  at  the  end  of  last  year  were  more  than  ample  to 
meet  this  expenditure. 

Satisfactory  Ore  Reserve  Position. 

The  ore  reserve  position  is  highly  satisfactory,  the  total 
tonnage  of  payable  ore  Ixiing  just  under  3,000,000  tons  of 
an  average  value  of  9^  dwt.  The  tonnage  in  reserve  shows 
an  increase  when  compared  with  1914  of  466,000  tons,  and 
thei-e  is  a  fractional  decrease  in  value,  mainly  on  account  of 
the  uiclusion  in  the  reserve  of  a  substantial  quantity  of  low- 
grade  but  payable  Main  Reef.  We  will  now  consider  in 
some  detail  the  development  operations  that  took  place  during 
the  period  we  are  reviewing.  As  you  will  have  observed 
from  a  study  of  the  reports,  the  total  development  footage 
for  1915  of  27,301  feet  showed  an  appreciable  increase  when 
compared  with  the  previous  year.  Particularly  satisfactory 
IS  this  increase  in  view  of  the  fact  that  we'  were  unfor- 
tunately not  able  to  sink  either  of  the  main  incline  shafts, 
and  therefore  had  no  new  levels  to  open  up.  I  would  add 
here,  however,  that  since  the  beginning  of  this  year  No.  1 
incline  was  started  on  the  13th  level,  and  now  "has  nearly 
reached  the  horizon  of  the  14th  level.  Further,  the  new 
main  hoist  at  No.  2  incline  shaft,  arrived  after  much 
delay,  has  been  erected,  and  I  am  very  glad  to  say  started 
working  within  the  last  few  weeks.  Apart  from  a  few 
minor  rearrangements,  there  is  nothing  to  prevent  us  going 
ahead  as  rapidly  as  possible  with  the  sinking  of  these  two 
inclines,  and  the  anxiety  that  we  have  sometimes  felt  in 
this  connection  will  soon  be  a  thing  of  the  past.  Returning 
now  to  last  year's  development  operations,  we  continued  to 
open  up  very  valuable  ore  on  the  Main  Reef  Leader  in  all 
the  upper  level  drives,  i.e.,  levels  2  to  5  inclusive.  This 
ground  has  been  wonderfully  consistent,  and  indeed  we  take 
it  as  a  matter  of  course  in  that  locality  to  develop  nothing 
but  very  high-grade  ore  month  after  month.  The  develop- 
ment of  the  intermediate  levels — namely,  6  to  9  inclusive — 
is  practically  completed  and  the  major  portion  of  the  ore 
has  been  sloped.  As  regards  the  bottom  levels — namely, 
10  to  14  inclusive — while  we  do  not  find  such  rich  ore  here 
as  is  contained  in  the  levels  2  to  5  to  which  I  have  referred, 
yet  the  values  are  satisfactory  and  the  percentage  of  pay- 
ability is  high.  An  encouraging  feature  is  the  good  grade 
of  the  ore  that  we  have  encountered  in  the  bottom  levels  in 
the  neighbourhood  of  No.  1  shaft.  The  possibilities  of  the 
South  Reef  have  not  been  lost  sight  of,  and  in  one  or  two 
places  where  we  have  done  just  a  little  work  on  this  reef 
we  have  met  with  quite  encouraging  values.  In  view,  how- 
ever, of  the  consistently  payable  nature  of  the  Main  Reef 
Leader,  upon  which  the  bulk  of  our  work  is  concentrated, 
the  time  is  not  ripe  to  launch  out  on  any  extensive  develop- 
ment policy  in  regard  to  the  South  Reef. 

This  Year's  Work. 

To  complete  my  review  I  will  now  refer  shortly  to  the 
results  that  have  been  obtained  since  the  commencement  of 
the  current  year.  The  position  is  that  the  tonnage,  profits, 
and  working  costs  show  an  improvement  still  greater  than 
those  obtained  during  the  year  I  have  just  been  considering, 
and  we  are  safe  in  assuming  that  the  dividend  distributions 
for  this  year  will  show  a  satisfactory  increase  on  the  amount 
distributed  last  year.  For  the  current  half-year  a  distri- 
bution of  22^%  has  been  declared.  It  has,  of  course,  to  he 
borne  in  'mind  that  the  Union  Parliament  has  reimposed 
upon  the  industry  the  special  war  levy  of  £500,000.  The 
average  tonnage  milled  per  month  for  the  five  months  ended 
May  31  last  is  61.540  tons,  the  average  monthly  profit  is 
approximately  £60,000,  and  the  average  w-orking  costs  are 
19.S.  9f/.  per  ton.  Development  operations  continue  to  expos© 
good  values. 

The  management  of  the  mine  remains  in  the  able  hands 
of  Mr.  Percy  Sherwell.  under  the  guidance  of  your  Consult- 
ing Engineer,  Mr.  E.  H.  Clifford.  To  these  gentlemen  and 
to  the  statt  and  employees  generally,  W'ho  have  given  loyal 
service  throughont  the  year,  the  greatest  credit  is  due  for 
the  excellent  results  that  have  been  obtained. 

I  now  beg  to  move  the  adoption  of  the  reports  and 
accounts  for  the  year  ended  December  31,  1915. 

The  reports'and  accounts  were  adopted. 

VILLAGE  DEEP,  LIMITED. 

([ncorporatiil    in    the    Transvaal.) 
The  sixteenth  ordinary  general  meeting  was  held  on  June  19 
in  the  board-room.  Corner  House,  Johannesburg,  Mr.  H.  C. 
Boyd  presiding. 

The  Chairman  said  :  Gentlemen, — During  the  past  year, 
with  which  the  report  and  accounts  before  you  deal,  owing 
to  the  weighting  up  of  the  stamps  and  the  small  extension 
of  the  slimes  plant  we  were  enabled  to  crush  622,200  tons, 
or  nearly  22,000  more  than  in  any  previous  year.  Compared 
with   1914  the  recovery   increased   by  Id.  per   ton,   in   spite 
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of  the  increased  gold  realisation  charges,  equivalent  to  4.6rf. 
per  ton,  and  the  greater  amount  of  reclamation  tonnage 
milled.  Costs  rose  by  Is.  4rf.  per  ton  owing  to  the  greater 
expenses  brought  about  by  the  War,  the  additional  expendi- 
ture on  timbering  and  rock-walling  rendered  necessary  for 
the  support  of  the  hanging  wall  at  the  increased  depths,  and 
greater  development  footage,  which  included  nearly  four 
times  as  much  incline  shaft  sinking  as  during  the  previous 
year.  The  increased  donations  to  various  war  relief  funds, 
&c.,  will,  I  am  sure,  meet  with  your  hearty  approval.  From 
the  net  profit  of  £296,411  two  dividends  totalling  £225,392 
were  paid,  and  the  taxes,  increased  to  £41,550  owing  to  the 
special  war  levy,  which  will  again  have  to  be  borne  this 
year.  Expenditure  on  equipment  was  but  small  on  balance, 
and  the  amount  carried  forward  was  increased  to  £105.546, 
of  which  £35,415  was  cash,  stores  of  the  unusually  high 
value  of  over  £52,000  being  carried  as  a  precautionary 
measure. 

Development  Results. 
In  spite  of  considerable  exploratory  work  but  little  pay- 
able South  Reef  was  disclosed,  but  results  in  the  jSIain  Reef 
Leader  were  eatisfactdry ;  some  334,000  tons,  averaging 
8.3  dwt.  per  ton,  were  fully  developed,  and  31,000  tons  un- 
payable, which  were  virtually  all  contained  in  one  block 
some  800  feet  west  of  No.  3  incline,  between  the  18th  and 
19th  levels.  In  addition,  it  was  estimated  that  the  equiva- 
lent of  348,000  tons  had  been  partially  developed  by  foot- 
wall  driving  only,  requiring  further  development  by  cross- 
cut raises  before  valuation  becomes  possible.'  The  majority 
of  this  tonnage  lies  east  of  the  shaft,  and  will  undoubtedly 
be  payable ;  of  it  67,000  tons  have  so  far  been  valued  this 
year  at  6.6  dwt.  per  ton,  and  no  unpayable  has  yet  been 
disclosed.  Allowing  for  this,  there  may  be  ."iaid  to  be  virtu- 
ally no  change  in  the  Main  Reef  Leader  reserves  as  regards' 
tonnage,  and  as  undoubtedly  at  the  moment  of  estimating 
the  reserves  the  faces  of  some  of  the  larger  blocks  on  this 
reef  were  poorer  than  before  or  since,  it  may  be  said  that 
the  fractional  decrease  in  average  value  is  more  apparent 
than  real.  In  the  South  Reef,  however,  there  was  propor- 
tionately a  material  decrease  both  in  quantity  and  value, 
owing  to  lack  of  payable  disclosures  during  the  year. 

Milling  Operations. 

During  the  current  year  an  average  of  a  little  over  52,000 
tons  have  been  milled  monthly.  Although  costs  appear  un- 
duly high,  especially  in  the  last  two  months,  and  will  certainly 
be  reduced  it  possible,  they  account  to  a  great  extent  for 
the  present  satisfactory  recovery,  which  during  April  and 
May  was  nearly  30^'.  6'1.  per  ton,  as  we  have  succeeded 
through  the  u.se  of  hand  l.ibour  for  drilling,  and  the  employ- 
ment of  additional  precautions  for  supporting  the  hanging 
wall,  in  materially  reducing  the  stope  widths  in  depth.  Costs 
have  also  had  to  cover  increased  development  a;nd  heavy 
expenditure  on  underground  equipment.  A  dividend  of  8J% 
has  just  been  declared  for  the  current  half-year,  virtually 
absorbing  the  net  earnings  for  the  period. 

Current  Year's  Work. 

Up  to  the  end  of  last  year  the  only  unpayable  ore  dis- 
closed in  the  lower  levels  of  the  mine  was  in  two  blocks  below 
♦  he  16th  level — one  e.ast  of  the  main  incline  and  one  adjoin- 
ing the  dyke  shoivn  on  the  plan  attached  to  the  import  as  coming 
from  the  South  Deep's  ground — and  in  two,  also  alongside 
that  dyke,  below  the  17th  and  18th  levels  resjiectively.  From 
the  current  year's  work  it  appears  that  this  unpayable  shoot 
will  probably  continue  to  the  21st  level,  but  considering  the 
extant  of  the  property  from  east  to  west  the  area  concerned 
is  comparatively  small,  and  development  values  elsewhere, 
east  of  the  main  incline  and  in  the  extreme  west;  have  been 
highly  satisfactory.  As  you  Avill  see  from  the  plan,  the  main 
incline  .shaft  is  well  into  the  lower  mynpacht.  At  the  end 
of  last  month  it  was  22  feet  below  the  25th  st.ation,  the 
excavation  work  of  which  is  completed,  or  at  a  vertical  depth 
of  5,090  feet,  while  the  east  and  west  development  inclines 
were  respectively  113  feet  ant\  23  feet  below  the  22nd  level. 
The  reef  has  Lately  been  intersected  in  the  (TOss-cut  from  the 
latter  incline*  on  this  level,  and  is  IS  inches  wide,  with  a 
value  of  43  dwt.  per  ton.  The  bottom  band  of  the  Leader 
has  just  been  cut  in  a  cross-cut  from  the  24th  level  over 
the  main  incline,  showing  28.6  dwt.  over  13  inches.  Although 
not  fully  cut,  this  indicates  a  satisfactory  average  value  at 
the  lowest  point  in  the  n),ine  at  which  reef  is  exposed,  and 
is  therefore  interesting.  I  am  glad  to  be  .able  to  report  that 
the  conditions  at  the  great  depth  attained  in  the  main  incline 
as  regards  ventilation.  &c.,  are  highly  satisf.actory,  thanks 
to  the  precautions  which  h.avo  been  taken.  As  the  Manager's 
report  mentions,  unremitting  attention  has  continued  to  be 
paid  to  the  vitally  important  matter  of  maintaining  good 
health  conditions  generally  imderground. 

Future  Lay-out. 

Permission  h,as  been  obtained  to  do  the  development 
necessiiry  in  the  interest  of  the  future  lay-out  of  the  ijiine 
under  Springfield  Township,  the  extension.  La  Rochelle  de- 
proclaimed  ground,  and  the  Bewaarplaatsen  and  water-right 
areas  to  the  c!ls^,  the  idea  being,  of  course,  that  wc  shall 
eventually  acquire  the  mining  rights  thereunder.  The 
Government   is   not  in  a   position  to-day  to  deal  with    the 


extension  and  deproclaimed  ground  until  the  Gold  Law  is 
amended,  as  we  had  hoped  it  might  have  been  during  the 
present  session  of  Parliament,  but  negotiations  are  proceed- 
ing in  respect  of  the  remiiining  areas,  iind  will,  I  trust,  be 
concluded  shortly.  Our  requirements  in  the  way  of  necessary 
supplies  continue  to  be  adequately  provided,  though  natur- 
ally in  many  cases  at  rising  prices,  and  the  arrangement  with 
the  Bank  of  England  for  the  realisation  of  our  gold  works 
smoothly;  we  are  now  permitted  to  draw  98f%  of  the  value 
of  all  gold  deposited.  W^e  would  record  our  appreciation  of 
the  valuable  services  which  Mr.  Stuart  Martin,  our  Consult- 
ing Engineer,  Mr.  J.  Whitehouse,  our  Manager,  and  the  staff 
generally  continue  to  render  us.  I  now  beg  to  move  that 
the  directors'  report,  balance  sheet,  and  accounts  for  the 
year  ended  December  31,  1915,  laid  before  the  meeting,  be 
received  and  adopted. 

The  motion  was  adopted. 

Messrs.  J.  H.  Ryan  and  F.  G.  C.  E.  Robellaz  were  re- 
elected directors,  and  the  auditors  were  reappointed. 


GELDENHUIS  DEEP,  LIMITED. 

(Incorporated  in  the  Transvaal.) 
The  annual  meeting  was  held  on  June  18  in  the  board-room, 
Corner  House,  Johannesburg^  Mr.  E.  A.  Wallers  presiding. 

The  Chairman  said  :  Gentlemen, — From  the  reports  and 
accounts  for  the  year  ended  December  31  last,  with  the 
details  of  which  you  have  no  doubt  made  yourselves 
thoroughly  familiar,  you  will  have  seen  that  the  milling 
operations  of  your  Company  were  appreciably  expanded 
when  compared  with  the  previous  year,  the  native  labour 
position  having  been  better  throughout  the  period  than  for 
some  time  past.  The  tonnage  milled  was  638,800,  or  approxi- 
mately 68,000  tons  more  than  in  1914 ;  the  yield  was  25s.  6d. 
per  ton,  or  Is.  llrf.  per  ton  less,  but  the  total  profit  earne<l 
was  practicallv  the  same,  being  £128,601,  compared,  with 
£130,020  for  1914.  This  desirable  result  was  achieved  as  a 
consequence  of  the  greater  tonnage  handled  and  the  very 
gratifying  reduction  in  working  costs  of  Is.  4rf.  per  ton 
milled — a  notable  figure,  having  in  mind  the  very  heavy 
addition  to  working  costs  due  to  the  War.  The  year's  work- 
ing profit  of  £128,601,  together  with  the  balance  of  £148,712 
brought  forward  at  the  beginning  of  1915,  and  certain  items 
of  sundry  revenue  of  which  details  are  given  in  the  accounts, 
gave  us  a  total  amount  of  £286,664  to  handle.  This  was 
dealt  with  by  distributing  two  dividends  of  together  20%, 
absorbing  £117,151,  Government  taxes  £6,630,  and  annuity 
in  respect  of  our  undermining  rights  amounting  to  £1,903, 
leaving  a  balance  of  £160,980  unappropriated  and  carried 
forward  to  the  current  year.  Of  this  balance  £102,212  is 
actual  cash  after  providing  for  all  liabilities,  the  remainder 
being  in  stores  and  other  cash  assets.  As  you  will  have  seen, 
we  have  been  obliged  to  increase  considerably  the  amount 
invested  in  stores  and  materials,  in  order  to  guard  ourselves 
as  far  as  we  can  against  possible  interruption  of  supplies. 
From  a  consideration  of  these  figures,  gentlemen,  you  will 
at  once  realise  the  strength  of  the  financial  position  of  your 
Company.  I  would  now  direct  your  attention  to  the  con- 
dition of  affairs  underground  in  your  mine.  As  regards 
development,  you  will  see  that  we  effected  a  footage  of 
19,169  feet  during  last  year.  This  is  a  smaller  footage  than 
that  for  the  previous  year,  and  is,  of  course,  due  to  the 
natural  decrease  in  points  of  attack  in  a  mine  that  has  had 
the  long  and  useful  career  which  this  has  had.  On  the 
whole,  the  development  in  the  lower  part  of  the  western 
section  has  given  slightly  better  results  than  we  have  been 
in  the  habit  of  expecting  in  that  locality,  and  in  addition 
a  very  careful  examination  of  the,  old  workings  has  residted 
in  the  location  of  considerable  tonnages  of  reef  which  will 
materially  add  to  our  earnings. 

Ore  Reserves. 

The  ore  reserves  as  recalculated  at  the  end  of  the  year 
under  review  are  estimated  at  1,826,800  tons  at  6.1  dwt., 
compared  with  1,513,000  tons  .at  6.4  dwt.  at  the  end  of 
1914.  There  is  thus  an  increase  of  approximately  213,000 
tons  and  a  decrease  in  value  of  .3  dwt.  You  will  bear  in 
mind  in  this  connection  that  the  I'eduction  in  working  costs 
during  the  year  has  brought  into  the  payable  reserves  a,  fair 
quantity  of  ore  only  slightly  above  the  pay  limit,  which.  In 
turn,  has  h.ad  the  effect  of  masking  to  .some  extent  the  .slight 
but  "definite  improvement  in  development  and  values  that  has 
been  in  evidence  during  the  year's  work.  Looking  .at  our 
position  as  a  whole,  therefore,  I  would  say  that  the  pro- 
spects for  the  current  year,  .assuming  a  continuance  of  the 
present  excellent  labour  supply,  are  brighter  than  has  been 
the  case  for  a  very  long  time  past ;  and  in  support  of  this  I 
would  atld  that  our  average  working  profit  for  the  first  five 
months  of  this  year  has  risen  to  over  £14,000.  with  a  further 
reduction  in  working  costs  to  approximately  21.«.  per  ton. 
A  quite  satisfactory  dividend  distribution  can  therefore  be 
reasonably  anticipated.  For  the  current  half-year  a  dividend 
of  12i%  has  been  declared. 

Of  course,  it  must  not  be  overlooked]  that  in  a  mine  like 
this  we  cannot  look  too  far  ahead  with  much  certainty, 
because  our  future  depends  to  such  a  great  degree  upon 
■what  m<ay  be  discovered  in  the  lower  p.art  of  the  western 
section.  As  I  have  s.aid,  the  year's  development  in  that 
locality  disclosed  slightly  bette"-  results,  but  the  percentage 
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of  unpayable  ground  remains  large.  As  regards  working 
costs  also,  although  the  reduction  has  been  and  is  very- 
gratifying,  we  cannot  with  reason  expect  any  further  sensa- 
tional decrease^  having  in  mind  the  antiquity  of  our  plant 
and  equipment,  and  the  cost  of  keeping  it  in  good  condition 
and  working  order.  There  aiv,  further,  the  very  important 
facts  to  bear  in  mind  that  cost  of  stores  and  materials  con- 
tinues to  increase  steadily,  and  that  the  Government  has 
unfortunately  found  it  necessary  to  reimpose  upon  the  in- 
dustry for  another  year  the  speci;il  war  levy  of  £500,000. 

Elimination  o!  Dust. 

In  common  with  other  mines  on  tlie  Rand,  ever-increasing 
attention  is  being  paid  to  the  elimination  of  dust  and  to 
underground  conditions  generally.  During  the  year  an  addi- 
tional ventilating  fan  of  114,000  cubic  feel  per  minute 
capacity  has  been  installed  in  the  western  section,  rendering 
the  mine  thoroughly  well  ventilated.  No  fewer  than  116 
employees  of  this'  Company  are  on  active  service ;  and  I 
deeply  regret  to  say  that  three  men — namely,  Lieutenant 
E.  E.  Gillett  and  Privates  W.  C.  Goodwill  and  H.  Atkinson 
. — have  lost  their  lives  for  the  great  cause.  We  have  already 
conveyed  to  the  relatives  of  these  men  our  deep  sympathy 
in  the  loss  they  have  sustained.  Many  more  men  wished  to 
serve,  but  could  not  be  spared  from  our  work,  which  it  is 
essential  should  be  carried  on  at  the  liighest  efficiency.  Our 
thanks  are  due  to  them  for  their  loyal  service  throughout 
the  year. 

Mr.  Edgar  Pam  left  us  at  the  end  of  last  year  to  go  on 
active  service,  and  Ms  duties  as  Manager  have  since  that 
date  been  most  efficiently  continued  by  Mr.  G.  E.  Tucker, 
with  the  able  co-operation  of  your  Consulting  Engineer,  Mr. 
E.  H.  Clifford.  I  now  beg  to  move  the  adoption  of  the 
report  and  accounts  for  the  year  ended  December  31,  1915. 

Air.  Connolly  seconded,  and  the  motion  was  carried. 

Mr.  Richter  was  appointed  director,  and  Messrs.  H.  C. 
Boyd  and  R.  \V.  Schumacher  were  re-elected  to  the  direc- 
torate, and  the  auditors,  Messrs.  C.  L.  Aujlersson  and  Co. 
and  A.  Aiken  and  Carter  were  reappointed. 


DURBAN  ROODEPOORT  DEEP,  LIMITED. 

(Incorporated  in  the  Transvaal.) 
The  annual   meeting  of  shareholders   in   Durban  Roodepoort 
Deep  was  held  at  Corner  House,  Johannesburg,  ou  June  14, 
Mr.  F.  Raleigh  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
statement  of  accounts,  said  :  The  working  exfienditure  and 
revenue  account  shows  a  working  profit  of  £52,051,  from 
-which  has  to  be  deducted  £4,968,  the  cost  of  donations  and 
Miners'  Phthisis  Compensation  Fund,  less  interest,  exchange 
and  sundry  revenue  received,  leaving  a  credit  of  £48,198 
carried  to  appropriation  accoimt.  To  this  sum  must  be 
added  the  credit  balance  from  the  previous  year,  furfeited 
dividends  and  credit  on  capital  account,  making  £82,471  to 
be  accounted  for.  Two  dividends  of  5|%  each  were  paid, 
absorbing  £33.000;  Government  taxes  absorbed  £4,250; 
which  leaves  a  balance  of  £45.220  carried  forward  to  the 
current  year.  This  balance  is  £13,093  in  excess  of  the  bal- 
ance with  which  we  commenced  the  year  under  review,  the 
dividend  distribution  being  the  same  as  during  1914.  The 
balance  sheet  shows  a  credit  for  the  year  on  account  of 
capital  expenditure  of  £2,060,  due  to  the  sale  of  plant  and 
an  increase  in  the  net  cash  and  cash  assets  of  £13,093  before 
referred  to,  which  is  made  up  of  : — 

Shares  and  interest  in  co-operative  concerns  £2.252 
Stores,  live  stock,  furniture  and  debtors  ...  2.750 
Cash  8,091 

£13,093 
With  these  exceptions  the  balance  sheet  is  unaltered  from 
the  previous  year.  Turning  to  the  operations  of  the  past 
year,  the  development  footage  shows  an  increase  of  about 
1,000  feet,  and  totals  13,201  feet,  of  which  642  feet  is  shaft- 
sinking.  Of  the  total  footage  sampled,  6,359  feet  entered 
into  the  valuation  of  pay-ore  reserves,  the  sampling  of  which 
gave  the  following  results  : — 

Main  Reef,  22.8  inches,  average  value  13.6  dwt. 
S^outh  Reef,  7.4  inches,  average  value  38,6  dwt. 
These    values    ai-e    in    the   case   of    Main   Reef    lower    by 
58  inch-dwt.,  and  in  the  South  Reef  higher  by  10  inch-dwt. 
than    in     1914.     The     payable    tonnage    developed    totalled 
319,090  tons,   while  the   ore  reserves   on   revaluation  show   a 
decrease  of  13,400  tons  and  .2  dwt.  per  ton  in  value. 
Main  Concentrating  Level. 
The  past  year  has  seen  the  completion  of  the  main  con- 
centrating level    (12th),   which  now  runs   from    No.    1   shaft 
on  the  east  to  No.  3  shaft  on  the  we.st,  being  driven  in  the 
footwaU  of  the  Main  Reef,  and  is  a  total  length  of  approxi; 
matejy  4,000   feet.     This   completes   an  expensive  but  neces- 
sary work,  which  will  be  used  during  the  whole  life  of  the 
mine.     The   plan   attached   to   the   report    shows  the   under- 
ground workings  as  at  the  close  of  the  year,  and  illustrates 
the   progress   of  development   work.        The    tonnages   mined 
and  milled  are   above  tho.se  of   1914,   but  owing  to  a  slight 
drop  in  the  yield,    and   additional   gold   realisation   charges, 
the  working  profit  shows  a  reduction  of  £5,187.     Notwith- 


standing the  increased  cost  of  stores,  working  costs  show  a 
decrease  of  Id.  per  ton,  due  to  the  increased  tonnage  milled. 
During  the  early  part  of  1915  the  monthly  profit  results 
were  seriously  affected  by  heavy  rains  washing  accumulated 
acid  salts  from  the  old  stopes  of  outcrop  mines,  thereby 
upsetting  the  metallurgical- treatment.  The  effect  of  this 
trouble  is  fully  referred  to  in  the  Consulting  Enginee^r's  and 
Manager's  reports. 

Current  Year's  Results. 

The  operatidns  of  the  current  year  to  date  show  an 
average  worldng  profit  of  £4,152  per  month,  which  is  £186 
below  the  average  of  last  year.  The  results  obtained  during 
the  past  two  months  are  very  disappointing.  This  is  solely 
due  to  the  reduced  value  obtained  from  the  ore  mined  ;  the 
average  recovery  for  1915  was  6.416  dwt.,  for  the  first  five 
months  of  1916  the  average  was  6.227  dwt.  ;  for  the  past 
two  months  the  average  was  6.005  dwt.  The  disappointing 
results  for  the  last  two  months  have  been  brought  about  by 
a  general  falling  off  in  the  value  of  the  ore  mined  from 
stopes.  This  variation  in  values  appears  to  be  a  feature  of 
the  mine,  as  it  has  occurred  at  intervals  previously,  although 
no  change  of  method  in  stoping  takes  place.  The  develop- 
ment operations  for  the  five  months  of  the  current  year  have 
been  satisfactory  on  both  reefs;  on  Main  Reef  the  exposures 
in  the  knovm  chutes  have  been  maintained,  while  on  South 
Reef  the  value  of  the  ore  exposed  is  equal  to  tbat  exposed 
during  1915. 

I  have  reminded  you  that  the  two  underground  electric 
winders  are  on  order,  and  I  stated  last  year  that  their  cost 
has  to  be  borne  out  of  profits.  Owing  to  the  War  the 
winders  will  cost  more  than  was  originally  contemplated. 
The  capital  expenditure  in  connection  with  them  is  esti- 
mated to  be  £37,545.  In  addition  an  auxiliary  winder  has 
to  be  installed  on  the  surface  at  No.  1  shaft,  to  allow  of 
handling  the  whole  output  of  the  mine  at  this  shaft,  and 
the  cost  of  this  j)lant  is  estimated  at  £4,558.  There  is, 
therefore,  a  sum  of  £42^203  recjuired  for  completing  the 
Jirogramme  of  underground  development  and  equipment. 
The  amount  of  cash  available  at  the  commencement  of  the 
year  was  £15,375,  leaving  the  sum  of  £26,828  yet  to  be  pro- 
vided. It  is  not  expected  that  the  whole  of  the  balance 
will  be  required  this  year,  owing  to  delays  in  building  the 
winders,  but  it  is  evident  that  a  considerable  sum  must  be 
appropriated  from  this  year's  profits  towards  the  cost ;  if 
possible  not  less  than  £15.000  should  be  set  aside  this  year. 
In  view  of  this  necessity,  .ind  because  the  profits  of  the 
current    year    to    date    are    below    normal,    vour    board    has 
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"Sweet,  when  ihe  morn  is  gray. 
Sweet,  when  they've  cleared  away 
Lunch — and  at  close  of  day. 
Possibly  sweetest." 

i  Testing  Sample  will  he  forwarded  on  application  to 
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declared  a  dividend  of  2^%   for  the  first  six  months  of  the 
current  year,  as  against  3J  %  for  the  previous  half-year. 
Oovernment  Levy. 

The  Union  Government  has  again  decided  to  make  a 
special  levy  of  £500,000  on  the  mining  industry  for  the  year 
1916-17.  This  Company  will  te  assessed  pro  rata  on  the 
basis  of  its  profits  compared  with  the  whole  of  the  profits  of 
the  gold-mining  companies  assessable  under  the  MTning  Taxa- 
tion Act.  The  estimated  amount  which  we  shall  have  to  pay 
is  about  £1,500,  ba,<;ed  on  last  year's  profits.  A  considerable 
number  of  the  Company's  employees  are  on  active  service. 
At  the  close  of  last  month  there  were  49  men  away  at  the 
Front.  Financial  help  is  being  given  to  these  employees 
during  their  absence,  and  their  positions  will  be  kept  open 
until  after  the  declaration  of  peace.  I  mention  with  regret 
that  Captain  Percy  Newton,  one  of  the  Company's  reduction 
works  employees,  was  killed  in  action  in  Flanders  on  .Sep- 
tember 25,  1915,  while  three  other  employees — Messrs.  .H. 
Chittenden,  S.  W.  G.  Wild,  and  G.  Chevalier — have  been 
killed  in  action  in  German  East  Africa.  Our  condolences 
and  sympathy  are  extended  to  the  relatives  of  all  these  men. 
Our  thanks  are  due  to  Mr.  Percy  Cazalet,  the  Company's 
Consulting  Engineer,  the  Manager,  Mr.  A.  P.  Rouillard,  and 
to  the  mine  and  head  office  staffs  and  employees  for  their 
good  work  during  the  past  year. 

The  motion  was  carried  imanimouely,  and  the  i-etiring 
directors  and  auditors  were  re-elected. 


MODDERFONTEIN  B  GOLD  MINES,  LIMITED. 

(Incorporated   in    the    Transvaal.) 
The  seventh   annual   meeting  was  held  on  June  14   in   the 
board-room.  Corner  House,  Johannesburg,  Mr.  E.  A.  Wallers 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  directors' 
report  and  the  financial  statements,  said  :  From  tlie  annual 
reports  and  accounts  that  have  been  in  your  hands  for  some 
time  you  will  have  .seen  what  strides  this  Company  has 
again  made  in  the  production  of  profit  during  the  operations 
for  the  year  1915.  The  total  working  profit  obtained  from 
the  milling  of  509,700  tons  was  £629,916,  and  when  com- 
pared with  the  results  for  1914  shows  an  increase  of  approxi- 
mately £183,500.  The  tonnage  milled  was  increased  by 
69,000  tons  only,  as  the  additional  tube  mill,  which,  as  you 
are  aware,  was  on  order  to  complete  the  increased  milling 
capacity,  was  delayed  in  delivery,  and  therefore  crushing 
on  a  basis  of  45,000  tons  per  month  only  commenced  in 
September  last.  The  profit  per  ton  milled  during  the  year 
was  24f!.  8o!.,  as  compared  with  2Ds.  Zd,  per  ton  milled 
during  1914.  This  excellent  result  was  achieved  by  an  in- 
creased value  in  the  ore  mined  of  nearly  4s.  a  ton,  together 
with  the  fact  that  closer  sorting  of  waste  rock  was  carried 
out,  accompanied  by  an  appreciable  reduction  in  sloping 
widths. 

Increased  Woiking  Costs. 

The  working  costs,  you  will  observe,  were  IS;?.  XOd.  per 
ton  milled,  as  compared  with  15s.  Id.  for  1914.  This,  you 
will  agree,  is  a  very  creditable  record  when  it  is  remem- 
bered that  the  effect  of  the  War  on  the  cost  of  working 
in  these  fields  is  heavy.  Fortunately,  the  supply  of  native 
labour  has  been  good  throughout  the  year  linder  review, 
and  the  increased  tonnage  obtained  for  the  mill  has  helped 
to  counterbalance  to  some  extent  the  substantial  increases 
in  cost  of  stores,  cost  of  gold  realisation,  &c.,  with  which 
we  are  faced.  As  I  have  just  said,  our  total  working  profit 
was  £629,916,  and  from  your  working  expenditure  and 
revenue  account  you  will  see  that  this  amount  was  increased 
to  £650,173  3s.  iid.  by  the  addition  of  sundry  items  of 
revenue  of  which  the  details  are  given.  We  hrnught  for- 
ward at  the  beginning  of  1915  a  balance  of  £183,139"63.  id., 
and  the  addition  of  this  sum  to  our  earnings  during  the 
year  gave  us  a  total  of  £833,312  9s.  9rf.  to  be  dealt  with. 
We  paid  two  dividends  which  together  amounted  to 
£472,500 ;  we  paid  Government  taxes  (including  the  special 
War  levy)  amounting  to  £88,543  2s.  bd.  ;  we  expended  on 
capital  account  £10,427  3s.  3rf.  ;  and  we  finally  carried  for- 
ward to  the  beginning  of  this  year  a  balance  of 
£261,842  4s.  \d..  of  which  £190,992  is  actual  cash  on  hand 
after  allowing  for  liabilities— an  extremely  sound  financial 
position.  I  may  add  here  that  we  have  been  obliged  to 
maintain  our  investments  in  stores  and  materials  at  a  high 
figure  in  view  of  the  necessity  in  these  unfortunate  days  of 
providing  against  any  possible  interruption  of  necessaries  for 
the  carrying  on  of  our  work.  That,  I  think,  is  all  that  is 
necessary  for  me  to  comment  upon  as  reg;irds  the  financial 
side  of  our  operations  last  year. 

Development  Results. 

The  next  matters  to  consider  are  the  result  of  the  develop- 
ment work  during  that  period  and  the  position  of  your  ore 
reserves.  Taking  the  latter  first,  you  will  see  that  the 
position  ia  strong.  The  quantity  and  quality  of  the  payable 
tonnage  in  reserve  have  both  been  more  than  maintained. 
The  tonnage  amounts  to  2,790,740  tons  and  the  estimated 
value  at  8.75  dwt.  over  an  average  stoping  width  of  56 
inches.  The  development  footage  for  the  year  showed  a 
considerable  increase,  not  all  of   which  was  reflected  in  an 


increase  in  ore  reserves,  because  much  of  the  work  was  of 
an  exploratory  character.  Large  areas  are  involved,  and  it 
is  wise  to  await  the  results  of  further  development  before 
we  put  before  you  any  additional  estimates  of  tonnage  and 
value.  The  work  which  has  been  planned  for  the  current 
year  should  assist  in  locating  the  reef  clear  of  the  distm-bed 
area,  and  in  this  connection  it  is  to  be  borne  in  mind  that 
the  workings  are  so  distant;  from  any  other  mines  that 
progress  can  only  be  comparatively  slow  when  disturbances 
of  a  geological  nature  are  met  with.  There  are  no  existing 
data  which  can  assist  in  laying  out  the  development  pro- 
gramme, and  therefore  we  have  to  feel  our  way.  Then  in 
the  deeper,  central  portion  of  the  property  a  fine  body  of 
reef  has  been  opened  up  on  the  4fh  level  and  driven  on 
east  and  west.  The  4th  level,  however,  to  the  east  of 
this  section,  is  traversing  the  unpayable  zone.  This  unpay- 
able zone,  so  far  as  we  know,  is,  as  you  have  been 
informed,  around  our  main  haulage  shaft  and  to  the  south 
of  it,  and  appears  to  be  extending  in  a  southern  and  easterly 
direction.  In  the  south-western  and  western  sections  the 
results  obtained  from  boreholes  in  the  slope,  and  the  values 
exposed  at  the  extreme  point  in  it,  indicate — as,  indeed,  has 
always  been  anticipated — the  existence  of  a  large  body  of 
good   grade. 

Capital  Expenditure. 

Tho  details  of  the  capital  expenditure  of  £10,000  for 
last  year  are  given  fully  in  the  reports  in  your  possession. 
The  direction  in  which  further  expenditure  will  be  required 
during  this  year  is  that  involved  in  the  necessity  of  provid- 
ing additional  quarters  for  married  employees.  In  consider- 
ing the  current  year's  capital  expenditure,  I  would  add  that 
we  also  hope  to  be  able  to  increase  the  capacity  of  the  plant 
to  48,000  tons  a  mohth  by  means  of  quite  modest  additions 
and  alterations  to  the  reduction  plant.  Underground  the 
mine  is  in  a  satisfactory  condition  and  woulcl  .have  no 
difficulty  in  supplying  this  increased  capacity.  It  mu.«t  not 
be  overlooked  that  working  expenditure  and  cost  of  realisa- 
tion of  gold  have  a  tendency  to  increase  still  further  as  a 
result  of  the  War,  and  that  the  Government  has  found  it 
necessary  to  reimpose  upon  the  profits  of  the  industry  for 
another  year  a  special  war  levy  of  £500,000.  We  shall 
distribute  a  dividend  of  37^%  for  the  current  half-year.  I 
desire  to  place  on  record  the  board's  thorough  appreciation 
of  the  services  rendered  to  your  Company  by  the  Consulting 
Engineer,  IMr.  Stuart  Martin,  the  Manager,  Mr.  Butlin,  and 
the  remainder  of  the  employees — those  who  have  gone  on 
active  service,  and  there  are  many,  as  well  as  those  who 
have  been  obliged  to  remain  and  carry  on  the  work. 

The  report  and  accounts  were  adopted. 

Jlessrs.  E.  A.  Wallers  and  H.  Newhouse,  retiring  direc- 
tors, were  re-elected. 


ROSE  DEEP,  LIMITED. 

{Incorporated  in  the   Transvaal.) 
The  aimual  meeting  of  shareholders  of  Rose  t)eBp,  Ltd.,  was 
held  on  June  14  in  the  board-room.  Corner  House,  Johannes- 
burg. 

The  Chairman,  ift  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  before  you  show  that  a  working 
profit  of  £278,303  his  been  earned  for  the  year.  This  is 
about  £7,100  Ic-is  than  the  profit  for  the  previous  year. 
After  allowing  for  interest,  exchange,  and  sundry  reyenufl 
received,  less  donations  and  contributions  to  the  Miners 
Phthisis  Compensation  Fund,  the  sum  of  £274,941  is  carried 
to  appropriation  account,  which,  with  the  balance  on  hand 
at  the  commencement  of  the  year,  forfeited  dividends,  credit 
on  capital  account,  makes- a  sum  of  £355,057.  Out  of  thi.'i 
amount  two  dividends  were  declared,  totalling  32^%,  absorb- 
ing £227,500.  Government  taxes  were  paid  or  provided  for 
totalling  £31,221,  and  a  credit  balance  was  carried  for\v.ard 
to  the  current  vear  amounting  to  £96,336.  Government  taxes 
absorbed  some"£10.000  more  than  in  1914,  due  to  the  special 
war  I^vy.  The  uiicli.stributed  credit  balance  brought  forward 
was  increased  by  £16,342 ;  this  amount  practically  accounts 
for  the  reduction  of  2^%  in  the  dividend  distribution  of  1915, 
as  compared  with  the  distribution  for  the  year  1914.  The 
balance  sheet  is  unaltered,  excepting  that  the  net  value  of 
the  cash  and  cash  assets  is  increased  by  £16.342  before 
referred  to,  chiefly  made  up  of  increased  .stores  and  materials 
acquired  in  consequence  of  the  War,  amonnting  to  £12,516. 
Record  Tonnage  Milled. 

Reviewing  the  operations  of  the  past  year  with  those  of 
1914,  the  tonn.-ige  milled,  which  constituted  a  record,  showed 
an  increase  of  55,200  tons  f(n-  the  year.  Working  c-osts  wore 
16s.  llf/.,  an  increase  of  4r/.  per  ton,  and  the  value  of  tho 
yield  24s..  a  decrease  of  4f7.  per  ton,  the  i)rofit  per  ton 
consequently  showing  a  decrease  of  8d.  per  ton.  Regarding 
the  w^orking  costs,  the  effect  of  the  incrca.sed  tonnage  milled 
is  not  fully  reflected  owing  to  the  increased  cost  of  store.s, 
due  to  the  War,  which  very  largely  accounts  for  the  addi- 
tional cost  i>pr  ton  ;  as  to  the  value  of  the  yield,  tho  recovery 
in  fine  dwt.  jier  ton  was  almost  identical  with  that  of  1914, 
but  additional  charges  for  the  realisation  of  gold  during 
1915  produced  a  decrease  of  4</.  per  ton.  The  development 
footage  accomplished  for  the  year  was  about  1,900  feet  in 
excess  of  the  footage  for  1914.     The  tonnage  of  p.xyable  ore 
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developed  fell  short  of  that  mined  by  441,887  tons,  but  the 
development,  of  the  mine  is  eufficiently  advanced  for  this 
d.iTerence  to  Ix- of  no  importance.      Th^  ore  reserves,  which 

T^'^^7m^^■^^  'T'  ^^"'^  *  ^^'l»^^i°"  »»  re-estimation 
of  351710  tons,  and  a  drop  of  .5  dwt.  per  ton  in  value. 
This  drop  in  value  IS  largely  due  to  the  consistently,  low 
\ahie>,  disclosed  by  the  year's  development.     The  Consultino- 

fu"t?r'HVV"-  ^-  ^-  ^!;^'''^'  ''°^^  "■■'  '^°''»  °"t  «"y  hope  that 
futuie  development  will  improve  the  average  value  of  the 
ore  re^rves.     It    may,   however,    bo    possibk,    in  the    event 

rhe^wt^'tilfer-^'  °^  ''"^°--  '^-'S  --•^"^'  ^  '— 

Life  of  the  Mine. 
,f  ^-^IT  ''''=^'"^?V"«,  sufficient  to  keep  the  reduction  plant 
t  I'l  f  *  ^"?^  of  about  four  years;  there  is  estimated 
to  be  a  tonnage  of  ore  in  the  undeveloped  areas  of  the  mine 
equal  0  the  present  ore  reserves,  and  while  the  value  of  "s 
atter  tonnage  may  not  l>e.  as  high  a.  the  present  ore  ^ser  el 
o«er  working  costs  should  be  possible  when  once  the  expendi^ 
.rIL'J\™?"'''*i°''/"'''  sand-filling  is  completed  and  the 
present  high  cost  of  stores  falls.  It  will  thus  be  «;en  that 
the  mine  should  have  a  life  of  about  eight  years.     The  Con 

i:  ^^vnl  Te'*;,r-  ''""""i-  V"'  "P>"io^that  after  then 
there  will  be  still  a  considerable  further  tonnage  of  low- 
grade  ore  m  the  mine,  which  can  probably  be  worked  at 
a  small  profit.  ^  ery  little  further  ..haft  sinking,  if  any  wfll 
be  required  for  the  future  development  of  the  mine. 

Water  Underground. 

There  has  been  a  large  increa.^e  in  the  quantity  of  water 
underground,  and  m  order  to  cope  with  this  an  arrangement 
has  been  made  with  the  Knights  Deen,  Limited,  whereby 
connections  will  be  made  between  the  niikes  of  the  two  com- 
panies, and  the  Knights  Deep  Comnany  will  receive  3 
pump  water  np  to  12,000.000  (twelve  niUlion)  ga  loi  s  per 
month   from  our  mine,  thu.,  obviating  the  necessity   of   in- 

LTo7ism.?^T'°^;lP""Pi"",J''^°''-  -^  f^the-r  special 
lex >  of  £500.000  has  been  made -by  the  Union  Cxovernment 
on  the  mining  industry  for  the  years  1916-17  This  ™"sti 
mated  to  amouiit  for  this  Company  to  approximately  £10  000 
oa  the  basis  of  last  year's  profits.  The  native  labour  force 
lias  shown  a  substantial  increase,  and  for  the  latter  half  of 
the  .C  ;•■''  "'fZ"'  ^°'  "'1  i^qnirements.  The  results  of 
avera^  of"£?0  v'^S  '  current  year  to  date  work  out  at  an 
a\erage  ot  £20.755  r>er  month  work  ng  profit  as  auain.t 
an  average  of  £23,192  per  month  for  1915  The  resuUro 
development  for  the  first  five  months  of  this  year  are  abon 

was  declared  yesterday  by  your  board  for  the  current  half- 
year  being  at  the  same  rate  a«  for  the  previous  half-year. 
rZ  ^t"^'^'^.  "^"^  *°  IV-  E.  H.  Clifford,  the  Company's 
Con  ultmg  Engineer,  to  Mr.  A.  J.  Walton,  the  Manager,  and 

lervtl™'"',"""^^  ^/'^   "^r   ■'*^'^-^   ^"d  employees   for  good 
ser\ices  rendered  during  the  past  year. 
The  report  and  accounts  were  adopted. 
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GENERAL  ELECTRIC  COMPANY,  LIMITED. 

The  sixteenth  annual  general  meeting  was  held  on  .July  17 
at  Camion  .Street  Hotel,  E.C..  Mr.  H.  Hirst  (the  Chaiman 
and    managing  director)    presiding. 

..7^''  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts  said  :  The  outstanding  features  of  the  balance 
{■Vl"^"  if  "■''  ''\'"  """^'^  *  ""^  increased  profit  of  nearly 
±.AHM).  that  we  have  spent  roughly  £80,C00  in  work% 
extensions,    that    we    have    been   abl?   to    carry    on    om    in 

imested  m  War  Loan  .tnd  Treasury  biUs,  and,  finally  that 
our  proposed   appropriation   provides   for  an   increase  "to  the 

£n^  '"rh  °!,-^.'°,'T  ^'"'^  ^"  ■""•-^'"^  carry-fortvard  of 
t„  V'^  distribution    on   the    Ordinary    shares    is    the 

same  as  last  year.  Dividends  absorb  a  sH-htly  larger 
amount-namely,  £92,000  instead  of  £87,CO0  "  Grants  °to 
teoTw;'  "--°".,-tive  service  (men  who  at  the  out 
weak  of  War  voluntarily  enlisted)  reach  a  total  of  £12  960 
an   item    w-^liich   I    know    you    will   heartily    approve         The 

condi[i„rw'  T  "^i"/-^  '^T  *°  ""^  ^^^-^  that  under  present 
condition,s  we  have  obtained  more  repetition  work  than   one 

mnn?rt  ■"  ''T'V'"''''  ^"^  ^^-^  have  benefited  in  some 
manufactunng    departments    which,    under    pre-War     condi- 

hey'h.vr  frj*"""?'  !°'''  '"'^'^'^  ""''"  P'^'^"^  conditions 
they  have   yielded   a    legitimate   profit.        Our   large    reserve 

t^L""' ■'''"^"''-  ''""^  ''^"^  "^'"-"•''  benefited  bt7ie 
factor  tn    '"    prices,    and    this    has     been    a   contributory 

-tho  ..-,""'. '"''*^''  °^  *he  year.  Above  all,  as  stated  in 
ovaur'cn''     'T''    °"/    "^""^    ""    "'''^"^y    due    to    the 

♦mS/  f'"rf'°°  ^"'^  '■'"'""'■"^  °^  the  staff  and  the 
i^im^  '\  ^  workpeople,    who     have    appreciated    the 

h  f,  nV"  f'°^"f '  '?-*'^'  ^""""■>'-  Y""  "'"  ^Sree  that 
this  ,s  not  a  time  for  thinking  of   larger  dividends.     With 

problble'"?"^','""'.-'''®""''-^  °^  "'^'^'"'"S  raw  material  the 
probable  further  diminution  in  the  supply  of  labour  and 
possibr,'nT  '"Citation  to  imports  and  "exports,  it  is  im- 
possible to  forecast  what  surprises  may  be  ahead  of  ns  before 
policy  of  !f.°'""--  ^''  "'"'*•  therefore,  persevere  in  our 
Cid  "{.r'^'^Z'^S  our  strength  and  keeping  our  assets 
front  tl:  ""f.hf.  "1  mindalso  that  a  big  task  con- 
sents   the    electrical    industry    in    this    country      Much     is 


expected   of  us,   and    we,    the  General    Electric     Companv 
are  anxious  to  fulfil  these  expectations. 

tin.        I,?.,  ^''    ^-™S.(y'ce-Chairman)   seconded   the  resolu- 
tion,   which  was  carried  unanimously. 

ASSAM  OIL  COMPANY,  LIMITED. 

The  ordinaiy  general  meeting  was  held  at  Winchester  House, 
h.C.    on  July  21,  Lord  Ribblesdale  presiding. 
..J,t   L'hairman,   in   moving  the   adoption  of   the  report, 
said  that  the  profit  which  had  been  earned  during  the  past 
year   was  the  largest  they  had   been  able  to  secure  in  the 
Company  s   history.        The   increase   was  largely  due   to  the 
excellent  prices  which   they  had   obtained.       The   kerosene 
markets   had   remained   steady,  and   there  had    been   a   good 
demand  for  all  the  Company  could  supply,  while  the  pHces 
for   batching  oil  and   for   wax   both  showed   good   increases. 
The  sales  of  petroleum  spirit  had  also  shown  a  tendency  to 
expand.        Ihey   had   obtained   new   lighting    contracts   with 
txw   ot   the   big  railway   companies,   and   he   hoped   that  the 
lighting   faculties   of   petroleum  spirit   would   gradually  give 
them  a  good  source  of  income.     Against  the.se  good   mafket 
conditions  they  had  to  set  the   higher  prices  thev   had   had 
to   pay   tor   all   kinds   of   materials    and   stores— a'n    increase 
in  cost  which,  he  was  afraid,  they  must  look  upon  as  likely 
to  continue  for  some  little  time.     The  refinery  had   worked 
well  and  economically  throughout  the  year.     With  regard  to 
the  drillery,  the  crude  production,  although  it  had  not  actu- 
ally increased  during  1915,  was  maintained  at  a  satisfactory 
'j^Xf,l-     I-ast  year  he  explained  to  the  shareholders  the  board's 
drilling  policy,  and  stated  that  the  nature  of  their  work  at 
present   was    chiefly   for   the   purpose   of    proving   the    Com- 
pany s  areas.     The  wells  which  had  been  sunk  and  finishe<I 
during   the   year    had    been   on   sites   which   were   of   more 
importance  from  the  point  of  view  of  extending  their  crude 
oil- bearing  area  than  of  obtaining  an  increase  in  crude  pro- 
duction.    These   wells   had   proved   successful.     He   thought 
they   were   now   able   to   state   with    certainty   that   the   two 
fields  which   they  called   Digboi   and   Bappa'Poong   were   to 
all    intents    and    purposes    one    continuous    oil-bearing    area. 
Ihey  had  also  drilled  on  the  southern  edge  of  the  Digboi 
field  with   satisfactory  results.        The  drilling   work   for  the 
J'ear    had    been   of   great   value.        They   believed    they    had 
proved,  so  far  as  an  oil  proposition  could  be  proved,  S(^  large 
an  area  that  their  supplies  of  oil  on  the  scale  of  their  pre- 
sent    refinery    consumption,    or   even   pn    a    considerably    in- 
creased  scale,    ivere  assured   for   a   good   many  years   ahead 
Certain  difficulties  had  caused  considerable  delay  in  the  drill- 
ing  operations  which  had   been   carried   on   in   the   new  field 
at  Hansa  Poong,   but  oil  had   been  found   in  both  the  wells 
which    had     been    drilled.       There    had    been    difficulty    in 
deciding  which  was  the  best  site  for  the  third  well    But  as 
soon  as  this  question  had  been  settled  a  deep  test  well  would 
be  commenced.     The  Assistant  General  Manager  assured  the 
directors  that  he  confidently  expected  the'  second  six  months 
of   the  year,    so    far    as    crude     production    was    concerned 
would    be    satisfactory,     and    that     a     considerable    increase 
would    be    registered    befora    the    end    of    the    year.        The 
markets    for    all    the    Company's    products    were    steady    or 
advancing,  and  while  expenses,  on  account  of  the  increased 
cost  of  materials,   would   be  higher,  he   felt  fairly  confident 
that    when    the    accounts    for    the   current   year    came    to   be 
made  up  they  would  ,<;how  quite  a  satisfactory  result. 

Sir  Walter  Pi.  Lawrence  seconded  the  motion,  which  was 
carried  unanimously,  and  a  dividend  of  5%   was  declared. 


AMALGAMATED  PROPERTIES  OF  RHODESIA  (1913) 
LIMITED, 

The  annual  general  meeting  was  [leld  on  July  17  at  Salis- 
bury House.  London  Wall,  E.C.,  Mr.  G.  R.  Bonnard,  the 
Chairman  and  managing  director,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  will  at  once  deal  with  the  accounts  sub- 
mitted to  the  meeting.  I  will  take  the  balance  sheet  first. 
On  the  debit  side,  the  issued  capital  remains  the  same  as  at 
last  balance  sheet— namely,  3,767,950  shares.  The  calls  in 
arrear  have  been  reduced  from  £5,207  Os.  5d.  to  £888  15,«. 
Loans  secured  on  deposit  of  certain  shares.  &c., 
£52,413  4.?.  6(7.  This  item  has  been  increased  by  about 
£7,000  during  the  year  under  review.  On  the  credit'  side  of 
the  balance  sheet  the  properties  stand  at  £410  582  3-'  2d  as 
against  £467.692  12.?.  2d.  at  last  balance  sheet  This  reduc- 
tion IS  mainly  brought  about  by  the  abandonment  of  the 
deep-level  claims  m  the  Transvaal,  which  stood  in  the  Com- 
pany s  books  at  £46.925  17..^.  9rf.,  and  properties  sold.  Shares 
and  Debentures  m  other  companies,  quoted  £174  391  4^  (,,/ 
.unquoted  £67.427  6s.  3rf.,  making  a  total  of  £241  818  10«  9d' 
In  the  report  of  the  directors  reference  is  made  to  this  iteni 
and,  as  will  be  seen,  the  Stock  Exchange  value  of  the  quoted 
shares  as  at  December  31,  1915,  was  £98,137  16.--  2rf  but 
on  June  24  last  it  stood  at  £124,284  lO.s-  llrf  Stock  Ex 
change  prices  certainly  do  not,  in  these  times,  reflect  anvthincr 
like  real  value  These  assets  are  steadily  and  surely  iiicreas^ 
I^ffiSyn''  7^-  Sundry  debtors  and  debit  balances  in 'suspense, 
£36,970  17s.  7d.     There  has  been  a   substantial  increase  in 
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this  item,  mainly  by  reason  of  the  expenses  in  connection 
with  the  litigation  still  proceeding  with  the  Globe  and 
Phoenix  Gold  Mining  Company,  Limited.  Loans, 
£37,016  2s.  7d.  This  amount  has  been  reduced  during  the 
year  "under  review,  and  my  remarks  at  the  last  meeting  still 
apply — namely,  that  they  are  against  security  which  we  have 
every  reason  to  believe  quite  good.  At  the  last  general  meet- 
ing I  entered  at  considerable  length  into  the  possibilities  of 
your  land  assets.  In  dealing,  as  I  did,  very  fully  with 
ranching,  I  told  you  that,  after  having  visited  Rhodesia  and 
having  obtained  while  there  expert  advice  and  assistance,  I 
had  come  to  the  conclusion  that  Rhodesia  as  a  ranching 
country  was  right  in  the  forefront.  The  interval  of  time 
which  has  since  elapsed  has  only  confirmed  the  views  of  my 
colleagues  and  myself  in  this  connection.  Turning  next  to 
your  more  valuable  land,  which  is  eminently  suitable  for 
mixed  agriculture,  sucli  as  the  growing  of  crops,  especially 
maize,  the  rearing  of  a  certain  amount  of  live  stock,  including 
cows,  and  the  making  of  butter,  cheese,  &c.  On  Thursday 
last  I  attended,  with  representatives  of  other  land  companies, 
a  meeting  convened  by  the  Chartered  Company  for  the  pur- 
pose of  considering  tlie  question  of  land  settlement  in  Rho- 
desia. Sir  Starr  .Jameson  presided.  The  proposals  put  for- 
ward were  with  the  object  of  effecting  co-operation  between 
the  land  companies  and  the  Chartered  Company,  and  if  such 
co-operation  be  effected — as  I  feel  confident  it  will — ^j'our 
land  under  this  heading  will  materially  increase  in  value. 
We"  have  a  very  large  area  of  land  most  suitable-  for  mixed 
agriculture  and  the  other  industries  mentioned.  The  requisite 
features  are  all  present — namely,  healthy  chmate,  fertility 
of  soil,  good  water  supply,  close  proximity  to  railways,  and 
consequent  easy  access  to  markets.  Turning  next  to  your 
mining  interests — the  directors'  report  informed  you  that  we 
had  considered  it  advisable  to  write  off  the  deep-level  claims 
in  the  Transvaal  and  the  expenditure  thereon.  We  hope  and, 
in  fact,  believe  that  it  will  be  possible  to  obtain  a  full 
measure  of  compensation  later  on  for  the  loss  marked  by  the 
abandonment  of  these  claims  by  and  through  our  two-thirds 
interest  in  the  Farm  "  Maraisdrift,"  of  4,570  acres,  situated 
in  the  Eastern  Rand.  From  reports  which  we  have  been 
able  to  obtain  we  have  every  reason  to  believe  that  two 
separate  reefs,  one  of  which  is  the  Van  Ryn  Reef,  will  be 
found  to  run  through  "Maraisdrift"  at  comparatively 
shallow  depths.  We  intend  to  carry  out,  at  a  later  date, 
boring  operations  for  the  purpose  of  proving  whether  or  not 
this  is  the  fact.  I  will  now  deal  with  the  action  which  this 
Company  has  taken  against  the  Globe  and  Phoeni.x  Gold 
Mining  Company,  Limited.     All  the  evidence  has  been  taken. 


The  trial,  however,  is  not  yet  concluded,  counsel  for  the 
defendants  not  having  finished  his  final  address  to  the  Judge. 
Until  judgment  is  delivered  I  am  precluded  from  in  any  way 
commenting  upon  the  law  and  the  facts  put  forward  for  the 
ultimate  consideration  of  the  learned  Judge. 

Mr.    F.    W.    Webb    seconded   the    motion,    which,   after 
considerable  discussion,  was  carried  unanimously. 


TRONOH  SOUTH,  LIMITED.- 

shares. 


-Capital     £100,000,     in     £1 


Tin  TieM  Value  Per  Tod    Work-  Per  Ton    Work- 


Groiinil    Ore    per      Uea-     of  T 
Treated  Prod.  Ton    Used        Ore 
Year  Cub.rds.Tons  Lb.       £      ■£    s. 
19l4...172,100    440     5.4    40,625 
1915.. .123,000    318     7.4    31,248 

1916. 

Mar,  qr.  — 

April...    — 


ing  of  Tin         ing 

Costs  Ore  Profit 

s.  d.       £  £    s.   d.       £ 

6    4    27,696  62  18    6  12,929 

5    3    21,765  68    8  11  9,482 


97 


—  10,650  109  15    9 

—  1,420  118    4    0 


6,720    58  19    4  4,950 

1,400  116    8    0  20 

May  ...    —         20      —      2,320  116    0    0      1,825    91    5    0  495 

June  ...   —         30      —      3,310  110    6    8      2,100    70    0    0  1.210 
Capital  expenditure,  1916  ;  Jan.,  £110  ;  Feb.,  £90. 

Dividends— 1911,   May,   2^ ;    December,    2i ;  1915, 
2J  ;  December,  2^'%  ;   1916,  June,  2^",^. 

TRONOH  MINES,   LIMITED,— Capital    £160,000, 
shares. 

Working 

Tin      Yield   ^— Tin  Sales ,      Costs 

Year  to  Groand    Oxide  per  Cub,  Per  Ton     per  Ton 

Deo.  31  Treated  Output    Yard  of  Output  of  Output' 

Cub.  Yds.    Tans      Lb.         £  £    ,t.  d.     £    i.    d-        B         £  : 

7-8    139,015    90    G    0    92  16    6    20,109  Loss 
2-9    174,047    95  15    0    79  13    0     29,311    16 


Per  Ton 
of  Tin 
Ore 
£  ».  d. 
29  7  10 
29  16    4 

60  16  5 
1  16  0 
24  15    0 


1914...    442,394 

1,539 

1915...  1,366,766 

1,817 

1916. 

Mar.  qr.     — 

509 

April         — 

146 

June, 


.-Net  Profltt-, 

Per  Ton 

of  Output 


2    0 


June..,       — 


15,666o  30  15  7 

5,400 1  36  19  9 

3,600(1  28  18  6 

f,700  37    0  a 


54,816  107  13  10  76  18 
16,900  115  15  1  78  15 
13,800  114  0  11  85  2 
16,600  107  2  10  70  2 
*  Exclusive  of  general  offloe  oharges,  income  tax,  and  depreolatioD. 
t  After  deduction  of  ofQce  charges,  income  tax,  depreciation,  &c. 
(a)  Working  proflt. 

Dividends— 1913,  37^;  1914,  nil;   1915,   May,  5;  Decern 
ber,  5;  1916,  May,  5%. 


Farrow's  Bank. — We  regret  that  owing  to  a 
clerical  eiTor  in  our  issue  of  July  15  the  dividend 
declared  by  tliis  bank  was  stated  as  being  at  the  rate 
of  5%  per  annum.  This  should  have  read  at  the  rate 
of  6%  per  annum. 


I)  A60 

WITHDRAWAL  OF 
MOTOR  BUS  ROUTES. 

It  has  been  found  necessary  owing  to  the  restric- 
tions in  the  supply  of  petrol  to  withdraw  tem- 
porarily the  following  motor-bus  routes  : 

Route  No. 

26    South  Harrow  and  Harrow  Weald 
32     Ladbroke  t'.rove  and  Charing  Cross 
43A  Colney  Hatch  Lane  and  London  Bridge 
45     King's  Cross  and  Clapham  Common 
46A  Willesdep  and  Elephant  &  Castle 
73     Rarnes(Red  Lion)  and  King's  Cross 
fSo    Clapham  Common  and  Belmont 
8r     Hnunslow  and  Windsor  (after  22nd  inst.) 
97     Kaling  and  Northfields 
*ri7     Hounhlow  and  Egham 
•lao     Finsbury  Park  and  High  Beech 
•122     Liverpool  Street  and  Hampton  Court 
•155    Golders  Green  and  Hatfield 

(AH  night  routes}— 

94     Cricklewood  and  Liverpool  Street 
94A  Willesden  and  Liverpool  Street 

Some  further  withdrawals  and  adjustments  in  the 
servicc-i  may  be  Tiece-iisary  from  tmie  to  time,  hut 
every  efTort  will  be  made  to  maintain  tfticicnt 
services  for  business  purposes  in  London.  Early 
intimation  will  ■be*givcn  to  the  public  of  any 
further  changes. 

♦  Weekdays  only  rout«. 

*  Sundays  only  routes. 

The  London  General  Omnibus  Co.,  Ltd.. 
Electric  Railway  Honso. 

Broadway,  Westminster,  S.W. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  i^henomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  homo  in  a  new 
country  New  Zealand  oft'ors    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416  Strand,  W.C. 


July  22,   1916.] 
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TEANSVAAL    GOLD    MINING 
ESTATES,    LIMITED. 
{Incorporated    in   the   Transvaal.) 

NOTICE  TO  SH.^REHOLDERS. 
NOTICE  IS  HEREBT  GIVEN  that  the  Nine- 
teenth Orclm.Hry  Gener,il  Meeting  of  Share- 
holders for  the  year  ended  31st  March.  1916 
will  be  held  in  the  Board  Koom,  The  Cnnier 
House,  Johannesburg-,  on  Friday,  15th  Septem- 
ber, 1916.  at  noon,  for  the  following  business  :— 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Accijunts  for  the  year  ended  31st  March 
1916.  and  the  Reports  of  the  Directors  and 
Auditors. 

2.  To  confirm  the  appointment  of  Mr.  M.  T. 
Brown  as  a  Director  of  the  Company  m  the 
place  of  Mr.  Nicol  Brown,  deceased 

3.  To  elect  Directors  in  the  place  of  those 
retiring  in  aecordaneo  with  the  provisions  of 
the    Company's    Articles    of  Association. 

4.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit,  and  to  appoint 
Auditors  for  the  ensuing  year. 

6.  To  transact  any  other  business  which  may 
he  transacted  at  an  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  hv  the 
Report  of  the  Directors. 

-  The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  15th  to  the  21st  Septem- 
ber, 1916,   both  days  inclusive. 

Holders  of  Share   Warrants   who  desire  to   be 

present     or     represented    at    the    Meeting    sliall 

produce  their  Share  Warrants  (or  may  at  their 

option   deposit  same)    at   the  places  and  within 

the  times   following;  — 

(o)  At    the    Head    Office    of  the    Companv    in 

Johannesburg,    at    least    24    hours    before 

the  time  appointed  for  the  holding  of  the 

Meeting ; 

(6)  At    the    London     Office    of    the    Companv 

No.    1     London    Wall    Buildings,    London' 

B.C..    at    least    30    d.nvs    before    the    date 

appointed  for  the  holding  of  the  Meeting ; 

(f)    At   the  Credit  Mohilier  Francais,    30    and 

32  Rue  Taitbout,    Paris,    at   least  30   davs 

before  the   date  appointed  for  the  holding 

of   the    Meeting.         On'r   Share    Warrant" 

bearing    French   stamps"  can    be    deposited 

at  the  Credit  Mobilier  Fran^ais ; 

and    shall    otherwise    complv    with    the     "  Con- 

ditions  as  to  the  iesns  of  Share  Warrants  '  now 

in  force. 

Upon  such  deposit  or  production  a  certificate 
with  proxy  form,  will  be  issued,  under  which 
such  Share  Warrant  holders  mav  .attend  the 
Meeting  either  m  person  or  by  proxy 
By  Order  of  the  Board,' 
Transvaal  Consolidated  Land  and  Exploration 
Company,   Limited,    Secretaries 

XT    ;,  rs^  ^-  ^-  S-  LEWIS,  Sccretarv. 

rleaa  Uificc, 
The  Corner  House, 
Johannesburg.    Transvaal 
19th  Mav,  1916. 


TEANSVAAL    GOLD    MINING 
ESTATES,    LIMITED. 
(Incorporated   in    the   Transraal) 

NOTICE  TO  SHAREHOLDERS. 
NOTICE'  IS  HEREBY  GIVEN  that  a  Special 
General  Meeting  of  members,  whose  registered 
address  is  elsewhere  than  in  South  Africa  will 
be  held  in  Hall  No.  77,  Salisbury  House  Fins- 
bury  Circus,  London.  E.C.,  on  Friday,  the 
4th  day  of  August,  1916,  at  noon,  to  receive 
and  consider  the  Balance  Sheet  and  Accounts 
for  the  year  ended  31st  March,  1916. 

By  Order  of  the  London  Committee, 

,      , A-  MOIR,  London  Secretary. 

London  Office—  ' 

No.   1  London  Wall  Buildings, 
London,  E.C., 
19th  July,  1916. 


TRADE  PROTECTION  OFFICES 

(Bstabllahed   1776). 
Bush  Lane  House,    Bush  Lane,   Cannon  St. 

LONDON. 
miaiut  Inguiria  made  a$  to  the  portion  and  itandinq 

0/  Tradert  and  others. 
PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 
are  published  Weekly,  and  are  valoablo  to 
everyone  In  bneiuees. 
Drtts  recovered  and  paid  over  promptly 
•  5f''i<^''l»';  attention  is  called  to  the  fact  that  this 
18  the  only  Trade  Protection  Society  that  possessea 
R»itn","'  '"  L™?""    Registers  contain°ng  full 
together  withX,""'",  K^«'»t"«>l     Informitioa 
together  with  Status  information  foe  the  whole 

0»  THE  THREE  KINGDOMS.  "•-nHOI.E 

TERMS  from  £i  1,.  upwards,  according  to 
Kquirements.  PROSPECTUS  and  fnrthe? 
particulars  on  application.  lurmer 


INTERNATIONAL 
BANKING 
NUMBER 

OF . 

%hc  Statist' 

Published  October  23,  loic 

Price  I/..        Post  free  M. 

Colonies   and   Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,     Post  Free  5/5. 
Colonies  and  Abroad      „       53. 

Address:  THE  PUBLISHER, 

61  Cannon  Street,  London,  E.C. 


HONGKONG  AND    SHANGHAI 
B.^.NErNG  CORPORATION. 

CAPIT.IL,  all  paid  up jis  nnn  /,«(, 

STRRLING  RESERVE,  Jm.UUO.OOO 

HELD  IN  London  at 
Exchange  op  2s.  fer 
*   =  £1,SOO,000         ...     $15,000,000 
SILVER  RESERVE    ...       18,000,000 

BESEBVB    LIABILITT    OP     PRO-      *"•<""'•'""' 
PHIETORS  ...         ..,        ...      ,15,000,000 

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,     Poochow,     Hankow,     Harbin,     Honotew 
(Shanghai),  Ipoh,  Johore,  Kobe  (Hiogo>,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Mamla.  Nagasaki   Nesv 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 

ifmita^,''YIlSo^'Toko^ara"'    '°"^''^^''-    ^^"'=-' 

London  CosonrrEi!. 

Henry  Keswick   Esq.,  M.P.       sir  Carl  Meyer,  Bart. 

Wm.  Gair  Rathbone,  Esq.  J.  R.  M.  Skith,   Esq. 

A.  M.  Townsend,  Esq. 

Managers  in  London. 

Sm  CHARLES  ADDIS.         H.  D.  C.  JONES 

JOHN  MACLBNNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E.C. 


T  ONDON  BANK  of  AUSTRALIA 

-•— J  LIMITED. 

71  Old  Broad  Street,  E.O. 

Subscribed  Capital £1,S76,747  10     0 

Paid-up  Capital         669,.587  10     0 

Reserve  Fund  and  Undivided  Profits  354,791  6  3 
Reserve  Liability  of  ProprietoiB  ...  606,962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
descnption  o  JBanUng  business  conducted  with  Aus- 


T 


rriHE     UNION      BANK      OF 

-*-        AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880. 

Aathomed  and  Isaned  Capital,  £6.000,000. 
Pald-ap  Capital        £2,000,000^ 

«  -      .  f       '  together  £3,960.  000 

BeseiT*  Pond  £1,960,000/      ;    ,  .  •".  uw 

Beserre  Liability  of  Proprietora      □     „         4,000  000    ' 


HE     ANGLO-EGYPTIAN 

BANK,  LrMTTED. 


SUBSCRIBED  CAPITAL    ...    £1,500,000. 
PAID  LTP,  £500,000.      RESERVE  FUND,  £680,000. 

BRANCHES:  Alexandria,  Cairo,  Benl-Sonef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta, 
Gibraltar. 

BiNEEBS:  The  Bank  of  England.  The  London 
Jomt  Stock  Bank. 

The  Bank  transacts  every  description  of  Bankilig 
business  in  Egypt,  grants  Letters  of  Credit,  and  affords 
laciiities  to  travellers  proceeding  to  Egypt  and  else- 
where. 

Deposits  received  for  one  year  at  B  per  cent.  Dei 
annum.  *^" 

On  current  accoonts.  Interest  at  the  rate  of  J  pel 
cent,  per  annum  allowed  on  minimum  monthly 
tlm^^  prodded  they  do  not  fall  below  the  sum  of 

27  Cement's  Lane,  Lombard  Street,  E.O. 


ENGLISH,   SCOTTISH   AND 
AUSTRALLAN  BANK  (Limited). 

Head  Office  :  38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 639,437  10     0 

Further  Liability  of  Proprietore  639,437  10    0 

Reserve  Fund        400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  nt  the  Bank  in  Australia  can 
De  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

RElfTTTANCES  made  by  TELEGRAPHIO 
TRANSFER,  BILLS  NEGOTIATED  or  forwarded 
Ut  COLLECTION,  BANKING  and  EXCHANGF, 
business  of  every  description  transacted  with  Australia 
E.  M.  JANION,  Manager. 


Tot.1  Capital  and  B<serve 


47,960,000 


SEAD  OFFICE :     71  COBNHILL,  LONDON,  E.C. 
DRAFTS    are   granted    on    the    Bank's    branchef 
throughout  the  AustraEm  States  and  Dominion  of 
tfew  Zealand. 

TELEGRAPHIO  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  collection. 
DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


„  EJEOUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selUug  Works  of  Art,  Family  Jewels,  Old 
Bilver,  Furniture,  Pictures,  Prints,  Miniatures,  China 
Corns,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT.  FEMK  k  EUTLEY'S 

Sale  Rooms,  20  HANOVER  SQUARE,  W., 

are  Open  Daily  to  receive  Goods  intended  for  Publit 

Sale. 
AuctUmt  an  Oumer)'  premises  in  ail  parts  o/  the  country 
are  held  as  required. 


THE  BANKS  OF  THE 
UNITED  KINGDOM 


B.I. 


Their  Collective  and  Individual  Strength. 
Special  Number  of 

"THE    STATIST" 

(Published  May  27,  isiff). 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,    PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS, 

For  further  information  please  apply; 

GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C,  and  62 
PaU  Mall,  S.W. 


Post  Free,  1/2,         Colonies  and  Abroad,  1/5. 
Bound  in  Cloth,  5/6  Post  Free, 


Theataiisi "  Office,  51  Oaxxox  Street.  Loranx,  E,0 


UNION- 
CASTLE 


for  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etOi 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,  125  Pall  MaL,  S.W. 
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BANK  OF  MONTREAL 

EetablfehedinlSlT. 
Capital  Paid  np,  $ir,,ijor),000. 
Beserve  Fund,  $ir,,iion,onO. 
tlndlvided  Profits,  $1,321,10S. 
H.  V.  Mereditli,  Esq.,  President. 
E.  B.  An^6,  Esq.,  E.  B.  Greenshields,  Esq.,  Sir 
William    Macdonald,     Eon.    Kobert    Mackay,    Lord 
Bhauglinessy,  K.C.V.O.,  C.  B.  Hosmer,  Esq.,  A..  Baom- 
garten.  Esq".,  0.  B.  Gordon,  Esq.,  H.  B.  Drommond, 
Esq.,  D.  Forbes  Angus,  Esq.,  William  McMaster,  Esq. 
Head  Office :  Montreal. 
General  Manaser:    Sir  Frederick  Wiinams-Taylor, 
LI/.D.    Assistant  General  Manager:    A.  D.  Braith- 
waite,  Esq. 

Branches   and    Agencies  throughout   Canada  and 
Newfoundland ;    also    at   New    York,   Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LONDON  Opficks  : 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Agents  of  the   Government 
of  the  Dominion  of  Canada, 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  United  States. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    ?1 1,560,000 

Reserve  Funds       ...    S13,236,000 

Aggregate  Assets  -  -  $200,000,000 

Head  Office-MONTREAL. 

Sir  HEEEERT  S.  HOLT,  E.  L.  PEASE, 

^Tesidemt.     Vice-Presid/mr  *t  Managing  Director, 

0.  E.  NEILL,  Qenerai  Manager. 

325  Branches  in  Canada  and  Newfoundland, 

28  Branches  in  Cuba,  Porto  Bico,  Dominican  Republic 

and  Costa  Rica. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

ANTIGUA  — St.     John's;      BAHAMAS  — Nassau  ; 

BARBADOS— Bridgetown ;       DO.MINIOA— Roseau  ; 

GRENADA- St.    George's;     .TAMAICA— Kingston  ; 

8T.     KITTS— Basseterre ;       TRINIDAD— Port    of 

Spain,  San  Fernando ;   BRITISH  GUIANA— Gcorge- 

t  own,  New  Amsterdam,  Rose  Hall ;  BRITISH  BON- 

DUBAS— BeUze. 

New  Yorii  Agrency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE  I 

Bank  Buildings,  Princes  Street,  E.C. 

T.  B.  WHITLEY,  JAMES  MACKIB, 

Manager.  Joint  Manager. 


THE      CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    $16,000,000   (£3,082,192) 

Reserve  Fund        ...     $13,500,000    (£2,773,972) 

President:     SIR   EDMUND   WALKER,  C.V.O.,  LL.D., 

Qenernl  Manager  :  JOHNAIRD.  [D.C.L. 

Assistant  General  Manager  :  H.  V.  F .  JONES. 

Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.C. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CAMBIE,  Manager. 


TMPERIAL  BANK  OF  CANADA. 

_l_  Head  Office— Toronto. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       $7,000,000 

RESERVE  FUND  $7,000,000 

Branches  In  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  allorded  exceptional  Banking  facili- 
ties. 

Agents:  ENGLAND— LLOYDS  BANS  LIMITED. 
17  Comllill,  London,  E.C.,  and  Branches. 

Agent? : SCOTLAND— THE  COMMERC!IAL BANK 
01'  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  th£  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  ^ocurities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


CILN  AT>A, 

theIbank  of 
british  north  america. 

1    I..M I  l>:,i;. 

Incorporated  by  Royal  Charter,  1840. 

PAID-UP  CAriTAL.Cl.nOO.nOll.     REHKRVKI'UND.  £620,000 

Hc«ll  Olllcc:    6  aRACJECmiRUI  ST..  LONDON,  K.C. 

CoUftT   01'   DiRKCTOKB  I 

F,  R.  fl.  BnUour.  I5.  Ocoflrcv  Hoar«. 

J.  U.  Brodlc.  K.  Lubbock. 

J.  ir.  Mnync  Csmiibcll.  P.  W.  Tomklonon. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITr    OF    NEW    YORK. 

Established  1810. 
Capitji    (Fdilt  Paibj       $6,000,000 

SlEPll-S     AND     U.NDIVIDED     PROFITS       ...      $9,000,000 

THIS  BANK  RECEIVES  ACCOUNTS 
OP  BANKS.  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and   Imports,  buys  and  sells 

Foreign   Exchange,    Telegrnphio   Transfers,    Ac, 

and  makes  Collections  on  all  parts  of  the  world. 

T,ONDON  Bankers  : 

LONDON  JOINT   STOCK  B.\NK   LTD. 

LONDON   CITV   AND  MIDLAND    BANK    LTD. 


K.  A,  Koftrc 


.  I).  Whntmi 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
1,-ganda. 
HEAD  Office: 
26  BISHOPSGATE,  LONDON,  E.G. 
Branches  : 
Calcutta  Cochin  fS.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras     ,         Rangoon  Mombasa  \  ;gj.itiBh 

Karachi  Mandalay  Nairobi      [    j^^^j. 

Cawnpore  Aden  and  Nakuru      f  xfjica 

Lahore  Aden  Point        Kisumu     / 

Amritsar  Colombo  Entebbe  ) 

Dellii  Kandy  Kampala  y  Uganda 

Tuticorin  Jinja         ) 

SUBSCRIBED  CAPITAL £3,000.000 

PAID-UP  CAPITAL  £1,000,0(10 

RESERVE  FUND £1,175,000 

LONDON  EANfCER8 — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
ol  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  3  per  cent,  per 


BANK  of  NEW  SOUTH  WALES. 
Established  1817.      . 
LONDON  OFFICE:    29  Threadneedle  Street,  E.O. 


Pald-np  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


i:9,i;75,ooo 


Tlie  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchan£:e.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  apphcation  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  QEORQE, Manager. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY    ...     S3,000,000 
SURPLUS   AND    PROFITS  ...     86,666,833 

E.  P.  SHANBACKER,  President. 

FRANK  G.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HABDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  F.  SHjVW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfen 

made  to  all  parts  of  the  world.    Letters  of  Credit 

isBned  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers*  Checks  isened.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  soUcited. 
Cable  Address —        1  London  Agent* — 

"  FOUHBANK."  I    SAMUEL  MONTAGU  &  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  EASTERN  BANK, 
LIMITED. 

(Banker!  to  the  CoTemment  of  India  al  Baira.) 

Head  Office  : 
4  CROSBY    SQUARE,    LONDON.  E.C. 

Subscribed  Capital        £1,500,000 

Called  up      £600,000' 

Reserve  Fund       £6S,000 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  Balfour  op  Burleiqb,  E.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bnrt.      Emiir  francqui,  Eaq. 
J. C.GEORGES BounxAT,  Esq.    J.  S.  Haskell,  Esq. 

Q.  BROMLEY-MARTIN,  Esq.  <l.  LEIQU  WOOD,  Esq. 

„  ,  O.M.C. 

Ji  ranches  : 
BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issnes  Dralts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  received  for  1,  3,  or  3  years  at  5  pel 
cent,  per  annum,  and  on  current  accounts  interest  ie 
allowed  at  2  per  cent,  per  aonum  on  the  minimmn 
monthly  balances. 

F.  H.  SLTTTON,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital     £200,000    O    O 

(3.1,000  Sh.-ires  ol  £10  each) 

Reserve  Fund        £6S0,000    O    O 

Reserved  Profits        ...         £24,OS7     O    O 
Reserve  Liability  o-f  Shareholders, 

£260,000. 
Drafts  isfiued.  Remittances  cabled.  Bills  negotirvted 
or  ccllected.  Deposits  received  for  fi.xed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  "Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal, 
(With  which  are  incorporated  the  Bank  of  Airica, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Sooth 

Africa  in  the  Transvaal,  Natal  and  Orange  Pree  State. 

Bankers  to  the  Imperial  Government  in  South  Africa, 

Head  Office— PRETOBIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,000,000 

Reserve  Pund      525,000 

Branches  and  Agents  in  all  parts  of  the  Union  ol 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letter* 
of  Credit,  to  make  Mail  and  Telegraphic  RemittanceB, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  South 
Africa,theSouth-West  Africa  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
effected.  Dividends  and  Annuities  collected,  Current 
Accounts  opened,  and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CUl^NINGHAM,  Manager. 

London  Officps  -f  *^'"^"®  ^*^^®'  London  Wall,  E.O. 
u>naoa  umces  j  ^^^  caunon  Street,  B.C. 


Spcciall'';irilitiis  for  (',.11.  rti.  n  of  Bills,  Ac. 

Deposits  received   nt  rales  which   may   be 
obtained  on  application. 

Ai.ii  Kinds  HP  Hankin*;  iu:hini;ks  Tn.VNSArTF.n. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 

Hbad  Office      •      '  -      HAVANA,  CUBA.  I 

*^*^aSdPrS'l  $8,808,891.79  I 
Assets       -         -  $39,077,630.77 

$5  equals  approx.  £L 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Dmtta. 
LONDON     AGENTS 

Swiss  Bankviibein. 

Kleinwort,  Sons  &  Co.  i 

IiLoiDs  Bank  Lid. 


Ernesto  TORNQUIST^. 

LIMITAOA, 

BUENOS    AIRES, 

Established  1830. 

Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,4X1,983. 


GENERAL  FINANCIAL,  BANKING 
AMD    COMMERCIAL     BUSINESS. 


1   New     6trf.-t     Square.     E.C.    a,rul     Tublisluxl     li.v     the 
ct,    iu    thu   Citj    of  Luuduu,    E]igl:iiiJ.-.'i''i/   22,    1L)16. 


S^lje  0tatist, 

A  Journal  of  Practical  Finance  and  Trade. 

BEGISTEBED  AT  TEE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 


Vol.  LXXXVIIT.— No.  2,005.]        SATURDAY,   JULY  29',    1916.        [ 


PRICE  6(f.) 
POST  FRBE  6Jrf.  (U.K.) 


SALES     BY     AUCTION. 

JOHN    HOARE    AND    CO. 

**    wUl  Offer  for  SALE  bv  PUBLIC  AUCTION 
at  lie  WOOL  EXCHANGE,  Coleman  Street,  E.C., 
on  Tuesday,  Uth  July,  Wednesday,  19th  July,  Tues- 
day, 25th  July,  and  Saturday,  29th  July, 
6,000  Bales  COLONIAL  WOOL. 
6,000      „     PUNTA  ARENAS   WOOL. 
200      „      FALKLAND  ISLANDS  WOOL. 
Catalogues  in  due  course  of  John  Hoare  and  Co 
Wool  Brokers.  73  Basinghali  Street,  London,  E.C. 


THE    BANK   OF  TAIWAN, 

'^  LIMITED. 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese   Government,   1889. 


Head  Office 


TAIPEH,  FORMOSA, 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan^,  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD     STREET,     E.C. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;  to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 


SUBSCRIBED  CAPITAL        ...  £6,194.100 

PAID-UP  CAPITAL       £1,548,525 

RESERVE  FUND 2.000,000 

UNCALLED  CAPITAL 4,645,575 

£8.194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.Dickinson, Esq.  Sydenham,  G.C.S.I., 

James  Fairbaim  FiiJay,  G.C.M.G.,  G.C.I.E. 

Esq.,  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE  i   10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  tbe  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  period,  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  avaUable  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDiT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUS1EE  Business  undertaktB- 
J^'  Officers  of  the  Bank  are  bound  not  to  disclose 

Idt  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


DANCA     COMMERCIALE 
^  ITALIANA. 

HEAD  OFFICE:  MILAN. 
(  City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON  \  West-End  Agency  :   12  Waterloo  Place 
{  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,Q00.     Reserve,  £2,378,800. 
Manager — £.  Console, 
c   V  ««  (G.Costa,  R.B.Handlcy, 

Sub-Managers  I  c.z„„o|i.  '^  ""  °  ^' 
Branchei  in  Italy :  -Ancona.  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina, 'Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for : — 

BANQUE    FRANCAISE   et   ITALIENNE   POUR 

L'AMiRIQUE    DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETA    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

AgentsandCorrespondents  in  all  parts  of  tbe  world 


RRITISH  COMMERCIAL  BANK 


LIMITED. 


Authorised  Capital       £1,000.000 

Paid-up  Capital £500,000 

Head  Office  :    43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  lo  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  WaU  3154.5. 


B 


ANCO     DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 

Subscribed  and  Paid-op  Capital         ...     £P.  500.000 
Reserve  Fund  £P.  200,000 

BRANCHES      IN 
Piora,  Callao,  Mollendo, 

ChicIayo»  Cerro  de  PascOi     Arequipa, 

Pacasmayo,       Cbincha  Alta,        Cuzco, 
Trujilloi  lea,  Iquitos, 

Huaras,  Huancayo,  Huacbo. 

Letters  of  Credit,  Drafts  and   Cable  Transfers 

issued.    Bills  negotiated,  advanced  upon*  or  sent 

for  collection, 
London    Agents :     The    Anglo-Soutb    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


pREDITO       ITALIANO- 

Capital  fully  paid  and  Reserve     ...    £3,500,000 
Head  Office  :   PvIILAN. 

The  Bank  has  Branches  at  Genoa.  Rome,  Turin, 

Naples,    Florence,    Catania.   Bari,    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22  ABCHURCH  LANE,  E.C. 

M»„,»-,.  i  '•  GEORGE  MANZI-FE. 

Managers  \  qaVID  A.  HORNER. 

Transacts  a  general   Foreign   Banlfing  Business, 

having  Correspondents  in  all  European  Countries, 

and  is  specialty  prepared  to  grant  facilities  for  the 

development  of  trade  between  the  British  Empire 

and  Italy. 

Correspondent  of  tbe  Royal  Italian  Treasury. 

Telegrams:    "Italocredi,  Cable,  London." 

Telephones :  7802. 7803  City. 


B 


ANCA     ITALIANA     DI 
SCONTO. 

.With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  tbe 

Societil    Italiana     di    Credito    Provinciale.) 

Subscribed  and  Paid-up'Capital      Lires  70  millions 
Deposits   and   Current   Accounts 

(December  31, 1915 1  „    455  millions 

Cash   in  band  and  with  the  Bank 

(December  31, 1915)  „      55  millions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at:— Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Businesstransacted. 

Correspondenceinvited. 


THE  RUSSIAN  COMMERCIAL 
*    AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP 
RESERVE  FUND  . . 


£3,703,704 
£1,046,960 


PETROGRAD,      MOSCOW, 

PARIS, 
■Dd    over    100   Branche*    in    RuHia. 

London  0£Bces  ; 
24/28  LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  GovernmeDt. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 

of  Credit   Issued      Remittances  cabled  or   mailed. 

Current   Accounts  opened.    Deposits  accepted   for 

fixed  periods,  and  BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia, 

Special  facilities  for  the  remittance  of  Settlers'  funda, 

London  Office  : 

36.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


EU    and    CO.'S    BANK, 

I  LIMITED. 

ZURICH     (Switzerland). 
Founded  1755. 

D      „       r  „j        f      •  •       F".  45,000,000 
Reserve    Fund        ; 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 

Booking  and  Travel  Department. 


B 


ANCO       DE        CHILE 


London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars 

Paid-up  Capital 840,000,000 

Reserve  Fund         22,001,000 

Reserve  Liability  of  Shareholders         40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  ali  parts  of  Chile. 

Tbe  London  Agency  transactsevery  class  of  Bank* 

ing    business  with   Chile.    Current  accounts   also 

opened  and  deposits  received. 


THE     STATIST. 


[July  29,   1016. 


THE  CAPITAL  &  COUNTIES  BANK,  LIMITED. 


{ESTABLISHED  1834.) 


Head  Office:  39  THREADNEEDLE  STREET,  E.G. 


SUBSCRIBED     CAPITAL 
PAID = UP     CAPITAL 
RESERVE     FUND 


£8,750,000 

£1,750,000 

£800,000 


Captain  Chaki.es  BATncKST,  M.P. 
Majoh  Eliot  G.  Bbojiley-Maetin. 
Sib  Lionel  E.  Dakell,  Bart. 
Sir  Eichard  C.  Garton. 
SiK  John  T.  Goldney. 


DIRECTORS. 

WILLIAM  GARFIT,  Esq.,  Chairman. 
George  A.  Harvey,  Esq. 
Edwin  Henty,  Esq. 
Herbert  J.  W.  Jebvis,  Esq. 
Sir  Henry  Kimber,  Bart. 


Geohqe  Bctler  Lloyd,  Esq.,  M.P. 
Samuel  Samuel,  Esq.,  M.P. 
Sir  Griffith  Thomas. 
Ebnest  D.  Vaisey,  Esq.. 


BALANCE    SHEET, 

LLOILITIES. 

Capital,  viz.  : — 

175,000  Shares  of  £tO  each,  £10  paid £1,760,000    0    0 

Beserve  Fund     EOO.COO    0    0 

Amount  due  on  Current,  Deposit,  aud  other  Accounts,  iuclud-  j 

ing  provision  for  bad  ami  doubtful  debts  and  depreciation  , 

of  Investmenti        48.240,177    1    7^ 

Acceptances  and  Bcdorsements  on  behalf  of  Customers  ...        961,192 

Net  Profits        £444,280  15    3 

January  Dividend,  subject  to 

deduction  of  Income    Tai  £122,600    0    0 

July  Dividend,  subject  to  deduc- 
tion of  Income  Tax  ...     122,500    0    0 

Redaction  of  tlie  cost  of  Pre- 

Reduction  of  the  cost  of  luvest- 

ments 

Officers'  Superannuation  Fund 


15,000    0    0 


30th    June,    1916, 

ASSETS. 
Cash  at  Head  OflQce,  Branches  and  Bank  of 

England  £8,877.892  18 

Money  at  Call  and  Short  Notice"      3.830,720  13 

Investments  : — ' 

War  Loans,  at  cost,  and  other  Securities 
of,  or  guaranteed  bv,  tlie  British  Govern- 
ment ^of  which  £541,E'0G  is  lodged  for 
Public  Accounts,  and  under  Treasury 
Minute  of  the  17lh  November,  1915)  14,233,809  0 
India  Government  Stocks.  British  Railway 
Debenture  and  Pref<.Tence  ttocks,  and 
Colonial  Government  Stocks  and  Bonds  1,194,051  2 
English  Corporation  Stocks  and  other 
Investments 556,229  11 


■  £12,708,613  16    6 


£28.692,703  9  9 
Bills  discounted,  loans,  and  other  accounts,  including  pre 

moratorium  Stock  Exchange  loans      21,128,377    3    8 

Liability  of  Uustomers  for  Acceptances  aud  Endorsements,  as 

pei-miilra     961,192    9    6 

Banking  premises  in  London  and  country  at  cost,  less  amounts 

written  off  fur  depreciation        ...       " ],073.377    3    5 


£51,855,650    6    7  . 


£51,655,650    6     V 


.ieneral 


Manag 


W.  GARFIT,  I  „     ,    „.„ 

HENRY  KIMBER.  Dire:tors.  i;-  i.'  i! j? 

G.  BUTLER  LLOYD.)  '^-  "■   *  *^' 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS. 
We  haveohtained  all  the  information  and  explanations  we  have  required,  and  having  satistied  onrselvea  of  the  correctness  of  the  Oash  Balances,  and  examined, 
the  Securities  hel  I  against  the  Money  at  Call  and  Stiorc  Notice,  and  those  representing  the  investments  of  the  Bank,  aud  having  examined  the  foregoing  Balatice 
Slieet  and  Profit  and  Los*  Account,  and  compared  tliem  with  the  Books  at  the  Head  Office,  and  w,th  the  certified  Returns  from  the  Branches,  we  are  of  opinion  that 
the  Balance  Sheet  is  properly  dr*wn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Baiik's  atTair,-,  according  to  tlie  best  of  our  informstioii  and  toe 
explanstions  given  to  ns,  and  as  shown  by  the  Books  of  tlie  Bank.  TURQOAND,  YODNQS  and  CO.,  Auditors. 

14th  July,  1916. 


BANK    OF    LIVERPOOL    LTD 


ESTABLISHED    1831. 


SUBSCRIBED  CAPITAL,  £13,871,120  ;  OF  WHICH  RESERVED  £8,322,672,  CALLABLE  £3,814,558. 
PAID  UP,  £1,733,890.  RESERVE  FUND,  £900,000. 


DIRECTORS,   1915-1916. 

GENERAL   BOARD. 
Chairman— FRED K.  W.  CHANCE,  Esq.,  D.L. 


Deputy-Chairmen— CHAS.  BOOTH, 

OSWALD  DOBELL,  Esq. 

ARTHUR   EARLB,  Esq. 

SIR  WILLIAM  B.  FOR.VOOD,  D.L. 

WILLIAM  R.  GLAZEBROOK,  Esq. 

JAMES  E.  HAGGAS,  Esq. 

W.  H.  HUSTLBR,  Esq. 

A.  T.  NEILSOI^Esq. 

liENJ.  NOBLB,  Esq. 


Isq.,  and  W.  PEART  ROBINSON,  Esq. 
A.  ALLAN  PATOX,  Esq. 
EDWD.  PAUL,  Esq. 
JOHN   RANKIN.  Esq. 
LT..COL.  J.  P.  REYNOLDS. 
SIR  HELENUS  B.  ROBERTSON. 
J.  ARTBUR  SLINGSBY,  Esq. 
ISAAC  H.  STOREY.  Esq. 
.SIR  WILLIAM  H.  TATE,  Bart.,  D.L. 

NORTH  EASTERN  LOCAL  BOARD. 
Chaii-man— BENJ.  NOBLE,  Esq. 
SIR  JOHN  S.  BARWICK,  Bart.  FRANCIS  PEIESTMAN,  Esq. 

W.  U.  HUSTLER,  hsq.  JOHN  E.  ROGBRSON,  Esq..  D.L. 

JOHN  H.  B.  NOBLE,  Esq.  SIR  WILLIAM'H.STEPHENSON,  D,L. 

General  Manager— JAMES  H.  SIMP30S. 
Deputy   Ccnoial  Manager— J.  J.  RITCHIE. 
Assistant  General  Manager— J.  0.  M.  JACOBS. 
District  Genera!  Managers- 
Northern  District— F.  W.  CREWPSON. 
North  Eastern  District-BRODRICK  DALE, 
Superintendent  of  Branches— T,  FISHER  CALDWELL. 
Suli-.Mannger  (Head  Office)- T.  A.  TROTTER. 
HEAD    OFFICE  :  7  Water  Street,  Liverpool. 

LONDON   AGENTS : 
QLTN,  MILLS,  OURRIB  and  CO.        BARCLAY  and  COMPANY,  Lrn. 
COUTTS  aud  00.  UNION  OF  LONDON  AND  SMITH'S  BANK,  Ltd. 

WILLIAMS  DEACON'S  BANK,  LTD. 

BALANCE  SHEET,  30th  June,  1916. 

LIABILITIES. 
Capital  paid  up— viz.  £2  IOj.  per  Share  on  693.556  Shares  of 

£20  each      ...        

Reserve  Fund [[]        '"        '" 

Amount  due  on  Current,  Deposit,"  and  "other  Aosomits,  In- 
cluding the  Bank's  Acceptances,  £1,250,125  8i.  7<f. 
Unpaid  Llvidends     ...  £615    3  11 

Dividend  payable  27th  July,  1916  ,..         ',",  138.711    4    0 


£1,733,890 
900,000 


0    0 


34,488,640    3    9 


Balance  ol  Profit  carried  forward... 


139,326    7  11 
102,882    2    6 


£37,364,738  14    2 


£5,185,303  11     4 

4,939,972    0    4 

207,711  19    8 


ASSETS. 

Cash  in  band  and  at  Bank  of  England 

At  Call  or  Short  Notice  with  other  Bankers  and  with  Bill 
Brokers         

Loans  on  Stocks  and  other  negotiable  Securities  (chiefly  under 
Treasury  Minute  of  31st  October,  1914)  

Investment  in  4^  per  cent.  War  Loan,  1925-1945,  taken  at  cost, 
(of  which  £2'31,C00  is  lodged  under  Treasury  Miuute  of 
17th  No'vember,  1915 ),  and  other  First-class  Securities  taken 
at  below  lowest  ascertainable  prices  ruling  on  30th  June, 
1916 

Bills  of  Exchange       

Loans  and  Advances  to  Customers,  &c.  (after  debiting  the 
Bank's  Acceptaoces  as  per  co«^ra ),  includiug  the  Bank's 
holding  in  the  Y'orkshire  Penny  Bank,  Ltd 

Bank  Premises — Head  Office  and  Branches — at  cost,  less 
amounts  written  off  

Bank  Purchase  Account      

£3 ,,364.738  14    2 

Contingent  Liability  on  Indemnities  and  on  Credits  opened  *-~~~~~~~~'~^" 

but  not  yet  accepted  against,  including  obligations  under 

Treasury  Minute  of  17th  November,  1915      

Contingent  Liability  on  Bills  discountel  with  the  Bank  of 

Bngland       

Contingent  Liability  on  the  Bank's  holding  of  Shares  in  tl 

Yorkshire  Penny  Bank,  Ltd '      

F.  W.  CHANCE, 

CHARLES  BOOTH,  |.  Directors. 

W.  PEART    ROBINSON, 
JAMES  H.  SIMPSON,  General  Manager. 
We  have  audited  the  above  Balance  Sheet  dated  the  30th  June,  1916,  aud  the 
Profit  and  Loss  Account  for  the  year  to  tliat  date. 

The  Accounts  of  the  Head  Office,  Liverpool,  and  Branches  in  the  Liver- 
pool district.  Craven  Bank  district  and  Nortliorn  district  have  been  examined  by 
the  undersigned,  Harmood  Banner  and  Son,  and  the  accounts  of  the  North 
Eastern  district  have  been  examined  by  the  undorsigned,  W.  B.  Peat  and  Co.,  and 
Thomas  Howden,  Sons  and  Nephew. 

We  have  obtain&l  all  the  information  and  explanations  we  have  required, 
and  in  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a 
true  and  correct  view  of  the  state  of  the  Bank's  affairs,  according  to  the  best 
of  our  information  and  explanations  given  to  us,  and  as  shown  by  the  Books  of 
the  Company  at  the  Head  office,  andccrtified  returns  from  the  Branches. 

W^B^MAT'^.t™,""''  ^°'''  I    '"-"'"^ 

THOMAS  BOWDEN,  SONS  and  NEPHEW,  J  *-'"^°'""*°"' 
Liverpool,  11th  July,  1916. 


£1,235,189 


100,169  11 
25,000    0 


}"■ 


July  29,  1916.] 


THE     STATIST. 


AMERICAN  DOLLAR  SECURITIES  COMMITTEE 

FIFTH    LIST 

•f  Securities   which   the   Treasuiy   is  prepared  to   Purchase,   and   which   will   be   subject   to   Special   Income  Tax. 
Exemption  will  be  granted  in  respect  of  those  Securities  which  are  lent  to  the  Treasury  under  the  Deposit  Scheme. 

FURTHER    LISTS 
of  the  Securities  in  respect  of  which  holders  will  be  li.able  to  tht-  Special  Income  Tax  of  2s.  in  the  f  may  be  issued  from  time  to  time 
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Alabama  Gt.   Southern   R.R.   lit  iIortg«ge  5%,  1927. 

.\merican  Cities  Co.  CoU.  Trust  Bonds  i%-b%,  1919. 

American   Light  &  Traction  Co.  6%   Cum.   Preferred. 

American  Steamship   Co.  1st  Mortgage  5%,  1920. 

American  Sugar  Refining  Co.   Common. 

American  Tobacco  Co,  Common. 

Beech  Creek  Coal  &  Cote  Co.   1st  Mortg«ge  5%,   1944. 

Birmingham  Terminal  Co.  1st  Mortgage  4%,  1957. 

Boston   &  Albany  K.R.   Guaranteed   shares. 

Brooklyn  City   R.R.   1st  Cons.  Mort.  5%,  1941. 

Brooklyn,  Queens  County  &   Suburban   R.R.  1st  Cons.   Mort.  S'H. 

1941. 
Brooklyn,  Queens  County  &  Suburlian  R.R.  1st  Mort.  5%,  1941. 
Buffalo,    Rochester    &  Pittsburg   Railway   Equipment   Mort.    4J»o 

Bonds. 
Buffalo  &  Susquehanna  R.R.  Corp.  1st  Mort.  4Pi,   1963. 
California  Gas  k  Electric  Corp.  Gen.  Mort.  &  CoU.  Trust  5%,  1933. 
Carolina   Clinchfleld   &  Ohio  Rly.  10  vr.  Gold  Coupon   Notes  5%, 

1919. 
Central  Illinois  Public   Seryice  Co.  1st  &  Refunding   5%.    1952. 
Chesapeake  &   Ohio   R.R.   5  Tear  Secured  Notes,  5%,  1919. 
Chicago  G«s  Light  &  Coke  Co.  1st  Mortgage  5%.  1937. 
Chicago  Great  Western  E.R.  let  Mortgage  4%,  1959. 
Chicago  Junction  Elys.  &  Tnion  Stock  Yards   Co.   Mort.  &  Coll. 

Trust  Rcfg.,  5%,  1940. 
Chicago  Railways  Cons.  Mort.  5»o  1927.  Series  "  A." 
Chicago  Railways  Cons.  Mort.  5%,   1927,  Series  "  C." 
Chicago  St.  Louis  &  Pittsburg  R.R.  Cons.  Mortgage  5°^.   1932. 
Cincinnati  Hamilton  &  Dayton  Rly.  1st  &  Refund.  Mort.  4%,  1959 

(Gtd.  by  the  B.  &  O.  R.R.) 
Cincinnati  Hamilton    &   Dayton  Rly.   2nd  Mortgage  45%,  1937. 
Cincinnati,  Sandusky  &  Clcyeland  R.R.  Cons.  1st  Mort.  5%,  1928. 
City  Electric  Co.  1st  Mort.  5%.  1937. 

CleVeland  Cincinnati  Chicago   &   St.  Louis  Rly.   Preferred. 
Colorado    Springs  and   Cripple   Creek  District  Railway  1st  Mort. 

5%,  1930. 
Consolidated  Gas  Elec.  Light  &  Power  Co.  of  Baltimore  Common. 
Consolidated  Water  Co.  of  TJtica  1st  Mort.  d%.  1930. 
Consumers'  Gas  Company  1st  Mortgage  5%,  1936. 
Crucible  Steel  Co.  of  .\merica  7%  Cum.  Preferred. 
Denyer  &  Rio  Grande  R.R.  1st  &  Refunding  Mort.  5%,  1955. 
Detroit  City  Gas  Co.  5%  Prior  Lien  Mort.  1923. 
Detroit    &  Mackinac  Railway  5*^i   Non-Cum.  Preferred. 
Eastern  Railway  of  Minnesota,  Northern  Diy.  1st  Mort.  4%.  1948. 
Erie  R.R.  General  Mortgage   Conrertible  4%,  1953,  Series  "  B." 
Federal  Light  &  Traction   Co.  1st  Mortgage  5%.  1942. 
Gas  &  Electric  Co.   of  Bergen  County  Cons.  Mort.  5%,   1949. 
General   Chemical   Co.   b%   Cum.    Preferred. 
General  Motors  Co.  7°;,  Cum.  Preferred. 
Georgia  &  Alabama  Rly.  1st  Mort.  Cons.  5%,  1945. 
Georgia  Electric  Light  Co.  1st  Mortg.age  5o;,  1930. 
Georgia   Pacific  Rly.   1st  Mortgage  6%,   1922. 
Geora-ia  R.R.  &  Banking  Co.  Refunding  Debentures  4%,   1947. 
Great  Falls  Power  Co.    (Montana)   1st  Mortgage  5%.  1940. 
Harlem  Riyer  &  Port  Chester  R.R.  1st  Mortgage  4%,  1954. 
Hartford   Street  Rly.  Co.   1st  Mortgage  4%,  1930. 
Hayana  City  1st  6%,  1939. 
Hayane  City  2nd  6%  Bonds. 
Hocking   Valley    Rly.   Equipment  Notes. 
Housatonic  R.R.  Cons.  5%,  1937. 

Houston  East  &  West  Texas  Rly.  1st  Mortgage  5%.  1933. 
Hudson  &  Manhattan  R.R.  1st  Lien  &  Refunding  Mort.  5°;,.  1957. 
Illinois  Central  R.R,  45%  Equipment  Trust  Certificates. 
Illinois  Central  R.R.    Springfield  Diy.  1st  Mortgage  3J°;,   1951. 
Illinois    Northern   Ttilities  Co,  1st  &  Refunding  5°;,  1957, 
International  Mercantile   Marine  Co,  Mtg.  &  Coll,   Tr.   4J%,  1922, 
International  Nayigation  Co,  1st  Mortgage  5%,  1929. 
International  Nickel  Co,  Preferred. 
International  Paper  Co.  Ist  Cons,  Mtg,  6°;,  1918 
.loliet  &  Chicago  R,R,  7°„  Guaranteed  Stock. 
.Toplin  Union  Depot  Co,  1st  Mortgage  4i%.  1940, 
Kansas  City  Southern  Rly.  1st  Mortgage  3%.  1950. 
Kayscr  (Julius)   &  Co.  7";  Cum.  1st  Preferred. 
Kings  County  Electric  Light  &  Power  Co.  Cony.  Deb.  5%,  1922. 
Laclede  Gas  Light  Co.  Isf  Mortgage  5<'„.  1919. 
Laclede  Gas  Light  Co.  Refunding  &  Est,  Mort.  5%, 
Lehigh  Coal  and  Nayigation  Co.  Common. 
Lehigh  &  Hudson  Riyer  R,R,  General  Mort.  Guar, 
Lehigh  &  New  York  R.R,  1st  Mortgage  4''4,  1945. 
Lehigh  Valley  Coal  Sales  Co.  Capital  Stock. 
Long  Island   R.R,  Co,  Ferry,  1st  Mort.   4J»i,   1922. 
Los  Angeles  Hy.  Corp.  Ist  &  Refunding  Mort.   5°; 
Louisyille   Cincinnati  &  Le^iington  Rly.   General  Mort.  41°:,,  K'^l. 
T.O'iisyille  Gas  &  Electric  Co.  lit  &  Refunding  Mortgage  6";,.  1913, 
Louisyille.  &  Jeffersonyille  Bridge  Co.  1st  Mortgage  4°;.  1945. 
Louisyille    A;   Noshyille   E,R,    Equipment    Trust    Certificates    5%. 

1916-23. 
Louisyille  &   Nashyille   Terminal  Co.  1st  Mortgage  4%,  1952. 
Mackay  Companies  4%   Preferred. 
Mackay  Companies  Common. 

Michiimn  Air  Line  R.R.  1st  Mortgage  4»;,.  1940. 
3Ii!wauke<>  Lake  Shore  &  Western  Rly.  (Ashland  Diy.)   1st  Mort. 

b%.   1925. 
Milwaukee  &  Northern  R.  Rd.  1st  Mort.   (Extended)  41'";.,  1934, 
Milwaukee  &  Northern   R,  Rd,  Cons,   (Eytended)   4J9A.  1934, 
Minneapolis  &  Pacific  Railway  1st  Mortgage  4.%j  1936, 
Minneanolis  St.  Paul  k  Sault  Stc.  Marie  &  Cent.   Term  Rly.  Co. 

Ist  Mortgage  Chicago  Term.  4°;;.  1941. 
Minneapolis   St.   Paul   &    Sault   Stc.  Marie  Rly.  4%    Leased   Line 

Stock    Certs. 
Minneapolis    Street   Railway  &  St.    Paul  City   Rly.   Joint  Consd. 

Minneapolis  Union  Rly.  1st  Jfortgage  6%.  1922. 

Mississippi  Central  R.R.  1st  Mortgage  S.F.  5<>i.  1949. 

Mobile  &  Birmingham  R.R.  Ist  Mortgage  4%,  1945. 

Mobile  &  Ohio  R.R.  St.  Louis  Div.  Mort,  5%,  1927. 

Moline    Plow   Co,   1st    7";    Cum,   Preferred, 

Alontana  Centr  il  Rly.  1st   Mortgage  5»4.  1937. 

Montana    Cen'ral  Rly.    1st  Mortgage  6°^.   1937. 

Montana  Power  Co    7^;  Cum.  Preferred. 

■"orris  .V  Co,  1st  Jfortsrage  S.F,  41»;.  1939. 

Mutual  Terminal  Co.  of  Buffalo  1st  Mortgage  40,';,  1924. 

Nassau   Electric  R.R.    1st  Mortgage  Consolidated   4%,   1951. 


1934. 
5%,  1920. 


1940. 


885  National  Enamelling  &  Stamping  Co.  Refnndg.  1st  Mort.  5%,  1929. 

886  Naugatuck  R.R,   1st   Mortgage  4%,  1954. 

887  New    England  Nayigation  Co.   Collateral  Coupon   Notes  6%,  1917. 

888  New  England   R.R.  Consolidated  Mortgage  4%,   1945. 

889  New  England  R.R.  Consolidated  Mortgage  5%,  1945. 

890  New  England   Telephone  and  Telegraph  Co.  5%  Debentures,  1932. 

891  New  Orleans  City  &  Lake  R.R.  1st  Mortgage  5Po,  1943. 

892  New  Orleans  &  North  Eastern  R.R.    Prior  Lien   Mort.  Extended 

5%,  1940. 

893  New  Orleans  Railway  i  Light  Co.  General  Mortgage  4;°;,  1935. 

894  New  York  &  Eric  R.R.  1st   Extension  Mortgage  4%,  1947. 

895  New  York  &  Eric  R.R.  2nd  Extension  Mortgage  5%,   1919. 
866    New  York  &  Erie  R.R.  3rd  Extension  Mortgage  4j%,  1923. 

897  New  York  &  Erie  R.R.  4th  Extension  Mortgage  5%,  1920. 

898  New  .York  &  Eric  R.R.  6th   Extension  Mortgage  4%,  1928. 

899  New  York  &  Greenwood  Lake  Railway  Prior  Lien  5%,  1946, 

900  New  York  &  Harlem  R.R.  Guaranteed  Stock. 

901  New    York  &  New  England  E.E.  Boston  Terminal   1st  Mortgage 

4°o,  1939. 

902  New'York'&  New  Jersey  Telephone  Co.  Gen.  Mort.  S.F.  5%,  1920. 

903  New  York  &  Northern  Railway  1st  Mortgage  5%,   1927. 

904  Norfolk  &  Southern  R.R.  1st  Mortgage  5%,  1941.  ' 

905  Northern   Railway   of  California  1st  Con's.  Mortgage  5%,  1938. 

906  Northern  Central  Railway  Capital   Stock. 

907  Northern   Electric  Co.  1st  Mortgage  5%,  1939 

39    Nortbern  Pacific    Railway  General  Lien   Railway   &  Land  Grant 
Mortgage  3%,  204J. 

908  Northern  Pacific  Terminal  Co.  of   Oregon  1st  Mortgage  6";,,  1933. 

909  Old  Colony  R.R,  4%,  1924, 

910  Old  Colony  R,R.  4»„,  1925. 

911  Old  Colony  R.R.  4%,  1938. 

912  Pacific  Coast  Co.  ist   Mortgage   5%.  1946. 

913  Pacific   Coast  Co,  1st  Non-Cum.  5%  Preferred. 

914  Pacific   Gas  &  Electric  Co.  1st  6%  Preferred'. 

915  Pacific  Gas  &  Electric  Co.  2nd  5^i  Preferred  (Original  Preferred). 

916  Pacific  Telephone  &  Telegraph  6»i  Cum.  Preferred. 

917  Paterson  &  Passaic  Gas  &  Electric  Co.  1st  Cons.  Mort.  5%,  1949. 

918  PennsyWania  R.R.   General    Freight  Equipment  Trust  4%    Certs. 

919  Pennsylyania  &  Mahoning  Valley  Ry.  1st  &  Refunding  5%,  1922, 

920  Pennsylyania  and  Maryland  Steel  Co,  Joint  Mort,  Cons.  6%,  1925. 

921  Pennsylyania  Water  &  Power  Co.  1st  Mortgage  5%,  1940. 

922  Pensacola   &   Atlantic  Railway  1st  Mortgage  S.F.  6%,   1921. 

923  Peoria  &  Pekin  Union  Railway  1st  Mortgage  6%,  1921. 

924  Peoria   &   Pekin  Union  Railway  2nd  Mortgage  41<'i,   1921. 

925  Philadelphia  Baltimore   &    Washington   R.R.   Ist   Cons.  Mortgage 

4%,  1943. 

926  Philadelphia  Co.  Cons.  Mortgage  &  Collateral  Trust  5%,  1951. 

927  Philadelphia  &  Reading  R.R.  Mortgasre  5%.   1933. 

928  Pittsburg  Juietio.a  R.R.  1st  Mortgage  6%,  1922. 

929  Pittsburg  Steel  Co,  7»o  Cum,  Preferred, 

930  Pittsburg  Virginia  &  Charleston  Railway  1st  Mortgage  4%,  1943. 
951    Pittsburg  Youngstown  &  .ishtnbula  Railway  Preferred. 

932  Portland  Terminal  Co.  1st  Mortgage  4°;.  1961. 

933  Puget  Sound  Power  Co.  1st  Mortgage  Guaranteed  5°^,  1933. 

934  Pullman  Co.  Capital  Stock. 

935  Railway  Steel  Spring  Co.  (Inter-Ocean  Planf)   1st  Mort.  5%.  1931. 

936  Railwtiy  Steel  Spring  Co.  (Latrobe  Plant)  1st  Purchase  Mortgage 

5%,  1921. 

937  Rensselaer  &  Saratoga  R.R.    Guaranteed  8%  Capital   Stock. 

938  Richmond  &   Danyillc   R.R.   Debentures  5%,   1927. 

939  Richmond-Washington   Co.  Guar.  Collateral  Trust  Mort.  4%.  1943. 

940  Rio  Grande  Western   Railway  1st  Cons.  Mortgage  4%,   1949. 

941  Rochester  &   Pittsburg  Coal  &  Iron   Co.   Helyetia  Property  Pur- 

chase Mone.v  Mortgage  5%.  1946. 

942  Rochester  Railway  1st   Consolidated   5";,  1930. 

943  St.  Joseph  Railway  Light,  Heat  &  Power  Co.  1st  Mort.  5%,  1937. 

944  St.  Louis  &  Cairo  R.R.  1st  Mortgage  4%,  1931. 

945  St.  Louis  Peoria  &  North  Western  Railway  1st  Mortgage  Guaran- 

teed 5.%.  1948. 

946  St.  Louis  Southern  R.R.  1st  Mortgage  4°^.  1931. 

947  St.  Louis  South  Western  Railway  1st  Cons.  Jtortgage  4<>L  1932. 

948  San  Antonio  &  Aransas.  Pass  Ry.  1st  Mort.   Guaranteed  '4%,  1943. 

949  Santa  Fe  Prescott  k  Phcenix  R.R,  1st  Mortgage   5°;,.   1942, 

950  Seaboard  .\ir  Line  Railway   .\djnstmcnt  Mortgage  5%,  1949. 
153    Scaboitrd  Air  Line   Railway  Refunding  Mortgage  4%,  1959. 

951  Seaboard  &  Roanoke  R.R,  1st  Mortgage  5°;..    1926. 

952  Shamokin  Sunbury  &  I/cwisburg  R.R.  1st  Mortgage   4%,  1925. 

953  Shamokin   Snnbury  &  Lewisburg  R.R.   2nd  Mortgage  6%.   1925. 

954  Silyer  Sprinsrs  Ocala  &  Gulf  R.R,  &  Land  Grant  1st  Mort,  4%,  1918. 

955  Spriiifffifla  Railway  vfc   Light   Co.    1st  Lien  5%   S,F,.  1926, 

956  Sf  uii  11  !   0  :-  Lieht  Co,  of  New  York  1st  Mortgage  5%,  1930, 

957  S-  ,  '   "I        1-'  Co,  1st  Mortgage  5%,  1930. 
c;i3     ,•*•;:  :    M   :    nr  Co.   Preferred. 

959  Sm  I  Mi-     I    _■  •:„::  Co,  Ist  Mortgage  S^,  1951. 

960  Te^ns  i   x  .  '     ,;.  RR.   Cons.  Mortgage  5°;.  1943. 

961  Twenty  II         -  ':■  Hway  Impyt,  &  Refdg.  Mortgage  5";,  1962. 

962  Twin  tit      !'  it  Co.  Common. 

963  rnit,-.l  V:     -   '        I     vni'in, 

9fi4    I'm-    !   -     •       -IK  Iting  Refining  &  Mining  Co,  '"'^  Cum.  Preferred. 

965  Tn  -         -■  Sinelting  Refining  &  Mining   Co.    Common. 

966  T  •        >  !    I    ..  Capital  Stock, 

967  rt'.'i   T      !  r  ,'    Tower  Co,  Cons.  Mortgage  4%,  1930. 

968  rt;.li  lie   N'.irthrrn   Railway  Cons.  Ist  Mortgage  5%,   19'6. 

969  Utah   &    Nortliern   Railw.iy   1st  Est.  Mortgage   4%.    1933. 

970  Utah  Securities  Cornorntion  10  Year  Gold  Notes  6°;,,  1922. 

971  rtica  Electric  Light   ,t  Power  Co.  1st  Mortgage   5"!,,  1950. 

972  Utioa  Gas  &  Electric  Co.  Refunding  &  Extension  Mort.  5%,  1957. 

973  Virginia  Carolina  Chemical  Co.  8".;  Cum.   Preferred. 

974  Vireinia   *  South  Western  Railway  1st   Cons.  Mortgage   5°;,  1958. 

975  Vireinia  .^-   South   Western  Railway  1st  Mortgage  5»;„  2003. 

976  Wabash   R.R.    2nd   'Mortgage   5^;.  1939. 

977  Wnshington  Central  Railway  l.st  Mort!?a<re  4";.   1948. 

978  Westchest-r  Lighting  Co.  1st  Mortgage  5%,  1950. 

979  Western   Transit   Co.    S-t";   Bonds.  1923. 

P«0    West  Penn.  Traction  Co.  6",;  Secured  Notes,  1917. 
P"!     Weyman-Bruton  Co.   7";;   Non-Cum.    Preferred. 
PS'    Wichita    Union    Terminal    Railway   1st   Mortgage  410;.  1941. 
PO'.    Wilkes-Barre  .V  E.istern  RR.  1st  Mortgage  5"'-,.  1942. 
984    Worcester  .'t  Conneotirut  Enst,.,n  Ry.  1st  Mort.   S.F.  V.%.  1943. 
The  American  Dollar  Securities  Committee, 

National  Debt  Office,  19  Old  Jewry,  London,  E.G. 
26th  July.  1916. 


THE     STATIST. 


[July  29,   1916. 


CHICAGO    ELEVATED    EAIL- 
WATS. 

EXTENSION  OF  TWO-TEAR.  FIVE  PER 
CENT.  GOLD  NOTES. 
Any  holders  of  these  Notes  who  hairc  not  yet 
fornardi'd  their  formal  Lettera  of  Agreement 
to  the  plan  for  a  three  years'  oxtenjsion,  at 
a  bonus  of  $15.00  cash  and  1  per  cent,  addi- 
tional interest,  should  do  so  immediately  to 
secure  the  benefit   of  the   plan. 

(Signed)    JAMESI  E.  DUNNING, 

European  Representative. 
National  City  Bank  of  New   York, 
J   Lombard    Street,   E.C. 


GEDULD     PEOPRIETAEY 
MINES,   LnUTKD. 
IRcgiitered   uniler    the    Limited   Lialddu   laws 
0/  the  Transvaal.) 

DIVIDEND   NO.  4. 

Holders  of  .Share  Warrants  to  Bearer  are  in- 
formed that  they  will  rooeive  payment  on  and 
after  Friday,  the  4th  August,  of  the  Dividend 
of  Is.  per  .Share  after  surrender  of  Coupon  No.  4 
at  th.^  undermentioned  places  :  — 

.TOHANN'ESBXJHG  :  At  the  OfBce  of  the  Com- 
pany. Silesia  Buildings,  Main  Street. 

LON  DON  :  At  the  OfBce  of  the  Company', 
Pinners   Hall,   Austin  Friars,    E.C. 

PARIS:  At  the  Banque  de  Parie  «t  des  Pays 
Bas,  3  Rue   d'Antin. 

Coupons  and  Dividend  Warrants  belonging  to 
holders  resident  in  the  United  Kingdom  will 
be  subject  to  the  deduction  of  English  Income 
Tax. 

All  Coupons  presented  at  the  Banque  de  Paris 
at  des  Pays  Bas,  Paris,  as  well  as  any  pre- 
sented at  the  London  or  .Johannesburg  Offices 
for^account  of  holders  resident  in  France,  will 
bo  subject  to  a  deduction  of  3.9.  in  the  pound 
on  account  of  French  Transfer  Duty  and  French 
Income  Tax. 

Coupons  presented  at  the  London  Office  must 
be  left  four  clear  days  for  c.vamination,  and 
may  be  lodged  any  day  on  and  after  the 
26th  July,  between  the  hours  of  Eleven  and 
Three   (Saturdays  excepted). 

Listing  forms   may  be  had  on  application. 
By   Order, 

H.   ROGERS, 

London  SecretaTy. 

London  Transfer   Office. 
PiniJ.rs  Hall,  Austin  Friars,  E.C, 
27th  July,  1916. 


VILLAGE     DEEP,     LIMITED- 
(Incorporated    in    the    Transvaal.) 

DIVIDEND  NO.  16. 

HOLDERS!  OP  SHARE  WARRANTS  arc  in- 
formed that  they  will  receive  payment,  on  or 
after  Friday,  4th  August,  1916,  ot  Dividend  No. 
16  (8J  per  cent.,  i.e..  Is.  9rf.  per  eharc),  after 
surrender  of  Coupon  No.  16,  at  the  London 
Office  of  the  Company,  NO.  1  London  Wall 
Buildings,  E.C,  or  to  the  Crddit  Mobilier 
Franijais,  30   and   32    Rue  Taitbout.    Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction 
of  English  Income  Tax  at  the  rat«  of  5s.  in 
the   pound. 

All  Coupons  presented  at  the  Credit  Mobilier 
FrauQais,  Paris,  as  well!  as  any  presented  a.t 
the  London  Office  for  account  of  holders  resi- 
dent in  France,  will  be  subject  to  a  deduction 
of  Is.  7d.  in  the  pound  on  account  of  French 
Transfer  Duty  and  French  Income  Tax. 

Coupons  must  be  left  four  clear  days  for 
examination,  at  cither  of  the  OfUceS  mentioned 
above,  and  may  be  lodged  any  day  (Saturdays 
excepted)  between  the   hours  of  11  and  2. 

Listing  Forms  may  be  had  on  opplication. 
By    Order    of    the   Board, 
A.   MOIR, 

London    Secretary. 

Ijondon    Office, 

No.  1  London  Wall  Buildings,  E.C, 
24th   July,   1916. 


K 


OSE      DEEP, 

{Incorporated    in    the    T, 


LIMITED. 

Hsvaal.) 


DIVIDEND  NO.  30. 

HOLDERS!  OF  SHARE  WARRANTS  are  in- 
formed that  they  will  receive  pavment,  on  or 
after  Friday,  4th"  August,  1915,  of  Dividend  No. 
30  (15  per  cent.,  i.e..  3s.  per  share),  after 
eurrender  of  Coupon  No.  30,  at  the  London 
Office  of  the  Company,  No.  1  London  Wall 
Buildings,  E.G.,  or  to  the  Credit  Mobilier 
Franc^ais,  30   and   32   Rue  Taitbout,    Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  euhiect  to  deduction 
of  English  Income  Tax  at  tlio  rate  of  5s.  in 
the   pound. 

All  Coupons  presented  at  the  Credit  Mobilier 
Franqais.  Paris,  as  well  as  any  presented  at 
the  London  Office  for  account  of  hojders  resi- 
dent in  France,  will  be  subject  to  a  deduction 
of  Is.  Zd.  in  the  pound  on  account  of  French 
Transfer  Duty  and  French  Income  Tax, 

Coupons  must  be  left  four  clear  days  for 
examination,  at  either  of  the  Offices  mentioned 
above,  and  may  Tie  lodge<l  any  day  (Saturdays 
excepted)  between  the   hours  'of  li  and  2. 

Listing  Forms  may  bo  had  on  application. 
By   Order    of    the   Board, 
4.   5IOIR, 

London    Secretary. 


Ijondon  Offloe, 
No.'l  London  Wall  Building 
24th  July,   1916 


E.C, 


MODDERFONTEIN     B   GOLD 
MINES,    LIMITED. 
(Incoriwratcd   in   the   Transvaal.) 

DIVIDEND  NO.  8. 

HOLDERiS  OP  SHARE  WARRANTS  are  in. 
formed  that  they  will  receive  payment,  on  or 
after  Friday,  4th  August,  1916,  ot  Dividend  No. 
8  (37^  per  cent.,  i.e.,  7s.  bd.  per  share),  after 
surrender  of  Coupon  No.  8,  at  the  London 
Office  ot  the  Company,  Nto.  1  Ixmdon  Wall 
Buildings,  E.C,  or  to  the  Cr^'dit  Mobilier 
Francais    30   and   32   Rue  Taitbout,    Paris. 

Coupon's  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction 
of  English  Income  Tax  at  the  rate  of  6s.  in 
the   pound. 

.AH  Coupons  presented  at  the  Credit  Mobilier 
Fram?ais,  Paris,  as  well  as  any  presented  at 
the  London  Office  for  account  of  holders  resi- 
dent in  France,  will  be  subject  to  a  deduction 
of  Is.  4(i.  in  the  pound  on  account  of  French 
Transfer  Duty  and  French  Income  Tax. 

Coupons  must  be  left  four  clear  days  for 
examination,  at  either  of  the  Offices  mentioned 
above,  and  may  be  lodged  any  day  (Saturdays 
excepted)   between  the   hours   of  11  and  2. 

Listing  Forms  may  be  had  on  application. 
By   Order    of    the   Board, 
A.  SIOIR, 

London    Secretary. 


London    Offlc", 

No.   1  Londo 

24th   July, 


E.C. 


DEEP,     LTD. 

:aal.) 


GELDENHUIS 
{Incorporated    in   the, 

DIVIDEND  NO.  33. 

HOLDER!;  OF  SHARE  WARRANTS  are  in- 
formed that  they  will  receive  payment,  on  or 
after  Friday,  4th  August,  1916.  ot  Dividend  No. 
33  (12J  per  cent.,  i.e.,  2s.  bd.  per  share),  after 
surrender  of  Coupon  No.  33,  at  the  London 
Office  of  the  Compan.T,  N'o.  1  London  WaU 
Buildings,  E.C,  or  to  the  Cri^dit  Mobilier 
Francais,  30   and   32   Rue  Taitbout,    Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  subject  to  deduction 
of  English  Income  Tax  at  the  rate  of  5s.  in 
the   pound. 

All  Coupons  piTsented  at  the  Credit  llobilier 
Francais.  Paris,  as.  well  as  any  presented  at 
the  London  Office  for  account  of  hold-^rs  resi- 
dent in  France,  will  be  subject  to  a  deduction 
r.f  Is  \d.  in  the  pound  on  account  of  French 
Transfer  Duty  and  French  Income  Tax. 

Coupons  must  he  left  four  clear  davs  for 
cxamina"tion,  at  cither  of  the  Offices  mentioned 
aliove  and  may  be  lodg'ed  any  day  (Saturda.ys 
excepted)  betw'ecn  the   hours   of  11  and  2. 

Listing  Forms  may  bo  had  on  application. 

By    Order    of    the   Board,  

A.   MOIR, 

London    Secretary. 

London   Offic", 
No.   1  London  Wall  Buildings,  E.C, 
24th   Julv,   1916. 


nROWN      MINES,      LIMITED. 

\J       (Incorporated    in   the    Transt'ual.) 

DIVIDEND    NO.    30. 

HOLDERS  OF  SHARE  WARRANTS  are  in- 
formed that  they  will  receive  payment,  on  or 
after  Friday,  4th  A'ugust,  1916,  of  Dividend  No. 
30  (25  per  cent.,  i.e.,  2s.  bd.  per  10s.  share), 
after  surrender  of  Coupon  No.  30,  at  the  London 
Office  of  the  Company,  N'o.  1  London  Wall 
Buildings,  E.C,  or  to  the  Credit  Mobilier 
Franpais,  30    and    32    Rue  Taitbout,    Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  bo  subject  to  deduction 
of  English  Income  Tax  at  the  rate  of  6s.  in 
the   pound. 

All  Coupons  presented  at  the  Credit  Mobilier 
Francais.  Paris,  as  well  as  any  presented  at 
the  London  Office  for  account  of  holders  resi- 
dent in  France,  will  be  subject  to  a  deduction 
of  Is.  lid.  in  the  pound  on  account  of  French 
Transfer  Duty  and  French  Income  Tax. 

Coupons  must  bo  left  four  clear  days  for 
examination,  at  either  of  the  Offices  mention.>d 
above,  and  may  be  lodged  any  day  (Saturda.Ts 
excepted)  betw'ecn   the   hours  of  11  and  2. 

Listing  Forms  may  bo  had  on  application. 
By    Order    of    the   Board, 
A.   JIOIR, 

London    Secretary. 

London    Offie.:*,    , 
No.   1  London  Wall  Buildings,  E.C, 
24th   July,   1916. 


T 


HE  GRAND  TRUNK  PACIFIC 

li.MLWAY    COMPANY. 

NOTICE  IS  HEKKBY  GIVEN  that  the 
Transfer  Books  of  tho  Company,  so  far  as  re- 
gards the  Four  per  Cent.  Debenture  Stock, 
will  be  Clos'xl  from  Wednesday,  the  9th  August, 
to  Thursday,  the  31st  August,  1916,  both  days 
inclusive. 

Warrants  for  tho  interest  for  tho  halt-year 
ending  the  31st  August,  1916,  will  be  forwardeil 
on  that  date  to  all  proprietors  of  this  Stock 
registered  ou  tho  Books  of  tho  Company  on  the 
9th  August,  1916. 
By  Order, 

H.    H.   NORMAN, 

Secretary,   I,ondon   Committee. 
Dashwood  House, 
9    N.'w   Broad  .Street,  lAinJon,   E.C, 
29th    July,   iei6. 


C 


ITY       DEEP, 

{Incorpora 


LIMITED. 

the   Transvaal.) 


DIVIDEND   NO.  8. 

HOLDERS  OF  SHAKE  WARRANTS  arc  in- 
formed that  they  ■n'ill  receive  payment,  on  or 
;iftcr  Fridav.  Itk  August,  1916,  of  Dividend  No. 
8  (22^  p^i^  cont.,  i.e.,  4-s.  bd.  per  share),  after 
surrender  of  Coupon  No.  8,  at  tho  London 
Office  of  tht^  Company,  No.  1  T^ondon  "WaU 
Building-s,  E.G..  or  to  the  Credit  Mobilier 
Franpais,  30   and   52   Rue  Taitbout,    Paris. 

Coupons  Ix-longing  to  holders  resident  in  tho 
TJnited  Kingdom  will  be  subject  to  deduction 
of  English  Incom-e  Tax  at  the  rate  of  5s.  la 
the   pound. 

All  Coupon,'?  presented  at  tho  Credit  Mobilier 
Franpais,  Paris,  as  well  as  any  presented  at 
the  London  Office  for  account  of  holders  resi- 
dent in  France,  -will  be  subject  to  a  deduction 
of  Is.  4rf.  in  the  pound  on  account  of  French 
Transfer  Duty  and  French  Income  Tax. 

Coupons  miist  be,  left  four  clear  days  for 
examination,  at  either  of  tho  Offices  mentioned 
above,  and  may  be  lodged  nny  day  (Saturdays 
excepted)   between   the   hours   of  11  and  2. 

Listing  Forms  may  be  had  on  application. 
By    Order    of    the   Board, 
A.   MOIR. 

London    Secretary. 

London    Offir-e, 

No.    1   L.-mlon   Wall  Buildinc-s,   L.C.. 
Z'ltli    Julv,    1916. 


D 


URBAN       ROODEPOOET 

DEEP,   LIMITED. 
{Incorporated    in   the    Transrnnl.) 


DIVIDEND  NO.  13. 
HOLDEESl  OF  SHARE  AVaRKANTR  ore  in- 
formed that  they  will  receive  payment,  on  or 
after  Friday,  4th  August,  1916,  of  Dividend  No.' 
15  (2J  per  cent.,  i.e.,  bd.  per  share),  after 
surrender  of  Coupon  No.  15,  at  tho  London 
Office  of  tho  Company,  No.  1  Londoa  Wall 
Buildings,  E.C. 

Coupons  belonging  to  holders  resident  in  tho 
United  Kingdom  will  be  subject  to  deduction 
of  English  Income  Tax  at  the  rate  of  5s.  in 
the   pound. 

Coupons   must    be    left    four    clear    days    for 
examination,  and  may  be  lodged  any  day  (Satur- 
days excepted)   between  the   hours  of  11  and  2. 
Listing  Forms  may  be  had  on  applioation. 
By    Order    of    the   Board, 
A.  MOIR.     . 

London    Secretary. 
London    Offic^. 
No.  1  London  Wall  Buildings,  E.G., 
iWi   .Tuly.   1916. 


E 


AND     MINES, 

{Incorporated    in   the    3 


LIMITED. 

ansvaal.) 


DIVIDEND    NO.   26. 

HOLDERS  OF  SHARE  WARRANTS  are  in- 
formed that  the-v  will  receive  payment,  on  or 
after  Friday,  11th  August,  1916,  oi*  Dividend  No. 
26  (75  per  cent.,  i.e.,  3s.  9d.  per  5.5.  share),  after 
surrender  of  Coupon  No.  26,  at  ^the  London 
Office  of  the  Company.  No.  1  London  Wall 
Buildings,  E.C,  or  to  thft  Credit  Mobilier 
Franpais,  30   and   32   Rue  Taitbout,    Paris. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  eubject  to  deduction 
of  English  Income  Tax  at  the  rate  of  5s.  in 
the    pound. 

All  Coupons  presented  at  tho  Cri^-dit  Mobilier 
Francais,  Paris,  as  well  as  any  presented  at 
the  London  Office  for  account  of  hoild-^rs  resi- 
dent in  France,  will  be  subject  to  a  deduction 
of  l.<t.  7rf.  in  the  pound  on  account  of  French 
Transfer  Duty  and  French  Income  Tax. 

Coupons  must  be  left  four  clear  days  for 
examination,  at  either  of  the  Offices  mentioned 
above,  and  ihay  be  lodged  any  day  (Saturdays 
excepted)  between   the    hours    of  11  and  2. 

Listing  Forms  may  bo  had  on  application. 
By    Order    of    the   Board, 
A.    MOIR. 

London    S'ecretarv. 

London  Office, 
No.   1  Tx)ndon  WaU  Buildings.  E.G., 
24th   July,   1916. 

EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  Belling  Works  of  Art.  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT.  FRANK  &  RUTLEY'S 

Sale  Rooms,  20  HANOVER  SQUARE,  W., 


Auctions  on  Owners'  premises  in  all  parts  of  th«  country 
are  held  as  required. 


Hyde  &  Co.,  St.  Bride  St..  E.C. 
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LIFE  AND  PROPERTY  ASSURANCE 


irn,'?,V£V**JSiy?MfE.  inclading  LIFE,  FIRE,  MARINE. 

ACCIDENT.  PROPERTY  INVESTMENT.  WAR    RISKS.   *c., 

at  Tery  favourable  ratei.  PROSPECTUS  ON  APPLICATION. 

ASSETS   £750.000. 

UiSiGixo  DiRF.croK  :  J.  FRAXCIS.  J.P.,  F  5  S 
Bead  O^ces:  MailOMAt  HOUtE,    NEWfiATE  STIIET,    LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offiea:  OXFORD  STREET,  MANCHESTER, 

Premium  Income  Exceeds  -  £3,800,000a 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  ...      £22,000,000. 


TO   OUR   READERS. 

Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland, 

OneTeae,  £110    0  I  HiiF-IriB,£0  15 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

O-n-eTeab,  £1  17     4  I  Half-Yeak,£0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E  C. 

MPORTANT  NOTICE. 

Aft    Editorial    communications    sliould    be 
addressed  to  tlie  Editor. 
Business  communications  siiould  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


^ht  statist 

— ♦ — 
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Friday  Evening,  Juhj  23,  1916. 

Bank  of  England  and  Deposit  Rates. 


,-CnRKKXT  Rate-,      ^PEEViotra  Ratb-^ 

Date             %              Date            % 

Bank  of  England  Rate...     July  13,  16     6       Ang.   8,  '14    5 

Deposit  Rates : — 

Banks,  Notice 

...    July  13,  '16    *      Sept.  2,  '15    3J 

Discount  Honses, 

Call    July  13, '16     4i     Nov.  29, '15    4 

Notice    July  13.  '16    4|    Nov.  29,  '15    4i 

Treasury  Bills  :— 

3  Months.               6  Moxths.        12  Months. 

Price         _ 

£98  123.  Z\cL         £97  2s.  U.          £94 

Discoont  Rate 

5|%                   51%                 6% 

War  Expenditure  Certificates  :— 

Price          

89,  redeemable  in  two  years  at  ICO. 

Discoont  Rates:— 

60  DATS.    I  Mouths.  4  Months.  B  Mostri. 

»              %               %           % 

BankBllla          _ 

-    5f-5§       5i           5n-|    5H-J 

Trade  Bills         _ 

_     _       e-i        6i    ei-i 

MONEY. 

Last  Wednesdoy's  Bank  Eeturn  sHowed  that  there 
had  been  fuither  withdrawals  of  gold  for  export  during 
the  week  amounting  to  about  a  million  and  a  half, 
and  it  is  this  steady  drain  of  gold,  together 
with  the  ingathering  of  funds  by  the  Govern- 
ment either  in  tax  revenue  or  in  loans  (and  mainly 
the  latter),  which  at  the  moment  chiefly  determines 
the  course  of  the  Money  market.  During  the  past 
week  applications  for  Treasury  bills  are  believed  to 
have  been  on  a  veiy  large  scale,  while,  as  we  mention 
below,  a  good  deal  of  bankers'  money,  usually  lent  in 
the  market,  has  also  been  taken  'temporarily  by  the 
Bank  of  England ;  so  that  as  a  net  result  supplies  of 
floating  credits  in  Lombard  Street  have  been  by  no 
means  superabundant.  In  fact,  on  one  or  two  days 
the  market  has  had  to  boiTow  a  little  from  the  Bank 
of  England  at  6^%  for  the  week.  At  the  same  tune 
there  has  been  a  small  demand  for  bills  on  Conti- 
nental account,  and  just  occasionally  even  on  American 
account,  and  inasmuch  os  the  supply  of  bank  paper  is 
small,  discount  rates  have  been  little  more  than  main- 
tained during  the  week.  Foreign  exchange  movements 
have  for  the  most  part  been  .uninteresting,  except  for 
the  movement  of  the  Dutch  exchange  on  London.  It  is 
\\orth  noting  that  the  Argentine  exchange  has  latterly 
shown  a  tendency  to  move  in  our  favour. 
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While  noting  the  present  firmness  of  money  and 
discount  rates,  and  the  likelihood  of  a  continuance  of 
those  conditions,  it  is  just  as  well  to  remember  the 
extent  to  which  the  whole  situation  is  due  to  what 
must 'be  described  as  artificial  influences.  If,  for 
example,  we  turn  to  the  balance  sheets  of  the  joint- 
stock  banks  which  have  been  issued  during  the  past 
fortnight  we  find  a  very  substantial  increase  of  some- 
thing like  £20,000,000  in  the  total  of  cash  at  call  when 
compared  with  a  twelvemonth  ago,  and  yet  there  is 
little  sign  in  the  Money  market  of  the  abundance  of 
money  which  might  be  expected  to  result  from  this 
great  increase.  '  It  will  be  remembered,  however, 
that  we  are  now  working  under  a  system  whereby,  in 
addition  to  the  sales  of  Treasury  bills  and  other  short- 
term  securities,  as  noted  above,  the  Bank  of  England 
also  receives,  doubtless  as  agents  for  the  Government, 
talances  from  the  joint-stock  banks  themselves  for  a 
period  of  three  days,  on  which  interest  at  the  present 
time  of  6%  is  paid.  At  the  present  moment  there  ^s 
little  doubt  that  bankers  have  availed  themselves  very 
largely  of  this  method  of  employing  their  money,  so 
that  two  interesting  facts  emerge,  one  being  that  a 
good  deal  of  the  cash  at  call  shown  in  bankers'  balance 
sheets  is  at  the  present  time  actually  money  deposited 
at  the  Bank  of  England,  while  the  other  is  that  this 
circumstance  explains  why  the  Money  market  remains 
comparatively  short  of  funds. 


A  consideration  of  the  foregoing  points  leads,  of 
course,  to  the  conclusion  that  the  factors  governing 
the  Money  market  continue  to  be  entirely  abnormal 
in  character,  and  that  any  calculation  as  to  future 
developments  must  be  based  upon  such  considerations 
as  the  nature  of  Government  operations  for  financing 
the  War,  the  progress  made  in  financing  the  imports 
of  ourselves  and  our  Allies,  and  the  course  of  money 
rates  in  New  York.  With  regard  to  the  last-named  of 
these  factors  there  is  every  reason  to  hope  that  the 
continued  flow  of  gold  into  the  States,  to  say  nothing 
of  the  enormous  trade  balance  in  their  favolir,  should 
prevent  anything  like  pennanent  stringency  during  the 
coming  months,  though  in  consequence  of  contribu- 
tions which  have  still  to  be  made  by  the  outside  banks 
to  the  Federal  Eeserve  Banks  nothing  is  more  prob- 
able than  occasional  spasms  of  rather  dearer  money, 
especially  as  -there  will  probably  be  a  tendency  at 
times  even  to  engineer  such  movements  when  one  or 
other  of  the  Allies  is  seeking  fresh  credits  in  New 
York. 


It  is,  however,  upon  the  question  of  financing  our 
imports  that  the  future  of  the  Money  market  promises 
chiefly  to  turn,  and  it  is  therefore  satisfactory  to  note 
that  in  one  way  and  another  om-  credits  in  the  States 
seem  likely  to  increase  in  the  near  future.  During 
the  past  wee'k  there  has  been  a  decidedly  interesting 
development  whereby  some  few  millions  of  Japanese 
funds  on  the  other  side  of  the  Atlantic  have  passed  to 
the  credit  of  the  British  Government,  while  the 
success  which  .has  attended  the  flotation  of  the  Eussian 
and  French  loans  in  New  York  has  been  a  helpful 
factor.  Our  own  mobilisation  of  secmities  goes  on 
rapidly,  and  it  seems  likely  that  the  list  of  securities 
mobilised  may  be  still  further  extended.  In  fact,  the 
tendency  on  the  part  of  the  authorities  at  the  moment 
is  to  take  every  conceivable  precaution  in  the  matter 
of  providing  credits  in  the  neutral  countries  to  pay  for 
our  imports,  and  that  is  just  as  well,  because,  whatever 
indirect  assistance  may  be  given  by  higher  money 
rates  in  London,  it  is  to  the  other  and  more  direct 
methods  that  we  must  chiefly  look  for  solving  that  part 
of  the  war-finance  problems  which  concerns  itself  with 
the  financing  of  imports. 


Bill  rates  have  been  remarkably  steady  throughout 
the  week  at  about  5|%.  Occasionally  brokers  have 
got  bills  at  a  slight  advance,  but  as  a  rule  the  market 
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for  fine  bills  has  not  been  strong  at  5|%,  owing  cliiefly 
to  a  foreign  demand  for  bills,  though  the  banks  have 
not  been  altogether  out  of  the  market.  Money  would 
probably  have  been  plentiful  buj;  for  the  extent  to 
which  bankers  ore  putting  money  into  short  Govern- 
ment securities.  The  tendency  has  been  for  money  to 
become  scarce.  No  longer  does  anyone  hear  of  4i% 
money,  and  veiy  little  has  been  obtainable  at  4|%. 
Once  or  twice  small  apphcations  have  been  made  at 
the  Bank,  but  strong  borrowers  have  not,  as  a  rule, 
had  to  pay  more  than  5%.  The  outstanding  featm-es  of 
the  market  have  Iseen  the  colossal  turnover  with  such 
slight  alterations  in  rates,  and  the  maintenance  of  the 
open  market  rate  of  discount  at  about  5|%,  owing  to 
the  free  supply  of  Government  paper  at  5i%. 


An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to. 
finance  their  purchases  from  other  countries. 


On  London — 

Alexandria,  Bif?ht 

Amsterdam,  Bitrhfc  ... 
Baenoa  Ayres,  90  daya 

italv,  sight  

Lisbon,  Bight         

Madrid,  sight         

Montevideo,  90  daya 

New  York,  sight 

Paris,  cheques       

Petrograd,  sight 

Bio  de  Janeiro,  90  days   ... 
Scandinavia,  sigiit 
Switzerland,  sight 
Valparaiso,  90  days 


Prom.-f- 

Batfl  Par  as  usually  nr  Dis.— 

July  28  Quoted  % 

97Jpl.  97},  "piastres  per  £1  -i-  0-1 

llfl.  .-.Oc.  12107  florins  per  £1  —  6-0 

48',5<i.  47-68(i.  per  gold  peso  —  1-g- 

30lr.  85o.  26S2i  lira  per  £1  -t-22-3 

355<J.  63}(i.  per  milreia  -)-340 

23p.  65c.  25-22i  pesetas  per  £1  —  6'C- 

5:iid.nom.  51d.  per  gold  peso  -•  2*2 

»4  75fJ  14-8666  per  £1  —  8-2 

28fr.  ISO.  25-224  francs  per  £1  -(-11-5 

16tjjr.  94-67  roubles  per  £10  -I-68- 7 

1255<i.  led.  per  mikeis  -1-21-3. 

16kr.  50  18169  kroner  per  £1  —  9-1 

25£r.  23jo.  26-22i  francs  per  £1  -fO-04  ■ 

9.f,il.  18d.  per  gold  peso  +iS-i 


BANK  OF  ENGLAND. 

Thursday's  return  shows  that  the  6%  rate  has  not 
yet  checked  the  outflow  of  gold.  The  recorded  move- 
ments of  the  week  show  an  influx  of  £903,000  on- 
foreign  account,  but  nearly  £1,500,000  was  lost  by  the^ 
Bank,  not  for  internal  circulation,  leaving  a  net 
decrease  of  £575,000  in  the  bullion,  and  reducing  the- 
total  amount  of  gold  held  to  £56,376,000,  the  lowest 
figure  since  the  beginning  of  May.  As  there  was  a. 
slight  increase  in  the  note  circulation,  the  reserve  is- 
£660,000  lower.  Owing,  however,  to  a  decrease  in 
the  deposit  liabilities  the  ratio  was  higher  at  28.05%. 
Whilst  the  Bank  is  thus  slightly  poorer,  the  market's, 
resources  were    considerably  less.  It   is   true  the- 

market  received  £5,078,000  on  balance  out  of  the 
public  deposits,  but  against  this  £5,569,000  went  into- 
the  Bank  in  retirement  of  "  other  "  securities,  which, 
wdth  the  loss  in  resen'e,  resulted  in  a  diminution  of 
£1,200,000  in  the  other  deposits.  These  deposits,  or 
bankers'  balances,  have  been  reduced  by  more  than 
£21,000,000  in  four  weeks,  having  come  down  fron.- 
£106,371,000  to  £85,241,000. 


FINANCING  THE  EXCHEQUER. 

The  outgoings  from  the  Exchequer  last  week  were 
on  a  considerably  smaller  scale  than  since  the  w^eek 
to  May  27,  the  amount  of  the  expenditure  being 
£27,557,000,  or  somewhat  under  £4,000,000  a  day. 
The  revenue  for  the  week  amounted  to  £6,763,000. 
The  shortage  of  £20,744,000  was  provided  for  by 
borrowing  £29,095,000,  the  difference  of  £8,351,000 
being  added  to  the  cash  balance,  raising  that  figure  tt- 
£35,264,000.  Sales  of  Treasury  bills  last  week, 
though  somewhat  lower  than  had  been  looked  for, 
amounted  to  £19,988,000.  A  smaller  amount  of 
Exchequer  bonds  than  for  some  time  past  was  dis- 
posed of,  the  week's  sales  bringing  in  £5,812,000. 
From  the  sale  of  War  Expenditure  Certificates 
£1  ,-595,000  was  received,  whilst  War  Savings  Certifi- 
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cates  and  the  creation  of  "  other  "  debt  combined 
fcrought  in  £1,700,000.  The  Treasury  is  now  show- 
ing separately  the  sums  raised  from  the  sale  of  War 
Savings  Certificates  and  from  the  creation  of 
"  other  "  debt.  The  amount  of  Treasury  Bills  now 
outstanding  is  £831,571,000.  By  the  issue  of  the  War 
Savings  Certificates  £9,4-50,000  had  been  raised  up  to 
"Saturday  last,  and  this  amount  is  expected  appre- 
■ciabh^  to  increase  as  time  goes  on.  The  following 
statement  shows  comprehensively  the  various  bor- 
rowings since   war  began:  — 


Week  to 

April  1,  '16, 

of  War 

Julv  22, 

to  Julv  22, 

to  Mar.  31, 

Orand 

1916 

1916 

1916 

Total 

£ 

£ 

£ 

£ 

Treasury  BiUa 

.    19,988,000 

265,250,000 

550,468,000 

815,718,000 

■6%  Bjcheqner Bonds  : 

Due  1919 

l,?33,CfO 

25,212,000 

Due  1920 

924,0C0 

73,365.000 

153,689,000 

299,058,000 

Due  1921 

3,655.000 

41.792,000 

War  Bxpeuditure  Certs.      .. 

1,595,0C0 

15,647,000 

— 

15,647,000 

War  Savings  Certs 

1  1,700,000 

(  9,'J  50.000 

— 

9,450,000 

"Other"  aebt 

1 10.000,CCO 

10,260.000 

20.250,000 

TV.iys  and  Mcins   Advttccee 

_ 

2,207,000 

19,896,000 

22,103,000 

3J%  War  Loau,  1925-28      ... 

— 

— 

331.798,C00 

331,798,000 

4J%  War  Loan,  1925-45      ... 

— 

—   • 

582,630,000 

582,630,000 

3%    Exchequer   Bonds,  192C 

— 

— 

31,547.000 

31,5«7.0CO 

American  Loan        

— 

— 

50,820,000 

50,820,000 

Total        

29,C95,0C0 

447,923,000  1,731  098,000  2,179,021,000 

POSITION  IN  NEW  YORK. 

The  last  return  of  the  New  Yoi'k  A.ssociated  Banks 
shows  a  further  reduction  of  nearly  £10,000,000  in 
the  loans,  and  a  diminution  of  more  than  £4,000,000 
in  the  deposits,  whilst  the  reserves  are  £5,000,000 
higher.^  The  surplus  reserve,  therefore,  which  rose 
last  week  from  £12,822,000  to  nearly  £15,000,000, 
lias  further  increased  to  £20,772,000,  and,  with  one 
exception,  is  higher  than  at  any  time  since  the  middle 
."if  April.  Cable  advices  have  reported  the  receipt  of 
.jne  small  amount  of  .gold  from  London  and  the  export 
of  several  amounts  to  Cuba  and  Spain.  Exchange 
upon  London  has  remained  very  steady  and  money 
has  heen  plentiful,  call  loans  not  having  exceeded 
~2^%.  and  having  been  frequently  done  at  2%. 

Eat€s  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 

Julv  27, 1916...      I     Prime  paper  ...         4%      1     Call  money...    2}% 
July  29,  1915,.,      |         „  „       ...    3-31%       |         2% 

Bank   cable   the    following 
New  York:  — 

Premium  -f 
Par  as  nsnally  or  Dlscnt — 

quoted  % 

<.S666  dollars  (or  £1  —       2-3 


The 
exchange 


Irving    National 
rates  current  in 


JLsiHterdam 

xJerlin 

Copenhagen 

Italy 

Parij 

Petrograd 

Switzerland 

"Vienna    ... 


alght 

cables 

60  day! 

Bight 

Bight 

ciieqnei 

Bight 

Bight 

Bight 

Bight 

light 


Eate 
JiiIt27 

»4   7Ci 
«4  70| 

41  ie. 

7Uc. 

SS.uilc'. 

6.d.5Jl. 

0  9llr. 

30.250. 
B  29ifr. 
12.3UC. 


40}  cents  for  1  gulldef 
85.28  cents  for  4  marki 
36J  cents  for  1  kronen 
B.l.ii  lire  (or  »1 
5. 183  francs  (or  $1 
61.45  cents  for  1  rouble 
6.18}  (rancB  (or  $1 
20*26  centa  for  1  kronel 


MONEY  IN  INDIA. 

The  Indian  exchanLic-s  have  receded  slightly,  which 
is  not  unusual  at  this  season,  with  the  result  that  the 
India  Council  had  to  submit  to  a  slightly  lower  pirice 
tfor  the  sale  of  their  wee'kly  drafts  and  transfers.  The 
amount  offered  was  again  30  lacs,  and  the  applications 
amounted  to  209  lacs,  against  10-3  lacs  last  week,  but 
applicants  for  bills  and  deferi-ed  transfers  at  Is.  4:7hd. 
pot  an  allotment,  as  against  Is.  i-^d.  last  week.  The 
last  return  of  the  Indian  Currency  Department  shows 
another  addition  of  91  lacs  to  the  note  circulation, 
wliich  has  been  steadily  rising  since  the  third  week  in 
April.  The  total  is  now  7,395  lacs.  This  increase 
was  covered  by  an  increase  of  94  lacs  to  the  silver 
reserve,  which  has  risen  to  2,651  lacs,  and  a  reduction 
of  3  lacs  in  the  gold  resen^e  in  India,  which  has  de- 
clined to  1,246  lacs.  The  gold  in  England  remains 
at  1,192  lacs,  having  been  stationary  since  the  end  of 
February  last. 


Minimum  Eates  of  Discount  current  in  India  are : 

Bombay...  4  per  cent.  (July  13, '16)      |     Bengal  ...  5  per  cent.  (June  22, 'W) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  July  26,   were:  — 


te. 
d. 

4rlr 
4iV 

Bills. 
Tendered.       Accepted. 
Rs.            Ra.         % 

50,000         EO.COO      100 
4,00,000         J3,0l.0         8 

Telegkaphio  Transfkhs. 
Kate.         Tendered.            Accepted 
I.  d.                Rb.             Rs.           % 

1  Orir       61,00,000         3,67,000         8 
1  4tV       16,00,000*     15.00,f00      100 
1  4,V    1,39,00,000'    10,50,000          3 

tal      .. 

,     4,50,000        83,C00 

Total...  2,05,00,000      29,17,000 

•  Deferred. 
Offered.  Tendered.  Accepted. 

Grand  Total    „  Rs.  30,00,000    ...    Ks.  2,09,50,000    ...    Es.  30,00,000 

Minimum  Rates  obtained  for  Bills  sold  were :  — 

-Bills. 


Average. 
1/4.058 


25,0C0       1/4.031 


Minim  uiD. 

l*Tt        { 

1/4A 

De(erred. 


r-Telegraphio  TranslerB.— , 

Ra.     Average.    Minimum 

1.22,000      1/4.062       l/4ri! 

1/4.053       ■  ■•  ■ 


21,10,000' 
2,45.000 
4,40,000' 


1/4.062 
1/4.C31 


l/4re 
Vhk 
1/Vi 


Tlie  sales  for  the  week  ended  July  25  and  since 
commencement  of  the  financial  year  have  been  as 
follows :  — 


Sales  (or  week  to  July  25, 1916 

Sales  from  April  1, 16',  to  July  25,  '16.. 


Ks.31,43,C00  realising 
7,13,73,566       „ 


ScUa/romApHll, '15,10  July27, 'IS...      2,74.36,978       „  J,S2&,796 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

Fluctuations  in  the  price  of  silver  have  been  slight. 
From  30i%d.  on  Friday  last  the  price  declined  to 
29}l(i. ,  but  has  recovered  to  30^(7.  Exchanges  have 
been  weak,  but  America  is  reported  to  have  been  selling 
less  freely.  Messrs.  Mccatta  and  Goldsmid  say  that 
"the  Indian  bazaars  still  appear  to  be  very  uncertain 
in  their  views  as  to  their  requirements,  and  although 
the  monsoon  reports  are  distinctly  satisfactory  up  to 
the  present,  sellina:  orders  from  Bombay  have  fre- 
cpiently  depressed  the  market."  In  spite  of  that  the 
price  of  silver  is  -J-(7.  up  on  the  w^ek. 

Jnlv21        22  2»  25  £6  27  28 

London       ...        30,%        30,%        30J  59(J  30i  30i>  30,% 

India  ...  B8.76i         76J         77,V         761*  763  76  76s 

Eichange  „.    l/4A-,'i  l;4rti-A  1/4A-,V  l/^ris-iV  l/trfr  l(4,fe  l/4r!i 


TICKET  DAY.  PAY  DAY.  OONSOLS. 

Settlement  1    Tues.,  Aug.  15    I   Wed.,  Ang.ie    I   Wed.,  Ang.2 

Consequent  on  the  rise  in  the  Bank  rate,  altera- 
tions in  the  officially  fixed  contango  rates  have  been 
made  by  the  Committee  of  the  Stock  Exchange  for  the 
mid-August  settlement,  and  now  rule  as  under: — • 


Loans 

ContiDgos 
Gilt-edged  securities  , 
Other  quoted      „ 
fnquoted  „ 


With  Margin 
7% 


Without  Margin 


8i% 
9% 


A  reactionary  tendency  has  been  shown  in  Stock 
Exchange  markets  since  the  rally  from  the  recent 
temporaiy  depression,  due  to  money  considerations. 
The  hopefulness  inspu'ed  by  the  successes  of  the  Allies 
in  different  parts  of  the  European  and  Asiatic  regions 
of  war  conditions  remains  still  with  us.  iloney  on 
deposit  and  -accumulating  leads  to  some  investment 
business,  but  the  more  general  disposition  of  the  public 
is  to  keep  resources  liquid,  especially  with  higher  rates 
cun-ent  for  the  ,use  of  money.  Events  have  not 
attained  a  stage  that  impels  any  large  indulgence  in 
speculation  for  all-round  recovery  in  values.  That 
may  come  any  time,  but  caution  continues,  and  rightly 
so.  The  holidays  also  are  at  hand,  though  holiday 
influence  this  year  will  be  much  less  than  it  noi-mally 
is.  All  things  considered  we  expect  to  see  a  quiet  con- 
dition of  business  for  some  time. 
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An  exception  to  the  prevalent  stagnation  in  general 
markets  has  been  the  furore  for  some  descriptions  of 
shipping  shares,  in  especial  Prince  Line  and  Furness 
"Withy.  These  shares,  and  to  ?•  less  extent  some  other 
undertakings,  have  been  rushed  up  on  i-umours  of 
further  consolidations  with  leading  companies.  Prince 
Line  £1  shares  closed  (Friday)  at  6i,  comparing  with 
3^  at  the  beginning  of  the  month,  it  being  alleged  in 
market  circles  that  an  offer  of  £8  per  share  had  been 
made  for  the  shares  of  the  Company,  but  no  official 
confirmation  or  denial  is  yet  to  hand.  The  "  make 
up  "  price  July  27,  1914,  was  ItV. 

We  understand  that  the  Ebbw  Vale  Steel,  &c., 
Company  is  intending  to  issue  200,000  new  £1  shares 
at  the  price  of  22s.  6d.  per  share.  The  powers  of  the 
Company  and  its  position  were  dealt  with  in  The 
Statist  of  June  24  last. 


On  Monday,  July  3,  the  last  of  the  minimum  price 
restrictions  on  Stock  Exchange  dealings  were  removed. 
Taken  as  a  whole,  the  restrictions  have  had  the  effect 
intended,  although  there  were  instances  of  evasions, 
direct  and  indirect,  in  quarters  not  under  the  control 
of  the  Stock  Exchange  Committees,  both  in  London 
and  the  Provinces. 

Now  that  there  is  removal  of  this  restriction  it 
would  seem  desirable  that  some  modification  of  the 
existing  system  of  "  marking  "  each  transaction 
should  be  effected,  and  that  a  minimum  amount  as  to 
aggregate  vakie  of  the  securities  to  be  publicly 
recorded  as  "  business  done  "  should  be  fixed. 
Although  the  present  procedure  gives  some  clue  to 
the  course  of  price  and  relative  activity  of  the  various 
securities,  it  appears  that  the  practice  of  "  marking  " 
transactions  of  a  microscopic  nature  and  at  micro- 
scopic prices  might  be  dispensed  with.  They  not  in- 
frequently create  false  impressions,  and  lead  to  endless 
controversies  between  client  and  broker,  and  between 
broker  and  dealer  or  jobber.  Again,  too,  although 
members  are  requested  to  hand  in  their  "  marking 
slips  "  as  soon  as  the  bargain  is  done,  we  know  there 
are  many  cases  in  which  the  marking  slip  is  delibe- 
rately held  ba^^k  until  the  last  moment,  and  the 
sequence  of  markings  on  any  one  day  is  not  repre- 
sentative of  the  course  of  markets.  Business  jn  a 
certain  security  may  be  transacted,  say,  at  11  o'clock, 
but  the  "marking  slip  "  is  not  handed  into  the  offi- 
cials responsible  for  writing  up  the  "  marking  "  boards 
until,  say,  2.55.,  and  thus  the  last  recorded  transac- 
tion of  the  day  may  possibly  be,  in  reality,  the  first 
transaction  of  the  day,  whether  the  outcome  of  the 
day's  transactions  be  a  rise  or  fall. 

It  is  thought  by  many  persons  that  if  a  cash 
limit  on  business  required  to  be  "  marked  "  were  fixed 
the  records  would  represent  reasonable  transactions. 
As  matters  now  stand  a  deal  in,  say,  200  cheap 
mining  shares  at,  say.  Is.  each,  representing  £10,  is 
religiously  "  marked,"  and  a  transaction  in,  say,  five 
Modderfonlein  in  the  region  of  £17  per  £4  share,  say 
£85,  is  placed  cheek  by  jowl  with  one  in  100  shares 
of  the  same  Company,  representing  £1,700. 

It  is  difficult  for  the  lay  mind  to  appreciate  the 
variations  of  effecting  transactions  under  existing  regu- 
lations; hence  a  client  who  has  left  a  limit  with 
his  broker  to  buy  TOO,  say,  Modderfontein  shares, 
to  continue  the  simile,  at  17  cannot  appreciate  \\''hy 
he  is  unablp,  (o  obtain  the  shares  at  his  limit  when 
they  have  marked  16li.  The  latter  marking  was  a 
Bale  of  five  shares  which  the  dealer  had  to  pay  for  and 
incur  the  stamp  and  fee  costs. 

Again,  the  retention  of  obligaloiy  marking  has  lorl 
to  serious  abuses  of  the  recording  facilities  in  unquoted 
securities.  In  normal  times  markings  were  permitted 
only  in  the  securities  for  which  an  official  quotation 
had  been  granted.  Such  securities,  b'efore  that  facility 
of  being  recorded  was  given,  had  to  be  inveslig.ated 
and  certain  formalities  observed.  In  the  case  of 
markings  in  the  supplementai-y  list — i.e.,  unquoted 
securities — no  such  formality  has  to  be  observed,  and 


we  have  recently  had  cases  in  which  the  facilities  of 
marking  of  shares  of  obscure  or  unsound  securities 
have  been  used  by  unscrupulous  individuals  to  adver- 
tise their  wares  by  what  may  be  called  ' '  wash  sales  ' ' 
in  the  Stock  Exchange.  We  do  not  advocate  the  with- 
holding of  markings  in  unquoted  securities,  but  we 
certainly  think  that  discrimination,  both  as  negards- 
cash  value  of  each  transaction  and  the  standing  of  the 
shares  of  certain  undertakings  which,  under  the  exist- 
ing rigime  receive  a  free  advertisement,  should  be 
exercised,  and  that  those,  who  associate  themselves 
with  companies  that  evade  the  Treasury  and  Stock 
Exchange  regulations  should  be  checked  jn  their 
abuse  of  Stock  Exchange  facilities. 


The  railway  dividends  so  far  announced  ai'e  in- 
serted in  the  accompanying  figures,  with  particulars  of 
previous  half-yearly  distributions.  There  still  remain 
some  blanks  in  the  case  of  those  companies  that  have 
not  yet  made  their  declarations  : — 

Prices,  Dividends,  and  Jields  of  Some  Railnay  Companies. 

^101.3-^     , — 1914 — ,     ,^1915 — ,  1916    Cur      last 
Ist  2nil  1st  2nd  1st  2nd  Half    rent     Two 

half  half  Tr.  half  half  Tr.  half  half  Tr.  Tr.  Price   Uivs. 


% 

% 

% 

% 

% 

% 

ri 

% 

% 

% 

£       £    J.    J. 

Barry  Befd. 

6 

6 

6 

6 

5 

H 

6i 

61 

6i 

85     6  13     »■ 

Caledonian  Ord.  ... 

3 

4 

Si 

3 

3} 

3} 

3 

Si 

3J 

— 

64i  0     7     2 

Deld.... 

— 

— 

i 

— 

J 

— 

} 

— 

10     3  16     5 

Pumess     

2 

3 

2i 

Nil 

2 

1 

2 

2 

2 

— 

32     0     9     0 

Glas.  &  S.W.  Defd. 

3i 

3 

2J 

i 

3J 

2 

1 

2i 

IS 

— 

SOJ  6     8     * 

Gt.  Eastern 

i 

4J 

2i 

5 

4i 

2i 

i 

4i 

21 

i 

30}  6     0  10 

Gt.N.ofScot.DcJd. 

1 

2 

n 

1 

1 

1 

1 

1 

1 

— 

14}  7     0     4 

Gt.  North.  Ord.  ... 

3 

6 

4i 

3 

H 

4i 

S 

H 

4i 

3 

— 

Defd.... 

— 

— 

3 

— 

— 

n 

— 

— 

n 

— 

40i  6     8     2. 

Gt.  N.  of  Ire.      ... 

5 

7 

fi 

5 

6 

5i 

.■) 

c 

5* 

5 

94J   6     0     3 

Gt.  S.  &  W.  (Ire.) 

'4i 

H 

.5 

4i 

6i 

5 

4i 

H 

6 

4 

85     5 15     0 

Gt.Westem 

i\ 

8 

Ci 

4i 

H 

6 

4 

7i 

5} 

— 

lOOJ  6  17  11 

Highland 

Nil 

5 

24 

Nil 

4i 

2i 

Nil 

4i 

2i 

— 

34     e  16  10 

Hull  &  Bams.     ... 

3 

4 

3i 

li 

2i 

2 

li 

2i 

2 

li 

44i  4  11  11 

Lane.  &  York      ... 

H 

6i 

4i 

3 

6 

4i 

3i 

H 

4i 

H 

76     e     2    0 

L.  4;  N.  West.     ... 

6 

S 

7 

5 

7 

6 

5 

7 

6 

5 

108     5  14     S 

L.  &  S.  West.  Ord. 

4 

VJ 

5J 

4 

n 

H 

4 

T 

61 

4 

97i  6  16     1 

Defd. 

— 

1} 

— 

— 

1« 

— 

— 

li 

— 

26i  6  16     6 

L.  Brighton  Ord.... 

Si 

8 

H 

21 

n 

4J 

2i 

n 

5 

2i 

82     6     8     »■ 

Defd.... 

_ 

— 

4i 

— 

— 

3i 

— 

~ 

4 

— 

C6     6     5     0 

L.OhathamlstPr«£. 

4i 

4i 

4i 

4J 

41 

4i 

4 

4 

4 

4 

64i  6     8     6 

2nd  Pref. 

Nil 

3 

li 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

29          — 

Metropolitan 

li 

1} 

li 

li 

1 

li 

1 

1 

1 

1 

2fiJ  3  17     8 

Mid.  Gt.  West.     ... 

2 

4 

3 

2 

2 

2 

2 

2 

3 

— 

33     6     5     0 

Midland  Defd.     ... 

3i 

H 

4i 

3 

8 

4 

3 

6 

4 

3 

641  6     8     6 

N.  British  Defd.  ... 

Nil 

2i 

U 

Nil 

2 

1 

Nil 

1 

i 

— 

17     2  19     8 

N.  Eastern 

6i 

Si 

7 

H 

n 

Ci 

6i 

n 

Ci 

6i  107i  6     4     8 

N.  London 

5 

4i 

4i 

4 

Si 

8J 

4 

Si 

3} 

4 

62     6     4     * 

N.  StaSord 

4 

(1 

8} 

6 

4i 

3i 

5} 

48 

Si 

75i  6     e     4 

Port  Talbot,  £10... 

9 

9 

9 

9 

9 

9 

9 

9 

9 

— 

15J  5  19    7 

Khymney 

8 

1(1 

9 

8 

9 

Si 

8 

9 

8i 

— 

147i  5  18  11 

South-East.  Ord.... 

n 

«J 

4 

1 

C 

3i 

1 

6 

Si 

1 

60}  5  IS     8 

Defd.... 

S 

_ 

_ 

1 

_ 

— 

1 

— 

29i  3     9     7 

Tall  Vale 

i 

4 

4 

4 

3J 

H 

Si 

3i 

3i 

Si 

Clj  5  17     2- 

MARYPORT  AND  CARLISLE  RAILWAY. 

The  dividend  for  the  June  half  of  1916  is  at  the  rate 
of  5%  per  annum,  the  same  as  a  year  ago,  and  for 
the  twelvemonth  the  distribution  is  5%,  against  5%. 
for  1914-15.  Two  years  ago  the  dividend  was,  5f%, 
and  in  1913  the  rate  was  as  high  as  6J%,  so  that 
the  shareholders  have  done  badly  by  the 
arrangement  with  the  Government.  For  the  year 
1915  the  profit  for  dividend  was  £45,440,  whereas  in 
1913  the  divisible  surplus  was  £50,525.  The  reduced 
dividend  means  the  distribution  of  £11,670  less 
revenue,  whereas  the  reduction  in  profit  is  oijly 
£5,085.'  The  difference  is,  however,  accounted  for 
by  an  appropriation  of  £6,500  to  resen'e.  The 
Company  should,  therefore,  be  able  to  pay  a  final 
dividend  this  year  of  at  least  5%,  making  5%  for  the 
year,  and  at  the  same  time  again /add  something 
to  reserve.  The  dividends  paid  in  recent  years  have 
been  as  follows:  — 

Manjport  and  Carlisle. 

1916-16.  '14-5.  '13-4.  '12-3.'11-2.'10-1. '09-10. '03-9. '07-8. '06-7. '05-6. '04-& 

%         %%        %%%%%%'%%% 

Deo.  half    5         5         61       64       6       6J       6         6       71      71       6}      6| 

Junehall    6         5         6         64       5       61       61       6       6       71       7       61 

Year  ...  5         6         6J       64       54      64       6J       6       6J      74       65      6| 

GREAT  NORTHERN  RAILWAY  (IRELAND). 

IIni.ike  the  otlier  important  Irish  railway  com- 
panies, the  Great  Northern  of  Ireland  succeeded  in 
adding  nearly  £19,000  to  its  traffic  receipts  in  the  past, 
halt-year,  and  is,  consequently,    able  to  maintain  its 
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dividend  at  the  rate  of  .j'v,  I't-r  annum  despite  increased 
expenses  and  higher  capital  charges.  We  have  no 
means  o£  gauging  what  has  been  the  addition  to  ex- 
penses, but  with  a  probable  increase  of  £4,000  to 
£5,000  in  respect  of  interest  on  new  capital,  it  is  not 
improbable  that  the  whole  of  the  growth  in  earnings 
has  been  absorbed,  and  that  the  profit  is  practically  tlie 
same  as  in  the  June  half  of  last  year.  Some  of  the 
increase  in  receipts  has  been  lost  sinc-e  the  close  bf  the 
half-year,  but  this  may  be  only  a  temporary  set-back, 
and  in  any  case  the  additional  balance  of  nearly  £5,000 
brought  forward  from  1915  will  help  to  equalise  profits 
should  there  be  any  falling  off  in  the  year's  results. 
For  the  whole  of  1915  the  dividend  was  5i%,  and  this 
has  been  maintained  in  respect  of  the  'past  twelve 
months.  The  price  of  the  stock  is  about  94^,  and  on 
the  existing  basis  of  distj-ibution  the  yield"  afforded 
is  a  trifle  under  £6  per  cent.  The  dividend  record  of 
the  Company  since  1904-(:'.5  is  set  out  beneath  :  — 
Great  Xortherii  nf  Ireland. 
1915.16.-1M5.'13.14.  -12-13.  '11-2.  '10  1.  '09-10.  •08-9.'07  8.  'CS-T.  '05-6  W-S 
Dec.  half   6         6        7        5J  6        6*        6*        6        6J        6^       6^      el 

/ane  halj  5_       5_      £      5_       ^}      51       51       5       6J      6t       6J      6t 
Year ...  5i       54      6       5i       sT       sT       sT      ?J      6J      7j      Ij      « 

GREAT  SOUTHERN  AND  WESTERN  (IRELAND). 

The  disturbances  in  Dublin  and  elsewhere  in  Ireland 
caused  a  loss  of  earnings  to  this  Company  in  the  past 
half-year  of  nearly  £46,000,  and  as  a  result  the  divi- 
dend has  to  be  reduced  from  41%  to  4%  per  annum, 
making  4f  %  for  the  year,  as  against  5%.  The  Com'- 
pany  is,  however,  usually  conservative  in  its  distri- 
bution of  profits,  and  it  is  possil^le  that  the  reduction 
m  dividend  is  more  a  matter  of  precaution  than  actual 
necessity.  Last  year,  for  instance,  the  profit  for  divi- 
dend was  £300,800,  a  sum  equal  to  5.6%  on  the 
Ordinary  stock.  The  distribution,  however,  was  5%, 
which  left  a  surplus  of  £34,570  to  be  added  to  the 
balance  of  £69,900  brought  in  from  the  preceding  year, 
and  the  sum  carried  forward  was  increased  to  the  'lar"-e 
total  of  £104.470.  Although,  therefore,  profits  may 
have  been  reduced  in  the  rast  half-year,  and  will 
possibly  be  considerably  smaller  for  the  whole  of  1916 
than  they  were  last  year,  a  relatively  good  dividend 
should  be  forthcoming,  especiallv  having  regard  to  the 
larger  undivided  surplus  brought  in.  The  dividend 
now  being  paid  is  the  smallest  for  eight  years.  Tills 
will  be  seen  from  the  statement  appended:  — 

Great  Southern  and  Western  {Ireland). 
^1915^16.-M.5.'13-4.  '12.3.  '11-2.  'lO-l.  ■09-10.  '08-9.  •07-8.  •06-7.  '05-6.  •04-5. 
Dec..al,...5*i       I     \   \     5*1       ti       ?       ^j      \     *      \       3% 
3anehall...4_       n       ^      ^      ,j       ,j       ,j      4       4      Jj       ^^      ^ 


Year     ...4i 


4| 


"3       4|        4|      41        3|       31 


^yith  the  price  of  the  stock  at  about  85  the  yield 
^fforded  IS  nearly  £5i  per  cent,  from  the  past  year's 
■dividend  of  4f%.  ^        j 

TAFF  VALE. 

Ax  interim  dividend  at  the  rate  of  3*%  per  annum 
IS   announced  by  the  Taff  Yale  Eailway   Company, 

T7^^Jl'^J°''l^'^  P''*  '''""'™  "^'^""^s,  or  the  same 
as  for  1914-15.  Last  year  the  Company  earned  rather 
mo.e  than  sufficient  to  pay  the  dividend,  and  the 
*?Q  o'io  '^^T'"^  forward  was  raised  from  £14.021  to 
iiJ,JS8  Interest  chai-ges  this  year  will  be  slightly 
heavier  than  m  1915,  and  the  wages  bill  will  entail 
some  additional  expenditure,  but  apart  from  any  other 
consideration  the  margin  behind  the  dividend  is  suffi- 
ciently large  to  assure  the  maintenance  of  the  exist- 
ing rate  of  distribution  in  1916.  The  price  of  Taff 
Nale  stock  is  about  6U,  and  the  dividend  of  3\% 
returns  the  investor  approximately  £55  per  cent.  The 
dividends  paid  since  1904-05  are  set  out  beneath-  — 


Taff  Vale. 
13I5.B.-1.5.  .13^4. -12-3.  .11^2..10...09....08^9. -07-8. -^-7.  .O.S. -04-5 


^ec-  half...  3*      3j      4 
■June  half     31      3J      4 


■  aj      31      4 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.        NO  COMMISSION. 

P.ist  c-  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CLERGY    AND    THEIR    RELATIYES, 

arc  now  admissible  tj 
ALL    BENEFITS    OF    THE    SOCIETY, 

including  the  right  to  share  i-  BONUSES. 


•  Without-Proflt ' 


Policies,    open    to    the   General  Public,  at 
exceptionally  low  rates. 


Office:     2    &   3    THE    SANCTUARY,    8.W. 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


Fire,  Life.   Sea, 

Accidents,  Motor  Car, 
Plate-aiass,   Burirlary, 
Employers-   Liability, 
Live  Stock.  Third  Party, 
Fidelity  Quarantees. 


[I  Annuities! 

I      special  Terms 
I       are  granted  In 
I       cases  where  health 
Is  impaired. 


L 


Tht  Corforatim  ij  prepared  to  act  at  TRU-HTEE  and  EXECUTOR. 
Apply  lor  fno  pirtlculars  of  all  clauea  ot  laamnncs  to  the  Bocretary- 
Head  Office      EOYAL  EXCHANOE.  LONDON.  £.& 
West  End  Brancti :    a  ?ALL  Mali.   b.W 


(^' 


®Xi|k^. 


This  week  the  trend  of  the  Mining  department  has 
bee^  heavy  with  scarcely  any  exception.  Even 
Russian  shares  which  have  lately  been  the  strongest 
.section  have  experienced  slight  reactions  in  prices 
Several  securities  in  the  South  African  market  have 
suffered  from  inertia  or  sales,  and  some  also  as  a 
consequence  of  the  reahsations  brought  about  by  the 
closing  up  of  positions  effected  with  London  branches 
of  German  banking  institutions.  By  the  lavman,  and 
lor  the  matter  of  that  even  by  some  Stock' Exchan^re 
men,  this  is  scarcely  understood.  " 

In  consequence  of  restrictions  on  carry-over 
facilities  on  the  German  bourses  generallv  "small 
speculators  in  that  country  had  been  in  the  habit 
prior  to  the  outbreak  of  war,  of  effecting  speculative 
transactions  through  the  medium  of  their  local  bank 
which,  in  turn,  completed  the  transaction  in  London' 
Ihe  competition  was  such  that  in  many  cases  carry- 
over facilities  with  London  brokers  were  afforded  to 
German  banking  institutions  which  would  ne^-er  have 
been  asked  for  by  British  institutions.  In  order  to 
provide  a  margin  in  view  of  possible  loss  the  German 
client  through  his  local  bank, deposited  as  "cover" 
with  the  London  brajich  effecting  the  transaction 
certain  stocks  which  have  been  in  "  physical  posses- 
sion "—the  London  branch  of  Gemian'bank  havin^r 
become  the  registered  holder— in  the  United  Kino-dom 
since  the  outbreak  of  war.  It  would  appear^'that 
recently  the  custodian  appointed  by  the  British 
Government  to  ta'ke  charge  of  the  affairs  of  some  of 
these  alien  enemy  branch  banks  in  London  has  been 
looking  into  matters  and  inquiring  on  whose  account 
certain  securities,  which  stand  in  the  bank's  name, 
are  held.  Evidence  has  been  forthcoming  that  these 
securities  are  held  for  the  benefit  of  an  alien  enemv 
and  as  a  consequence  there  has  recently  been  witnessed 
a  steady  sale  of  such  securities— minin?  in  particular— 
which  had  been  favoured  in  Gemianv  before  the  War 
and  wMch  had  been  deposited  as  "  cover  "  in  London ' 
The  small  client  in  Germany  had  not  paid  for  what  he 
bought,  and  his  purchase  of  500  Modders  was  accom- 
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panied  with  "cover"  of,  say,  1,500  Gedulds.  The 
Modders  have  been  closed,  but  the  Gedulds  have 
remained  in  the  bank's  safe.  If  the  stock  deposited 
as  margin  is  sold  in  the  market  the  proceeds  go  to 
the  Gemian  "Bank  in  London,  but  the  German  Bank 
in  London  is  now  represented  by  the  British,  so  to 
speak,  Official  Assignee,  and  the  money  realised  from 
a  sale  of  shares  in  this  countiy  is  held  by  the  Official 
Assignee.  We  have  the  fact  that  the  money  is 
located  in  London,  bat  how  that  money  will  be  dis- 
posed of  is  not  quite  clear.  It  will  certainly  not  be 
handed  over  to  Germany  for  alien  enemy  purposes. 
If  it  is  not  used  as  a  set-off  against  moneys  owing 
this  country  by  the  head  office  of  the  London  branch 
it  may  safely  be  said  that  it  will  be  kept  in  this  country 
till  the  peace  conditions  are  settled.  Consequent  on 
this  position  there  has  been  what  is  called  in  Stock 
Exchange  parlance  "  a  tap  turned  on  " — a  constant 
stream  of  selling  which  tends  to  depress  the  prices  of 
the  securities  being  offered. 

Although  money  considerations  have  not  much 
weight  in  the  Mining  department  the  extra  1%  that 
has  this  week  been  imposed  in  respect  of  contango 
rates  is  an  additional  reason  for  depression,  and  minor 
reasons  are  the  approach  of  the  holidays,  and  the 
indisposition  of  siieculative  plungers  who  have 
resources  of  their  own  to  indulge  in  buying  in  antici- 
pation of  a  rise.  Political  events,  as  affected  by  the 
progress  of  war  operations,  are  marching  favourably 
for /-the  Allies,  and  were  there  the  normal  ability  to 
effect  time  bargains  on  the  old  plan,  with  ability  to 
contango,  doubtless  we  should  have  speculation  for  the 
rise  in  anticipation  of  events  which  some  people  think 
are  nearer  at  hand  than  the  world  generally  seems  to 
anticipate..  Happily,  with  only  cash  bargains  prac- 
ticable and  purchasers  having  to  pay  for  what  they 
buy,  speculation  on  the  old  lines  is  "scotched." 
There  is,  therefore,  inability  on  the  part  of  the  plunger, 
who  normally  is  a  man  who  relies  upon  other  people's 
money,  to  anticipate  events.  Whether  or  not  there 
will  be  any  striking  events  -during  the  holiday  period 
to  bring  about  any  change  in  the  market  remains  to 
be  seen,  but  it  does  not  look  as  if  there  would  be  much 
business  unless  something  unlocked  for  happens. 

A  feature  in  the  Ehodesian  market  early  in  the 
week  was  the  depression  in  Cam  and  Motor  shares  on 
rumours  of  an  impending  reconstruction.  An  official 
denial  of  the  accuracy  of  the  rumours  has  since  been 
given  out. 

Prices  of  metals  contrast  as  under : — 


, — July  28 — , 
Spot  Forward 
Copper      „,    llli         108.f 
Tin...       ».    168J         169 
Lead        ...     23  26^ 


^-July  21 — ,  , July  14 , 

Spot-    Forward  Spot    Forward 

90i         E91  90J  898 

1688        168J  169i        1695 

m         26i  28i  27 


CINDERELLA  CONSOLIDATED. 

POSSIBILITIES  FOR  THE  FUTURE. 

The  ari'.'i  of  appioximately  2,] 00  claims  of  the 
Cinderella  Consolidated  Gold  Mines,  Limited,  is  the 
dip  ground  to  the  south  of  the  eastern  outcrop  poi-- 
tion  of  ground,  and  east  of  the  extensive  deep-level 
ground  belonging  to  the  East  Eand  Proprietary  Com- 
pany. Though  such  Cinderella  area  cannot  be 
classed  ^  as  Far  Eastern  Eand  ground,  it  has  great 
i)ossibilities.  The  Company  only  attacked  a  tiny 
cornel  at  the  extreme  north-west  of  its  huge  area 
when,  in  September  1908,  it  made  a  commencement 
of  crushing  with  50  stamps.  Later  its  mill  of  100 
stamps  was  added  to  hy  three  tube  mills.  •  From 
1908  to  1913  there  was  neyer  ability  to  work  to  full 
capacity.  In  each  year  to  1912  inclusive  it  achieved 
a  small  profit  in  the  most  adverse  circumstances  of 
Ii.aving  to  work  with  one  shaft  alone  and  the  restric- 
tion of  the  number  of  natives  who  were  allowed  to 
be  employed  underground.  With  one  shaft  the  diffi- 
culties in  connection  with  ventilation  were  enonnous. 


To  appreciate  these  difficulties  it  is  only  necessary  to 
look  at  the  nature  of  the  work  done  in  the  north- 
west corner  of  its  area.  But  first  we  may  direct; 
attention  to  (1)  the  map  and  (2)  the  surface  plan  of 
workings  that  are  given  with  these  remarks ;  the  first 
shows  the  shape  of  the  area  and  also  the  size,  and 
the  second  shows  in  detail  the  amount  of  work  done- 
in  the  small  space  at  the  north-west. 

In  the  smaller  plan  it  will  be  noted  that  there  is  a 
diagonal  dotted  line  from  north-west  to  south-east  to- 
indicate  the  probable  line  of  a  fault.  By  the  layman 
this  may  not  be  understood.  What  apparently,  as  a* 
geological  feature,  has  happened,  is  that  there  has- 
been  a  slide,  upthrowing  reef.  Such  would  be  very 
similar  to  that  v-'hich  has  been  shown  all  along  from 
the  Witwatersrand  (Knight's)  to  the  East  Eand  Pro- 
prietary ground,  viz.,  not  a  disappearance  of  the  reef,- 
but  simply  a  displacement  of  it. 

If  one  refers  to  the  small  plan,  showing  develop- 
ment operation*,  it  will  be  noticed  that  to  the  south 
of  -the  workings  a  long  drive  at  the  5th  level  has; 
been  carried  from  west  to  east  in  order  to  effect  & 
connection  between  the  western,  or  Cinderella  shaft, 
and  the  Central  shaft,  distant  a  little  over  a  mile- 
away  to  the  east.  The  condition  of  the  air  at  the 
eastern  end  of  this  drive,  not  far  off  a  mile  from  the 
one  shaft — to  be  exact,  4,195  feet — must  have  b.een 
simply  horrible.  Further  driving  of  about  1,000  feet; 
remained  to  be  effected  to  make  a  connection  between 
the  inclined  shaft  sunk  from  the  western  vertical 
shaft  and  the  central  shaft's  arranged-for  incline.  In 
the  small  plan  herewith  of  the  developments  effected 
work  intended  to  be  done  to  effect  connection  is  indi- 
cated by  dots. 

When  in  the  stress  of  financial  circumstances, 
complicated  by  the  outbreak  of  a  strike  of  white  labour 
in  the  middle  of  1913,  and  further  embarrassed  by  the 
continuance  of  unrest,  all  development  work  was  shut 
down  in  the  second  half  of  191.3.  The  central  shaft- 
had  then  been  sunk  to  a  depth  vertical  of  3,070  feet, 
and  at  depth  about  3,400  feet  intersection  of  reef 
was  expected.  It  -was  intended,,  when  the  reef  wes 
cut,  to  stop  vertical  sinking,  and,  as  done  at  the 
western  shaft,  so  with  the  central  shaft,  there  would 
be  a  secondary  inclined  shaft  put  down.  Prom  such 
secondary  inclined  shaft  driving  west  would  effect; 
connection  with  the  eastern  5th  level  drive  from  the 
western  shaft  end. 

Had  circumstances  permitted  this  comparatively 
small  extent  of  work  to  be  effected  an  enormous 
change  for  the  better  would  have  been  brought  about. 
There  would  immediately  have  been  ability  to  gi-eatly 
increase  the  number  of  natives  nllowed  to  work  under- 
ground in  the  conditions  of  only  one  shaft.  With 
two  shafts  the  law  would  have  been  complied  with  as 
to  safety.  Then,  beyond  the  advantage  of  ability  to 
secure  an  increase  in  the  numl>er  of  natives  employed, 
there  would  liave  been  the  important  effect  of  adequate 
ventilation  of  the  underground  workings  at  depth. 
But  this  is  not  the  whole  of  the  storj\  It  was  a  mis- 
fortune that  the  Company  had  to  first  cease  milling, 
and  then  entirely  stop  development  operations,  for  the 
discovery  has  been  made  this  year  that  an  error  bad 
been  committed  in  the  western  workings. 

In  the  circumstances  of  all  operations  having  ceased 
at  this  mine  for  some  three  years  past,  o-ne  would  not 
expect  to  find  much  of  interest  in  the  proceedings  at 
the  annual  general  meeting,  but  at  the  meeting  held 
in  Johannesburg  on  May  30  the  Chairman,  Sir  George 
Albu,  had  something  very  important  to  which  to  call 
the  attention  of  the  shareholders.  He  stated  that; 
about  six  months  previously  Mr.  George  Denny,  after 
some  ten  years'  absence  from  the  E'and,  paid  a  visit 
to  Johannesburg.  Prior  to  Mr.  Denny  leaving  Soutli 
Africa  he  had  been  consulting  engineer  to  the  General 
Mining  group,  and  Sir  George  arranged  with  Mr. 
Denny  to  make  an  independent  investigation  during 
his  visit  into  the  condition  of  the  mine.  Mr. 
Denny  undertook  the  task,  and  received  every  facility. 
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He  was  supplied  \Yith  a  fomier  mine  boss  who 
knew  the  workings  and  a  gang  of  "  boys  "  to 
conduct  his  investigations  in  the  Cinderella  itself,  and 
the  coui'teous  placing  at  his  disposal  of  full  plans  of 
adjoining  work  in  the  East  Eand  Proprietary  ground. 
Mr.  Denny's  investigations  have  been  pursued  for  a 
period  of  about  five  months,  and  he  made  a  very 
exhaustive  report  to  the  Board  of  the  Company.  In 
effect,  the  outcome  of  this  report  is  that  Mr.  Denny 
ascertained  that  much  of  the  drives  and  stoping  opera- 
tions had  been  conducted  in  a  manner  that  left  the 
Main  Eeef  Leader  unexposed. 

AVhen  the  mine  was  shut  down  the  payable  ore 
resen-es  had  been  estimated  at  637,000  tons  of  dis- 
tinctly under  7-dwt.  assay  value,  and  the  ore  in  sus- 
psnse  was  estimated  at  207,000  tons.  Mr.  Denny,  after 
his  investigations,  measured  the  ore  body  afresh,  and 
he  estimated  the  payable  ore  resei-ves  at  1,024.800 
tons,  of  an  average  assay  value  of  close  upon  7  dwt., 
and  the  ore  in  suspense  at  4.36,000  tons.  This  meant 
that  some  620,000  tons  had  been  missed  in  the  official 
calculation   of   ore  reser\'e.       The  accumulation  of  a 


reserve  of  ore  exceeding  a  milhon  tons  in  the  con- 
ditions of  development  from  one  shaft  only,  paucity 
of  labour,  and  want  of  ventilation,  is  not  a  bad  outcome 
of  •  the  efforts  made. 

Mr.  Denny  suggests  as  an  initial  stage,  when  the 
capital  can  be  found  and  work  resumed,  two  years  of 
development  and  the  effecting  of  a  connection  of  the 
west  and  central  shafts.  After  such  two  years'  de- 
velopment milling  to  be  resumed  on  a  small  scale,  and 
preparation  to  be  made  by  extensive  developments  for 
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the  third  stage  of  miUing  on  a  large  scale.  The  second 
and  third  stages  need  not  at  present  be  considei-ed, 
but  there  is  every  encouragement  from  Mr.  Denny's 
researches  to  raise  the  initial  amount  of  £300,000 
thai  it  is  considered  would  suffice  to  carry  out  the  two 
years'  firsl  stage  policy  and  afford  furtlier  evidence  as 
to  the  quantities  and  values  of  the  reef  deposit.  Share- 
holders, we  believe,  receive  a  full  report  of  the  pro- 
ceedings at  the  annual  meetings,  and  we  would  suggest 
that  they  should  carefully  peruse  the  Chairman's 
speech.  If  they  come  to  the  conclusion  that  financial 
effort  should  be  made,  so  that  work  should  be  resumed, 
they  shoufd  sujjport  any  such  effort. 

At  December  31.  1915,  the  Company  had  stores 
of  value  £23,000  anScash  £27,000  in  hand;  per  contra, 
the  liabilities  and  unpaid  interest  amounted  to  about 
£45,000. 

Cinderella  Consolidated.— £1,500.000,  in  £1  shares  ; 
issued,  £1,159,450.  There  are  £500,000  of  5i% 
Debentui-es.  Payment  of  interest — last  paid  to  June  1, 
1913 — and  redemption  deferred  to  twelve  months  after 
the  termination  of  the  War.  100  stamps  and  three 
tube  mills:  total  capacity  of  about  22,000  tons  a 
month.  1913  results  are  to  closing  down  of  the  plant 
on  June  25. 

Yearenrls  Tona    Sort- —Revenue— ,    ^Exnenses—      ^Prnnt—    Pri  e 

Dcc.31    Stps.  Milled   ing  Amt.  PerTon  Amt.  PcrTon  Aint.PerTuc  end  of 

%         £  £  £  Ppriod 

1911  ...    70      192,3)1  12J  265.6C6    27/6    229,672    2-5/10    3«,934    3/8      Ift 

1912  ...    74      211,318  13    294,213    27/9    26I,'38    2^/1      32,875    3,1      l^^ 

Sundry  revenue.  1912,  not  included  above,  £l,'',r56. 

1913  ...    73av.   97,440  13    129,991    26'S    133,6C9    27/5       3,V^'  .£•      ^ 


MEYER  AND  CHARLTON'S  LIFE. 

At  the  meeting  of  this  Company  in  Johannesburg,  on 

May  29,  the  CliaiiTnan  made  reference  to  the  extensive 

developments  that  have  been  effected,  and  upon  which 

a  fairly  reasonable  estimate  of  the  Hfe  could  be  fixed. 

The  hfe,  from  the  time  he  made  the  speech,  that  is  to 

say,    June  1,    he   calculated   would  be  "at   least  ten 

years."     This   calculation   was   evidently   a   guarded 

one,  but  as  it  varies  somewhat  from  the  calculation 

we  have  put  forward  in  our  "  Mines  of  Africa,"  we 

would  give,   for  the  information  of  our  readers,   an 

indication  of  how  the  life  was  based.    The  outcrop  area 

of  about  3U  claims  at  the  end  of  1910  were  virtually 

>y^  worked  out,  and  55i  deep  level  claims  that  had  been 

^'■s_,    acquired,  were  intact.     The  3ii  outcrop   claims  had 

'"^■SrA^  yield  of  approximately  60,000  mill  tons  per 

of  SSTDigi^'^  "M.O.A."  we  estimated  on  the  idea 

■   perhaps  \'v^"2Jif  V^^  claim,  but  in  such  calculation 

In   the  lower\^^^'^'^*'  sanguine  in  our    views. 

turbance  by  dyke  blrU^'^'"®   ^'^'"^   ^"^"^   ^^'"'^'^   '^'®" 

I'ip  tbnn  in  the  outcronV^"'^  ^  slightly  less  incline 

Ifi   tons  per  claim   to  ^,f  "bonification  of  the 

ihus: —  -^^''''•tpns  would  work  out 

55J  claims  at  December  31. 1910  at --nnnn.      '"  ^  Will  Tons 

Used  to  December  31, 1915  ■^''•°*""'"^P«V    ...    2,775,000 

....     au.oto 

Remaining  January  1,1918  \ 

Thio  ..ol      1,-  y^<i^ib  \   1,964,0C0 

■liiis  calculation  results   on  ti.o  A 

a  year,  in  about  11  years' 'lifi  f      "'?  °^  V"^'  ^"""^ 
and  roughlv  annmv'     ?        ®  ^^"^  JanuaV  191 G, 

-timated  Is  iffco  Sn  fo^th"'^^    ""'A  ^^'^^ 
Cl^airman  based  a  lif^^^^^l^  ^'- 

Government  Areas —It      i,.       t  i 

"ssumcd  that  the  appeal  on  i  h.      I    h^""       S^iA 

with  the  Government   \,^^      ^'''*  °^  "^°«e  ^>«soci^ 

especial  the  supertax  ;on'.f- "^'''"'*'  ^^^  ^emis,  and\ 

''ennitely  UZT""  Z^S'  °f  .<'-  ^^ase  has  hi 

■md    consi.Ieration    is    w       ^-  ^^"'  ''^^  "°t  the  cas 

Recently  giving'e'^^id  ^,,  -";  C?'7"    '?.    '''''    -«»- 

t.on  to  tlie  fact  that  a  sudden     f™™"'  ^""^^  "«en- 

'^•volving  .„    adva     e   f  ^m    "  ?^'M^^  ^"P^^'»^' 

Government  minimum  tax    n  ^  "^    ^"^  ^^*%    °"   ^^'o 

^^•l•en  the  Comp,anv  can  Sn  V  "f  ^"'^  '^  *^'^-  !'«'>' 

conditions  and  mJke  "e^e^         '  '"^"^  *°  ^°  "^^■>nal 

'  leal  economies  and  do  efficient 


work,  but  the  nature  of  the  sliding  scale  effectually 
prohibits  anything  of  this  kind,  and  both  the  Company 
and  the  Government  are  losers  therehv. 


BECHUANALAND  EXPLORATION  CO. 

SixcE  v.e  dealt  a  year  ago  with  the  affairs  of  the 
Bechuanaland  Exploration  Company  an  improvement; 
in  the  Company's  position  has  occurred,  thougli  it  is 
not  reflected  in  the  declaration  of  a  dividend  of  2i%, 
as  against  3%  for  1915  and  4%  for  1914.  Since  its 
scaling  down  of  capital  in  1908,  the  Company  has 
been  acting  with  great  caution  and  conservatism.  In 
the  period  of  eight  years  since,  it  has  used  approxi- 
mately £110,000  of  profits  and  income  for  prospect- 
ing, development,  and  writings  off  on  account  of 
depreciation  of  share  assets.  The  valuations  of  its 
assets  are  given  at  pages  4  and  5  of  the  Eeport 
recently  issued,  and  the  position  there  disclosed  may 
be  summarised  as  under:  — 

Stands  and  buildings.    Book  cost        22,022 

Northern  Copper  assets  (including  29,600  acres  of  land).    Book  cost    ...  35,386 

Catt'e,  3,833  bead,  average  cost  p»r  head,  £4  15».  9d.    Book  cost  ...  18,340 

141.033  acres  of  land  at  1>.  10<J.  per  acre.     Book  cost  13,121 

124,112  acres  of  improved.  Aberfoyle  Ranchg.,  estates  at  4.*.  2d.  per  acre. 

Kevemie  authorities' v.ilaation 25,635 

Market  value  of  quoted  shares.    Net  iucome,  £5,936         91,347 

Estimated  value  unquoted  shares.    Net  iucome,  £4,127    5P,600 

Cash,  War  Loan,  Treasury  Bills,  loans,  &c.    Debtors  lets  creditors       ...  62,6£0 

Total  estimated  value  of  assets     327,101 

The  issued  capital  of  the  Company  is,  in  round 
figures,  £300,000.  The  10s.  shares  oi  the  Company 
last  year  when  we  wrote  stood  at  4s.,  and  they  have 
since  appreciated  to  5s.  In  other  words,  the  £300,000 
of  capital  stands  at  a  market  valuation  of,  say, 
£150,000.  The  valuation  above  given  of  the  Com- 
pany's shareholdings  and  assets — including  some 
£11,000  of  War  Loan  and  Exchequer  bonds,  and 
nearly  £13.000  of  Treasury  Bills— stands  at 
£327!000.  Hence  the  market  valuation  is  less  than 
half  the  Company's  official  valuation.  From  the 
income  point  of  view,  on  the  basis  of  2i%  dividend, 
the  10s.  share  is  fully  valued  at  half  price,  but  -i 
holder  of  shares  would  be  well  advised  to  retain  his 
holding,  despite  the  small  yield  his  investment  affords 
him. 

The  following  sets  out  for  each  of  the  last  three 
years  to  March  .31  the  income,  expenses,  and  appro- 
priations of  the  Company:  — 


Tear  to  March  31. 

Interest,  Ac,  London       

Interest,  rents,  Ac,  South  Africa 
Dividends  on  investments 
share,  Ac,  realisations — proftt  ... 

, 1916 , 

£ 

1,954 
4,100 
11,375 

, 1915 ^ 

£ 
1,110 
4,588 
10,758 
3.638 

, 1£ 

14 , 

£ 

919 
6.917 
10  8fi4 
2,436 

Receipts    

Ageucy  income      

17,429 
3.309 

£0,094 
6.352 

19,466 
6,566 

Total         

20,738 

26,445 

26,022 

Admiuistration,     London       and 
South  Africa       

£6,513 

£9,449 

£9,296 

Provision  for    development    and 
depreciation        

5.214 
11,727 

7,917 
17,365 

8,486 

17.782 

Profit        ...        

Dividends  and  directors  (say)    ... 

9,011 
(2i%)  8,750 

9.080 
(3%)  9,024* 

8,240 
(4%)  8,283 

Burma  Corporation.— Cabled  advice  this  week 
reports  tluit  the  Eesideiit  Manager  estimates  the  ore 
reserves  as  at  July  15  at  3,240,000  tons  proven' and 
probable,  showing  an  increase  of  nearly  1,000,000 
tons  compared  with  the  corresponding  figures  Gi 
months  previously.  The  metal  contents  of  the  wliole 
mass  have  improved  slightly  as  shown  below  :  — 
Ore  Reserves. 


,— Aver.  Vntacs — , 

Silver      Lead 

7.i"0 

Oz.           % 

% 

(Vrovea  ore     

1,735,000 

2J.7       26  0 

22.0 

[(/ricludina  high-ijrade  silver- 

( mn.ono 

37.9      ^no 

2J.0) 

D3C.  31, 1915  i  Probable  ore 

565,C0D 

;0.8        320 

. 

- 

i                       1         Total  (proven  and  pro- 
\                      V            bahle) 

2,300,000 

25.4        27  5 

22.2 

2,797,nf0 

25.6        27.9 

\ly  15,1916    ''^''''""••'        

443.000 

25.6       27.6 

\                  (  Total  (proven  and  probable) 

3,240,000 

25.6       27.8 

Jul 
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At  the  annual  meeting  on  Jul.v  12.  Mr.  T.  J. 
Hoover,  Chairman  of  jthe  Technical  Committee,  esti- 
mated that  the  proven  and  probable  ore  resei-ves  at 
June  30  last  had  been  increased  to  12,850,000  tons  of 
ore.  Apparently,  therefore,  the  actual  position  is 
considerably  better  than  the  figures  given  at  the 
meeting. 


ST.    JOHN    DEL    REY. 

It  was  in  1834  that  the  St.  John  del  Rev  Company, 
havmg  abandoned  its  original  property, "  commenced 
to  work  the  :Morro  Yelho  mine,  situated  in  the  State 
of  Mmas  Geraes,  Brazil.  The  82  years  since  have 
not  passed  without  temporarv  misfortunes,  such  as, 
for  mstance,  the  fire  in  1868,"  and  the  collapse  of  the 
workmgs  in  1886.  which  necessitated  cessation  of 
production  for  a  time;  but.  nevertheless,  gold  of  a 
value  of  over  £11,000,000  has  been  obtained.  Natur- 
ally, m  the  circumstances,  the  depth  of  the  mine  is 
now  very  great,  the  lowest  level  being  5.826  feet,  or 
well  over  a  mile,  vertical  from  surface.  Despite  the 
great  and  increasing  depth  of  the  mine,  however, 
recent  operating  results  have  beep,  very  good.  The 
financial  year  ended  February  28.  1916.  again  created 
a  record  both  from  the  point  of  'view  of  the  value  of 
the  gold  produced  and  the  working  profit  earned,  and 
for  the  first  four  months  of  the  current  financial  vear 
the  gold  yield  per  ton  of  ore  milled  has  been  "well 
.  maintained.  As  regards  working  costs,  naturally  the 
increasing  depth  of  the  mine  has  made  its  influence 
felt,  and  if  one  includes  development  and  necessary 
capital  outlays,  working  expenses  per  ton  of  ore  milled 
have  risen  appreciaoh-  in  the  past  few  years,  though 
purely  mining  costs  have  been  remarkably  well  kept 
down.  The  progi-ess  of  milling  operations  in  the  past 
five  years  will  be  seen  from  the  following:  — 

^S'  ii?!L.  5?^..  ™  ^""'^  ^''"'S  Price  of 

ir^K  ^'"'  ' '^"^'^ '  Bitrac-  Costs*       ^Profit"-,  Shares 

5«  ro  ?^«?K  ,  ^        £"        "°°         ^"  P"  End  of 

28  (2,2401b.)  £         Ton  %  Too  £        Ton  Period 

1912  ...    192,600  442,458    45A1      9^4  28/11  1637666    IW  ll?6 

1913  ...    172,208  396,109    46/0        93.35        30/2  135,516    15/10  16/6 

1914  ...  174,000  418,410  47  7  93.13  30/5  153,911  17/2  16/0 
191*  ...  191,600  467,427  47/7  93.32  28/3  185,219  19/4  15/6 
1916  ,..  192,500  470,236  48/5  93.52  27/9  202,918  20/8  15/0 
4  mos.to 

60,000        149,500    48/3         —  —  —         _  _ 

•  Before  aUowing  for  development.expenditure,  SUte  and  Federal  dnties,  and 
transport  charges. 

From  tije  mining  profits  shown  above,  develop- 
ment expenses,  Goverament  duties  and  transport 
charges,  office  and  other  expenses,  have  to  be 
deducted,  and  sundry  revenue  added  before  the  net 
profit  is  arrived  at.  Allowing  for  these  items,  the  net 
profit  of  the  year  ended  February  29,  1916,  amounted 
to  £134,936,  in  comparison  with  £135.765  in  the 
previous  year.  The  reduction  thus  shown  in  the  net 
profit  is  more  than  accounted  for  by  increased  taxa- 
tion^ In  respect  of  the  year  ended  February  28, 
1915^  the  Company  paid  out  by  way  of  income  tax 
£12,791.  while  for  the  past  financial  vear  provision 
has  had  to  be  made  for  no  less  than  £32,363  income 
tax  and  excess  profits  duty,  showing  an  increase  of 
£20.000  in  home  taxes. 

In  regard  to  dividend  distributions,  in  the  past 
six  or  seven  years  a  very  conservative  policy  has  been 
followed,  large  amounts  of  the  profits  earned  each 
year  being  set  aside  for  capital  expenditure  in  \ie\y 
of  the  increasing  depth  of  the  mine.  In  respect  of 
the  past  financial  year  £60.000  of  the  net  profit  was 
transferred  to  capital  account,  the  same  as  in  the 
prenous  year.  The  10%  dividend  on  the  Preference 
.shares  paid  free  of  tax  absorbed  £11.750.  against 
£10.812  in  the  twelve  months  to  February  28.  1915. 
and  the  ordinary  shareholders  again  received  10%  as 
in  the  previous  four  years.  The  sum  absorbed  by  the 
year's  dividend  pa\Tnents  was  only  £66,376,  or  less 
than  half  the  net  ]irofit  earned. 

The  issued  .-apital  of  the  Companv  is  £646,265.  in 
100,000  10%  Preference  shares  and  546,625  Ordinaiy 
shares,  both  of  £1  denomination.  In  addition  there 
remain- £1.800  of  Debenture  bonds  outstanding. 


A  companson  of  the  net  profits  earned  in  the 
past  12  years  and  tlie  manner  of  their  allocation  will 
be  seen  from  the  follo^^-ing  table,  as  will  also  the  ore 
reserve  position  and  the  increasing  depth  of  the 
mine:  — 

]^Z'  Bsti-    Vertical 

■IT       »  .,1         "'         ^"""^      Bond  Ore  nf 

K  pJ|t.^'  ^-ts-^-:  ^SSd^n™  ^U 

1905  ...    49,170  7^47  7,^  1  e%Z  2S%9  ^  ''^'°2''  i^ 

1906  ,..  51,424  5,000  7,565  10,000  9,565  16,729  2-9  _  3,700 
^-  i^'^i  ^'"-^  "^-^'^  ^-^^S  10,498  14,339  2*  -  3,700 
1908  ...  70,517  10,169  6,760  14,420  10,500  28,678  5'  -  4  000 
^n  -  3tl  ^^•'^'  ^'^'^  -  10-^39  38,239  6-|    1,031,400  4^ 

in  J  -  }^'^}  *^'"^^  ^'"^^  -  '°'^  ^2,996  9  1,168,660  4  600 

9^  -  ]f,f^  !M^'  '■'^'  ^'"5  10.5«  57.813  10  1,013320  48C0 

1914  ■•■  ]<i^.  \3°.  >*°^  -  ^°-^^  ^-S^^t  10  813.788  4,900 
iqfs'"    «^J  f^'^  ^-^^  -  l°-583  54,626  10  887,400  4,900 

1915  ...  135.765  60,000  1,153  _  10.812  54,626  10  699,776  4,9C0 

1916  ...  134,936    60,000       986       -       11,750    54,626    10       788,439    5,500 
•  After  denoting  income  tai  and  directors'  percentage. 

free  tf  tox  ^"""^  "*"  "'  ''^'  P**"^  "^  ^"'"^^  ^'''  P^Tioas  diyidends 

{  Below  adit  level,  which  it  324  feet  below  sorface. 

A  satisfactory  feature  is  the  increase  of  nearly 
9(1.000  tons  in  the  ore  reserves,  notwithstandino-  the 
milling  of  192,500  tons  during  the  past  year.  ""tIus 
augmentation  of  the  resen^es  is  due  to  the  opening  up 
of  what  is  termed  the  19th  horizon,  or  level  at 
•J. 202  feet  below  adit  level.  The  Superintendent 
describes  the  development  results  at  this  horizon  as 
very  satisfactory.  As  the  20th  level  is  well  on  the 
way  towards  completion  a  further  large  addition  to 
the  ore  reserves  is  to  be  expected  next  vear.  If  the 
mine  could  be  worked  down  to  the  20th  level  only,  at 
a  depth  of  3.826  feet  from  surface,  it  might  be  assumed 
that  the  life  would  be  restricted  to  about  five  years. 
But  it  is  fully  expected  that  operations  can  he  carried 
on  to  still  greater  depths.  The  average  temperatm-e 
in  the  bottom  tunnel  in  the  hot  months  of  last  year 
averaged  107  degrees,  but.  nevertheless,  though"  the 
efficiency  of  the  miners  was  considerably  affected, 
there  was  no  disposition  on  their  part  to  curtail  their 
hours  of  work.  After  prolonged  investigation  and 
experiments  a  scheme  of  cooling  and  drying  the  air 
passed  into  the  mine  has  been  decided"  upon,  and 
w^hen  the  necessary  machinery  is  completed  it  is 
expected  that  great  improvement  in  the  atmospheric 
conditions  in  the  deep  workings  will  be  brought  about, 
and  the  one  obstacle  against  the  Company  being  able 
to  work  the  mine  at  greater  depth  removed. 

Of  course,  the  more  the  depth  of  the  mine 
increases  the  gi-eater  will  l>e  the  need  for  capital 
expenditure,  and  therefore  the  policy  of  allocating  a 
large  projjortion  of  the  yearly  profits  "for  this  purpose 
will  have  to  be  maintained.  Happily,  thanks  to  the 
pursuit  of  tliis  policy  in  the  past,  the  i^resent  finan- 
cial condition  of  the  Company  is  strong,  the  surplus 
hquid  assets  at  end  of  Februaiy  1916  amounting  to 
about  £160,000,  including  investments  at  cost  or  at 
minimum  prices  at  February  29,   1916. 

The  price  of  the  £1  Ordinary  shares  is  16s.  3d. 
Whether  or  not  the  life  of  the  mine  will  warrant  this 
quotation  remains  to  be  seen,  but  it  should  be  borne 
in  mind  that  in  addition  to  the  Morro  Velho  property 
the  Company  owns  a  large  extent  of  rich  iron  bearing 
area  in  Brazil,  which  may  become  a  very  valuable 
asset  in  course  of  time. 


Van  Ryn  Deep.— Capital,  £1,196,892,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913.  Tliis  plant  has  attained  a  capacity  of  about  the 
rate  of  570,000  tons  a  year. 


1915  ... 
1916. 
Uar.  qr. 
April  ... 
Ofay  ... 
June  ... 


80      618,710 


133,900    15    251,037  37/5      113,914    17/0    137,123    20/6 
80      42.900    17      82,543  38/3        35,463    17/0      47,080    21/6 

—  47,600    —     89,179  37/6        39,177    16/11    50,002    20/7 

—  44,600    —      87,731  39/3       37.522    17/3      50,109    22/0 
Dividends — 1915,  Jane,  15  ;  Dec,  17J  per  cent. 

1916,  June,  20  per  cent, 
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TA.^BUT^Ji>JR  .AJF»r»ETVI>IX:. 


I.— BANK  RETURNS. 


BAirX  OF  EirOXiAia'S 'Weekly  Aooonnt. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  July  26, 1916. 

Zdae   Separtment. 

totes  Issued™.™™™™  872,802,760  Government  Debt  ™™™™  £11,016,100 
Other  Securities  ...™„™  7,434.900 
Gol.i  Coin  and  Bullion  ™™    64,352.760 


Proprietors'  Capital 

Rest _...  3.370643 

Public  Deposita    _  52  939.880 

Other  Deposits     65.241.272 

Seven-day  and  otiier  Bills  33.407 


£72.802.760 
Banklns    BepKrtment. 

-.  £14.553.000        Qovernment  Securities 


£72.802,760 


£42,188.131 

Otlier  Securities  _™    75,219090 

Notes  ™™ _™™  38.767.730 

Gold  and  SUver  Coin    ™™     2,023,251 


£166,188,202 


Comparison  wltb  Prevlons 

[In  £'3  sterUng— 00,000-3 

rive  'Weeks. 

omitted.] 

Date 

Active 
Oiroa- 
lation 

Oasb 
Both 

Deposits 

Securities 

Re- 
serve 

Ratio 
Reserve 
to  Lia- 
biUtiea 

Bank 
Rate 

• 

Three 
Months' 

Public  Other 

dovt.    Other 

Bills 

1814- 

Jaly   22 

£ 
29,S 

£ 
40.1 

£      1     £ 
13,7     42,1 

£      1     £ 
11,0      33,6 

£ 

29.2 

% 
62'40 

% 
3 

% 

19IB. 
June   21 

—  28 
July      6 

—  18 

-  19 

-  26 

36.2 
36,9 
36,4 
36,0 
36.0 
38.0 

61.7 
61.4 
60,3 
69.4 
67.0 
66,4 

61.2  91,5 

49.3  108.4 
68,9    103,6 
64,9     92.5 
58,1     88,4 
63,0     85,2 

42.2     73,4 
42,2      87.3 
42,2     95.8 
42,2     81.2 
42.2     80.8 
42,2      76,2 

44.9 
43,9 

42.4 
41,9 
39,4 
38,8 

31'43 
28'22 
26  03 
28-39 
27-29 
2305 

8 
6 

6.V 

n 
n 

6rt 

•  July  30, 1914  +  to  4% ;  July  31,  8%  ;  Aus.  1, 10  %  ;   Aug.  8,  6  %  : 
Aug.  8, 6%  :   July  13, 1916.  6  %• 


OXTKBaN'CT'  NOTB  ISSITB, — The  amount  of  onrtency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

-Issue  Acoonnt. 


Notes 
Issued 

i9ie<  £ 

Total  to  June  28...   377,087.4« 


Ratio  ot 


£ 


■Week  to  July     6.. 


Notes  outstandlDg- 

One  Pound         

Ten  Shining       

OertiQcates  outstauding ... 
Investments  Reserve  A/o 


254,983 171      122  099,278        28,500,000 

5,041.128         3,323  042      123,817.384        88,500,000 

4.234.770         3  372,024      124.680,110        28,600,000 

3  970  962         3  665  996      124.935,076        28,600,000 

4,186,188         3,684,974      125,486,239        28,500,000 

ZX.— Balance  Sbeet,  July  2S,  1916. 

£  Advances — 

88  029.419         acottish  ,Sc  Irish  Banks  o(  Issue 

27,776,870         Other  Bankers  

9.680,000         Trustee  Savings  Banks 

1,948,655     Oarrenoy  Note  Redemptio 

Gold  Coin  and  Bullion 

Qovernment  Seouritiei 


104,000 
36,000 


A/o— 

...  28,600,000 
.  92,457.336 


Balance  at  Bank  o(  Bagland...   6,337,507 


BVUZOir. — The    Bullion    movements  at  the  Bank  of   England 
on  foreign  aooonnt  have  been  as  follows  : — 

Arrivals. 


1918. 

£ 

July     20,  Thursday ... 

121,000  bars 

„      21,  Friday      ... 

Nil. 

„      22,  Saturday  ... 

Nil. 

„      24,  Monday    ... 

Nil. 

„      25,  Tuesday    ... 

Nil. 

„      26,  Wednesday 

782,000  bars. 

Total  for  week  ...       903,000 
July    27,  Thursday...         25,000  bars 
„      28,  Friday      ...  8,000  bars. 


Withdrawal!. 
£ 
Nil. 
Nil. 
NU. 
NU. 
Nil. 
Nil. 


Nil. 
Nil. 


Oomparlson  of  Bank  Betnrns,  B»changes,  Prices,  *,o. 


Bank  o(  England  (In  £'a  sterling, 
00,000's  omitted)  : 

Circulation     

Public  Deposits. 
Other   Deposits. 


Oovernmeiit  Seouritles 

Other  Securities 

Reserve      

Ratio  to  Liabilities  „_ 

Bullion  (both  Departments)  .„ 

Money  : 

Bniik  of  England  Rate _ 

Bnnk  of  France  Rate  _ 

lUii'  3  months'  Bills  London  ._ 

Exchanges  : 

Pari..,  Oheque ™.., 

HauilMirg  8  days  

New  Vork  60  days    

Bombay  Telegraphic  Transfers 

Prices  ; 

CoiisoIb  Si  %  Cash    

Frcnoli  Rente  3  %  Money   ™... 

Silver,  London  spot oz. 

Wheat.,  Oatettf  average  .„.^qr. 

Cotton,  Mid  Upland    „ lb. 

Iron.  Bootob  pig .^..  ton 


1906 

1913 

1914 

1916 

1916 

£29,9 

£29.8 

£E9.7 

£33,5 

£36,0 

9,7 

10,9 

12,7 

177,6 

53,0 

40.8 

64.4 

95,5 

85,2 

16,0 

12,7 

11.0 

53,1 

42,2 

29,8 

29.2 

47,3 

192,2 

75.2 

26,7 

27,9 

26,9 

46.8 

38.8 

4«J% 

53-84% 

40-03% 

16-77% 

28  05% 

38,3 

38,1 

609 

56,4 

3J% 

l^ 

4% 

6% 

6% 

3% 

44% 

6% 

5% 

3ri% 

4% 

5% 

6% 

5S% 

25  15 

25  25 

24  90 

27 

28  12i 

20  475 

20  43 

20  62 

4  824 

4  83.20 

com. 

4  72 

4  72} 

1/4 

1/33  i 

vir. 

l/3|i 

1/4,V 

87ii 
97  00 

73,V 

E9J 

65 

69i 

84  95 

77  25 

69 

64  20 

■i^i' 

-/278 

-/23i 

6^?^^ 

•/30,% 

33,'10 

34/0 

51,6 

■16-06 

-/6-53 

-/6-,91 

-/8-20 

-/8  07 

64/0 

57/3 

72/6 

— 

ARGENTINA Gold  In  Oaja  de 

Conversion. 

June  27, 1916 Pe8OB248,480, 651 

Deo.  29,1915 237,230,984 

Deo.  31,1914 MI,703,321 

Deo.  31,1913 233,629,114 

July  18, 1913  (maximum;  266,831.800 


BRAZIL.— Gold  in  Oaixa  de 

Oonversao. 

Jan.  1  to  .Tune  30, 1916...  £5.015.397 

Dec.  31, 1918    5,C15,397 

Dec.  31,  1914    _ 9,230,626 

Deo.  31,  1913   18,400,501 

Feb.  19,  1913  (maximum)  26,772.300 


FOKEZGW   BAIO-XS.  [In  £'s  sterling— OOO's  omitted.! 
t  Last  Betnm  before  the  Wai. 


DEN-M.a,KK  1  „T: 5'."''" ^  !"»■     I  Balance    Ollonla-  I     De- 

!  Gold.     I  SUvei.   I    TotaL  I   counts.    Abroad.       tloo.    |  posits. 


fnly  31, 1914t  .-!  £4,100 
May  31, 1916  ....  8,013 
June  30, 1916    ...      8,421 


£4.441 
8.242 
8,646 


£8.197 
3.621 
3.402 


£786 
3.440 
3.6S9 


£6,693        £4T 

14.690  '   1,222 
14.628     1.428 


June  30, 1916 
June  30, 1914 


6.950 
4,268 


11.944 
8.879 


710 
264 


Gold.    1  Silver.   |    TotaL 


»nly  30, 1914t 
Ju'.v  20.1916... 
July  27,1916..- 


£185,854  £25.013  £190,667  £97.788 
191.211  13,664  204,875  16.971 
191,480    13,582  ,   206.042    17,971 


£287,327:  £15,302 
643.749  2.481 
843.638       3.017 


July  29, 1916... 
July  30, 1914... 


OER. 


165,174:   14,721      179.895    11,199 

_  165,654    26.013  '   190.687    97,768 

Notes  of 

, Oaah. ,       Treasury 

I  &  of  Other 

(}old.      Silver.  '   TotaL    |    Banks. 


Private 

Deposits 


£37«)3 
88.788 
90.911 


Loans  & 

Dis- 
counts. 


»u  y  23,14t  '  £67^43   £18,727     £84,570  £6.279 

.Tul.v  15,16...  123.318       1,622     124.840  21.624 

July  22.18-  123,380       1,511     124.891  29,197 

July  22,16...  119,678       2.441     122.119  16.037 

July  23,14-     67,843     16,727      84,670  6,279 
-Oash.- 


£40,065  £94,546  i  £47,188 
321.494  348.982  119.270 
305,196     342,016     119,160 


Gold.     1  Silver.  |  Total. 


AujS.  I,  I9l4t  I  £13,498  I  £249  £13.746  £13.422  £10.332  £35.860 
Juy  8.  1916  -j  47.926  I  771  i  48.697  3  309  i  6.053  ,  64  664 
July  16.   1916  -I   48.249        823  ,   49.072       3.583       6.036      54.501 


£1,437 
7.404 
8.121 


July  17.  1916  -    30.790         165 

J"ly  18,  1914  -    13,421 m 

».!» A  T  -v  I      ' Cash.—  _  .   _ 

HAJ.X.  I    Q„,j        silver.      TotaL      Oaah. 


»aly  31,  'H  t  I      -  — 

May  31,   'IB  ...  £39,685      £3  883 
June  10,  'le...    39,684       3,835 


30.955  :     6,028  i     8914  42,066 

14,087       7,860 6,107_  28075_ 

Other       Loans  4  Olrcula- 

Dlsc'nts.  tion. 


^£48,456->  £25,017  £69,204 
43,528  2048  26,745  123663 
43,649      1,632        25,067     128.598 


£8,887 
31,792 
32.634 


45.226    115.363    131,638 
19,148     61,632    I   8,160 


•  including  foreign  gold  bllb,  State 

notes,  and 

email  change 

TAP  Air.       o„,j       Discounts. 

Advances 

Notes. 

, Deposits. > 

i    Public.     1  Private, 

Ang.    l,14t     £21,867        £1.829 
June  10, 'IB-    27,167  .          378 
June  17, 16  —    27,185            357 

£7,863 
8,142 
9,948 

1    £32.722 

1     37.810 

38.678 

1    £13.818 
28.939 
28.394 

£1,621 
2.664 
3,878 

June  19,  16...    20.796  1          806 
June  20,  14...    22.206  '       2,282 

6,722 
8,930 

1     29.803 
'     32.394 

1     17.181 
1     18,796 

4,794 
1,894 

™«X?^^      ' Reserve ,     i  Loans    1  1 

BAIrKS        Own    I    In  De-  i  |and  Dls-  Olraala- Soiplos 

A.TRVSTS    Vaults,  posltories,    TotaL   j  counts.    Deposits,      tlon.     'Beserre. 


Ang.    1, 14t        -             _       £83.888    £411,238  £387,185      £8,316  i  £1,790 

July    15.18...    £80,443   £42,372    122.820      845.428    664,018        6,312  14,900 

July   22,16-      84,740     43,210    127,950      635.660    659,628        6,298  j  20,772 

July    24,18".     88,281     32,491     120.752      612.268    531,859       7,677  i  33,621 

July    26,14-       —      I       —      '    93,316      4U.696    391,443 8.348  I  6,025 

Balance     P'r'gnOov.     Discounts 


NOB'WAT. 


Gold.      Abroad. 


»aly  31. 1914t  £2,960  £1,678 
July  7,1918-:  8,814  I  6,429 
July  15,1916-!     8,579  I     5,670 


Securities,   i  &  Loans.         tlon.       Deposits. 


£493 

£4888 

£6,762 

£793 

781 

6,028 

12.323 

3.207 

762 

6,518 

12,077 

3,871 

July    7,1915-'     3.593  !     3.218 

July  16.1914-'     2,916  Ll-SH 

I     , Cash. s 

BVSSZA.      Gold.    ,  Silver.!    Total. 


4,348  8.116        1.114 

4,652 L  6.777  ' 591 

Clrcu-     Notes  In  :     Total 
lation.      Reserve.  Deposits 


ffniy  21, 14t- £174.609  £7.383    £181.892  £78.081  I    £163.4111    £6.589     £109.911 

June  14,16    1    303.360    7.318      310.876  488,810;     837.953  i    11.848  !    161,625 

June  21. 16   1   303,212    7,257      310.469  498,174  I     641,045  10,755      180,037 

June  21,15...'    168203    5.612      173.815  279.385  '     351.778  7.222  i   152.369 

June  21.14-^177,562    7,327_  184^889 76.361J 163.298  6.704  I    104.638 

^ Oaah. ^  Loans,   ,  Spanish  i  Clrcu-  ,  DeposltSi 

SFAZM.  I    Gold.        Silver.       Total          Sx.     '       4%  lation.  to. 


Ang.    l,-14t    £21.804    £29.187    £50.991    £40.572  £13,778  £77.657  £18,958 

July  15,'16...    42.654      30.430      73.034      38.528  13.777      88.657  1  31,916 

July   22,'18-.    42.979  ,    30,493  ,    73,472      38.272  ,    13.777      88.378  ,  30,813 

^  13,777      79900  ]  26  800 

0  13,777      76,760  '  19,662 


B'WESEir. 


29.737      57,618      41,784  13,777      79900  ] 

29,191      60,930      40,100  13,777      76,760  J 

Balance       Swed.  &  For.  Discounts      Circn- 

Qold.  i    Abroad.      Govt.  Sees.  &  Loans.  ,  lation.     Deposits 


Aug.    1, 14t  ...  I  £6,717 

July     8,  •16   —I  9,227 

July  15.16   -  ;  9,221 

.Tuly  17,16    ...  i  6.298 

July  18  14    ...  I  6.878 


£6,160 

£1,555 

£7,495 

£13.432 

£3.903 

8.997 

3,468 

2,519 

18184 

4.876 

9,117 

3,465 

3.130 

17,807 

6.095 

BWlCZBtt- 

Discounts  &  {  Clrculo- 
Advances,    j     tlon. 

i.A.m». 

Gold. 

Silver. 

TotaL 

posits. 

»oly  31.1914t 
July    7.1916... 
July  16.1916... 

£7.876 
10.179 
10,994 

£238 
2,300 
2,312 

£7,913 
12,479 
13,306 

£10,391 
8.743 
8.019 

£16J71 
16.934 
16.615 

£3J28 
8.715 
6.061 

Inly  15.1915-. 
July  16, 1914...I 

9,698 
7,070 

2,209 
720 

11,807 
7,790 

8,998 
4,901 

16.105 
10,868 

3,847 
1,850 

V.STATES 


___    __„  ,'        -Cash. ^1     Loans    ;  i  I  Total    Gold    Bes 

TEB.  BBS. 'Gold  Coin:  '       and       '  Reserve  Olrcu-  '      Be-    i  ag^nst  Net 

BAWKS.     and  Certs.'  Total.   Discounts.  Deposits,  lation.  sources.  Llabllftlsf* 


June  18. 1916...  £73698  £76.322  £17.075  £95.457  £1,801  119577  708%' 
June  23,  1916. .-I  74.728  ,  77,533  17,941  94,623  1.846  120.840  709% 
June  30, 1916... I     76,3611    80,841    18,467     :  31,601      1.888124.991      68-8% 


JU1.V    2.1916...I     62,867  I   67,428     7,237       59^78      2,669    73,298      87  9')(. 


July  29,  1910.] 


THE     STATIST. 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


^.Oorwnt  Rate^-^ 

, 

A  Teal  Ago , 

% 

Date  Fixed 

% 

Date  Ptxed 

Paris           ...        _        _ 

6 

Ang.  20,  14 

A 

Aug.  20,  14 

Berlin          ...         _        _ 

6 

Deo.  23,  '14 

f> 

Deo.  23.  14 

Amsterdam...         ...         ... 

» 

Inly    1, -le 

4i 

July    1,  16 

Bmssela      »....». 

6 

Aag.  27,  '14 

h 

Aug.  27.  14 

Vienna        ...        _        _ 

6 

Api.  12,  "IS 

B 

Api.  12,  16 

Petroffrad   „,        _        ... 

B 

»oly  27,  -14 

n 

»nly  27,  14 

Copenhagen            .«         ... 

6 

Inly  10,  'IS 

R 

July  10.  16 

Ohnstiania ...         .«        «. 

U 

May  29.  "18 

fi 

May  26.  18 

Berne          ...        .«        ... 

4i 

fan.     1,  16 

4i 

fan.     1,  16 

Borne          ». 

6 

June    1,  16 

n 

Not.  10,  14 

Madrid        _ 

4i 

Oct.  26.  14 

Oct  28,  14 

Stoclsholm 

S 

May     1,  16 

fii 

fan.     6.  16 

New  York  (Feil.Rcs.Banksl 

3-6 

Feb.     4,  16 

3-6 

Feb.     4.  15 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OCO'i  omitted.] 

Other      Other 

Income  Expend.  Treasury 

Excess  inelud'g  includ'g  /—Balance— ^   Treasury 

of        Loans    Loans  &  +or—        Bills 

Bxpendi-ExpeDdi-&  Ad-  Advances  tor           Ont- 


1B16-I7.              Revenue  ture  ture 

Period                    £  £             £ 

8  days  to  July    8    9.473  37.153  27,680 

7     „        July  15    4,883  43,175  38,290 

7     „        July  22    6,763  27,657  20,794 


Amt.  Period  stand'g 

58181    17,022    40,033  +13,480  797,044 

41,897    16.727    26  913  -13,120  811,656 

47,903    19,756    34,233  +  7,350  831,571 


113  , 


July  22  93,802    552.443  453,641    557,166    89,837    34.253+8,688«+264,745'" 

July  24  66,809    340,213  273,404    417,105  148,730    78,422-5,029«  +  167,557» 
•  Increase  or  decrease  compared  with  April  1. 


IV. 


-FOREIGN    EXCHANGES. 

Coarse  of  Bxobang'e. 


Foreign  Rates  of  Bzoliane:e  on  Kondon*  &o. 

July  28/16 
97§pi. 


Alexandria    Sight 

Amsterdam  Sight 

Bombay Transfers 

Buenos  Ayrea    ...  90  liays 

CTalcutta Transfers 

Hong  Kong  Transfers 

Italy Sight 

Lisbon Sight 

Madrid  Sicht 

Montevideo   90  days 

Montreal Cable 

NewTork Sightf 

— eOdaysf 

—        Cablet 

—  on  Paris  ...  Siehtt 

—  on  Bt'rlin     Siehtt 

—  on  4.mst'd"m  Sightf 

—  on  Mexico  Silver  $ 

Paris   Cheques 

Peru   Sight 

Petrograd  Sight 

Rio  de  Janeiro  ...  90  days 

Scandinavia Sight 

Shanghai    Transfers 

Switzerland   Sight 

Valparaiso 90  days 

•  Previous  day's  rates. 


cable  advices  from  Irving  National  Bank  of  that 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BiBMINQHAJI 

Bristol 
Dublin 
Lkrt>9 

Leicester  ... 
Liverpool  ... 
Manchester 
Newcastle  ... 

NOTTrNQHiM 

Sheffield  .. 
LONDON^:^^ 
Town 

Mhtbopolita> 

OOUNTBY    


Week.  I  Amonnt.  I  Ino.  or  Deo.* 


I9I6     I  E 

fuiy  22,  1,780,829 

..    22  784000 

..    22  4,055.000 

..    22  605,615 

..    22  412.208 

.,    22  B.667  602 

,.    22  7,915.6i?3 

„    22  1.635. 80O 

..    22  345,071 

_  ..    22 621,005 

1916     !  [OOO'i 

July  26  233,689 

,.    26  21.074 

>.    26  33.902 


-  782.375 

-  184.000 

-  1.294.900 

-  217.823 
+  50.222 

-  1,714.630 

-  971.22] 

-  611.200 
+  57.222 
+_  103,747  . 
9  omitted  from 

-  42.081 
+  1,499 

-  3,554  ! 


1918  Agg.  I      Inc.  01  Deo.* 

£  S       I    % 

53.900.418+  7,117,589+15 

24,791.000+  2.815.000+12- 

109  834.300  +  3.154.700  +  2' 

21.944.908+  3.388.071  +18- 

13.274.114+  2088.527+18 

193387.055+41.814.308+28 

218.458.518  +56.151.960  +29- 

52.111.700+10.769400+26 

13.379  049+  3.453.517+34 

23.600  421  +  6.713,904+39 

the  London  clearings.] 

6  818  051+      725834  + 11- 

604.714+       58,018 +  10- 

1,048,032+     156.733  +  17- 


_288,665  ^ 44,118  _^ _8,468>797  +     940.815  + 1 2 "5 


The  following  special  Items  are  Included  In  the  London  olearlngs  :^ 


1816  t        +0I--      1918  E      +ot-«    1916  £        +or-< 

Jnne  18  49,725  +  11.422  May  4  52,120  +  7.073  Mav  4  62.120  +  9,643 
JuneJS  48,596+  3513  Tnno  1  51,133  +14,3e9.Tune  3  43,677+1,881 
£H'yLl3      47.622  -     7.283  J"l.v     6     68,661     +  8,766  'uly     4    68.806  +  21.124 

'lB«gg     625,666+    94.296  393,043    +6S.283 J67,021+J2,723 

•  Compared  with  a  year  ago. 

VI.— FREIGHtST^According^  to^Messrs.    Farrar,   Groves    & 
Co..  representativp  «tpam  freieht  qiiofations  compare  as  follows: 


HOMEWARDS 

Alex,  to  L'.nd.  or  Hull  40  0     M  0 
Anatralia  tn  U.K.  ...    HQIQ       — 


Azoff  to  L.H.A.R.  ..        — 
Bombay  to  p.p.   d.w  95;0.1.w  65  0  !■' 

Burmah  o.c.    ...  _        

Oalcntta to p.p7"d.w!i40'0    68'91 

Danube  to  A.R _        _ 

Odessa  to  L.H.A.R.  ...     _        _ 

nl'^'!,'".''-'^''"''-    167/6  80/0 
U.S.  Atlantic  Prits  to 
L.H.  (cotton)    _    120/0 


1918.  1916.   1914-  Homewards-Mi(.  1916.  1915.  1914 

—  D.S.  Atl.Portston.K. 

17.0      Cont.  (grain) 13/O     8'0  2/8 

88  N.O.toL.H.(ootton)...      —  I40/O  — 

14/6  N.O.toU.K.Cont,(gr.)  14/6     9/9  — 


17/6  OOTWABDS.— Cardiff  to 

—  Bom-  Ool-     Port    River  St.Vln- 

7/3  hay.  ombo.    Said.  Plate,   cent. 

12/8  1918...    —       —      80/0    37/6     41/3 
1915...    —       -       22/6    24/0      18/0 

30'9  1914...   —     18/8      7/0   14/8       — 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
•ponding  dates  in  previons  two  years  : — 


JULY  29. 


X916. 


CHEMICALS.  OILS,  &e. 

N.of  Soda— f.o.b.CIhile.perquintal 

Soda— Oryetals  ex  ship ton 

Coehlneal—Tenerlffp  Black  ...lb. 

Copra— Malay  &  Straits  tor 

Gambler — Good  marks  ..  ..cwt 
Indigo — Beneral  pood  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot     aioih 

—  Cakes.  Ldn  madceimlU  ton 

Olive  Oil— Spanish tun 

Palm  oil— Lafros    ..ton 

Petroleum— American  ...gallon 
Rape  oil— Refloed  Bnglish  ..ton 

Soya  Oil   ton 

Tallow— Australian  mixed. ..cwt 
Turpentine— Amer.  Spirit  ..cwt 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Pine  plantation  (stod.  crepe )lb 
—World's  Proiuction*  Jnne  tons 
Shellae— T.  N.  Orange,fair...owt 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair   Ib. 

—  Pernambuco.  fair lb. 

—  Mid.  Upl.  New  York lb 

—  Stock.  Liverpool.  July  21  bales 

Flax — Petrograd.Taraonl  ton 

Hemp— N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips  ton 

Jute — First  Marks,  spot  ton 

—  Red  SCO ton 

Silk— Blue  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb 

Hides— Enff.  Ox.  best.  651b.  up.  lb. 
Leather — Dressing  Hides lb 


METALS,  BiraERALS,  &e. 

Iron— .Scotch  pig  warrants  ...ton  t      72'8  . 

—  Middlesbro' warrants    ton  t      88'41|. 

—  Hematite  warrants ton  I t      95''). 

—  Staffordshire  bars,  London  ton  E15 B12l. 

—  Common  bars  ton  E13  16 Ell  12'8'. 

—  Stock,  Middlesbro' tons 25312 144.946  . 

Steel  Ralls ton  

Copper — standard ton 

—  Stock,Europe&aflt.,JuneSOtons 
Tin— English  ingots ton 

—  Straits .,  ..        to 

TInpIates— Ookel.O  t.o.hLdii'bo:. 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign  ... ".ton 

Quleksllver— (761b.)   bottle 

Aluminium  ton 

Antimony— Reguius ton 

Coal— Steam  (heat)  Oardiff  ...ton 

—  —    (best)  Newcastle ton 


67/3 
61/U 

81/0 
E8  10 
£8  10 
82.036 


610  17'6l £9  2'8 £5  15 

E108  10-2111  lOi £71  7  6 E57  2'8 

18.951 38041 31,271 

£172 £180 £138  10 

£169  5 E160 EI35 

33/0-38'0: 20/0-24/3 13/3-17/8 

£28 £23  16 B18  15 

£60: £100, „  621 

£17  15 £18 £8  15 

nom. £160— £170| £82— £84 

nom. E120-£125| £26— £28 

nom. nom. 1 21/0—23/0 

60/0 22/0, r.......l6/8 


7/4 7/6 7/3 

£4nom.  ...£2  2;8-£2  6,...B2  2/8— £2  8 

30-3/8 I'lll 1,'8-1'10 

£35  7/8,  ..£23  5  -£23  10, £24 

32/n: 30'9i le'ioi 

12/6-15'6 14'8-15'0 3/2-3/8 

£35  9 £28  5 £25  12'6 

718 55'3 62'3 

£12  17/R-E13  ..£11  5-Ell  10: £3  10 

£57  10 £53-254! E49-E50 

£40 £31! £31  10 

I'O-l/l -ISi -(7i 

E48-E50 E39-E40 £32 

£37  10 £21  10 £25 

48  6-49  0 32/0-34'9 28/8-32/6 

Jl'3, 34;9 33ioi 

B3'8i 50  6 816 

2/101 2/.5i 2/ioi 

2'31 2/5ll m\ 

14000. .......     10,110, 8.487 

108'0| 61/0| 60,'0-81/0 


-'8-07, -/5-20' ./691 

/11-60 -/6  95 -/8  66 

•/8-93: -/5-63..: .',?.?§ 

13.250. 9.360.! 12  750. 

„,„,„  1,573.8301 889280 

£57, £38 

£5' £28 

"7! £25  10 

£23i £32 

£21:! £28  10 

■••       f  ? ll/6-ll'9 

l/0-l'l| -/lll-l/O 

...  VO 


l/8i. 
-/U-l/Oi. 
2/1-2/7 1/4-1/8 

7.988.000 29.977,000 

144ic.! ggc. 

53'10 34/0 

45'0 33/0 

35'10: 24/7 

3m\ 19/9 

OOtp-l 830. 


..    632.070 
..  £70 

£48  10 

£49  10 

£29  10 

£28 

18/0 

1/6— 1'8 

l/7i 

•/ll— /lU 

2/1-2/7 
VEG.  FOOD.  CORN.  See- 
Wheat— Visible  supply  U.S.  bus 83.256.000 

—  Red.  price,  N.T.  eOlb    ...bushel  1341' 

—  Bnglish  a^72/«^.aver.4801h.  qr  1 51/8 

Flour— Town  H'holds,ofllc'12801b  ! 43  0 

Barley— Ene.  <7iK.,aver.400  Ih.qr  1 48'8| 

Oats— Bne.  Gaz.,aver.3121b.  ..qr.  32/3 

Maize— N.Y.... (new  bushel)  561b.! 92}c.j 

—  Amer.  miied.Liverpool  ..lOOlK' 10/0— lO'l' 

—  La  Plata    4801b.  qr.j 51/6 32'3 '..'.'.'.'.'.... 3V0 

Potatoes— Kents  ton  nom. 75/0— 800 70/O— 75'0 

RIee— Imports  since  Jan.  l...tons  31.060 27.377, 10.804 

—  Deliveries  do tons! 23.298 18.116 7,853 

—  Stock   tons  1 22.382 16.235 7,946 

—  Price.  Bassein owt.  18/0— 20'0 16  6...    6/lOi— 7/11 

Taploea— Pearl,  medium     ..cwt.  27/0-32'0' 17/8-21/0, 14/0—17/8 

Hay-Best 2,0161h.  load  140/0...  lOO/0-llO/O 82/8 

Hops— English owt.  £6  10— £7j £8— £8  6 £6  5—87 

ANIMAL  FOOD.                                                                   I 
Beef— Argen.chiUedhndqrs.  81b,  6/8—8/10 6/8—6/10 3/10—4/4 

—  Scotch  sides  .„ 81b   7/8-7/10 6/8-7/0* 4/8-5/4 

—  Bnglish 81b  ! 7/0-7/4 6/2-6/5 4'0-4/7 

Mutton-Scotch  wethers 81b  j 8'6 8/4— 8'8 5'8— 8/0 

—  Bnglish  wethers 81b  7/4—7/8 6'0— 8/4 5/0-5/8 

—  New  Zealand  frozen 81b    6'0 4/7— 5'0 2/3—3/3 

Pork-English 81b.! 8'10~7'0 6'10-6'2 3/10-4/7 

Baeon-Trish cwt.i...  no/fl— 117  0 ...    960—101/0 71/0-84/0 

—  Danish  owt        108/0—116  0 90  0—99  0 70/0—82/0 

Hams— Amer.  long  cut   owt.  ...    90/0— 10!/0 70  0—76  0 76'0— 80/0 

shortcut    cwt   900-91/0 650—70  0 73'0— 75/0 

Lard— Amer. paUs   cwt. 73'6-74'0 42  9-44  3 62'6— 53'8 

Butter— Danish owt.  ...  174/0— 173  0  ...  162  0—186  0  ...  130  0— 134'0 

—  Siberian cwt.  —...  IIO'O— 132/0  ...  lOl'O— 114/0 

—  French owt.  ...  1480— 155/0  ...  116  0— 140,'O  ...  104  0—114/0 

—  New  Zealand  owt.  |...  156  0— 1720 —  ...  114/0—122/0 

—  Australian     cwt.[...  —  ...  134  0—142  0...  1060—116/0 

Cheese— Canadian  owt.  ...      88  0—920 72  0—75  0 63'0— 65/0 

_  New  Zealand  (white)    cwt....     88/0— 92/Oj...      74'0— 78,/0 65/0—66/0 

SUGAR,  COFFEE,  TEA,  6e.  I  | 

Sugar— Imports  since  Jan.  1  tons  ! 386.447 358.633 


—  Deliveries  do tons  363.793 '.    495706 


_  Stock   tons 

—  Price,  Java,  96°  Pol cwt. 

Mauritius,  crystals cwt. 

—  —  Tate's  Cubes,  No.  1 cwt. 

Coffee — Imports  since  Jan.1  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

^  Stock  tons 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea — Imports. ..(for6month3)  lb. 

...  Home  consumption    do lb. 

Exports  do lb. 

—  Stock,  June  30  lb. 

— .  Price,Indian,Pek.Soog.good  lb. 

Ceylon,  Pek.,Soug.  Ord.. ..lb. 

_  —  Common  Oongou lb. 

Coeoa — Orenada.good  to  fine  cwt. 


448.268 

431,366 

131,437 

10/3 


49,471; 93.292 

26'0 200' 

41/4i'...     240-28/0 13/8-i5'0 

47/U 31/0 18'li 

30.721; 43.605: 37  908 

12,963, 12,499 9  183 

16.144 17.403 17.476 

"31.847 26.714 21.727 

....  74'0— 83/0 78  0—86  0 80/0—93/0 

46/B 38'9 36  0 

.  154.613717...  163,880,7601...  123230.277 
.  161.880.805...  163.499697...  155.447.972 
..  38.860.333...  29966.213...  26  661.765 
..      87.625.000...      79,617.000...     77,436,000 

-/loi, 1/01 -m 

-/Ill' -/Ill -IB 

,  -/Si -/9i -m 

78/0-78/0 .-      79/0-80/0' 53/0-86,'8 


Estimated. 


t  Market  suspended. 
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YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company. 


Week  to 
Bel.  &5Down|JuIy  21 
OotkBaii&S.O.|.Tuly 
Dnblln  &  S.B.'July 
Gt,  Northern  |.Iuly 
Ot^&Westein  July 
Mid.  Gt.  Wert.  Jgly 


Total.  I  +or— 
100860-  4 
69,888  + 
167.1321+ 
689.298  + 
908.290- 
351,095  - 


641 
2,174 
13,398 
48.492 
7.889 


.  .  n»  A,u„M  B  1914  OorernmCT/  Z^^^  control  of  raaaayi  o/  Oreat  Britainmder 
%a,^'tZ^^U«ta^7,t!^»  Pur.u«n«  of  ReguUUion  o,  tl.  Force,  AC,  18n._ 


INDIAN  RAILWAYS. 


Oompany. 
Ajsam  Bengal 
Baisl  Light  ... 
Bengal  &  N.W. 
Bengal  Dooars 
Beng.  Nagpor 
Bomb.  Baroda 

Bnima  

Bast  Indian  ... 
Gt.  IndlanPen. 
Madras  &  S.U. 
Nizam's  Qaar. 
Boh.&Komaon 
BoQth  Indian 
Booth   Pmijab 


Week  to  | 
June      17, 


....'■lu 


June 
June 
June 


+  or-' 
-64 


+  3 
+64 
+  37 
868     +71 
647  I  -13 
1.7871    +26 


24 

116 

17 

2,067 

24 

ib;4 

10 

2.743 

22 

2.Rfi« 

17 

1,342 

22 

2.719 

22 

3,112 

24 

3.16U 

Cross, I 

(  Rupees,  j 

T16.000 

15-600 

4,21.030 

31-671 

9.45-000 

10.80000 

3-48.074 

19,66-000 

17,06,400 

9,76000 

1,90.067 

87.174 

6,17.208 

8,22,812 


+or— •  I 
Eupees.     Wks 

^  9.167  1 1 
100  12 
+  31.183  11 
+  1.363  12 
+  200-000  10 
+  1,08,000  16 

-  18.682  11 

-  284)00  16 
+  5-36,200  16 
+     31,168  12 

-  16,484  11 
+  4,363  11 
+  28.002  12 
+  1,33.383    6t 


Total.     I 

Rupees. 

~14,fl0-829 

2,27,800 

51,13.866 

3,71-233 

98  89,000 

2,22.00.000 

46,14,258 

3,68,28.000 

3,28.08,500 

1,28.17.152 

23.77.999 

10,83.134 

74,29.837 

42,65.444 


+or— • 

Rupees^ 

^^731,225 

-  72,600 
+  5.66.298 
+  65.776 
+  ]  6,56.343 
+19.94,000 

-  1.27,987 
+  4,82.000 
+  60.68,683 
+  8,53.662 
+  6.888 
+  1,54.287 
+  3.98-643 
+  6.18,448 


COLONIAL  RAILWAYS. 


Company.  iWeek  to  Miles.  +o 
Can.  Northem'jDly  14 
Can.  Paciac  ...July  21 
Gd.Tmnk  Pac.  July  21 
Stand  Trunk  July  21 
Grd.Tmnk  W.|July  21 
Det.  Grd.  Ha.  July  21 
Mashonaland  iM.of  May 
Mid.  W.  Anst.|Mot  May 
Now  Cape  Cent.June     24 


Rhodesia  BlyB.lM.of  May 


12.921 
916 

4.008 
336 
189 
810 
277 
206 

1.397 


Cross^ I 

1874-900 

2.841.000 

£17,106 

182,794 

j     38-116 

13.383 

60,114 

6.941 

2,359 

82,161 


^or— •    iWks 

+  426,200     2 

+  971.000     3 

+  7.762     3 

+  22.428  29 

+  8,609  29 

+  1,'(02  29 

+  19.440     8t 

+  1,146  lit 

+  405  25 

+  18,761     8t 


ToUI.    I  ^ 

1,760,000  + 
7,995,000+3 

48.001  + 

4-885.298  + 

1,061.685  + 

377-368  + 

3S3.237  + 

83.168  - 

39,839  - 

683,768  + 


880,900 
,024.000 
18,687 
698098 
260693 
86342 
66.342 
10,632 
6,761 
76.174 


FOREIGN  RAILWAYS. 


Company,    i 

Week  to  , 

Mllea. 

+/-• 

Broas. 

12-000 
31.576 

+ 

or—  •   ,  Wks 

Total.     ,  + 

418.900  + 
963.890  + 

38,000 
308  616 

Alcoy&  Gandla  Ju  ly     22 

33    -    Pi. 

819    —    « 

z 

1.000  29 
245   29 

64i   -   e 

10.000 

+ 

4,337      6t 

63,2001+ 

14.094 

Arg.  N.  Bast...  July      22 
Atg.  Transand.  July      22 

752    —    « 

6-200 

+ 

104      3 

HI    -    « 
110    —    « 

1,240 
7.000 

+ 

1,090      3 
1,339    12? 

3,900+ 

109.3721  + 

3-270 
23.089 

3.447  +  71  M  3-472  000 

+  189,840      5T 

17,870,000+1894  987 

721     —     111,600.000 

+ 

26.278      6T 

9-400,000  +1-010  012 

1,180  +  49  M  1,492.000 

277,054     St 

8,639-000  -1.269-086 

B.A.  &  Pacific  July     22    3,638  +     1  « 

80,000 

+ 

1,000      3 

260,000- 

4.U00 

B.A- Gt.  So....iJuly     23    3.792    —     « 

104.000 

+ 

26,000      3 

310,264  + 

32,346 

BA.    Wcstem;July     23    1,870+     3« 

46.000 

+ 

4,000      3 

145,000  - 

2,000 

CentArgentlnetJuly     22    3^06-    2« 

114.800 

— 

3,800      3 

340.900  - 

82,700 

10716 

+ 

573      3 

38,314  — 

379 

„    (E.  Ext.>;july     221      311 

—   ,« 

3.602 

+ 

102      3 

13.198,+ 

1,242 

„    (N.  Ert.)  July     22       186 

—    \t 

1.754 

— 

117      3 

6.806  - 

760 

„    (W.  Ext.)  July     22       211 

—    t 

1,609 

+ 

28      3 

6,202,+ 

312 

Colomb.    Nat.  M.of June         B6 

—    i£ 

11,840 

+ 

940      6t 

66,600  + 

7,188 

CoLRys.&Nav.  M.ofJune        661     —     « 

25-406 

+ 

6,749    12t 

233.076- 

10.646 

Cord.  Central   July     22^    1,202  +  16  « 
Cuban  CentralJuIy     22       362+6* 

37-600 

— 

1,980      3 

118.600:- 

9.890 

10.090 

+ 

1,466      3 

29,906  + 

2,498 

M.ofJunei          y,!;    —     C 

9.500 

+ 

1,100      6t 

400 

BgyptianOelta 

June     30        618+     1« 

5-185 

+ 

1,232    13 

43,730  + 

9.203 

July     22       831+  61 « 

11.700 

+ 

2.800    „3 

39,700  + 

9,600 

Gt.  S.  of  Spain 

July     16:      1041    —    iPs 

79.816 

+ 

18,640    28 

1,942.487,+ 

325.968 

Gt.   W.  Brazil 

July     22     I.OIO'    —    « 

7,300 

+ 

880    29 

264,700- 

37,900 

LaQnaira&Ca.;M.ofJuiie|         23     —     « 

7250 

+ 

1.000      6t 

49,260  + 

7,000 

Leopoldina   ... 

'uly     22    1,831+  26 « 

26027 

3,783    29 

610.482- 

220,603 

ManiU  North 

July     22      3161    -    « 

4.531 

+ 

923    29 

187.063  + 

14,152 

„       Sonth 

•luly     22,      268:+  34* 

3.468 

— . 

31    S9 

103.5631- 

11,266 

Mid.  TJmguay 

M.ofJune!       319'     —     « 

11.798 

+ 

2,346    12t 

124-302!+ 

11,193 

Nitrate  (2wks.):july      15        368i    —     £ 

31.009 

+ 

12.189   28 

347,119  + 

198,745 

N.W.  Uruguay  M.olJunel       1131    —    It 

26,600 

+ 

3,086    12t 

268,1271  + 

34.844 

ParaguayCent.  July      22        256:     —     * 

3020 

+ 

1,220      3 

9,460  + 

3,640 

Peruvian  Corp.  M.of  June 

1.068 

» 

c 

928600 

+ 

170,128    12t 

9,763-497  +]  .403,792 

Puerto  Oabello!  M.of  May 

24 

— 

S 

3.820 

+ 

63      5t 

18-868  - 

970 

Salvador   jhily      2i 

IOC 

— 

t 

16-600 

— 

6.260      3 

72-000  - 

3,260 

San  Paulo luly      H 

163i 

— 

P, 

29,426 

— 

6,418    28 

8596431- 

62,822 

Taltal    M.ofJune 

184 

_ 

fi 

21.143 

+ 

10  643    121 

226909'  + 

93.023 

U.  of  Havana  July      22 

681 

_ 

fi 

29-800 

+ 

6,428      3 

94,186  + 

11,848 

TJnig.Northem  M.ofJune 

7i 

— 

E 

1.830 

626    121 

21,224  + 

2.476 

W.  of  HavanaiJuly     22 

14^ 

— 

£ 

6.988 

+ 

712      3 

18,120  + 

19S 

Zafra  &  Hlva.l  M.ofJune 

HI 

—    'fi 

9,642  !  + 

2,681     at 

67.4001+ 

24,162 

TRAMWAYS. 


Company. Wk.end'.l:Mlle9.! +(ir-|    dross     I  +or— •  |Wk8.j Total.    Ijfor— • 

Angli-Argentlnc  luly"    22   3e9r  I  +  21t  £49,729+^    494    2?  |    1.482,045-7       2.433 


Auckland(4wk9)  Juno  30 
Brazil'nTracfn  M  of  May 
Brisbane  Eftric  M.ofJune 

Bristol     luly       21 

BrltlshOolumbia  M.  of  M 

Calcutta luly       22 

Cape  Electric...  M.of  Ju 
Caitb&Herr  ...  M.  of  Ju: 
Cock  Electric  ...  July       | 
Dublin    United  July       21 
Havana  Eloctric  M.  of  Apr. 
Isle  of  Thanet...  July       22 

Ealgoorlle  M.of  Apr 

Lanarkshire  ...  July  gQ 
LimaLgt&Trms  M  of  Jun 
Madras  Electric  July  16 
Manila   Electric  M.  of  May 

P.rnainlMic July         23 

Provincial  luly       2r 

Rangoon  El'ctrc  M.of  Jun. 
C.of  Montevideo  M.  of  Jun 
Torks.W.BldingJuly       23 


_8J 

30 

31 
242 
35i 

42-31 
8 
SI 

641 

19t 
20i 
28l 


fili 


lJ,fi     21.705+  2686  52  1       274.763+       7.615 
M-1  7,091.000+420.890     5t  32.989.000+1,896.830 

—  !£     31-390+  1,610      6t        184,360+     15,860 

—  ifi     10.591+  768  29  I 
+  61  I  642.353+  29786  lit 

—  IR    08.933  +  179  29 

—  I     16-729-  676  12t 

—  fi       3-512+  1.463      6t 

—  fi       1-064+  66  29 
fi       7,033+  604  29 


+  1 


»  466.654  +  32,396     4t 

fi  626-         62   42 

fi  2.553-       288      4t 

Ifi  2.478  - 

Ie  33.028  + 
11!    34  007  + 

»  121.860  + 

;E  2,998  + 


BO 

24  li 
(a)  Net  earnings  after  taxes. 


-     fi 


4,205  - 
26,300  + 
1.831  + 


148  29 

1.378  6t 

1,921  27 

1,376  5t' 

87  29 

241  42 

782  6t 

1,034  St 

196  30 


18.61.934- 
212.782  + 
18.369  + 
32.891  + 
165  797  - 
1.918.787  + 
12.2781- 
9,516  - 
64,444  + 
201622  + 
404.349  + 
627.3811  + 
86,191- 
92.292  + 
28.681- 
241.068  + 
60,943  + 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Company.  1    PwloJ.  ,      Cross.         +  o»  — * 

476  Cos,  (OOO's  omitted)  i  Apr.        \((D     $288,463  +      »60,941 

10roo».     to      Apl.M     i,870.100+ 406,135 

66I.OOO1  + 


Alabama  Gt.  Sonthem    a     May 


11  ' 


May 


281,171  +     10.463 
6,073,646-   734824 


88.221 
6,670 
6,721 


8,460 
94.314 
2.199 
887 
9.538 
9,226 
29.428 
18,186 
6,512 
4,812 
1,164 
14.378 
4.617 


(c)  Perevian  soles. 


-  . ^ (b)  Net  earnings  before  taxes.      ^.^ 

(a)  Data  complied  by  Sevi  Toric  Commercial  and  Financial  CAron<d«  covering  246,616 
miles  of  road.  W  Aggregate  of  iV.F.  CAronWe'*  monthly  compilations.  (M)  Mllrels. 
(•)  Compared  with  previous  year,  (t)  Months,  fll)  Track  miles.  (U)  Includes  Det., 
Od.  Haven  Si.  Milvpaukee  By.    (})  No.  of  cars. 


June 
to     June 
May 
to      May 


June 
to     June 
June        I 
to     June 


May 
to      1 
May 


May 
to      S 
Mny 


May 
May 


Ala.  New  Or.  Tax  &  Pac. : 
Ala.  &  Vicksbnrg  ...  a     June 

12  mxis.     to     June 
New  Orleans  i  N.E.    a  \  June 

12  rnos.  \  to     June 
Vicks.  Shreve.  &  Pac.  a 
12  mo8. 
Atchison,  Top.  &  S.Fe.   a 

11  mos. 
Atlantic  Coast  Line  ...    a 

llmoJ. 
Baltimore  &  Ohio 0 

12  moi. 
Canadian  Northern   ...   b 

12  mos. 
Canadian  Pacific  b 

11  mos. 
Chesapeake  &  Oliio    ...  b 

11  mos. 
Chicago  &  N.  Western     a 

11  mos. 
Chic.  BorL  &  Quincy      b 

11  mos. 
Chicago  Great  Western   b  |  May 

11  mos.  '   '" 
Chic.  Mil.  (t  St.  Paul...  a 

11  mos. 
Chic.Rock  I.  &  Pacific     b 

11  mos. 
Ch.St.P.Min.  &  Oraalm    a 

10  mos. 
Olev.  Cin.  Chic.  &  St.L.  a 

6  mos. 
Colorado  &  Southern...    b  |  May 

11  mos. 
Cuba  Railroad  b 

11  mos. 
Delaware  &  Hudson...    b 

5  mos. 
Denver  &  Rio  Grande     a 

11  mjos. 
Erie  Railroad  a 

6  mos. 
Grand  Tmnk  Railway    a 

6  mos. 
Grand  Trunk  Western     a 

6  mos. 
Great  Northern   b 

10  mos. 
Hocking  Valley b 

11  mos. 
Illinois  Central a 

11  mos. 
Yazoo  &  Miss.  Val.,..  a 

\\mos. 
Kansas  City  Southern    a 

12  mos. 
Lehigh  Valley 


l,12»,000\  + 

136,0001  + 
J,7Ii,000\  + 

319.000  + 
3,867,000  + 

128.0001  + 

I,ee2,oo0r- 


11,000 
iei,oo0 

22,000 

302,000 

8.000 

ti4,000 

li;968,000+  2,366.000        

lg],S2S,000  +14,114,000  40,078,000,+  6,077,000 

2-991,000+      394  000  848.0001+  282,000 

31,663.000  +   2,464,000:  9,079,000,+  t,U7,Ut 

10345000+  1.682,0001  3,204.000+  2,000 

lll.eny.OOO  +19,863.000',  32,34fl.000  +  4,4B<l,e*t 

3.377.200+   1.697,0001  985.000,+  591.700 

33,426.000  +   8,871,300'  -'""""■     - 


+  1.476000 


12.472,000+  5,211.000, 
117, 689, 000\  + 26,236, 0OO\ 

4,244000  +  720.000 
44,018,000  +    8,188,O00\ 

8  039000+  1,843,000 
86  601.000  +   9,S68,O0O\ 

8.597-000+  1.639,000 
94.076.000  +10,211,0001 

1.189.000+  98,000 
13,809,000  +    1,066.000 

9,110,000+    1,8664)00 


8.637..100+  2,80i.m 

4.372-000+  1,929.000 
4S,636,000,  +  li,63t,ott 

1,480.000  +  394.000 
14,810,000+  4,097.600 

1,014,000+  340,000 
23.836,000  +   i,33l,t§0 

2,869.0001+  1.230,000 

37,764,000',+   9,26t,0t0 

246.000,+       38.000 

3.837,000',+      746,000 

2.298.000  •+      604.000 


Apr, 
May 


Apr. 


96,482,000  +  12,868,000  29.366.000,+  7,473,1 

6-975.000+      837,000:  1,744,0001+  869.000 

66,202.000,+    S,629,0O0\  17,S29.000\+  t,470,09t 

1.897,000+      376,000,  591-000'+  209,000 


May 
to     J 
May 


May 


May 


May 
to  1 
May 


May 
y 
May 


Apr, 

to 

May 


May 

y 

May 


Apr 


May 


June 


May 


June 


May 


11  mos.  i  to  May 
Louisville  &  Nashviile    a     May 

11  mas.     to     May 

Michigan  Central a  '  May 

6  mos.  to  May 
Min.  St.  P.  (Soo)  System  a     May 

11  mos.  to  May 
Miss.  Kansas  &  Texas...  a     May 

11  mos.  to  May 
Missouri  Pacific a     Apr. 

10  mos.  '  to  Apr. 
New  York  Central a     May 

6  mos.  to  May 
N.Y.N.  Haven  &  Hart,    a  '  May 

11  mos.  I  to  May 
N.Y.Ontario  &  Western  a  1  May 

11  mos.  ,  to  May 
Norfolk  &  Western a,    May 

11  mos.  '  to  _  May 
Northern  Pacific a 

11  mos. 
Pennsylvania    System  : 
E.  of  Pittsburg a 

5  mos, 
W.  of  Pittsburg a  |  May        j 

6  mos.  I  to  Mayl 
Pitts.  C.C.  &  St.  Louis     a  ,  May 

6  mos.  :  to  May 
Phila.  &  Beading  Rv....  b     May 

11  mos.  to  May, 
Phila.  &  B.  Coal  &  Iron  b     May         1 

11  mos.  I  to  May 
St.  L.  &  San  Francisco     a  1  Apr. 

10  mos.  to  Apr., 
Seaboard  Air  Line a!  May         1 

11  mos.  I  to      May 


16724,000+  1.304,0001 
3.827,0001+  673.0001 
18,311,000+    4,2S2,00Oi 

1,285,0001+       269,000 

14,618,000]+    1,367,000 

681.0001+      140,000 

e.211,OO0\+    1,462,000 

2.264,000'+  374.000 
10,7)9,0001+    1,872,000 

2,044,000  +  310,000 
21,828,000,+    2,871,000 

6,460.000+  1,268,000 
19,676,000  +    6,398.000 

£792.300+      £85,700 

3,786.300+       614,860 

168,900  +        60,600 

767,660  +        182,360 

16,486,000  +  12,016,000 

B7,182,O0O,+  10,044,000 

750,0001+       232.000 

6.626,000,+       957,000 

6.986.000+  1.147,000 
63.17t,000\+    6.941.000 

1,144,000+      191,000 

12,417.000  +    1,491,000] 

911,000+       119.000 

10.683,000',+       648,000', 

4-319,000  +  473-000 
43,164,000  +    4,263.000 

6.339.000+  1,196,000 
66,221,000  +    7,811,000 

3,839,000+  1,026,000 
18,006,000,+    4,666,000 

2,888,000+  837,000 
32,081,000'+    6,374,000 

2,731,0001+  444,000 
29,841,000  —      678.000 


6,084,000,+  706,6i'O 
1,130,000+  521,000 
S,120,O0O\+  t,76S,M0 

447.000+  227,000 
5,3/7,000+  V«!«0 

348.000+  18.000 
3J99,(iei\+      730M0 

794.000+  93.000 
3,4S6,600\+      664H10 

798.000+  206«)0 
8.304,000'+  t,440,M0 
1.861,000+  761.000 
6,924.000]+  2,139.000 
£231.400+     822,780 

8t6.900\+  lsi,ef, 
49,400+       48,200 

178,60O\+  186,StO 
11,701,000  +  n,072,000 
27,764,0001+  4,798JIM 

273,000  +       764)00 


2,272,000  +      466,0ii 
1.289.000  +     6084)00 
12,666,000+  i,2t8,0M 
321,000+       994)00 
3,653,000  +      (I77,M# 
301,000  +     1624)00 
3,660,000  +      676,6M 
1,312,000  +       92J)00 
11,425,000,+  I,tl7,tl0 
1.698.000  +     8484)00 
16,716J)0O  +  7,608,IM 
1,213,000  +     668.000 
6,216,000  +  2,909,0M 
1,051,000  +     714J0O 
12,681,000  +  4,9S4,m 
418.000-       33«)0 
4,706.000  —  S,638fit$ 
6.391,000+       924,000  983.000+       97,000 

63,363,000+  4,234,000,  11,844,000+  661,IM 
17,298,000  +  3,891,000  6,597,000  +  1,970.000 
80,376,000  +  18,401,000  24.154,0001+  10,669,910 
6,868.000+  1,112-000  2,200,000+  469.000 
69,231,000  +  10,180,000  10,240,000'+  4,390,0CI 
7224)00+  9,000!         204,000+       28,000 

8,216,000  —  6,000        2,205.000]+     {M.OM 

6.284.000i+  1,283.000,  2,463.000+  928.000 
«2,3J7,000l+  13.660.000  21,231,0001+  9,34i,H0 
6,533,000  +  1,883,000  2.422,000+  1.1014)00 
69,274,000  +  11,439,000',     2S,421,O0O\+  8Jl94JltO 

25,188,000  +  6,174.000]  7,179.000  +  2.3164)00 

116,848,000+  24,862,000]  27,336,0001  + 13,141 00'} 

13,008,000  +  3.764,000  3.867-000  +  1.7884)06 

67,243,000  +  15,334,000  13,210,000]+  7,06S,ttt 

4,305,000+  1,123,000  1,019,000+  4694)00 

20,247,000]+  5.136.000  4,460,000,+  S.Oll.OOO 

4,950,0001+  838,000  1.805.000'+  6084)05 

63,081.000  +  9,676,000  20,165,000+  t,8U,M 

2,747,000,+  460,0001  P'l  17,000+  91.0M 

33,765,000+  6,631.000'  1,774,000',+  1,SS6,MC 

4,093,000,+  668,000  1,123,000,+  273«f 

39,889,000]+  3,741,000]  11,142,000',+  J,«»,M* 

2.O86.OOOI+  270.000  676,000+  10e.00( 


Sontbcm  Pacific. 


12  mos. 


12  mos. 

Western  Pacific b 

11  flKW. 


June 
to     June 

May  1 
10  May 
May  I 
to  May: 
June  I 
to  Juue 
May         I 


!2,6O4,OO0',+  2,603.000 
13.668,000+  1. 604.000' 
162,694,000',  + 22.828,000 

6,26),0<10+  1.344,000' 
64.319,000  +    6.865,0001 

8,734,000!+   2-160,000' 


6,5:4,000  +  l,6IS,0f/l 

4.821-000+  1.2J3,00( 
48.19 1.000]  + lt,601,»l 

2,022,000+  684.00( 
19.337.009+  7,077,iei 

3.386-0001+  1.668.00( 


96,366,000+16,716.0001     37.037,000',+  9,6>tH' 
2,992,0001+    .672,0001         967.000|+  .76,6,W 


34'7O4',O0o]+    1,623,000*  10,9B5,000]+   l,Oil,M 

620,000+      117,000  ,19e.000:-}-  ,  TC-OO 

«,7S3,000|+    1,700,000  2,40t,O9»]-+JfU.(" 

AMERICAN  WEEKLY  TRAFFICS 


Alabama  Gt.  Southern [June     30 

Chesapeake  &  Ohio  July      21 

Chicago  Great  Western  Ijuly      14 

Colorado  &  Southern  [July      21 

Denver  &  Rio  Grande  July     14 

Great  Northern 'M.ofJune 

Illinois  Central  |M.ofJune 

Louisville  &  Nashville July      14 


Minn.St.  Paul  &  8.S.M.(Soo) 
Missouri,  Kansas  &  Texas   ... 

Northern  Pacific  

Southern  Railway     


Oross. 


-•    |Wk,     Total. 


+  or  - 

A  1  9  1  % 

38«)0  62     6.697,000+  821.00 

67.000    3  1^1 

llioOO     3     1.373.000!+     36.00 

,D..uo«-r      264)00    2        809,000+     !1,M 

7,042,000+1.849,000  1 2t  80,342.000'+1321400 

6,666.000+    804.000  121  68.838.0O0|+ft746.« 

1.133.000+    122.000    2     2,171,000  +    229.« 

6654)00+    169.000  SO   33.966,000+8.803.0 

..c.une    8.|90;000+1,06°4:MO  12t|76.764,000+12«»0t 
July     14 1  1.322.000+    168.000    2  I  2J76jOOl+   337JC 


164,000  + 
896,000  + 
314.000  + 
464.000  + 
462.000  + 
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Why  take  risks 

when  an  assured  income  at  very  liberal 
rates  can  be  secured  from  a  first-class 

BRITISH     COMPANY 

by  purchasing  an  Annuity  with 

THE  LEGAL  &  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON,    E.C. 

ASSETS  TXCEED   -     -     £11,000,000. 


IMPORTANT   NOTICE. 

There  being  no  Official  Bank  Holiday  this 
year,  "THE  STATIST"  will  be  published,  as 
usual,  on  Saturday  morning,  August  5. 

S^lje  statist 

LONDON,  SATURDAY,  JULY  29,  1916. 

SIR  GEORGE  PAISH. 

The  Editors  of  The  Statist  greatly  regi-et  to  announce 
that  shortly  after  last  week's  issue  had  gone  to  press 
their  esteemed  colleague,  Sir  George  Paish,  who  has 
not  been  in  the  best  of  health  for  some  time  past, 
was  taken  seriously  ill.  Upon  medical  advice  Sir 
George  has  been  ordered  a  period  of  absolute  rest. 
The  Editors  trust  that  Sir  George  may  have  complete 
restoration  to  health,  and  that  no  long  time  may 
elapse  before  he  resumes  his  duties. 


IRISH  GOVERNMENT  REFORM. 

It  seems  diflicult  to  believe  that  an  aiTangement  for 
the  reform  of  the  Government  of  Ireland  which  was 
accepted  by  the  Ulster  Oi-angemen  and  the  Catholics 
of  all  the  rest  of  Ireland  will  be  allowed  to  fall  through 
through  mere  perversity.  Those  who  know  Ireland 
l)est  were  the  least  inclined  to  believe  that  the  proposals 
made  by  Mr.  Lloyd  George  would  be  accepted  by  Ire- 
land. And  when  they  had  been  so  accepted,  contrary 
to  all  probability,  it  is  amazing  that  men  who  profess 
themselves  to  be  anxious  only  for  the  true  interests  o' 
the  Empire  should  allow  such  an  opportunity  to  pass 
without  avail.  ^Ye  fullyappreciate  the  feeling  of  Pro- 
testant kn^dlords  in  the  south,  west,  and  east  of  Ire- 
land. The  relations  between  the  Protestant  gentry 
and  the  great  body  of  the  people  have  not  been  en- 
couraging in  the  past,  and,  therefore,  it  is  perhaps 
not  surprising  that  the  gentry  should  fear  that  they 
will  not  be  regarded  with  much  affection  by  a  Home 
Eule  Government.  But  while,  knowing  what  the  rela- 
tions lietween  the  landowners  and  the  great  body  of 
the  people  have  been,  we  can  understand  the  uneasi- 
ness of  the  landowners,  we  would  ask  our  readers  to 
bear  in  mind  that  it  is  scarcely  possible  to  devise  any 
system  which  will  luake  the  Government  of  Ireland 
even  tolerably  acceptable  to  the  body  of  the  Irish  people 
which  will  offer  to  the  landowners  of  the  south  and 
west  greater  safeguards  than  the  aiTangement  sug- 
gested by  Mr.  Lloyd  George,  and  accepted  by  both 
I  Ister  and  thr  three  other  provinces.  As  Sir  E.  Carson 
truly  observed  the  other  day.  the  L'lster  men  are  as 
unwilling  to  partition  Ireland  as  any  other  Irishmen. 
.\nd  Ulster  will  be  willing  to  come  into  a  Home  Eule 


arrangement  if  the  three  other  provinces  prove  that 
they  can  ensure  gocxl  government.  Pmctically,  there- 
fore, what  is  proposed  by  Ulster  is,  "  Allow  us  to  stand 
out  until  experience  tells  us  that  you  are  able  to  give 
us  as  good  a  government  as  we  have  at  present."  Can 
anytx)dy  conceive  stronger  inducement  for  the  other 
three  provinces  to  do  everything  in  their  power  to  win 
over  Protestant  Leister  than  tliis?  If  anybody,  even 
the  alarmed  landowners  of  the  south  and  west,  will 
but  think,  we  would  ask  them,  after  all  the  experience 
they  have  had  of  what  the  late  Lord  Salisbury  used 
to  call  "  resolute  government,"  do  they  really  think 
that  a  system  of  martial  law,  or  anything  approaching 
to  martial  law,  will  give  them  better  protection  than 
the  hope  to  win  the  adhesion  of  Ulster?  ^Ye  all  know 
whflt  "  resolute  government  "  means.  There  will  be 
an  Act  of  Parliament  conferring  all  sorts  of  coercive 
authority  upon  the  Government  of  Ireland,  the  police 
will  be  ordered  to  enforce  the  new  Act  in  every  way 
jjossible,  and  for  a  year  or  two  there  will  be  extreme 
fuss  and  multitudes  of  men  will  be  locked  up  in  prison. 
Then  a  chorus  of  complaints  will  arise  that 
we  who  profess  to  be  fighting  for  the  small 
nationalities  are  tyrannising  over  Ireland,  and 
something  will  happen ;  the  whole  coercive  sys- 
tem will  Break  down,  and  we  shall  find  our- 
selves just  as  we  are  at  present.  \Yhereas,  if  w-e 
leave  Ulster  and  the  three  other  provinces  to  settle 
their  differences  between  them,  there  is  at  least  a 
reasonable  probability  that  they  will  know  how  to  come 
to  an  agreement. 


MESOPOTAMIA  AND  GALLIPOLI. 

Ox  ^Yednesday  the  Prime  Minister  announced  the 
names  of  the  gentlemen  who  are  to  conduct  the 
Mesopotamia  and  Gallipoli  inquiries.  Some  criticism 
was  immediately  offered,  and  on  the  following  day, 
when  the  Bill  was  introduced  for  giving  effect  to  the 
inquiries,  the  House  of  Commons  insisted  upon  adding 
another  member  to  each  of  the  two  Commissions,  while 
the  Prime  Minister  accepted  the  suggestion  that  naval 
and  military  officers  on  tlie  retu'ed  list  should  l)e 
added.  This  concession  satisfied  the  House.  It  would 
be  difficult  to  find  anybody  better  quaUfied  to  preside 
over  an  inquiiy  of  the  kind  than  Lord  Cromer.  He 
knows  the  whole  East  intimately,  and  his  experience 
both  in  India  and  in  Egypt  give  him  such  a  training 
as  it  v,-ould  be  difficult  to  match  in  the  whole  Empire. 
One  cannot,  of  course,  speak  of  Lord  George  Hamil- 
ton in  the  same  tenns  as  of  the  statesman  who  earned 
Egypt  through  the  difficult  period  of  reconstruction. 
Y'et  Lord  George  has  had  great  experience  in  many 
important  public  offices.  And  he  sat  in  the  House  of 
Connnons  for  a  very  long  period.  It  is  satisfactory 
to  find  that  the  number  of  the  Commissioners  is  not 


THE  VOTE  OF  CREDIT. 

Ox  Monday  last  the  Prime  IMinist^r  moved  another 
Yote  of  Ci'edit,  amounting  to  no  less  than 
£4.50,000,000,  not  £300,000,000,  as  we  stated  was 
likely  to  be  the  case  in  our  issue  of  a  week  ago.  This 
is  the  third  Yote  asked  for  this  fiscal  year,  previous 
Yotes  having  Been  £300,000,000  in  February  and 
£300,000,000  in  May.  Thus  altogether  the"thi-ee 
Yotes  amount  to  as  much  as  £1,050,000,000,  and 
raise  the  total  since  the  \Yar  began  to  £2,832,000,000. 
The  recent  Yote  submitted  is  substantially  larger  in 
amount  than  any  ever  previously  asked  for,  but  Mr. 
Asquith  hastened  to  assure  the  House  that  this  was 
not  due  to  anticipation  of  any  great  expansion  in  the 
rate  of  expenditure  in  the  near  future,  but  to  powers 
being  sought  to  provide  for  v^'ar  expenses  covering  a 
longer  period  than  previously.  Whereas  the  last 
Yote  was  expected  to  cover  a  period  of  about  ten 
\\eeks,  the  present  Yote  is  expected  to  last  until  the 
end  of  October. 
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After  dealing  with  the  causes  which  have  brought 
about  the  sudden  rise  in  the  total  weekly  outgoings 
for  all  purposes  to  about  £6,000,000,  a  brief  explana- 
tion of  which  was  given  by  the  Chancellor  of  the 
Exchequer  in  the  House  in  the  latter  part  of  last  week, 
Mr.  Asquith,  as  usual,  reviewed  the  recent  progress 
of  expenditure.  This  shows  that  of  the  £600,000,000 
previously  voted  this  financial  year,  £559,000,000  had 
been  expended  up  to  July  22  last,  leaving  a  balance 
in  hand  of  £41,000,000,  a  sum  sufficient  to  carry  on 
the  sei-vices  for  a  little  over  a  week.  In  the  nine 
weeks  to  July  22,  the  Prime  Minister  stated,  the 
expenditure  had  amounted  to  £318,000,000,  or  an 
average  of  about  £5.050.000  a  day.  For  the  previous 
50  days,  frorn  April  1  to  May  20,  it  was  £241,000,000, 
or  £'4,820,000  a  day.  Taking  the  whole  period  of  11.3 
days  from  April  1  to  July  22,  the  average  daily  expen- 
diture works  out  at  about  £4,940,000.  These  figures 
consist  of  outlays  as  follows:  — 


Navy,  Army  and  Munitions 
(Averages  per  day)     ... 
Loans  to  Allies  and  Dominions 
Food  supplies,  railways  and  mii 


50  Days, 

April  1  to 

May  20 

£ 

,  149,000,000 
,  (2,980.000) 

74,600,000« 
.    17,500,000 


63  Days. 
May  21  to 
July  22 

£ 

230,000,000 

(3,660,000) 

82,500,000 

5,5(0,000 


113  Days, 
April  1  to 

Julv  22 

£ 

379,000,000 

(3,350,000) 

157,000,000 

23,000,000 


Total      241,000,000        318.000,000        559,000,000 

Average  per  day         4,820,000  5,050,000  4,940,000 

•  Includes  £12,0C0,0C0  belonging  to  year  1915-16. 

From  the  above  statement  it  will  be  seen  that  while 
the  average  daily  expenditure  has  risen  by  about 
£230,000,  demands  to  be  met  for  the  Navy,  Army,  and 
munitions  appear  to  have  called  fftr  an  additional 
£670,000  a  day.  •  It  is,  of  course,  possible,  as  the 
Prime  Minister  was  careful  to  point  out,  that  some  of 
the  expenses  included  in  the  last  63  days  properly 
belong  to  the  first  period,  and  that,  therefore,  the 
extra  outlay  upon  the  Navy,  Army,  and  munitions  has 
not  been  as  great  as  these  figures  indicate.  Notwith- 
standing this,  the  fact  remains  that  the  daily 
sum  needed  for  these  three  purposes  is  now  at  the 
rate  of  approximately  £3,600,000.  Deducting  from 
this  about  £220,000  as  representirtg  such  estimated 
expendituiT.  on  a  pre- War  basis,  it  will  be  seen  that  the 
expenditure  upon  those  semces  directly  attributable  to 
the  War  is  somewhat  over  £3,300,000  a  day.  This, 
it  will  be-  understood,  is  apart  altogether  from  loans 
to  the  Allies  and  Dominions,  food  supplies,  railways, 
etc.,  the  interest  on  the  Debt,  and  the  various  supply 
services. 

While  refraining  from  giving  precise  details  under 
the  various  heads  of  expenditure  owing  to  inexpedi- 
ency, Mr.  Asquith  made  several  general  observations 
upon  the  course  of  the  outgoings  upon  the  three  heavy 
branches  of  the  war  expenditure.  So  far  as  the  Navy 
is  concerned,  the  expenditure  is  at  a  faiidy  uniform  rate, 
little  variance  from  Budget  estimates  ha\'ing  occuiTed, 
and  no  apiireciable  increase  being  looked  for  in 
the  near  future.  With  regard  to  the  AiTny,  the  outlays 
showed  previous  high-water  mark  in  November  Inst, 
after  which  they  dip  somewhat;  but  for  the  current 
month  the  expenditure  will  probably  prove  to  have 
been  higher  tlian  for  November,  and  the  expectations 
are  that  if  there  is  no  change  of  policy  the  present 
level  will  he  maintained  in  the  near  future.  With 
the  constant  growth  in  the  size  of  the  Army,  it  would 
appear  from  this  that  the  additional  outlay  resulting 
from  the  calling  to  the  Colours  of  more  men  and  oilier 
causes  is  expected  to  be  largely  neutralised  by  econo- 
mies which,  while  maintaining  the  efficiency  of  the 
Service,  will  prevent  expenditure  on  this  head  from 
Lim.  expanding.     Lastly,  nuinition  expenditures  increased 

M^'S'  i  steadily  up  to  May.     A  slight  falling-off  then  occurred, 

PiTn.inibu,,  but  for  May,  Juno,  and  July  the  outlay  was  fairly 
HjuwJon'Emk  constant.  At  the  njoinent  these  expenditures  are 
oTomonteyideo. stationary  at  the  highest  point  yet  reached,  and  may 

ToikB.W.RIdlngJui  i  i  j    i  i      ;    i  ■    ,  ^  -r   ' 

"'ssil)ly  expand  to  a  somewhat  higher  figure.  In- 
(<fi  Data  oompi^*by"3  '"  tl^'s  direction,  if  it  is  upon  really  effective 
n  oolr^eiwith'p^'  "■'"  certainly  not  be  begrudged,  for  i"t  is  reco-- 

Od.  Haven  &  tlUwBot 


nised  that   it   hastens  the  day  when  the    laurels    of 
victory  will  be  with  the  miies. 

Subsequently  the  Chancellor  of  the  Exchequer 
explained  that  when  h(f  introduced  the  Budget  the  total 
ex])enditure  was  expected  to  be  £5,000,000  a  day,  and 
that  he  had  afterwards  stated  that  for  some  time  the 
expenditm-e  iiad  been  at  the  rate  of  £6,000,000  a  day. 
At  the  time  certain  circumstances  all  co-operated  to 
lead  to  that  temporary  increase,  just  as  other  circum- 
stances might  co-operate  to  lead  to  a  temporary 
decrease.  There  was  the  rapid  rate  at  which  American 
securities  came  in,  and  there  was^the  rate  at  which  the- 
Allies  and  Dominions  drew  upon  us.  Mr.  McKenna 
stated  he  had  no  reason  to  suppose  at  the  present 
moment  that  the  Budget  estimate  of  expenditure  would 
be  exceeded  over  the  whole  year,  but  he  c«uld  not  give 
a  guarantee  that  the  expenditure  would  not  be  above 
the  estimate. 

Upon  the  matter  of  loans  to  Allies  and  the 
Dominions,  the  Prime  Minister  pointed  out  that  the 
figures  for  the  period  from  May  21  to  July  22  were 
swollen  by  an  advance  of  £11,000,000  to  the  Com- 
monwealth of  Australia,  beyond  the  amount  already 
created  for  war  purposes,  in  order  to  enable  the 
Commonwealth  to  deal  with  financial  questions 
hitherto  impracticable  and  in  connection  with  the 
wheat  supply.  The  Chancellor  of  the  Exchequer 
gave  some  interesting  particulars  not  hitherto  pub- 
lished concerning  the  advances  we  have  made  since 
the  War  commenced  to  our  "Allies  and  to  the 
Dominions.  Being  asked  as  to  the  terms  of  repay- 
ment, Mr.  McKenna  stated  that  the  loans  generally 
are  made  on  Treasury  bills,  which  are  to  be  redis- 
counted  up  to  a  certain  period,  but  not  a  long  period, 
after  the  declaration  of  peace.  The  bills  bear  no  fixed 
rate,  which  varies  according  to  the  rate  for  money 
current  in  this  country.  The  Government  takes  from 
the  various  borrowing  countries  sterling  bills  repay- 
able in  London.  The  terms_  on  which  the  advances 
are  made  are  not  identical  in  every  case,  but  the 
general  rule  is  that  no  profit  is  made  out  of  the 
transaction,  this  country  beinjf  repaid  a  rate  of 
interest  about  equivalent  to  that  at  which  it  has  itself 
had  to  borrow  the  money. 

Inasmuch  as  the  British  Government  has  now 
made  loans  to  Allies  ancl  Dominions  for  a  total  sum  of 
a  long  way  over  £600,000,000,  and  that  the  amount  of 
British  Treasury  bills  now  outstanding  is  only 
£831,000,000,  it  will  be  reahsed  that  these  British 
Treasury  bills  have  behind  them  not  only  the  security 
of  the  whole  of  the  wealth  of  Great  Britain,  but,  so  to 
speak,  they  have  also  the  special  security  of  the 
Treasury  bills  of  our  Allies  and 'Dominions.  In  other 
words,  after  the  War,  when  our  Allies  and  Dominions 
fund  their  Treasury  bills,  and  thus  redeem  the  loans 
made  to  them  by  the  British  Government,  it  will  be 
possible  for  the  latter  to  pay  off  the  greater  part  of 
the  British  Tivasui'v  bills  now  outstanding'. 


M.   SAZONOFF'S    RESIGNATION. 

It  is  with  inuch  regret  that  we  have  to  record  the 
resignation  this  week  of  M.  Sazonoff,  the  distin- 
guished Foreign  Minister  of  Eussia.  Few  men  have 
had  a  more  difficult  task  to  perform  than  lie  lias  had 
during  the  past  two  years!  and  we. venture  to  say 
without  hesitation  that  few  men  living  could  have 
come  through  the  test  with  greater  success.  Every- 
body knew  that  Eussia  was  completely  unpi'epared  for 
the  War.  A  weak  man  might  have  yielded  to  the 
pressure  put  upon  him  by  Germany,  or  a  rash  man 
might  have  made  some  grievous  error.  M.  Sazonoff 
acted  in  a- way  that  won  for  him  golden  opinions 
everywhere.  Ho  tried  honestly  and  honourably  to 
maintain  peace.      But  he  did  not  shrink  when  he  found 
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the  enemy  insisted  upon  Russia's  humiliation  to 
maintain  her  honour  at  any  risk.  Throughout  the 
War  his  conduct  has  been  excellent.  He  has  made 
the  relations  with  the  different  Allies  easier  than  they 
might  have  been.  And  he  leaves  Russia  in  a  stronger 
position  than  he  found  her.  Only  the  other  day  we 
liad  occasion  to  invite  our  readers  to  consider  with  us 
the  services  which  M.  Sazonoff  had  rendered  to 
Russia  in  concluding  the  new  treaty  of  defensive 
alliance  with  Japan.  It  would  be  difficult  to  over- 
rate the  importance  of  that  treaty  to  Russia,  and, 
therefore,  of  the  immense  services  he  has  rendered  to 
his  countr}'.  Everybody,  even  those  who  have  no 
personal  acquaintance  with  matters  of  high  State  im- 
portance, knows  that  the  relations  between  Russia  and 
Japan  were  exceedingly  ticklish  after  the  Treaty  of 
Portsmouth.  Nothing  would  have  been  easier,  if  there 
had  been  bungling  on  eitlicr  side,  than  to  have  made 
those  relations  worse  and  worse.  It  is  to  the  great 
credit  of  M.  Sazonoff  that  since  he  entered  office  he 
has  lost  no  opportunity  tliat  offered  to  afford  evidence 
to  Japan  that  neither  he  nor  his  Sovereign  enter- 
tained unfriendly  feelings;  that  they  recognised  Ilia*: 
Japan  had  acted  as  a  high-spirited  State  during  tl.e 
^Yar;  and  that  she  had  acted  in  the  most  honourable 
manner  since  peace  was  concluded.  Therefore, 
he  made  it  easy  not  only  for  his  own  country,  but  for 
Japan  as  well,  and,  indeed,  for  all  the  members  of  the 
Entente  Alliance,  to  include  both  Russia  and  Japan 
in  the  endeavour  to  check  the  unprovoked  aggression 
of  Germany.  Russia  will,  then,  be  exceedingly 
fortunate  if  she  can  find  a  successor  who  will  con- 
tinue the  good  work  of  M.  Sazonoff. 

Of  course,  we  are  quite  aware  that  it  takes 
two  to  make  friends  just  as  it  takes  two  to 
make  a  quarrel.  Therefore,  however  able  and 
however  well-intentioned  M.  Sazonoff  might  have 
heen  he  could  not  have  succeeded  had  he  not 
been  met  in  the  same  spirit  of  high  statesmanship 
and  good  neighbourliness  by  Japan.  Still,  that  does 
not  detract  in  the  least  from  the  great  services  that 
M.  Sazonoff  has  rendered  both  to  his  own  country  and 
to  the  Entente  Alliance.  It  is  greatly  to  be  regretted 
that  he  has  been  compelled  by  ill-health  to  resign. 
Unfortunately,  there  appears  to  be  no  foom  for  doubt 
that  his  health  has  suffered.  ^Ye  trust  that  a  little 
relief  from  the  great  responsibilities  resting  upon  him 
will  soon  enable  him  to  undertake  services  to 
his  country  again.  ^Meanwhile,  we  sincerely  trust 
that  there  is  absolutely  no  foundation  for  the 
rumours  which  are  afloat  to  the  effect  that  he 
has  fallen  a  victim,  at  least  to  some  extent,  to 
the  hostility  of  the  Reactionary  Party,  That 
would  be  most  unfortunate,  if  it  were  true,  for 
Ttussia  and  for  her  Allies,  Few  countries  have  a 
more  difficult  time  before  them  than  Russia  will  have 
to  tide  over  when  peace  is  restored.  She  will  have 
to  win  the  loyalty  of  the  whole  of  Poland,  we  now 
can  say  with  I'easonable  confidence.  Moreover,  she 
will  have  to  reform  almost  every  branch  of  her  in- 
ternal administratirn  as  well.  It  will,  therefore.  l)e 
a  matter  of  the  utmost  importance  for  her  that  she 
should  retain  the  active  friendship  of  all  her  Allies. 
She  will  need  much  financial  assistance.  She  will 
need  an  honest  desire  to  meet  her  half-way.  And  she 
possibly  may  have  to  encounter  hostility  which  will 
not  die  because  the  War  has  come  to  an  end.  Never, 
therefore,  was  it  more  necessary  that  she  should  have 
the  cordial  loyaltv  of  all  her  people,  and  that  foreign 
States  should  feel  that  they  could  trust  confidently  in 
the  assm-ances  of  her  Ministers.  "We  hope,  then,  as 
indeed  we  believe,  that  the  rumours  which  have  been 
set  afloat  are  unfounded.  There  are  good  reasons, 
of  course,  why  such  rumours  should  be  circulated. 
But  the  ven-  fact  that  they  are  circulated  at  such  a 
time  warns  all  who  desire  to  see  peace  with  honour 
restored  not  to  accept  them  too  readily. 


THE  COMING  FRENCH  LOAN. 

As  the  French  Government  has  not  applied  since 
December  last  year  for  a  public  loan  running  for  a  long 
time  and  of  definite  amount,  there  is  widespread  expec- 
tation that  it  will  make  an  issue  very  shortly,  probably 
towards  the  end  of  next  month,  or,  at  the  outside, 
some  time  in  September.  The  expectation  is  the  more 
natural  since  the  amount  the  Bank  of  France  is  bound 
to  advance  to  the  Government  is  nine  milliards  of 
francs,  or  3G0  millions  sterling;  and  as  at  the  end  of 
tlie  first  week  of  July  there  remained  still  lendable 
only  900  millions  of  francs,  or  36  millions  sterling, 
it  is  estimated  that  that  power  of  lending  will  be 
exhausted  at  the  very  latest  in  September.  Naturally 
there  is  much  discussion  in  France  as  to  the  form  the 
new  loan  should  take.  Some  have  suggested  a  tem- 
porary loan.  Some  have  counselled  even  a  lotteiy 
loan,  while  others  have  argued  for  a  loan  bearing 
interest  as  low  as  either  4%  or  even  3%.  As  far  as 
we  can  judge,  none  of  those  suggestions  have  met  with 
much  favour, from  the  great  public.  What  seems  to 
be  considered  the  best  plan  is  to  issue  another  great 
loan  bearing  interest  at  the  rate  of  5%.  Last  Decem- 
ber the  loan  issued  bore  that  rate  of  interest,  and  it 
was  a  remarkable  success,  bearing  in  mind,  fu-stlv, 
that  the  enemy  held  possession  of  so  lai'ge  a  portion 
of  France  and  of  the  whole  of  Poland  and  of  Bel- 
gium and  Serbia;  and  bearing  in  mind,  further,  that 
none  of  the  Allies  of  France  were  then  in  a  position  i-o 
assume  the  offensive.  On  the  other  hand,  it  is  not  to 
-be  forgotten  that  the  price  of  issue,  where  instalments 
were  paid  over  a  considerable  length  of  time,  was  as 
low  as  88%,  at  which  rate  it  will  be  seen 
that  the  actual  percentage  interest  amounted  ta 
£5  13s,  T^id.  per  cent. — in  other  words,  slightly 
exceeded  5f%.  At  such  a  rate  of  interest  it  is  not 
surprising  that  a  people  so  enthusiastically  patriotic  as 
the  French  should  have  made  the  loan  a  great  suc- 
cess. At  present  it  is  argued  that  the  new  loan  should 
be  as  nearly  as  possible  on  the  same  lines.  Clearly 
it  would  ensure  complete  success,  for  the  outlook,  so 
far  as  the  Entente  Allies  are  concei-ned,  is  far  more 
favourable  now  than  it  was  in  December  last.  There 
fore  a  rate  of  interest  the  same  as  that  of  December 
would  be  highly  satisfacloiy  to  investors.  In  the  first 
place,  it  would  give  a  very  high  rate  to  the  immediate 
investor;  and,  in  the  second  plaee,  it  would  make  it 
reasonably  certain  that  the  market  value  of  his  invest- 
ment would  rise  very  quickly.  It  may  be  replied  that; 
Governments  ought  not  to  speculate,  and,  having  seen 
from  experience  that  a  loan  like  that  of  last  December 
is  regarded  with  much  favour,  they  had  better  make 
sure  of  a  decided- success.  It  is  not  for  a  foreign 
journalist  to  offer  advice  in  such  a  matter.  Therefore 
we  do  not  presume  to  lay  down  any  definite  opinion 
as  to  what  the  French  Government  should  do.  But 
as  the  question  cannot  fail  to  be  of  great  interest  to 
the  readers  of  The  St.\tist,  we  think  it  due  to  them 
to  consider  whether,  on  broad  general  principles, 
putting  aside  the  special  circumstances  affectin;; 
France,  a  loan  such  as  suggested  is  the  best  reasonably 
conceivable. 

We  readily  admit  that  the  experience  of  last 
December  is  decisive ;  that  a  loan  such  as  suggested 
would  succeed;  and,  therefore,  there  is  a  strong 
argument  .in  its  favour:  On  the  other  hand,  as  stated 
above,  the  prospects  of  France  are  better  now  tfian 
they  were  in  December;  and  there  is,  to  put  it  as 
mildly  as  possible,  a  much  greater  probability  than 
there  was  then  that  the  War  will  be  brought  to  an 
early  termination,  and  one  favourable  to  France. 
Furthermore,  we  concede  that  it  is  hardly  probable 
that  a  rate  of  interest  much  lower  would  be  accept- 
able. But  we  would  point  out  that  if  a  loan  at  all 
on  the  same  lines  as  that  of  last  December  is  now 
brought  out.  France  will  receive  only  88  millions  for 
every  100  millions  she  applies  for,  and  will  have  to 
repay.        Under  those   circumstances,     it    seems    to 
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us  that  in  a  position  at  all  similar  to  that  in  which 
France  finds  herself    at    present    it    would    be    more 
economic  in  the  long  run  to  offer  an  interest  of  6%. 
It  is  true  that  if  it  offered  interest  at  the  rate  of  6% 
it  would  probably  expect    to    issue    at    par,  or   very 
nearly    at  par,    and  the   loan   might   not  ]ye  quite  as 
acceptable  to  investors.      For    whereas    they    would 
receive  a  higher  rate  of  interest  as  long  as  the  loan 
could  not  be  paid  oft',   they  w^ould  not  have  the  pro- 
spect of  very  much  rise  in  capital  value.     Even  if  the 
loan  were  issued  a  point  or  two  below  par,  everybody 
would  know  that  as  soon  as  it  rose  above  par  it  would 
be  converted.     Consequently,  there  would  not  be  the 
attraction  which   always   attaches   to  the  prospect  of 
a  very   considerable  rise  in  capital  value.     M.    Eibot 
and  his  colleagues    will    naturally    weigh    fully   this 
consideration,  and  it  is  not  for  a  foreigner  to  say  what 
decision  they  should  come  to.     All  that  we  need  point 
out  is  that  the  interest  immediately  receivable  would 
be  higher,  whereas  the  increase  of  capital  value  would 
be   slight.     There  is  another   point.     It  is  perfectly 
true  that  as  France  finds  herself  at  present  it  is  neces- 
sary that  she  should   raise  the  money  on  the   terms 
most  convenient  both  to  the  investing  public  and  to 
the  Government  of  the  country  itself.     Therefore,   if 
the  French  Government  thinks  that  the  people  would 
prefer  a  loan  of  the  kind  of  last  December  they  will 
be  fully  justified  in  acting  upon  their  belief.     For  all 
that,  it  is  worth  while,  as  a  question  of  great  financial 
interest,  to  bear  in  mind  that  avowedly  a  loan  bearing 
interest  at  5%    would   have   to  l>e  issued   at   a   very 
considerable  discount — probably  at  a  discount  of  12%, 
or  nearly.     If    that    were    to   happen,  and  if,  let  us' 
suppose,  the  French    Govenmient    considers    it    judi- 
cious to  raise,    when  they  next  apply  for  a  loan,   a 
very  large  amount — let  us  say  500  millions  sterling — 
in  that  case  the  I'rench  Government  would  receive, 
if  it  fixed  the  price  of  issue  the  same  as  last  Decem- 
ber at  88%,  only  440  millions  sterling;  whereas  if  it 
wanted  an  actual  sum  of  500  millions  sterling  paid  up 
it  would  have  to  ask  for  60  millions  .sterling  more,  or 
not  very  far   short  of  600  millions  sterling  nominal. 
To  put  the  matter  a  little  differently,  a  loan  to  realise 
the' full  amount  of  500  millions  sterling  would  impose 
upon  the  French  public  the  obligation  to  repay  60  mil- 
lions sterling  more  than  it  receives,  and  at  the  same 
time  to  pay  to  the  subscribers  of  the  loan,  as  long  as 
the  new  loan  is  not  converted,  about  5f  %  per  annum. 
It  seems  a  heavy  obligation,  and,  as  a  matter  of  pure 
finance,  a  6%  rate  seems  the  more  economical.     But 
there  may  l>e  conditions    which   make    it    incumbent 
upon  the  French  Government    not    to   be    guided  by 
merely    financial  considerations.      We-  have  never  to 
forget  that    a    large  portion    of    France — in  fact,  the 
most  industrial   and   wealthv    portion    of    France — is 
occupied   by   the   enemy.      Tlierefore,    there   may   be 
strong  political  and  other  reasons  which  entirely  (Dver- 
ride  the  purely  financial  considerations.     But  in  The 
St.\tist  it  would  be  improper    for    us    to    enter  into 
those  political   considerations.     That  is   a   matter  for 
the  French   Government    and    the    French  people  to 
decide.     Wiuit  interests  us  as  financial  journalists  is 
the  financial  considerations  which  seem  best. 


JAPAN'S   POSITION. 

There  seems  to  be  some  mistake  in  connection  whh 
the  statement  published  to  the  effect  that  the  Japanese 
Government  is  about  to  invest  10  millions  sterling  in 
British  Exchequer  bonds.  Everybody  knows,  of 
course,  that  the  Japanese  Goverimient  retains  a  con- 
siderable amount  of  money  in  London  for  purposes 
whicii  are  plain  to  all  the  world.  London  is  the  bank- 
ing centre  of  the  world,  and  Japan  has  to  setUo 
many  financial  matters,  therefore,  in  London.  Japan. 
for  example,  has  borrowed  largely  in  Europe;  and, 
consequently,  she  has  many  financial  demands  to  meet 


from  time  to  time.  Therefore,  it  is  convenient  for 
her  to  retain  in  London  a  considerable  amount  of 
funds. 

There  is  nothing  peculiar  in  this.  The  Eussian 
Government,  for  example,  notoriously  keeps  large 
funds  both  in  London  and  in  Paris.  Indeed,  before 
the  War  it  kept  also  large  funds  in  Berlin.  The 
Imperial  Bank  of  Eussia  goes  so  far  as  in  its  return 
to  publish  the  amount  of  funds  that  it  keeps  abroad 
in  gold.  Therefore,  there  is  nothing  either  unusual 
or  remarkable  in  the  fact  that  the  Japanese  Govern- 
ment keeps  considerable  suras  of  money  at  its  disposal 
in  London,  and  that  it  invests  those  sums  in  short- 
dated  paper  so  that  they  shall  be  available  when 
requisite.  It  is  easy,  therefore,  to  believe  that  there 
is  a  certain  amount  of  foundation  ior  the  statement 
which  has  been  published  in  a  morning  contemporary 
on  the  authority  of  a  news  agency.  But  that  so  much 
as  10  millions  sterling  is  to  be  invested  in  a  particular 
kind  of  stock  in  one  single  operation  is  a  statement 
\\hich  we  should  not  care  to  voucli  for.  Nor  should 
we  back  up  all  the  details.  At  the  same  time,  that 
the  Japanese  Government  does  from  time  to  time 
invest  in  securities  which  are  of  the  highest  ci'edit,  and 
are  easily  turned  into  cash,  is  so  notorious  that  no 
authority  is  required  to  rriake  it  believed  that  either 
now,  or  at  any  other  time,  Japan  is  buying  the  short- 
dated  paper  of  great  Governments  in  high  credit. 

Money  is  in  good  demand  in  Japan,  and  the  country 
is  highly  prosperous.  That  every  reader  will  be  pre- 
pared to  learn  since  it  is  notorious  that  Japan  is'  one 
of  the  countries  which  have  benefited  by  the  War. 
She  has  not  been  called  upon  to  undertake  very  costly 
and  very  large  warlike  operations.  She  has,  indeed, 
rendered  great  services  in  many  ways  to  her  Allies. 
But  it  has  not  been  incumbent  upon  her  to  send,  nor 
was  it  expected  that  she  would  send,  great  expeditions 
from  her  shores  involving  very  heavy  exjjenditure. 
On  the  other  hand,  she  has  shown  her  desire  to  assist 
her  Allies  not  only  by  ejecting  Germany  from  the 
province  in  China  which  she  had  seized,  but  her 
shipping  has  likewise  been  very  useful  in  clearing  the 
seas  of  the  Far  East  of  German  commerce  destroyers. 
Over  and  above  this  she  showed  the  genuineness 
of  her  sympathy  with  her  Allies  by  the  assistance  she 
rendered  to  Russia  in  preparing  for  the  War  that  was 
forced  upon  her.  Everybody  was  quite  aware  when 
hostilities  began  that  Russia  was  not  prepared — 
was,  in  fact,  not  in  a  position  to  begin  seriously  to 
prepare,  since  she  was  reconstructing  both  her  Army 
and  her  Navy.  But  when  tlie  War  was  forced  upon 
her,  Japan  showed  her  high  statesmanship  and  the 
genuineness  of  her  reconciliation  with  Russia  by 
assisting  the  latter  with  munitions  of  every  kind. 
Japan,  therefore,  has  prospered  in  consequence  of  the 
War,  and  mainly  because  she  has  been  so  instni- 
mental  in  enabling  Russia  once  more  to  assume  the 
offensive. 

It  is  not  surprising,  then,  that  Japan  is  doing 
well.  We  are  glad  to  be  able  to  report  that  the  result 
of.  the  Japanese  silk  crop  this  year  is  excellent.  Silk 
is  an  important  product  in  Japan.  It  promises  to 
bring  her  large  profits  this  year,  we  are  happy  to 
be  able  to  say.  The  rice  crop  it  is  too  soon  yet  to 
speak  of  with  any  confidence.  Some  time  next  month 
we  hope  we  shall  be  able  to  report  favourably.  For 
the  present  it  is  too  early,  for  many  tilings  may 
happen  in  the  interval.  .\11  that  is  certain  is  that, 
upon  the  whole,  the  country  is  doing  well;  that  her 
f<ii-eign  trade  is  very  active;  that  money  is  in  good 
demand;  that  the  silk  industry  can  look  forward  to 
the  future  with  confidence;  and  that,  gencrnlly  speak- 
ing,  the  outlook  is  favourable. 
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BRITISH  EMPIRE  GROWN  TOBACCO. 


Made  exeluaively  from  Tobacco  grown  In  Rhodesia. 

Every   Cigarette  bears   the  Coat  of  Arms  of 
the  British  South  Africa  Company. 

Turfish  Type  Rhodesian  Cigarettes    .  •    6/8  per  100 
Virginia    „  „  >  •  •    5/»         » 

"  Matabele  "  Pipe  Tobacco  . .    8d,  per  oz. 


Manufactured   by 

JOHN  WOOD  &  SON  (^^irxJ^^""),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 

Jfinamial  Itof^s* 

From  Russia  our  information  is  favourable.  The 
information  is,  of  course,  strictly  censored ;  and, 
therefore,  is  not  as  plentiful  as  might  be 
desired.  But  the  outlook  seems  to  be  favourable. 
Trade  is  good  and  the  peasantry  in  particular  are 
doing  remarkably  well,  since  the  drain  of  men  for 
the  Army  has  sent  up  wages  i-'apidly.  The  working 
classes  in  general,  therefore,  are  earning  much  more 
than  they  have  ever  earned  before  ;  and,  consequently, 
are  decidedly  better  off.  All  the  information  that 
reaches  us  is  in  confirmation  of  the  official  statement 
that  the  new  policy  prohibiting  drinking  is  working 
wonderfully  well.  Although  the  working  classes  and 
tlie  peasants  are  doing  better  than  ever,  they  are 
not  spending  the  money  in  drink.  Consequently 
they  are  not  only  better  off,  but  they  .are- giving  an 
impetus  to  all  the  trades  which  minister  to  Them. 
The  information  that  reaches  us  respecting  the  crops 
is  not  as  full  or  as  certain  as  we  should  like.  But 
the  belief  is  that  in  the  south  of  Russia,  at  all  events, 
the  crop  will  be  good.  We  understand  that  the 
Roumanian  crop  is  good,  and  that  seems  to  lend 
support  to  the  statement  that  the  Russian  crops  also 
promise  well. 


n  it  be  true,  as  is  stated  upon  what  appears  to 
be  excellent  authority,  that  the  last  Argentine  maize 
crop  is  now  being  burnt  in  place  of  coal,  no  stronger 
evidence  is  necessary  to  impress  upon  our  readers 
how  Argentina  at  the  present  time  is  in  need  of  coal 
supplies,  and  how  scarce  and,  consequently,  how  dear 
coal  has  become  there.  That  is,  of  course,  one  of 
the  results  of  the  War,  which  has  made  shipping  so 
scarce  for  all  purposes  not  connected  with  the  War. 
And  there  are,  of  course,  occasions  when  even  it  is 
found  profitable  to  'burn  maize,  however  objectionable 
the  practice  may  be. 


We  understand  that  the  Indian  tea  crop  this  year 
is  good,  and  is  Being  sold  at  good  prices.  But,  of 
course,  the  reader  will  understand  that  we  are  now 
in  the  dead  season,  and  that  none  of  the  really 
important  crops  will  be  coming  fonvard  yet  awliile. 

The  absence  of  sunshine,  the  consequent  low 
temperature  for  the  time  of  year,  and  the  heavy  rains 
of  June  following  an  esceptionally  wet  spring,  are 
all  causing  fears  respecting  the  harvest.  Hay-making 
is  now  going  on,  and  up  to  the  present  the  weather 
has  not  been  exactly  favouirable.  Unless  we  are 
favoured  with  several  weeks  of  bright  sun,  there  are 
fears  that  the  cereal  crops  will  not  ripen  to  the  satis- 
faction of  the  growers.  ^Moreover,  farmers  are  already 
complaining  that  there  will  be,  according  to  all 
probability,  a  serious  deficiency  of  straw;  while  the 
Department  of  Agriculture  has  issued  a  warning  to 
the  growers  of  potatoes  that  the  absence  of  sunshine 
is  favourable  to  potato  disease,  and,  therefore,  that 
it  IS  advisable  for  all  growers  to  take  measures  against 
the  outbreak  oi  '  the  disease,  for  if  precautions  are 
not  taken  the  disease  may  become  serious. 


EDUCATION. 

The  Marquis  of  Crewe  on  Wednesday  made  a  satisfac- 
tory statement  in  the  House  of  Loi'ds  respecting  educa- 
tion. There  is  to  be  a  public  inquiry  into  the  best 
methcKl  of  refonning  our  educational  system,  and  there 
are  to  be  two  simultaneous  inquiries,  which,  if  we 
understand  Lord  Crewe  properly,  are  to  be  more  or 
less  official,  respecting  minor  matters.  We  hope  most 
sincerely  that  the  Commission  which  is  to  inquire  will 
not  be  unwieldy  because  of  its  size,  and  will  consist 
of  the  most  competent  advisers  the  country  can  pro- 
vide. One  who  has  a  long  experience  of  Government 
inquiries  is  apt  to  fear  that  very  little  will  come  of 
anything  of  the  kind.  We  must,  however,  not  push 
that  feeling  too  far,  for  it  is  perfectly  obvious  that  our 
present  system  of  education  is  so  unsatisfactory  that 
even  in  the  middle  of  a  great  war  the  Government  finds 
itself  compelled  to  take  up  the  question,  and  it  would 
be  too  much  to  ask  the  Government  to  assume  sole 
responsibility  for  a  reform  when  it  has  resting  upon 
it  the  entire  responsibility  for  the  conduct  of  the  War. 
We  admit,  therefore,  that  an  inquiry  by  Commission 
is  unavoidable.  We  can  only  hope  that  the  members 
will  be  judiciously  chosen,  and  that  they  will  bear  in 
mind  that  there  are  few  questions  of  gi'eater  weight 
to  the  Empire  at  the  present  moment  than  education ; 
and,  consequently,  that  they  will  waste  no  time  in  the 
inquiry.  Lord  Haldaue  strongly  approved  of  the  deci- 
sion of  the  Government,  and  as  it  was  a  motion  of  his 
which,  after  three  debates,  has  led  to  the  decision  to  ap- 
point a  Commission;  and  as.  moreover.  Lord  Haldane 
is  probably  one  of  the  most  competent  men  in  the  whole 
Empire  to  give  an  opinion  upon  the  matter,  we  are 
gi-eatly  influenced  by  his  approval.  To  reform  the 
whole  educational  system  of  the  country  is  a  heavy 
task,"  and  we  do  not  flatter  ourselves  that  it  will  be 
carried  through  either  easily  or  completely.  Still, 
it  is  a  matter  of  gi-eat  importance  that  it  is  to  be  taken 
in  hand.  The  more  the  whole  question  is  discussed 
the  more  the  public  will  be  brought  to  see  the  defects 
of  our  present  system.  We  content  ourselves,  there- 
fore, with  warning  our  readers  not  to  expect  too  much. 
The  whole  influence  of  the  older  universities  will  be 
used  to  prevent  a  real  reform,  and  so  will  be  the  whole 
influence  of  public  men  of  the  present  day.  They  will 
think  that  the  system  which  trained  themselves  is  the 
best  system,  and  that  the  less  it  is  changed,  therefore, 
the  better  it  will  be.  In  conclusion,  then,  we  venture 
to  express  the  hope  that  all  true  reformers  of  our 
educational  system  will  not  conclude  that  they  may 
rest  upon  their  oars  now  because  there  is  to  be  an 
inquiiy.  On  the  contrary,  we  would  urge  them  to 
watch  carefully  over  the  inquiry  as  it  goes  on,  and 
to  insist  that  the  true  facts  shall  all  be  brought  out. 


"The  Coming  Trade  War."  By  Thomas  FaiTow 
and  W.  Walter  Crotch.  Price  25.  M.  (London:  Chap- 
men and  Hall.)  Here  is  propounded  a  plan  whereby 
new  markets  can  be  secured  for  British  enter|irise. 


LONDON  CITY  &  MIDLAND  BANK 


30th  JUNE,  1916. 

Deposits         -      £157,539,256 
Cash  Reserve      -    38,888,014 

FACILITIES  ARE  AFFORDED  TO  BRITISH  OFFICERS 
FOR  CASHING  THEIR  CHEQUES  ON  THIS  BANK 
AT       BRANCHES       OF       THE       B '  N  K        OF        FR'NCE. 
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THE  MERCHANT  AND  THE  WAR. 

That  somebody  must  suffer  as  a  result  of  the  War  is  a 
commonplace."  and  people  are  apt  to  repeat  it  with 
much  complacency,  but  a  fa'-  better  sentiment  would 
be  an  equalised  suffering  all  round.  There  is  too 
decided  a  tendency  to  heap  suffering  upon  certain 
classes  of  the  community,  and  allow  other  classes 
to  reap  benefits.  A  striking  feature  in  the  conduct 
of  affairs  at  home  is  the  undue  share  of  the  burdens  of 
war  that  is  being  placed  upon  the  shoulders  of  the 
merchant.  The  functions  of  the  merchant  in  the 
economy  of  the  country  appear  to  be  veiy  imperfectly 
understood  by  those  in  authority,  and  although  we 
have  a-  constant  reiteration  of  the  statement  that  there 
is  no  desire  in  high  places  to  interfere  with  his  business, 
we  have  at  the  same  time  a  continual  flow  of  decrees 
which  appear  in  every  case  to  injure  him,  and  which 
in  their  cumulative  effect  threaten  in  some  businesses 
to  drive  him  out  of  existence. 

The  main  function  of  the  merchant  is  naturally 
the  thstribution  of  wholesale  supplies,  just  a.s  the 
main  function  of  the  shopkeeper  is  the  distribution  of 
retail  supplies ;  but  there  is  another  very  important 
function  appert^aining  to  the  meixhant  which  is  rarely 
recognised.  He  is,  in  fact,  the  financial  support  of 
the  small  manufacturer  throughout  the  countiy. 
On  the  Continent  the  banking  system  is  much  less 
restricted  in  its  operations  than  is  the  case  in-  Great 
Britain.  Everyone  who  has  had  experience  of  Con- 
tinental banking  practice  will  be  aware  that  innumer- 
able small  businesses  are  financed  and  made 
practicable  only  by  the  willing  complacency  of  the 
banker,  and  that  the  sinews  of  trade  are  provided  in 
circumstances  which  would  appear  altogether  unsuit- 
able if  put  before  a  British  bank.  As  a  set-off  against 
this  we  liave  a  far  more  complete  merchant  system 
here  than  on  the  Continent,  and  merchant  capital  is 
being  used  continuously  by  manufacturers  all  over  the 
country.  This  is  one  of  the  points  which  should  bo 
carefully  noted  by  those  who  are  apt  to  speak  dis- 
paragingly of  "middlemen,"  and  to  believe  that  these 
people  are  mere  parasites  upon  the  industry  of  the 
countiy.  The  merchant,  however,  does  more  than 
this  in  return  for  the  profits  made  in  his  business. 
He  stands  Ijetween  the  manufacturer  and  the  con- 
sumer, and  his  operations  place  an  effective  check 
upon  the  undue  greed  of  the  former,  and  constitute  a 
protection  against  the  exploitation  of  the  latter — that 
is,  whenever  he  is  free  to  act.  Hence  any  restriction 
of  his  business  cannot  fail  to  injui'e  the  interests 
both  of  the  consuming  public  and  of  the  small  business 
men . 

The  first  attack  on  the  position  of  the  merchant 
under  the  shelt-er  of  the  Defence  of  the  Realm  Act 
was  when  the  wholesale  speculative  markets  were 
interfered  with,  and  speculative  transactions  put  under 
a  ban.  The  merchant  protects  the  consumer  against 
an  unfair  inflation  of  prices  by  selling  "  short  "  when- 
ever in  his  judgment  manufacturers  are  forcing  prices 
beyond  the  jioint  at  which  they  ought  to  stand,  while, 
on  the  other  hand,  when  through  any  combination  of 
circumstances  prices  have  become  reduced  below  the 
reasonable  standard,  he  acts  upon  the  other  side  and 
helps  to  prevent  an  economic  disaster.  His  function 
here  is  to  keep  markets  steady  and  prevent  either 
inflation  or  depression.  The  ban  upon  "  speculation," 
of  course  Inputs  a  stop  to  this  process,  and  we  have  seen 
some  of  the  results  dm-ing  the  last  twelve  months. 
But  more  important  in  its  effects  has  been  the  attempt 
on  the  part  of  the  authorities  to  fix  maximum  prices. 
This  proceeding  destroys  all  incentive  to  the  use  of 
judgment  in  commercial  affairs,  and  kills  the  energy 
and  the  initiative  which  are  the  soul  of  business.  The 
nttempt  to  fix  prices  has  naturally  brought  about  its 
corollary,  viz.,  the  fixing  of  profits.  This  has  only 
recently  been  decided  upon,  and  though  applied  to 
some  is  not  yet  applied  to  all  trades,  so  that  we  have 
not  as  yet  any  object-lesson  concerning  the  results; 


but  there  can  be  no  doubt  in  the  minds  of  those  who 
understand  economic  questions  that  these  results  wi4i 
be  disastrous.  The  calculation  of  a  fair  profit  for  th.j 
merchant  cannot  be  undertaken  with  success  by  a 
Government  department,  unless  the  depai'tment  is  pre- 
pared to  do  all  mercha'nt  business  itself  wl*n  called 
upon  to  do  it,  and  one  does  not  yet  understand  that  the- 
Ministry  of  Munitions  proposes  to  take  Up  such  work. 
One  important  result  of  new  interference  with  profits 
must  be  to  drive  the  merchant  out  of  business  certainly 
for  the  duration  of  the  War,  when  his  functions  as 
financier,  as  distributor,  and  as  regulator  of  values  will 
be  lost  to  the  country,  and  an  enormous  amount  of 
profitable  \Nork  will  be  bisought  to  a  standstill ;  later  he 
will  have  to  rebuild  a  business  that  has  been  shattered 
l)y  loss  of  his  travellers,  clerks  and  customers. 

riie  proper  way  of  dealing  with  all  excessive  profits 
is  direct  taxation,  and  this  plan  has  already  been 
adopted  imder  the  war  profits  taxation  scheme.  The 
recent  fixing  of  merchants'  profits  in  the  iron  and  steel 
trades  at  1^%  on  crude  iron  and  2i%  on  finished  iron 
and  steel  is  glaringly  inequitable  as  well  as  economically 
stupid;  similarly  in  respect  of  other  industries,  not 
excluding  leather. 

It  is  unfortunate,  but  nevertheless  a  fact,  that  there 
is  a  growing  suspicion  that  some  recent  regulations 
are  not  altogether  designed  for  the  general  good  of  the 
country.  It  was  thought  a  wise  thing  to  invite  in- 
dividuals acquainted  by  experience  with  various 
industries  to  take  up  work  at  the  Ministry.  Some  of 
Buch  men  must  neces'sarily  have  certain  personal 
interests  at  heart,  and  they  might  find  it  difficult  to 
Ignore  these  interests  entirely  in  the  public  service. 
The  interests  of  some  branch  in  an  industiy  might  be 
favoured  and  other  branches  ignored  or  even  damaged 
by  decisions  emanating  from  a  representative  of  the 
one  branch. 


THE  LAST  MONTH  OF  THE  HARVEST 
YEAR. 

August  prices  of  wheat  are  not  at  the  mercy  of  the 
season  to  the  extent  that  they  were  in  the  old  days 
of  a  nominally  self-supporting  country.  The  "  yellow  '' 
journalist  of  those  times — he  was  rather  a  yellow 
pamphleteer — was  greatly  indebted  to  August  for 
news  items  of  a  startling  character.  Was  a  pur- 
blind Parliament  aware  that  the  poor  of  Stoke 
Poges  had  to  pay  a  shilling  for  a  quartern  loaf,  and 
so  forth.  Examination  of  such  statements  is  apt  to 
show  that  in  most  cases  it  was  during  a  brief  period 
l)etween  harvest  and  harvest  that  the  price  of  wheat 
was  remarkable.  Even  as'recently  as  1847  the  wheat 
average,  which  reached  92.'!.  10(L  for  June,  fell  to 
52s.  9d.  for  September.  August  markets  in  that  year 
must  have  been  something  to  remember.  A  much  later 
date,  1888,  showed  the  result  of  miscalculation  in  the 
other  direction.  The  miller  in  July  had  made  up  his' 
mind  that  it  was  going  to  be  a  cheap  season,  and 
would  not  bid  more  ihan  31.s.  9d  But  not  only  did 
the  August,  average  rise  to  35s.  3f?.,  but  there  was  a 
slight  further  enhancement  to  35s.  10J.  for  Septem- 
ber. Farmers  were  unable  to  keep  the  whip  hand, 
and  prices  by  December  had  gone  back  to  the  July 
level.  Still,  they  had  been  able  to  snatch  four  shillings 
per  quarter  from  the  miller,  and  had  succeeded  in 
selling  an  appreciable  quantity  of  the  uew  crop  at  the 
higher  rate.  To-day,  unfortunately,  there  is  no  bumper 
yield  in  prospect  as  in  1847,  and  it  is  the  1888  pre- 
cedent which  is  influencing  farmers  who  this  year, 
while  accepting  46s.  Sd.  on  the  1st  day  of  July. 
arg  ending  the  month  with  stiffly  demanding  ten 
shillings  above  that  price. 

For  once  the  importer  has  had  to  follow  the  home      ^ 
producer,  and  the  rise  in  the  most  speculative  sorts     i 
of  overseas  wheat,  .'American  and  Canadian,  has  not 
exceeded  seven  shillings  per  quarter.  The  miller  nowa- 
days is   a  changed  being   from   1847.     Tlie   past  70 
vears   have   mtroduced  into  the  habits   of   o\n'  urban 
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population  itself,  quite  70%  of  the  whole,  a  change 
in  bread-eating  habits,  which  profoundly  affects  the 
corn  markets.  The  townsman  will  no  longer  eat 
other  than  a  mixed  loaf.  Offer  him  a  well  "raised  " 
loaf,  such  as  the  Canadian  farmer  is  eating  on  liis 
own  farm  in  Manitoba,  and  he  will  find  it  insipid  and 
dry.  Let  him  have  a  loaf  of  which  tlie  wheat  is  out 
of  Kent  or  Norfolk  and  he  will  complain  first  of  its 
squat  appearance — he  will  probably  suspect  short 
weight,  thol^gh,  of  course,  the  scales  will  refute  him — 
and  then  he  will  say  that  it  "eats  moi-e  like  cake." 
His  growing,  children  will  not  complain  of  this ;  in 
fact,  when  staying  at  a  country  farmhouse  in  the- 
holidays,  they  will  enjoy  this  bread  as  if  it  were  cake. 
Still,  there  it  is.  The  modern  miller  is  kept  always 
on  the  alert,  selecting  and  selecting.  To-day  the 
farmer's  extra  demand  is  quite  non-speculative.  The 
harvest  is  bound  to  be  a  fortnight  late,  scarcity  of 
labour  will  probably  lengthen  the  actual  ingetting. 
He  is,  therefore,  freed  to  husband  his  scanty  stocks 
of  old  wheat  to  the  last  sack. 

Why  does  the  United  Kingdom,  year  after  year, 
run  things  so  fine  ?  .\s  regards  the  home-grower  the 
answer  is  brief  and  clear.  There  is  no  system  whereby 
credit  can  be  easily  and  promptly  obtained  on  stacked 
or  unthreshed  wheat.  But  as  regards  the  impoiier, 
why  is  he  year  after  year  behindhand  in  this  respect? 
The  conditions  here  are  new,  so  new  indeed  that  we 
must  ask  that  some  allowance  be  made  for  any  sciolism 
in  dealing  with  them.  Not  a  little,  in  our  present 
state  of  knowledge,  must  be  left  to  surmise. 

Imported  wheat  during  August  is  going  to  cost 
us  60i!.  per  quarter.  So  much  is  tolerably  clear. 
The  Government,  as  we  showed  in  our  issue  of 
June  17,  had  taken  steps  to  increase  supply,  and 
without  pursuing  anything  like  wrecking  tactics  to 
bring  wheat  down  to  oOs.  per  quai-ter.  They  were 
fully  succeeding.  The  supply  of  wheat  on  the  high 
seas  on  June  10  was  3,150,000  qrs.,  and  when 
3,000,000  are  'in  sight  the  Baltic  requires  a  good 
deal  of  convincing  before  it  will  bid.  our  50s.  for  fair 
average  quality  of  any  sort  of  wheat.  To-day,  how- 
ever, only  1,950,000  qrs.  are  on  passage.  What  is 
the  cause?  This  is  no  case  for  accusing  anyone  of 
speculation.  If  .50s.  was  reasonable  when  prospec- 
tive supply  was  35%  larger  than  it  is  to-day,  the 
presumptive  "  reasonable  price  "  for  August  would 
be  well  above  60s. 

We  take  it  that  the  remarkable  drop  in  prospec 
five  supply  is  due  to  the  Government  permitting 
British  ships  from  New  Orleans  up  the  Atlantic  to 
Canada  to  start  for  home  without  that  75%  of  wheat 
required  in  March,  .\pril,  and  May.  And  we  must 
assume  further  that  the  relaxation  of  this  requirement 
was  due  to  a  belief  that  the  new  Indian  crop  would 
be  shipped  freely,  that  Argentina  would  sell  a  fair 
quota  of  her  surplus  to  Britain,  and  that  Australia, 
with  a  unique  surplus  to  "  unload  "  on  European 
buyers,  would — well — "hurry  up."  Now,  not  one 
of  these  anticipations  has  been  fulfilled.  India  has 
shipped  of  her  new  crop  about  2.50,000  qrs.,  against 
our  two  millions  in  April,  May,  and  June  1915. 
.Argentina  has  not  only  sold  30%  less  wheat  than 
last  season,  but  has  sold  two-thirds  of  it  to  the  Con- 
tinent instead  of  one-half.  In  points,  the  total  change 
against  us  is  from  15  to  7.  Finally,  Australia  in  the 
period  January  1  to  July  22  has  shipped  only 
4,240,000  qrs.",  against  7,700,000  qrs.  in  the  like 
period  of  1911,  the  best  previous  year,  yet  one  with 
a  total  exportable  surplus  fully  two  millions  smaller 
than  that  with  which  1916  began. 

The  Shipping  Exchange  intimates  pretty  clearly 
that  difficulties  of  tonnage  explain  the  simultaneous 
inertia  of  India  and  Australia ;  but  why  we  have  been 
so  outbid  on  the  Argentine  market  is  more  obscure. 
Prance  and  Italy  are  Latin  countries  which  notori- 
ously do  business  more  readily  with  Latin  America 
than  we  do ;  in  the  determined  buying  by  Scandinavia 


Mark  Lane  is  at  times  inclined  to  detect  "  an  unseen 
hand."     The  total,  however,  is  not  really  large. 

The  date  of  the  season  is  now  too  late  for  any 
change  of  Government  policy  to  be  called  for,  but  tho 
Aug-ust  crisis,  which  was  of  chronic  recurrence  of 
old,  was  a  serious  trouble  while  it  lasted,  and  it  is 
not  to  be  desired  that  it  should  return.  In  future 
years  the  January  surpluses  of  Australia,  and  Argen- 
tina should  be  unloaded  more  promptly ;  the  back  of 
the  work,  indeed,  should  have  been  broken  at  the 
half-year.  India's  surplus  should  begin  to  move 
coastwards  quite  early  in  May,  and  on  August  1,  the 
"  height  of  the  season  "  for  these  exports,  there 
should  l>e  a  million  quarters  on  passage  in  an  average 
year.  There  are  only  70,000  qrs.  at  the  present 
moment,  and,  as  Indian  is  the  miller's  favourite 
"  utility  "  wheat,  we  are  inclined  to  assign  present 
dearness  of  imported  wheat  in  Britain  to  this  nioi'e 
than  to  anj'  other  single  cause. 


HOME   RAILWAY  DIVIDENDS. 

LONDON  AND  NORTH  ^WESTERN  RAILWAY. 

As  was  anticipated,  the  North  Western  dividend 
for  the  June  half  is  unchanged  at  the  rate  of  5%. 
.\s  regards  the  whole  of  1916,  the  Company  will  have 
no  difficulty  in  again  paying  6%,  as  for  1915,  for  there 
should  be  a  very  considerable  margin  of  profit  in  excess 
of  that  dividend.  For  the  year  1915  the  profit  earned 
amounted  to  £2,839,000,  equal  to  6.62%  on  the 
Ordinary  stock;  and,  after  paying  the  Ordinary  divi- 
dend, £200,000  was  specially  set  aside  and  nearly 
£66,000  .added  to  the  balance  forward.  During  the 
cuiTent  year  a  good  deal  of  capital  is  being  spent  upon 
the  new  line  to  Watford  and  electrical  equipment 
and  rolling  stock.  Probably  additional  interest  on  the 
4i%  Eedeemable  Preference  stock  issued  last  year  will 
be  largely  offset  by  a  larger  receipt  on  general  interest 
account.  The  North  Western  is  one  of  those  lines 
which  benefited  considerably  from  the  arrangement 
with  the  Government,  as  1913  was  an  exceptionally 
good  year  for  the  Company.  In  view  of  the  consider- 
able margin  of  profit  in  excess  of  the  6%  dividend  and 
the  prospects  for  the  line  when  the  war  is  over.  North 
W^estern  stock  looks  attractive  at  the  present  price  of 
about  108.,  at  which  the  return  afforded  is  £5  14s.  per 
cent.  The  dividends  for  the  past  twelve  years  have 
been  as  follows:  — 

Londan  and  North  Western. 
191546.'U-6.  '13-4..  '12-3.'ll-2.  '10-1.  '03-10.  '03-9.  '07-8.  '06-7.  '05-6.  '04-5 
%        %        %      %        %        %      %,       %      %        %      %        % 
Deo.  half...  7         7       8         8       7}       7J       7       6}.       7i      7i       7i      65 
June  hall...  5         5       5         6       5         6         6J      4J       4J      5J       SJ      6 


Tear    ...  6         6       6$       7 


6J      5}        6 


6|      6i 


GREAT  NORTHERN  RAILWAY. 

The  Great  Northern  announcement  of  the  same 
dividend  as  a  year  ago — 3% — is  of  more  interest  than 
that  of  any  of  the  other  companies,  inasmuch  as  it  is 
accompanied  by  figures  showing  the  net  receipts, 
charges,  and  net  profit  of  the  past  half-year.  The  divi- 
dend, as  usual,  is  just  sufficient  to  provide  the  half- 
yearly  pajTnents  on  the  4%  Preferred  Ordinary  and 
the  6%  "  B  "  stocks,  leaving  the  Deferred  and  "  A  " 
dividends  to  be  dealt  with  at  the  close  of  the  year.  Net 
receipts  in  the  past  half-year  were  .about  £5,000  less 
than  in  the  first  half  of  1915,  while  interest  charges  on 
balance  were  only  about  £2,000  higher.  Thus  the  profit 
showed  a.  decline  of  £7,000,  but,  inasmuch  as  an  extra 
£27,000  was  brought  forward,  the  balance  earned 
forward  was  £20,000  larger.  Judging  from  the  re- 
sults for  the  past  half-year,  the  Gompany  should  have 
no  difficulty  in  again  paying  21%  on  the  Deferred  and 
"  A  "  stocks.  The  price  of  the  4%  Preferred  Ordi- 
nai-v  stock  is  75f ,  and  the  yield  is  £5  8s.  6(/.  per  cent. 
The  6%  "  B  "  stock  is  at  110,  and  yields  £5  12s.  2(1. 
per  cent.  The  dividend  of  2i%  upon  the  Deferred, 
quoted  at  40j,  gives  a  return  of  £6  8s.  per  cent.,  and 
upon  the  "A"  stock,  standing  at  38,  a  return  of 
£6  16s.  -per  cent. 
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Profits  for  the  June  halves  of  the  last  four  years 
are  shown  in  the  appended  statement:  — 


Results  of  Great  Nortliem  Railway,  Jmus  Halves. 


Net  receipts 
Interest  charges 


1,037,000 
808,000 


l,C-2,000 
806,000 


1,050,000 
802,000 


Net  profit 
3  %  dividends  ( 


229  000 
1  Ordinary     268',000 


1)1.39,000 
'.       128,000 


89,000 


236,000 
268,000 

235,000 
268,000 

248,000 
253,000 

32,009 
101,000 

33.000 
131,000 

5,000 
128,000 

69,000 

98,0C0 

123.000 

Deficit     

Brought  forward  ... 

Carried  forward    ... 

As  a  matter  of  record,  we  add  the  equivalent  divi- 
dends paid  on  the  old  form  of  Great  Northern  stock 
durinjj  the  last  twelve  years:  — 

Great  Northern  Undivided  Ordinary. 
1918-16.  'M-B.  -13-4.  •12-3. '11-2.  '10-1.  miO.  "OS-S.  •07-8,  'Oe-V.  '05-6.  W6. 

Dec.  half...  61      5?      I"      5}       SJ      6i       4}       4J       5       H      *4       * 
JonchaH     33333333333_3_ 


Tear    ...41      41       ^      4?       43      4J       35       31        4       35 
Great  Northern  Deferred  and  "  A  "  Stocks. 
Tear      ...  2i       2J       3       2i       2i      21      H       U       2       IJ 


3i       31 


GREAT  CENTRAL  RAILWAY. 

This  Company's  announcement  of  full  haU-yearlv 
-distributions  on  all  Preference  stocks  down  to  and 
includino-  the  4%  Preference  of  1889,  or  the  same  as 
a  year  aV,  is  Wghly  satisfactory.  While  most  of  the 
railways  this  year  are  paying  the  same  dividends  as  a 
year  ago,  the  performance  of  the  Great  Central  is 
"somewhat  better  than  expected,  for  about  ^'^•^O.'JtJO 
of  new  3A%  Debenture  stock,  issued  at  the  end  of  May 
1915  has  ranked  for  full  interest,  and  as  it  is  a  re- 
deemable stock,  payment  has  also  had  to  be  made 
from  revenue  foi-  a  proportion  of  the  discount  at  which 
the  stock  was  sold.  It  would  appear  that  additional 
charges  in  connection  with  the  issue  of  Debenture 
stock  have  been  entirely  offset,  either  by  reduction 
ir  the  <^eneral  interest  account  or  by  an  expansion  in 
the  income  from  rents,  &c.  The  profits  of  the  past 
half-year  compare  as  follows:  — 

Profits  of  Great  Central  Railway,  June  Halves,  la.H  4  years. 

June  Half  Ycai^ 

1915  1914 


Net  receipts 

Kentals,  Deb.  and  other  inter- 
est (net)     

Balance  for  Prefs 

Divs.  on  Prefs.  down  to  and 
including  5%  .of  1881 

Balance       

DiT.  on  4%  Pref.  of  1889   ... 


Brought  forward 
Carried  forward 


1916 

£ 

971,000* 

607,000» 

304,000 

327,000 

37,000 
30,000 

7,000 
7,214 


971,000 
608,000 
363,000 
327,438 


950,000 
611,000 
339,000 
327,438 
11,562 


1913 

£ 

983,000 

601,000 

382,000 

327,438 

64,562 
30,000 


14,000 
♦Approximate. 


13,236         20,263         34,003 


able  addition  to  interest  charges  through  the  large 
electrification  expenditures  and  the  rebuilding  of  its 
London  terminal.  Under  the  existing  terms  of 
agreement  with  the  Government,  the  Company  has  to 
pay  this  interest,  but  derives  no  advantage  from  STiy 
extra  earnings  and  profits  the  electric-train  service 
may  bring  in.  Further,  the  South-Western  is  carry- 
ing" a  tremendous  amount  of  traffic  for  the  Govern- 
ment, and  were  it  being  paid  for  all  the  work  it  is 
performing  its  profits  would  prove  to  be  very  much 
hi"her  than  at  present.  Probably  the  terms  of  the 
a<neement  will  be  revised  and  an  allowance 
nTade  to  the  Company  in  respect  of  the  interest 
paid  on  new  capital  expended  since  1913.  If 
this  be  so,  there  should  be  no  difficulty  in 
again  paying  5i%  on  the  Ordinary  stock  tor 
this  year.  The  profit  earned  in  1915  was  equal  to 
5.55%  The  Ordinary  stock  is  quoted  at  97|,  at 
which  the  return  afforded  is  £5  16s.  per  cent.  The 
4%  Preferred  is  at  73,  and  the  yield  is  of  %.  The 
return  from  a  1*%  dividend  upon  the  Deferred, 
quoted  at  SRi.  is  £5  16.s.  6rf.  Recent  dividends  have 
been  as  follows:  — 

London  and  Soiith  Western  Undivided  Ordinary. 
1915-16  '14-6.  '13-4.  •12-3.  '11-2.  'lO-l.-og-lO.  '08-9.  •07-8.'06-7.'05^.  '04-5. 


Dec.  ball  . 
Jane  half , 


Year 


,  7       ii       71       VJ 


81 


%      %       %      % 


74 


.  51      5s       5?       5J      61      6J         6       68      5}       aj 

London  and  South  Western  Deferred  Stock. 

..  11     U      n      15     U     2J       2      18     14     IJ 


The  profit  in  the  current  half-year  is  expected  to 
be  at  least  as  large  as  for  the  December  half  of  1915, 
and  therefore  the  Company  is  likely  to  have  no 
difficulty  in  making  the  same  distributions  as  tor 
last  year,  when  full  dividends  were  paid  on  a^l  ^i'®; 
lerence  stocks  down  to  the  4%  issue  of  1891,  and  1% 
was  paid  on  the  5%  stoc'k  of  1894. 

The  price  of  the  5%  stock  of  1881  is  85J,  at  which 
the  vield  is  just  over  6%.  The  4%  issue  of  1889 
stands  at  66^,  and  returns  nearly  6i%,  while  the 
yield  upon  the  4%  sfock  of  1891,  now  quoted  about 
56*  is  £7  6s.  lOd.  per  cent.  The  return  from  the 
l<y''dividend  on  the  1894  slock,  which  stands  at  39, 
is  rou-hly  2f  % .  The  Preferred  Ordinary  is  at  1 7J-  and 
the  DefeiTwIat  8i. 

LONDON  AND  SOUTH-WESTERN  RAILWAY. 
The  South-Wosteni's  dividend  is  unchanged  at 
the  rate  of  4%,  this  having  been  the  rate  for  the 
.Tune  half  of  the  past  four  years.  For  the  current 
half-year  it  is  anticipated  the  rate  will  again  be  7%. 
maki'ng  5i%  for  the  year,  as  in  1915,  which  would 
give  U%'on  the  Deferred.  The  South-Western  was 
badly  iiil  by  vlie  arrangement  with  the  Government, 
for  1913  was  not  a  really  good  year  for  the  line, 
besides  which  the  Company  has  had  to  bear  consider - 


LANCASHIRE  AND  YORKSHIRE  RAILWAY. 

This  Company  repeats  the  3^%  divideiid  paid  for 
the  first  half  of  1915.  Whether  the  dividend  for  the 
current  half-year  is  the  same  as  for  the  second  half 
of  i9i.5_-namelv,  51%,  making  4A%  for  the  year- 
remains  to  be  seen,  but  there  is  every  probability  this 
will  prove  to  be  the  case,  it  is  true  that  by  the  issue 
of  £700  000  of  new  Preference  stock,  which  has.ranked 
for  dividend  since  the  beginning  of  March,  Preference 
dividends  this  year  will  call  for  an  extra  £30,000. 
But  while  a  certain  amount  of  the  money  thus  raised 
was  needed  for  the  new  works  and  improvements, 
more  particularly  the  furtherance  of  the  scheme  of 
electrification,  some  portion  of  it  was  devoted  to 
paying  off  loans  from  bankers,  and  on  balance  the 
effect  upon  the  net  profit  may  be  inappreciable 
Lancashire  and  Yorkshire  stock  is  quoted  at  /b  at 
which  the  yield  afforded  is  £6  2s.  per  cent.  The  divi- 
dends paid'  dudng  the  last  twelve  years  have  been  as 
under:  — 

Lancashire  and  Yorkshire. 
191B-16.-14-5.  -IS^.    •12-3.  •11-2. 'lO-l.  •09-10.  •OM.'OT-S.'Oe-T.'OB-G.  WS 

%    %    %     %%%%*'',*   *i  2 

De=.half...6i       6        64         B         6         6        41       35      41      4J      4}      g 
Jaaehalf3J       313_        3i314i3J343_4_4_31 

Year  ...41       H       4}        41       4i       48       4         3«      35      H      *i     ^ 

LONDON.  BRIGHTON  AND  SOUTH  COAST  RAILWAY. 

The  Brighton  June  dividend  is  at  the  rate  of  -i  /o 
on  the  Undivided  Ordinary,  or  the  same  as  a  year 
ago.  For  the  whole  of  1915  this  stock  received  o%. 
and  this  is  expected  to  be  the  distribution  for  Ulb. 
If  so,  the  dividend  upon  the  Deferred  stock  for  IJlb 
will  again  be  4%.  The  wage  bill  for  the  current 
twelve  months  will  be  somewhat  higher,  and  addi- 
tional charges  liave  probably  been  incurred  througn 
capital  expenditures  upon  the  further  equipment  ol 
suburban  lines  for  electrical  working  and  the  provi- 
sion of  additional  rolling  stock.  Mainly  upon  these 
two  iMuposes  the  Company  had  planned  to  spend  about 
£5H6,()()()  this  year.  On  the  other  hand,  additional 
income  may  be  received  upon  general  interest  account, 
rents,  &c..  and  the  profit  for  1916  will  be  approxi- 
mately the  same  as  for  1915,  when  4.98%  was  earned 
on  the  Ordinary  stock.  . 

Britxhton  Ordinary  is  quoted    82    and    the    yieW 
from  the  5%  dividend  is  just  over  6^%-      li'e  '^z- 
Prefen-ed  Ordinary  at  106  yields  £5  lbs.  M   per  cent, 
and  if  4%  is  again  paid  on  the    Deferred   stock,  as 
;eems  probable,  the  return  is  just  6^%  at  the  present 
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price  of  66.       The  dividends  pnid  in  the  past  dozen 
years  have  heen  as  follows:  — 

Landon,  Brighton  and  South  Coast  Ordinary. 

1915-16.'14-5.  '13-4.  '12-3.  'll-Z.  'lO-l.TO-lO.  '08-9.  '07-8.  '06-7.  '05-6.'04-5' 

%%%       %  %       %       %       %  %        %     %      % 
Deo.  halt ...  7J       71      8       8         8        7J       71      71       6}       7}      8       7i 
Jane  half...  21       21      21     2i       2        3^       3       2i       21       2}     31      31 

Year    ...5         4J      51      61       5         5|       6}      5         Vt       61      63      5) 
Zondon,  Brighton  ^  South  Coast  Deferred  Ordinary. 
Tear        ..,4         3J      41      41       4         5J       41      4         3         41      61      5 


METROPOLITAN  RAILWAY. 

So  long  as  the  present  arrangement  with  the 
Government  is  in  force,  the  Metropolitan  is  unlikely 
to  pay  a  higher  rate  of  dividend  than  the  1% 
announced  this  week.  \Mien  the  War  broke  out  there 
was  in  hand  an  important  scheme  for  widening  the 
line  from  Finchley  Road  to  Wembley  Park,  and 
interest  upon  the  new  capital  needed  for  this  purpose, 
combined  with  the  absence  of  any  benefit  from  the 
bringing  into  operation  of  the  new  works,  cauped 
considerable  shrinkage  in  profits.  This  capital  outlay 
is  now  practically  at  an  end,  and  for  the  current  year 
it  is  expected  profits  will  closely  approximate  to  those 
for  last  year,  when  about  \\%  was  earned  on  the 
stock.  Of  late  years  the  Metropolitan  has  devoted  a 
portion  of  its  profits  to  reserve  fund,  and  this  policy 
is  likely  to  be  continued.  Metropolitan  stock  is  quoted 
at  263-,  at  which  the  return  upon  the  1%  dividend  is 
somewhat  over  3|%.  The  Ordinary  (Deferred  divi- 
dend) stock,  which  is  not  entitled  to  rank  for  dividend 
until  January  1,  1920,  is  at  19f.  Upon  Surplus 
Lands  stock  the  dividend  is  again  2-|%,  as  for  several 
years  past.  This  stock  sfands  at  52,  and  the  return 
upon  it  is  £5  8s.  "d.  per  cent.  Eecent  dividends  ai-e 
shown  below  :  — 

Metropolitan  Railway  Stock. 
19l5-16.-U-5.'13-4.  '12-3.  '11-2. '10-1.  '09-10. '08-9. '07-8.  '06-7. '05-6.  '04-5. 
%      %        %        %       %       %        %        %        %    %      %       % 
Deo.haU...  1       1        1}       1}       If       14       1  }       }       1      21       3 

Jaae  hall    1       1        11       11       li       2         11       1         i       i      11       21 


Tear ...    1 


18 


1|       IJ       li        J      *       J     li 


Metropolitan  Surplus  Lands  Stock. 


Mx.  hall...  2|      2}      2}       2}       2}       2}       2|       3       2}      22       2|       2; 
Jane  half  2|       2]      2}      2i       2}       3         2}       2|      22      22      22       2| 


Tear  ...  2}       2}      2}      2|        22       2i       2} 


21      2i      2rt      2U 


HULL  AND  BARNSLET  RAILWAY. 

The  interim  dividend  at  the  rate  of  .U%  per  annum 
announced  by  the  Hull  and  Barnsley  Railway  Com- 
pany is  the  same  as  for  the  -June  half  of  1915-  The 
distribvition  for  the  twelvemonth  is  2%,  and  it  is 
probable  that  the  Company  will  be  able  to  at  least 
maintain  this  rat*  for  the  calendar  year.  In  1915  the 
profit  for  dividend  was  £63,23.3,  a  sum  equal  to  not 
quite  2%  on  the  Ordinary  stock.  But  it  should  be 
noted  that  net  revenue  charges  for  the  year  were 
exceptionally  heavy  owing  to  interest  on  bankers'  loans 
calling  for  a  sum"  of  £56,618,  against  £24,590.  A 
saving  of  the  greater  portion  of  this  charge  (the 
amount  due  to  bankers  at  December  31  last  being  nil) 
should  enable  the  Company  to  meet  its  increased 
expenditure  and  higher  capital  charges  without 
jeopardising  the  dividend  of  2%  on  the  Ordinary  stock. 
Indeed,  if  int-erest  on  bankers'  loans  disappears  or  is 
even  sensibly  reduced  it  may  be  possible  for  the  Com- 
pany to  pay  a  higher  dividend  than  2%  for  the  year. 
The  price  of  the  stock  is  44 J,  and  on  a  2%  basis  of 
distribution  a  yield  of  £4  ll.s.  lid.  per  cent,  is  forth- 
coming. The  dividends  paid  for  a  number  of  years 
are  set  out  beneath  :  — 

Snll  and  Barnsley. 

1915-16.  '14-15.  '13-14.  '12-3.  '11-2.  '10-1.  '09-10.  '08-9.  '07-  3.  '06-7.  '05-6.  '04-E 

Deo.  haU...2i    2J         4       6        4        4}       41       2}     31       41      22       2i 
Jane  half  IJ     Ij         li      3         1        2         3         1»      1         2       Nil      Nil 

Tear  ...  2      2  2i      4         2}      ij       33     Ij    ll      li      li       U 


NORTH  STAFFORDSHIRE  RAILWAY. 

The  North  Statfoi'dsliire  Railway  Company  makes 
no  change  in  its  interim  distribution  on  account  of  the 
current  year,  which  remains  at  3A%  per  annum ;  but, 
inasmuch  as  the  final  dividend  for  the  year  1915  was 
raised  from  5%  to  5i%,  the  distribution  for  the  twelve 
months  to  June  last  is  4f  %,  against  4J%.  Moreover, 
notwithstanding  the  higher  dividend  paid  last  year, 
the  profit  earned  was  equal  to  a  still  higher  rate,  the 
margin  behind  the  dividend  being  nearly  £13,000. 
This  year  the  Company  is  doubtless  employing  its 
surplus  balances  to  greater  advantage  than  it  did  in 
1915,  and  it  is  probable  that  the  sum  to  be  received 
on  general  interest  account  will  be  more  than  sufficient 
to  meet  the  increase  in  expenses  arising  from  the  pay- 
ment of  the  additional  war  bonus  to  employees  for  a 
complete  year  as  compared  with  only  lOA  months  in 
1915.  Interest  charges  will  be  practically  unchanged, 
the  Company  having  spent  very  little  capital  for  some 
time  past.  The  dividend  of  4|%  distributed  in  respect 
of  the  past  twelve  months  is,  with  one  exception — ■ 
namely,  in  1913-14 — the  highest  paid  for  very  many 
years.  This  will  be  seen  from  the  statement 
appended : — = 

North  Staffordshire. 


1915-16.'14-16. 

'13-4. 

12-3. '11-2. '10-1. '09  10. 

08-9. '07-8. '06-7. '05-6. 

04-5 

%         % 

% 

%      %        %        % 

%      %       %        % 

% 

Deo.  half  ..  6|       5 

6 

5       5         5       4} 

41      4}        42      41 

41 

Jane  half...    3i     31 

a 

4       32       41      4 

31     31      _4       4_ 

H 

Tear...  4j       41        4|      4i      4S       4}      4i       3]      4         43      41      4 

The  price  of  North  Staffordshire  stock  is  lb\,  and 
the  dividend  of  4f  %  yields  the  investor  as  much  as 
£6  6s.  4(Z.  Considering  that  the  Company  is  earning 
profits  equal  to  fully  5%,  the  stock  is  cheap  and  attrac- 
tive at  the  price. 

NORTH  LONDON  RAILWAY. 

■There  is  no  change  in  the  interim  dividend  of  the 
North  London   Railway   Company,    which   is   at   the 
rate  of  4%  per  annum,  making  3J%  for  the  twelve- 
month, or  the  same  as  for  1914-15.     For  the  calendar 
year  there  is  no  doubt  that  the  Company  will  be  able 
to  at  least  maintain  this  rate  of  distribution.     For  the 
year  to  December  31   last   the    profit    for    dividend 
amounted  to  £83,205,  a  sum  equal  to  4.09%  on  the 
Ordinary   stock.     The  distribution   of  3}%    required 
£76,290,    and,    after  placing   £5,000  to   reserve,    the 
balance   carried   forward  was  raised   from   £6,222   to 
£8,137.     It  is  probable  that  some  increase  in  profit 
Will  be  shown  this  year,  for,  whilst  on  the  one  hand 
the  war  bonus  to  emploj'ees    will    entail    additional 
expenditure,  on  the  other  a  much  larger  income  may 
be  received  from  interest  on  investments  and  general 
interest  account.      The  dividend  record  of  the  Com- 
pany for  the  last  dozen  years  is  set  out  below:  — 
North  London. 
1915-16.  '14-5.  '13-4.  '12-3.  '11-2.  '10-1.  '09-10.  '08-9.  '07-8.  '06-7.  '05-6.  '04-5 
%        %        %        %        %       %      %        %        %      %       %      % 
Dec.  half  31       31       4}       5         5         6         4         31      51      51       41      5 
Jonehall  4         4  4         5  4}        5  5  4        31      4}        4}      5 

Tear...  3i       3J       41       5         4J       5         4}       32      41      5         41      5 

With  the  price  of  the  stock  at  about  62,  the  yield 
afforded  by  the  dividend  of  3|%  is  only  a  few  pence 
under  £6J  per  cent. 


Gold.- 

3,495 

,     in 

Gaika 

-Capital 

issued,    £27 

£ 

shares. 

fear  endi 
June  30 
1914-15 

Tons 
Crushed 
37,514 

,— Valno-^ 
Per 

e        Ton 

86,515    4S/1 

Working  • 

^ — Costs — .>, 

£    Per  Ton 

48,230      25/8 

^Proat-^ 

Per 

B       Ton 

38,286     20/5 

Pric 
end 
Perio 

13/0 

1915-16. 
Sept.  qr. 

9,647 

21,756    45/2 

12,262      25/5 

9,494 

19/9 

13/3 

Dec.  qr. 

9,242 

22.939    49/8 

12.595     27/3 

10,344 

22/5 

9/9 

Mar.  qr- 

9,529 

22,034    46/3 

12,921      27/1 

9.113 

19/2 

12/0 

Apr 

3,234 

8.045    49/9 

4,176      25/10 

3,869 

23/11 

12/0 

May 

3.116 

7.256    46/7 

4,5(16      28,11 

2,750 

17/8 

12/6 

June 

3,027 

7,597    50/2 

4,330      28/7 

3,267 

21/7 

13/0 

2mo3.  ...    37.' 9")      (9,627    47/5    50,790      26/10      38,837      20/7     13/0 

•  Excluding  development. 
Dividends — 1911,  June,  5  per  cent.    1912,  Oct.,  5  per  ceri. 
1913,  nil.     1913-14.  10  per  cent.     1914-15,  Jan.,  5  ;  June,  10  per 
cent.     1916,  Jan.,  5 ;  June,  5  per  ceiit. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 

U.S.   STEEL    CORPORATION. 
THE    EXTRA    DIVIDEND. 

AtyTHouGH  in  recent  nionths  persistent  rumours 
have  been  current  that  an  extra  dividend  was  hkely 
to  be  forthcoming  on  the  Common  stock  of  the  United 
States  Steel  Corporation,  opinion  upon  the  subject 
l)ecame  divided  during  the  few  days  preceding  the 
issue  of  the  usual  quarterly  statement.  All  doubt 
upon  the  matter  has  now  been  removed  by  the  declara- 
tion of  the  usual  1^%  dividend,  plus  an  extra  dis- 
tribution of  1%,  thus  making  the  rate  of  dividend  for 
the  past  quarter  9%.  Even  then  the  total  dividend 
to  be  paid  represents  but  a  small  part  of  the  profit 
earned,  for  the  profits  of  the  June  quarter  of  1916 
equalled  about  46|%  on  the  Common  stock. 

Tlie  recovery  in  the  volume  of  business  transacted 
by  the  Corporation  after  the  dip  to  low-water 
mark  in  the  December  quarter  of  1914  has 
been  truly  phenomenal,  and  reflects  the  great 
acti\'ity  in  the  iron  and  steel  trades  in  the 
United  States  at  the  present  time.  For  the  last 
quarter  of  .1914  the  net  earnings  were  under 
$11,000,000,  and  even  after  devoting  much  smaller 
sums  than  usual  to  sinking  and  depreciation  funds 
the  surplus  available  for  dividends  was  only  $569,000. 
Thus,  in  order  to  provide  the  quarterly  dividend  on 
the  Cumulative  7%  Preferred  stock  recourse  had  to 
be  made  to  the  profit  and  loss  surplus.  In  the  first 
quarter  of  1915  the  position  was  only  a  shade  better. 
But  in  the  interval  that  has  elapsed  the  expansion  in 
earnings  has  been  so  considerable  that  for  the  June 
quarter  of  1916  net  earnings  somewhat  exceeded 
$81,000,000,  the  profit  available  for  the  Common 
stock  was  $59,400,000.  and  after  providing  for  the 
quarterly  dividend  at  the  rate  of  9%  the  undivided 
balance  was  almost  $48,000,000,  raising  the  profit 
and  loss  surplus  to  about  $260,000,000.  The  remark- 
able improvement  in  the  earnings  and  profits  of  the 
Corporation  during  the  past  eighteen  months  is 
■strikingly  apparent  from  the  statement  given 
below  :  — 


Sinldng 

Div.  on 

Dlv.  on 

Fund 

7% 

^ 

Smog. 

Earn 

&  Depre 

•     Sur-    Oum. 

Bal- 

iate  Amt 

lni?8. 

tereat. 

elation. 

plus.    PreL 

anceL 

p.  a.           Balance. 

% 

t 

t           t 

t 

%       *              t 

.Tune  1910. 

.  81.120 

B.f:7 

9,740 

o.'.,7(ic.  o,:io.'i 

.Ml.lOl 

9  11,138       17,903 

Mar.    „    . 

.  00,714 

r,jo<; 

9,495 

4.'j,6l3  0,305 

39,208 

6     0,364       32,864 

5,08(1  10,379 

36,105  0,306 

28,800 

6     6,364      22,606 

.  38,711 

5,701 

8,005 

24,342    6,306 

18,037 

Nil                  18,037 

June    „    . 

7,038 

14,673    6,305 

8,208 

Nil    —            8,208 

B.770 

6,774 

914   6,306  E 

r.6,391 

Nil    —     Dr.  6,391 

Deo.  1914.. 

.  10.930 

(.046 

4,721 

609    6,306  E 

r.6,738 

NU    —    Dr.  6,736 

6,740 

7,594 

8,930    0,305 

2,031 

3    2,643             89 

JUD6    „      . 

.  S0.45S 

6,799 

7.100 

7,499    6,806 

1,194 

5    0,354  Dr.».160 

6.R27 

6,793 

0,309    6,305 

04 

6    0,354  nr.6,290 

6,007 

6.780 

11,091    0,306 

6,386 

g    6,364  Dt.    907 

6,014 

R,«28 

24,008    6,306 

17,703 

6    0,364      11,349 

.  41,520 

6,043 

9.290 

20,278    6,306 

19,973 

6    6,364      13,619 

6,008 

8,730 

20,023    6,305 

13,723 

6    0,354        7,369 

.  3S,183 

6,678 

9.423 

20,082    6,305 

13,777 

6    6,364        7,433 

•  Bqual  to  a 

qu  urtorly  dividend  at  the  rate  ol  101%  pet  annum. 

The  expansion  in  profits  that  has  occurred  has 
resulted  from  two  causes ;  first,  the  great  demand  for 
iron  and  steel  products  of. all  kinds  both  in  connec- 
tion with  war  requirements  and  for  domestic  pur- 
poses ;  and.  secondly,  the  liigh  prices  that  have  been 
current.  It  is  only  within  the  last  few  months  that 
the  Corporation  has  been  deriving  the  advantage  of 
the  higher  prices,  for  many  of  the  contracts  concluded 
previously  were  entered  into  wlien  prices  were  at  a 
much  lower  level. 

As  to  the  remaining  months  of  this  year,  there 
seems  every  reason  to  expect  that  the  net  earnings  will 
not  be  at  a  lower  level  than  they  were  for  June,  when 
they  amounted  to  over  $28,000,0110,  as  the  Corpora- 
tion had  no  less  than  9,640,000  tons  of  unfilled  orders 
on  hand  at  the  end  of  June,  and  with  the  works  going 
at  full  capacity  the  amount  of  'business  still  on  the 
books  cannot  be  completed  until  well  into  1917;  be- 
sides whicli  there  is  the  probability  of  large  orders  at 
profitable  prices  in  the  coming  months. 

Even  on  the  assumption  that  for  each  of  the 
last  two  quarters  of  1916  the  net  earnings  are  no  more 
than  in  the  June  quarter,  the  aggregate  net  earnings 
for  the  year  will  exceed  $300,000,000,  against 
$130,000,000  for  1915,  only  $71,664,000  for  1914, 
and  the  previous  highest  of  nearly  $r6]  ,000,000 
receivetl  in  1907.  On  this  basis  the  profit  available 
for  the  Common  stock  would  amount  to  as  much  as 
$217,000,000,  in  .comparison  with  just  under 
$50,000,000  for  1915  and  a  deficit  of  nearly 
$2,000,000  for  1914.  Expressed  in  another  way,  the 
estimated  profit  for  1916  is  equal  to  about  42%  divi- 
dend, against  just  under  10%  earned  last  year, 
nothing  in  1913,  and  15i%  in  1907.  If  the  dividends 
for  the  last  two  quarters  of  19l6  are  the  same  as  for 
the  past  three  months,  8%  in  all  will  have  been  paid 
on  Steel  Common  stock  in  respect  of  this  year.  This 
will  call  for  just  over  $40,000,000,  thus  leaving  a 
very  substantial  surplus,  which  the  Corporation  can 
apply  to  capital  purposes  and  in  other  ways  to  the  _ 
strengthening  of  its  position  so  that  when  the  exist- 
ing prosperity  passes  away  the  maintenance  of  divi- 
dends upon  the  Common  stock  will  be  more  assured 
than  in  the  past. 

The  price  of  the  Preferred  stock  is  123i,  at  wliich 
the  yield  afforded  is  just  over  6%.  The  Common 
stock  has  fa'led  to  respond  to  the  extra  dividend  pay- 
ment, and  is  quoted  at  90i.  While  the  present  rate 
of  distribution  is  9%.  the  extra  dividend  should  be 
ignored  in  arriving  at  the  return,  so  that  at  its  present 
price  the  yield  from  the  5%,  dividend  is  £5  13s.  4J. 
per  cent. 


CORDOBA  CENTRAL  RAILWAY. 

SCHEME   OF  ARRANGEMENT. 

The  inability  of  the  Cordoba  Central  Railway  Company 
to  pay  the  half-yearly  interest,  now  overdue,  on  the 
4i%  Second  Debenture  stock  and  on  the  Three-Year 
Notes  has  necessitated  a  scheme  being  prepared  to 
deal  with  the  situation,  and  so  save  the  Company  from 
financial  embarrassment.  In  the  twelve  months  to 
June  30,  1915,  it  will  be  recollected  the  net  income  of 
the  Company  was  insufficient  by  £62,000  to  meet 
interest  charges  in  full,  and  in  view"  of  the  further  drop 
in  receipts  in  the  past  twelve  months  it  has  long  since 
been  obvious  that  the  situation  had  become  critical. 
E\(>iy  effort  has  been  made  to  reduce  expenditure,  with 
the  result  that  with  a  decrease  of  nearly  £142,000. in 
gross  receipts  in  the  year  just  concluded  the"  decline' 
in  net  earnings  is  under  £40,000.  This  in  itself  is 
satisfactory;  nevertheless,  with  a  total  net  income  of 
£450,000  only  there  is  a  shortage  in  meeting  interest 
charges  of  about  £120,000.  The  income  statement  of 
the  Company  fo)-  the  last  four  years  is  set  out  beneath  : 
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Gross  receipts    ... 

Working  expenses 

Ratio 


Cordoba  Central  RailTtay. 

Tear— 1915-16*    1914-15      191S-14 

...1,-550,000  1,691.71-1,  1,969,020 
...1,100,000  1,20:,462  1,347,998 
...     (70.96)       (71.03)         (68.-16) 


Six  Mo3.  to 
June  30, 

1913  1912-lS 

£  £ 

931,425  1,910,05} 

640.836  1,363,700 

(68.80)  (71.40) 


Net  earnings      450,000  489,252  621,022 

Miscellaneous     ,     —  1,268              S2S 

From  Argentine  Rail,  (jo., " 

as  traiEc  equivalent  ...        —  —                — 

Total  net  income       ...    450,000  490,520  621,850        351,677 


290,589 

646,553 

7,103 

- 

53,985 

- 

4%  First  Deb.  stock     ...  320,000 

6%  Second  Deb.  stock...        4,000 

4!%  Second  Deb.  stock  225,000 

6%  Three-Tear  Xotes...  21,000  7,937 

Miscellaneous  charges  ...        —  — 

Total  charges  ...    570,000        55-!,937 

Net  profit  ...       Loss  120.000  LoS363,4 17 

6%  First  Pref.  stock    ...        —  — 

Balance  for  --^econd  Pref.    —  — 

5%  Second  Pref-  stock...        —  — 

Balance  for  Ordinary  —  — 

Ordinarr  dividend        ...  —  — 

Rate  per  cent.  ...         ...  — 

Brought  forward 


Carried  forward 


320,000        318,210        154,599 


225,000        172,376 


1,6  74 


9,498 

20,383 

- 

500,084 
121.766 
71,999 

242,124 
109.553 
3-5,999 

— 

49,767 
48,092 

73,554 
24,046 

49,503 
49,508 
(2}_%) 

n 

1.674 

- 

—      Def.60,743  1.674  —  — 

•  Estimated. 

It  will  be  seen  that  the  interest  on  the  4%  First  and 
6%  Second  Debenture  stocks  is  well  covered,  but  that 
the  balance  of  £126,000  remaining  is  no  more  than 
sufficient  to  pay  interest  on  the  4i%  Second  Debenture 
stock  and  Three- Year  Notes  for  the  first  six  months. 
In  view  of  this  position  the  directors  have  consulted 
the  principal  holders  of  the  issues  in  default,  and  an 
informal  meeting  was  held  on  May  26,  at  which  over 
£880.000  was  represented.  The  meeting  appointed  a 
committee  to  confer  with  the  board,  and  as  a  result  of 
numerous  conferences  a  scheme  of  an-angement  has 
been  agreed  upon,  the  main  provisions  of  which  are 
outlined  below:  — 

1.  Interest  due  July  1.  1916,  on  the  4|%  Second 
Debenture  stock  (hereinafter  called  "  the  stock  "),  and 
on  June  15,  1916,  on  the  Three- Year  Notes  (herein- 
after called  "  the  Notes  ").  to  be  satisfied  in  Deferred 
warrants. 

2.  The  due  date  of  the  Notes  to  be  postponed  from 
December  15,  1917,  to  December  15,  1920. 

3.  Futm-e  interest  on  the  stock  and  notes  up  to  and 
including  that  due  on  July  1,  1919,  is  to  be  paid  j'early 
on  November  1,  1917,  1918,  and  1919,  in  cash,  so  far 
as  available  out  of  the  net  revenue  of  the  preceding 
financial  year,  after  payment  thereout  of  the  interest 
on  the  two  prior  Debenture  stocks  and  the  Defen-ed 
Warrants,  and  of  the  renewals  fund  below  mentioned, 
and  as  to  the  balance  in  Deferred  ^A'ar^ants. 

4.  The  Deferred  Warrants  to  carry  interest  at  5% 
per  annum  payable  yearly  in  cash  next  after  the  interest 
on  the  6%  Second  Debenture  stock.  The  principal  of 
the  Warrants  to  be  redeemed  by  purchase  or  drawings 
out  of  any  net  revenue  of  the  financial  years  ending 
June  .30,  "l917.  1918.  and  1919,  remaining  after  pay- 
ment of  the  current  interest  for  those  years  on  the 
stock  and  the  notes  as  above.  Any  Warrants  not  so 
redeemed  by  November  3,  1919,  to  be  converted  into 
the  stock,  and  in  the  meantime  to  constitute  a  floating 
charge  on  the  undertaking  and  property,  present  and 
future,  of  the  Company  ranking  -pari  passu  with  the 
stock.  If  the  Company  is  wound  up  or  a  Receiver 
appointed  before  that  date  the  Warrants  are  to  rank 
pari  passu  with  the  stock. 

5.  The  rate  of  interest  on  the  stock  from  and  in- 
cluding that  payable  on  July  1.  1916,  up  to  and  includ- 
ing that  payable  on  Novemljer  1,  1919,  to  be  increased 
from  4i%  to  5%  per  annum. 

6.  A  renewals  fund  to  be  established  equal  to  3% 
(cumulative)  of  the  gross  earnings  of  each  year,  which, 
for  the  years  ending  June  30,  1917,  1918,  and  1919, 
will  be  set  aside  before  payment  of  any  interest  on  the 
stock  or  the  notes,  and  thereafter  before  the  payments 
to  the  sinking  funds  mentioned  in  the  next  paragraph 
and  before  payment  of  any  interest  on  any  of  the  Com- 
pany's  income  stocks. 

7.  All  net  revenue  of  the  Company  after  June  30. 


1919,  remaining  after  payment  of  the  interest  on  the 
several  classes  of  Debenture  stcwks  and  of  the  renewals 
fund,  to  be  carried  to  the  credit  of  a  sinking  fund  for 
the  redemption  of  the  stock  by  purchase  in  the  market 
or  by  drawings,  until  the  amount  of  such  sinking  fund 
equals  the  amount  of  the  Deferred  Warrants  converted 
into  the  stock  on  November  3,  1919. 

Should  the  6%  Second  Debenture  stock  not  be  re- 
paid by  its  due  date  (1923)  a  further  (accumulative) 
sinking  fund  for  the  redemption  of  the  stock  to  be 
established  at  that  date,  or  at  the  date  at  which  the  first 
above-mentioned  sinking  fund  has  been  paid  in  full, 
(whichever  is  later),  at  the  rate  of  i%  per  annum  on 
all  the  stock  issued,  otherwise  than  for  the  purposes 
of  the  scheme,  and  payable  out  of  net  revenue  of  each 
year  before  any  payment  of  interest  on  the  income 
stocks. 

8.  The  holders  of  the  stock  to  have  the  right  to 
nominate  two  additional  directors  and  to  fill  any 
vacancies  in  their  office  in  the  manner  provided  by  the 
scheme. 

Stated  briefly,  holders  of  the  4i%  Second  De- 
benture stock  and  Thi-ee-Year  notes  are  asked  to 
lend  the  Company  their  interest,  or  whatever  portion 
cannot  be  provided  out  of  revenue,  at  a  remunerative 
rate  of  interest  until  the  year  1919.  The  Defen-ed 
warrants,  or  what  may  be  termed  I.O.U.s  to  be 
given  as  security  for  the  loan's,  will  bear  5%  interest 
payable  yearly  in  cash,  and  will  rank  immediately 
after  the  6%  Debenture  stock.  Tlie  principal  will  be 
redeemable  out  of  anj-  surplus  revenue  during  the 
next  three  years,  and  the  balance  not  so  redeemed 
in  this  period  will  be  converted  into  stock,  ilore- 
over,  interest  on  the  4i%  Debenture  stock  is  to  be 
raised  temporarily  to  5%,  and  the  hfe  of  the  Three- 
Year  notes  extended  from  1917  to  1920. 

Such,  in  brief,  are  the  proposals  put  forward, 
and,  in  the  circumstances,  they  appear  to  be  satis- 
factory and  equitable  to  all  concerned.  Given  three 
years'  breathing  space,  the  Company  will  doubtless 
be  able  to  regain  its  former  position,  and  probably 
before  the  years  of  grace  expire  the  recovery  in 
earniiigs  and  profits  will  be  more  than  sufficient  to 
enable  the  increased  interest  charges  to  be  fully  pro- 
vided in  cash.  The  difficulties  of  the  Company  have 
arisen  partly  as  a  result  of  the  War,  but  mainly  in 
consequence  of  the  failure  of  the  sugar  and 
other  crops  in  the  districts  served  by  the  line. 
The  last  sugar  crop  was  calculated  at  no  more 
than  150.000  tons;  and,  inasmuch  as  some- 
thing like  200,000  tons  are  required  for  home 
consumption,  a  considerable  quantity  of  sugar  has  had 
to  be  imported  to  the  Argentine  instead  of  a  large 
quantity  exported.  The  Province  of  Tucuman  con- 
tributes" about  three-fourths  of  the  sugar  production  of 
the  Republic,  and  it  is  therefore  not  surprising  that 
the  traffic  and  earnings  of  the  Cordoba  Central  have 
seriously  declined.  Maize  also  is  an  important  source 
of  revenue,  and  the  small  crop  recently  harvested, 
added  to  the  difficulties  of  ocean  transport,  have 
naturally  told  heavily  against  the  Company.  These 
adverse"  conditions  "are,  however,  quite  temporaiy 
and  hkely  to  occur  at  any  time ;  but  coming  as  they 
have  at  a  particularly  inopportune  moment,  when 
the  trade  of  the  whole  world  is  disorganised  by  the 
European  War,  the  eflect  on  the  Company's  pros- 
perity has  naturally  been  accentuated-  Moreover, 
it  has  to  be  borne  in  mind  that  the  undertaking  is  still 
in  its  infancy  as  a  trunk-line  system  in  direct  com- 
munication with  the  City  of  Buenos  Ayres,  and, 
given  fair  average  crops  and  more  normal  conditions 
generally,  marked  progi'ess  should  be  made.  We 
may  recall  that  for  many  years  prior  to  the  recent 
amalgamation  the  Company  worked  under  great  diffi- 
culties- It  suffered  from  keen  competition,  and  was 
at  a  rhsadvantage  with  its  competitors  owing  to  the 
obsolete  condition  of  a  large  portion  of  the  equipment 
and  the  costly  nature  of  the  working  operations.  All 
this  has  been  changed  in  the  last  few  years.      The 
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line  has  been  extended  to  Buenos  Aj'ies,  and  a  large 
amount  of  money  has  been  spent  in  reorganising  and 
improving  the  system.  Since  1909  the  total  amount 
of  cash  applied  to  betterments  and  additions  has  been 
upwards  of  £3,500,000;  and  whilst  the  growth  in 
earnings  and  profits  prior  to  the  outbreak  of  war  was 
certainly  substantial,  the  full  benefit  of  these  large 
expenditures  has  yet  to  be  realised.  To  show  the 
development  of  the  system  in  recent  years  notwith- 
standing the  many  disadvantages  under  which  the 
Company  laboured  we  append  herewith  a  comparison 
of  the  main  results  of  working  since  1902-03:  — 


Cordoba 

Central  BaiVmay. 

Tear  to 

Miles 

Gross 

Net 

Juno  30 

Open 

Earnings 

Expenses 

Ratio 

Earnings 

£ 

£ 

% 

£ 

191r,*      ... 

l.lsf. 

l.srio.onii 

1,100,000 

70.9i; 

460,000 

1916 

...        1,186 

1,692,000 

1,202,000 

71.08 

489.000 

19U 

1,184 

1,969,000 

1,348,000 

68.46 

621,000 

1913 

...        1,176 

1,910,000 

1,364,000 

71.40 

646,000 

1913 

1,172 

1,644,000 

1,199,000 

72.96 

446,000 

1911 

...        1,170 

1,530,000 

1,000,000 

65.36 

630,000 

1910 

...        1,149 

1,320,000 

912,000 

69.05 

408,000 

1909 

962 

1,030,000 

685,000 

6633 

425,000 

1908 

952 

1,014,000 

625,000 

61.33 

389,000 

1907 

952 

939,000 

679,000 

61.66 

360,000 

1906 

952 

930,000 

666,000 

60-86 

364,000 

1905 

952 

834,000 

498,000 

69-71 

336,000 

1904 

952 

778,000 

449,000 

67.71 

329,000 

1903 

952 

635,000 

Estimated. 

404,000 

63-62 

231,000 

Two  outstanding  features  emerge  from  a  con- 
sideration of  the  Company's  position  at  the  present 
time.  The  first  is  that  as  the  crops  of  the  past  two 
years  have  been  exceptionally  unfavourable  and  the 
loss  of  earnings  consequently  abnormally  great,  so  also 
is  the  recovery  likely  to  be  pronounced  when  good 
crops  are  secured  and  the  normal  conditions  again 
prevail.  And,  secondly,  we  have  the  prospect  that 
with  ability  to  work  more  economically  than  hitherto 
in  consequence  of  the  physical  improvements  to  the 
property  that  have  been  effected  in  recent  years  and 
the  more  skilful  methods  of  working  now  adopted, 
the  Company  is  likely  to  retain  in  its  net  revenue 
account  a  much  larger  proportion  of  any  future 
growth  in  earnings  than  was  possible  two  or  three 
yeai's  ago.  Tn  1913-14,  just  prior  to  the  War,  the 
total  income  of  the  line  amounted  to  £621,000,  and 
not  only  were  intei'est  charges  fully  covered,  but 
dividends  of  6%  were  distributed  on  both  the  First 
and  Second  Preference  stocks.  If  the  crops  in  the 
next  few  years  are  anything  like  up  to  the  average 
there  is  little  doubt  that  the  earnings  of  the  line  will 
at  least  recover  to  the  level  of  the  pre-war  period ; 
and  if,  as  we  anticipate,  greater  economy  of  operation 
is  exercised  as  the  traffic  expands,  the  growth  in 
net  earnings  and  profits  will  be  on  a  scale  sufficiently 
great  to  enable  the  increased  interest  charges  and 
other  liabilities  incuiTed  in  the  proposed  funding 
scheme  to  be  provided,  thus  paving  the  way  for  a 
i-esumption  of  dividends  on  the  junior  stocks. 

The  price  of  tlie  -1%  First  Debenture  stock  is 
now  quoted  6.5i  only,  and  allowing  for  accrued  in- 
terest a  yield  of  £6  4.s.  per  cent,  is  forthcoming.  The 
6%  Second  Debentui-e  stock  was  issued  earlier  in 
the  year  at  96,  and  the  yield  at  the  figure  is  as  much 
as  £6  .5.f.  per  cent.  Recent  dealings  in  the  4i%  De- 
lienture  stock  were  at  about  4.^)| ;  and,  as  the  interest 
is  to  be  raised  to  •'5%,  the  return  to  the  investor  at  the 
pricie  is  approximately  £11^  per  cent. 

The  capital  of  the  Company  and  the  approximate 
prices  of  the  various  securities  at  the  present  time  are 
set  out  beneath  :  — 

Cordnha  Central  Rallieay  Cnmpavy. 


Amount  Interest    Price 
% 


Secority 

4%  First  Debenture  stock 
C%  SpcoM,!  Dr.-h(.|il II ri>  stock 
41%  Second  Debenture  stock 

6%  Three-year  Notes 

6%  Onm.  First  Pref,  Income  stock 
6%  Second  Pref.  Income  stock 

Do.     1916  Scrip  (a) 

Ordinary  Income  stock 

Do.    1917  Scrip  (J) 

Total  capital      20,54H,09il 

(a)  Docsnotrankforintereatunlil  July  1. 1916.    (»)  Docs  not  rank  (or 
Interest  until  July  1, 1917.    (c)  i-sue  pril-c. 


8,000,000 

4 

65i 

n;8,98i 

0 

!l6c 

6.000,000 

."> 

461 

243,600 

6 

— 

1,440,000 

— 

33i 

961,896 

— 

204 

700,000 

— 

m 

3,981,196 

— 

14 

107,424 

— 

— 

NORTH  BRITISH 
&  MERCANTILE 


INSURANCE  COMPANY. 


ESTABLISHED    1809. 


Chief  Offices 


"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

TJie  Timei. 

Funds  exceed  £23,400,000. 

LONDON  :  61  Threadneedle  Street,  E.Q, 


EDINBURGH  :  64  Princes  Street. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,  &   ECONOMY 
The  Outstanding 
British 
Life  Office 

Writt  for  Prospectus  fo  the  Secretary^ 

NORWICH  UNION  LIFE  OFFICE.  NORWICH, 

or  to  any  Branch  Office  0/  the  Society, 


Jttsitrantc  ^utes. 

UNIVERSITY  LIFE  ASSURANCE   SOCIETY. 

The  report  <jf  Ibis  hie  office  lor  the  twelve  niontlis 
ended  April  .30,  1916,  deals  with  the  first  financial 
year  of  a  new  quinquennial  period.  The  quinquen- 
nial valuation  as  at  April  30,  1915,  was  satisfactory, 
bonuses  having  been  maintained  at  30s.  per  cent,  per 
annum,  subject  to  payment  of  six  annual  premiums. 
But  the  new  business  has  suffered,  as  the  Society 
restricts  it  to  members  of  the  universities  and  other 
approved  educational  institutions,  many  of  whom  haA-e 
joine-d  the  fighting  Services.  The  new  policies 
amiounted  to  only  £40,116.  The  premium  income, 
amounting  fo  £"69,.')41,  showed  little  variation;  the 
expense  ratio  being  reduced  from  11.3  to  10.8  %. 
Claims  by  death  amounting  to  £61,815,  included 
£13,886  directly  attributahle  to  the  War,  yet  their 
total  was  less  by  £7,440  than  jjvovided  for  'by  the 
mortality  tables.  Endowment  assurances  for  £10,529 
matured  by  survivance. 

At  the  quinquennial  valuation  on  April  30,  1915, 
the  Stock  Exchange  securities  were  valued  at  the 
middle  mai'ket  prices  of  twelve  months  previously, 
those  subsequently  acquired  having  been  taken  at 
■cost,  £30,178  was  then  applied  to  depreciation,  and 
£25,000  transferred  to  investment  resen'e  against 
furtlier  depreciation.  In  the  account  dated  April  30. 
1916,  the  sum  of  £55,002  is  written  off  for  dejirecia- 
tion,  and  the  investment  reserve  fund  disappears. 
Stock  Exchange  securities  having  been  taken  in  the 
balance  sheet  "  at  market,  or  under  minimum  prices 
at  April  30,  1916."  The  average  rate  of  interest 
earned  on  the  funds,  which  amounted  to  £918,029  on 
that  dale  (assurance  fund,  £888,108),  is  reported  as 
£3   17i-.    3(/.   ppi"  cent,    after  deduction   of   tax. 
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CLERGY  MUTUAL  ASSURANCE  SOCIETY. 

AxxuAL  Eepokt  and  Quixqcenxial  Valuatiox. 

During  its  existence,  which  dates  from  1829,  this 
Society  has  proved  itself  one  of  the  most  remunera- 
tive to  pohcy-holders  amongst  the  life  offices  of  this 
countiy.  Its  constitution  is  mutual,  it  employs  no 
agents,  and  pays  no  commission,  and  its  mortality 
experience,  influenced  by  its  class  of  membership, 
has  always  been  exceptionally  favourable.  Good 
profits  have  therefore  accrued  from  economy  and 
longevity.  The  general  membership  was  formerly 
restricted  to  clergymen  and  their  I'elatives,  but  in 
1914  was  extended  to  "  persons  who  are  or  have 
been  members  of.  or  on  the  staff  of,  any  university, 
])ublic  school,  college,  or  kindred  institution  in  the 
United  King-dom  which  tlie  directors  may  from  time 
to  time  approve  for  the  purpose." 

The  accounts  of  the  Society  are  made  up  in  each 
year  to  May  .31,  and  in  1916  a  quinquennial  valua- 
tion fell  to  be  made.  The  noi-mal  operations  in  the 
last  financial  j'ear.  considering  the  circumstances 
arising  from  the  War,  were  satisfactory.  New 
policies  were  issued  for  £209,157,  as  compared  with 
t253,303  in  1914-1915.  The  total  net  premium 
income  amounted  to  £272,020,  of  which  only  about 
G.2  %  was  absorbed  in  expenses  of  management. 
Although  the  claims  by  death,  amounting  to  £286,745, 
included  payments  of  £27,530  directly  aftributable 
to  the  War,  they  were  less  by  about  £62,000  than 
the  amount  anticipated  according  to  the  O'**^-^  Table 
of  Mortality,  on  which  the  Society's  reserves  are 
liased.  Policies  for  £13,848  matured  by  survivance. 
The  interest  yield,  subject  to  deduction  of  income 
tax  and  before  revaluation  of  investments,  was 
£4  2s.  Brf.  percent. 

A  very  serious  factor  as  regards  the  quinquen- 
nial valuation  on  May  31,  1916,  is  the  heavy  fall  in 
the  values  of  securities.  The  last  previous  quinquen- 
nial valuation,  in  1911,  was  made  b}-  the  0^*^'  Table 
combined  with  net  premiums  and  interest  at  2i  %. 
The  total  bonus  distribution  over  the  quinquennium, 
1906-1911,  amounted  to  £553,995,  representing  over 
40  %  of  the  premiums  received.  The  resulting 
declared  bonuses  ranged  in  reversionar}'  fomi  from 
about  30s.  per  cent,  to  above  £4  per  cent,  per 
annum  over  the  relative  quinquennium  according  to 
age  at  entry  and  -duration  of  policies.  This  repre- 
sented a  splendid  distribution,  and  the  actuary  states, 
in  regard  to  the  valuation  made  in  1916,  that  "  had 
it  not  been  for  the  depreciation  in  the  value  of  securi- 
ties and  other  causes  attributable  to  the  War,  the 
directors  \A-ould  have  been  able  to  allot  bonuses  at  the 
exceptionally  high  rate  declared  in  1911,  after  a  valua- 
tion of  the  liability  on  the  basis  adopted  in  that  year." 

The  bold  course  has  been  adopted  of  taking  market 
prices  on  May  31,  1916,  as  the  basis  of  the  valuation 
of  all  active  Stock  Exchange  securities,  whether  per- 
manent or  redeemable.  This  has  involved  writing 
down  to  the  extent  of  £461.478.  The  Stock  Exchange 
securities  appearing  in  tlie  balance  sheet  stand,  after 
giving  effect  to  this  depreciation,  at  £2,007,177.  Con- 
sequently, their  book  price  'before  they  were  written 
down  was  £2,468,655,  and  of  this  the  depreciation 
represents  over  19%. 

Securities  were,  moreover,  sold  during  the  year  at 
a  loss  of  £18,129,  and  after  a  careful  investigation 
into  the  values  of  the  Society's  freehold  properties 
and  reversions  it  was  decided  to  write  these  dq^'n  bv 
£39,724.  The  total  depreciation  shown  and  provided 
for  is  thus  £519.331.  which  it  will  be  seen  is  within 
£35,1)00  of  the  whole  bonus  distribution  for  the  quin- 
quennium which  ended  in  1911.  Furthermore,  claims 
f:n  policies  of  members  killed  in  action  during  the  War 
:imounte_d  to  £54,348.  One  effect  of  this  writing^down 
nf  secimfies  is  automatically  to  increase  the  interest 
yield  from  £4  25.  8d.  per  cent,  (as  above  stated)  to 
t4  12.S-.  7c?.  per  cent.,  subject  to  deduction  of  income 
tax.       In   these  circumstances    no    objection   can    be 


taken  to  the  alteration  which  has  been  niade  in  the 
interest  basis  assumed  for  the  1916  valuation  fi-om 
2i  to  3%.  The  effect  of  this  alteration  is  stateil  by 
the  Actuary  to  be  to  release  £165,000  from  the  reserves 
requu-ed  to  provide  for  liabilities. 

The  surplus  shown  by  the  1916  valuation  on  fliese 
lines  in  a  life  assurance  fund  of  £4,336,115  amounts 
to  £90,502,  npait  from  a  sum  of  £42,211  which  had 
been  paid  as  interim  bonus  during  the  past  quin- 
quennium. Following  the  advice  of  the  Actuary  the 
directors  have  decided  to  make  no  general  distribution 
of  bonus  at  the  present  time,  but  interim  bonuses  will 
be  paid  in  the  case  of  participating  policies  which 
may  become  claims  before  June  1,  1'521,  at  the  mini- 
mum rate  of  20s.  per  cent,  per  annum  in  respect  of 
each  premium  paid  since  May  31,  1911,  rising  by  Is. 
per  cent,  per  annum  for  each  year  of  age  at  death  or 
survivance  over  age  65. 

The  directors  point  out  that  the  financial  condi- 
tion of  the  Society  is  greatly  strengthened  by  the 
writing  down  of  the  value  of  the  investments,  and 
that  the  members  may  therefore  contemplate  with 
confidence  the  prospects  of  future  bonus  under  a 
return  to  normal  financial  conditions.  The  profit- 
earning  capacity  of  the  Society  remains  unusually 
great,  looking  to  the  exceptionally  favourable  condi- 
tions imder  which  it  operates  as  already  referred  to. 
There  is  no  reason  why  its  bonus  history  in  the  future 
should  not  be  as  favo>u-able  as  in  the  past.  That  the 
valuation  result  in  1916  is  altogether  exceptional  will, 
no  doubt,  be  fully  I'ealised  by  the  members,  and  the 
temporary  impairment  of  bonus  regarded  by  them  as 
one  of  the  many  burdens  which  have  been  laid  upon 
them  as  arising  from  the  present  unprecedented 
emergency.  It  is  necessary  that  they  should  view  the 
result  in  tliis  light,  for  the  Society  depends  for  its 
new  business  to  a  large  extent  upon  their  recom- 
mendations and  influence,  and  they  sliould  have  no 
liesitation  in  pressing  its  claims  to  the  confidence  of 
their  friends  as  persistently  as  ever,  for  to  new  mem- 
bers the  Society's  attractions  are  increased  rather  than 
diminished  by  the  conservation  of  its  resources  thro\igh 
the  actuarial  and  financial  policy  adopted  on  tliis 
occasion. 

There  is  only  one  comment  that  we  would  like 
respectfully  to  make  for  the  consideration  of  the  direc- 
tors, and  that  is  that  seeing  the  importance  of  the 
investment  side  of  the  business,  it  might  be  in  the 
general  interests  of  the  Society  as  occasion  offers  that 
the  lay  element  on  the  board,  which  is  at  present  in 
the  minority,  might  be  somewhat  strengthened.  In 
making  this  suggestion  we  have  not  the  slightest 
intention  of  criticising  the  investments,  which  are  of 
the  highest  class ;  but  we  cannot  but  feel  that  any 
increase  in  varied  and  wide  financial  experience  which 
is  at  the  disposal  of  a  life  office  at  the  present  junc- 
ture cannot  fail  to  be  to  its  advantage. 


BRITISH  STEAMSHIP  INVESTMENT 
TRUST. 

Caeryixg  on  an  investment  business,  particularly  in 
shares  of  shipping  companies  and  steamships,  the  Tnist 
has  naturally  secured  a  very  large  profit  for  the  twelve 
months  to  J\me  30  last.  Twelve  months  ago  the 
directors  pointed  out  that  the  War  had  caused  a  serious 
rise  in  the  working  expenses  of  shipping,  notably  in 
wages,  repair  bills,  and  the  heavy  charges  for  war  risk 
insurance,-  but  that  on  the  other  hand  freights  were 
on  a  higher  level,  "  and  profits  in  manj'  cases  should  be 
substantial,"  although  where  steamers  have  been 
requisitioned  by  the  Admiralty  for  Government  work 
the  return  can  only  lie  moderate.  In  their  report  for 
the  current  year  the  directors  state  that  the  revenue  of 
tlie  year  has  been  very  satisfactory,  especially  as  the 
dividend  received  from  shipping  investments  have  been 
already  subject  to  excess  profits  duty,  and  the  Trust's 
pi-oportion  of  profits  set  aside  by  managing  owners  for 
payment  of  this  duty  exceeds  £150,000.     Not  only  has 
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the  increase  in  revenue  been  of  a  very  satisfactory 
character,  but  tlie  Deferred  shareholders  receive 
benefit  from  another  source.  The  submarine  war  on 
merchant  shipping  has  caused  the  destruction  of  a 
number  of  steamships  in  which  the  Trust  held  shares, 
and  many  managing  owners  have  taken  advantage  of 
the  high  prices  ruling  for  second-hand  tonnage  to  sell 
their  steamers.  As  a  result  of  this  the  balance  of  profit 
on  investments  realised  amounts  to  no  less  th^n 
£185.356.  Out  of  this  amount  the  directors  have 
applied  a  sum  of  Jc68,488  for  the  purpose  of  writing 
down  investments.  Further,  they  have  decided  to 
return  to  revenue  account  a  sum  of  £61,662,  being  the 
amount  taken  therefrom  during  the  past  four  years 
for  the  purpose  of  writing  down  securities.  There  then 
remains  a  balance  of  £55,205,  which  it  is  decided  to 
add  to  the  reserve  fund.  By  means  of  the  transfer  of 
£61,662  to  revenue  account  it  is  proposed  to  pay  a 
Special  bonus  of  25%  on  the  Deferred  stock.  As  the 
dividend  on  the  Deferred  stock  from  profits  is  20%,  it 
will  be  realised  that  the  Deferred  ^  stockholders  will 
receive  for  the  vear  a  total  distribution  of  no  less  than 
45%. 

The  total  income  from  investments  for  the 
twelve  months  has  amounted  to  £199,957,  as 
compared  with  £96,892  for  the  previous  year. 
Other  income  has  brought  in  £32,391,  making 
a  total  for  the  year  of  £232,348,  which  com- 
pares with  £126,039  for  the  jirevious  year,  and 
£116,772  for  the  twelve  months  to  June  30,  1914. 
Thus  it  will  be  seen  that  in  two  years'  time  the  total 
income  has  practically  doubled.  After  allowing  for 
prior  charges  there  is  a  net  profit  for  the  year  of 
£215,196,  Debenture  interest  has  called  for  £7,368, 
and  the  dividend  on  the  Preferred  stock  for  £14,738, 
wliile  the  total  distribution  of  45%  on  the  Deferred 
stock  has  required  a  sum  of  £111,000.  There  then 
remains  a  balance  of  £82,090,  which,  with  the  £61,662 
transferred  as  mentioned  above,  and  .£30,253  brought 
in  from  the  previous  year,  makes  up  a  total  of  £174,005 
carried  forward  to  the  current  year.  As  a  contrast  it 
may  be  pointed  out  that  for  the  twelve  months  to 
June  30,  1912,  the  total  income  was  only  £72,852. 
The  sum  now  caiTied  forward  is  equivalent  to  58% 
on  the  total  Deferred  stock.  Herewith  we  set  oul  the 
profits  for  each  of  the  past  five  years  and  the  manner 
in  which  they  have  been- distributed-:  — 

Year  ended  June  30—1916         1915         1914        1913        1912 


Expenses 

Depreciation 

Interest      

Directors*  fees,  &c. 


Debenture  interest 
Preferred  dividend 
Deferred  dividend 


Brought  forward  ... 


232,348  126,039  116,772  124,115  72,852 

2,474  1,856  1,799  2,285  1,362 

—  21,667  6,602  23,492  10,000 

10,313  12,299  13,704  11,231  12,873 

4,365  3,420  3,210  3,036  2,732 


16,912  16,989  14,12.5 
39,463  38,690  18,833 
(14%)      (14%)       (8%) 


143,7.52        8,3l6      12,362      21,016        4,462 
30,263t    27,861t,  19,999t      3,330t   l,603t 


Carried  forward     174,005      36,177      32,361      24,346        5,955 

•  Taken  from  resen-e. 

t  After  deducting  managing  directors'  remuneration,  &c. 

The  total  authorised  capital  consists  of  70,000 
shares  of  £10  each.  Of  this  there  have  been  issued 
60,t>00  shares  fully  paid,  and  converted  into  moieties 
of  6%  Cumulative  Preferred  stock  and  Deferred  stock, 
making  a  total  issued  shai-e  capital  of  £600,000.  There 
is  also  in  issue  4i%,  Debenture  stock  to  a  total  of 
£200,000.  There  has  been  accumulated  a  deprecia- 
tion fund  of  £65,000,  and  a  resen-e  fund,  which,  after 
making  the  adjustment  already  referred  to,  stands  at 
a  total  of  £155,317.  The  total  assets  are  valued  at 
£1,673,232,  of  which  investments  in  shipping  com- 
)>anies,  &c.,  arc  valued  at  £789,274.  In  adchtion  to 
the  investments  in  shipping  companies,  &c.,  there  are 
loans  secured  by  a  first  mortgage  and  bills  receivable 
amounting  to  £640,400.     There  are  also  depreciation 


and  reserve  fund  investments  in  gilt-edged  securities 
standing  at  £213,777 — the  market  value.  Herewith 
we  summarise  the  liabilities  and  assets  as  at  June  30 
last:  — 


LIABILITIE.S 

£ 

600,000 
200,000 
140,000 

22,749 
223,086 

66,000 
155,317 
267,080 

ASSETS 

Issued  share  capita 
4§%  Debenture  .stock    ... 
Bills  discoimted 
Sundry  creditors 

Deposits 

Depreciation  fund 

Reserve     

Profit  and  loss     

Investments        

Loans        

Depreciation    and    reser 

fund  investments 
Sundry  debtors,  &c. 
Cash           

789.274 
640,400- 
re 

213,777 
6,657 
24,224 

1.673.232 

1,673,232- 

A  warning  note  is  struck  in  the  report  on  a 
matter  to  which  attention  has  previously  been  directed, 
and  which  it  is  certainly  desirable  should  be  thoroughly 
appreciated  not  only  by  shipping  companies  but  by 
all  who  are  interested  in  the  future  welfare  of  the 
British  mercantile  marine.  It  is  pointed  out  that 
"  the  heavy  taxation  placed  upon  British  shipping,  iu 
addition  to  the  enormous  rise  in  working  expenses  in 
every  direction,  is  leading  to  the  very  active  competition 
of  the  United  States  of  America  and  other  neutral 
countries  in  shipping  and  shipbuilding,  and  ifnless 
British  shipowners  are  able  to  keep  large  amounts  in 
reserve  for  payment  of  delayed  repairs  and  replace- 
ment of  lost  tonnage,  they  will  be  heavily  handicapped 
in  the  coming  trade  war  after  the  conclusion  of  peace.  " 
A  similar  note  was  struck  by  Sir  Alfred  Booth  at  the 
meeting  of  the  Anchor  Line  on  July  26,  when  he 
pointed  out  that  from  a  strictly  econornic  point  of  view 
the  excess  profits  tax  was  indefensible  in  the  case  of 
shipping  .at  any  rate.  The  money  taken  by  the 
Exchequer  ought  to  have  been  turned  as  quickly  as- 
possible  into  new  ships  if  we  were  to  maintain  the 
size  and  efficiency  of  our  mercantile  marine.  The 
shortage  of  ships  had  been  one  of  the  most  urgent 
problems,  with  which  the  Government  had  had  to  deal, 
and  he  asked,  therefore,  whether  it  was  wise  "  to  em- 
bark on  a  system  of  taxation  which  was  bound  to  be  an 
adverse  factor  in  the  struggle  to  maintain  our  mercan- 
tile marine  in  its  olJ  proportional  position."  It  is 
certainly  to  be  desired  that  these  warnings  should  lie 
seriously  considered. 

In  view  of  the  continued  prosperity  of  the  shipping 
industry  shareholders  in  the  Trust  have  every  reason  to 
look  fonvard  to  another  successful  year,  and  there  is 
every  reason  to  believe  that  the  distribution  will  again 
be  on  a  subslantial  scale.  The  present  price  of  the 
Deferred  stock  is  340,  and  if  the  Trust  is  able  to 
maintain  its  distribution  at  45%,  the  yield  afforded 
would  be  as  high  as  14f%.  The  Preferred  stock 
stands  at  106J,  giving  a  return  of  well  over  5f  %.  The 
Debenture  stock  may  be  obtained  at  about  89i,  at 
which  price  the  yield  is  about  £5  l.s.  2d.  per  cent. 
This  may  be  seen  from  the  following:  — 

Amount  Description  Par      Price        Div.        Yie.d 

£  ££%£,«.  (I. 

200,000  4J%  Perp.  Deh.  stock             ...  100          89i           41         5     1     2 

300,000     6%  Ouni.  Preferred      lOO        lor.}           6           5  16     3 

300,000  Deferred             ...          ...         ...  lHO        340           45         14  l.j     0 


BRITISH  PORTLAND    CEMENT 
MANUFACTURERS. 

The  directors  of  this  Company  are  certainly  to  be 
congratulated  on  the  fact  that  they  are  able  to  show 
results  for  the  twelve  months  to  April  30,  1916,  very 
little  worse  than  tliose  for  the  previous  year,  and  we 
have  no  doubt  that  the  shareholders  will  agree  with 
the  directors"  ojiinion  that  "the  financial  results  of 
the  year's  trading  should  be  regarded  as  satisfactory." 
In  commenting  on  the  results  twelve  months  ago 
we  warned  shareholders  of  the  possibility  of  a  further 
reduction  in  the  dividend,  and  we  imagine  none  of 
them  will  bo  surprised  that  the  directors  find  it  neces- 
sary to  reduce  the  rate  from  5%  to  4%.  In  the  report 
last  year  it  was  pointed  out  that  during  the  first  throe 
months  of  the  year  there  was  witnessed  a  normal 
demand  for  Portland  cenjent,  and  a  reduction  of  manu- 
facturing   costs    resulting    from    the    improvements 
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effected  at  the  various  works.  With  the  outbreak  of 
war  the  business  was  immediately  affected  adversely 
in  every  department,  and  a  serious  shortage  developed 
in  the  supply  of  labour  and  materials  which  so 
hampered  manufacture  that  tlie  production  was  not 
equal  to  the  demand  notwithstanding  a  considerable 
decrease  in  orders  received  from  all  markets,  while  the 
greatly  enhanced  cost  of  manufacture,  especially  in 
respect  of  fuel,  was  only  partially  met  by  the  realised 
advance  in  selling  prices.  During  the  twelve  months 
to  April  1916  the  demand  for  cement  showed  a  further 
substantial  diminution  owing  to  the  decrease  in  build- 
ing operations  other  than  those  required  for  Govern- 
ment purposes.  Production  has  again  been  limited, 
and  the  cost  of  manufacture  gradually  increased  by 
the  continued  scarcity  and  dearness  of  fuel  and  labour, 
and  the  curtailment  of  shipping  and  railway  facilities 
has  also  proved  an  adverse  factor.  In  these  circum- 
stances it  is  certainly  satisfactory  that  the  total  profit 
has  amounted  to  as  much  as  £2o6,796,  as  compared 
with  ,•6285,114  for  the  twelve  months  to  April-a915'. 
After  pro\1ding  £14,563  for  Debenture  stock  redemp- 
tion account,  writing  off  £40,000  for  general  deprecia- 
tion, and  providing  for  Debenture  interest,  &c. ,  there 
is  a  balance  of  £128,492,  as  compared  with  £146,376. 
The  Preference  dividend  has  called  for  £70,800,  and 
the  4%  on  the  Ordinary  shares  for  £55,305.  There 
then  remains  a  balance  of  £2,387,  which  is  added 
to  the  carry-forward,  bringing  it  up  to  £73,154. 

The  manner  of  distributing  the  profits  for  the  past 
four  years  may  be  seen  from  the  following  state- 
ment:— 


Year  ended  April  30 — 1918 
Profit  on   trading  account,  Income      £ 
from    Investments    and    Transfer 

Pees 256,796 

Less : 

Directors'  Fee3        7,753 

Debenture  Stock  interest 61,605 

Interest  on  purchase  moneys        ...     — 
Reserve  for  bad  and  doubtful  debts     ■ — 

Sack  Reserve,  dc — 

Income  tax 2,000 


Netrroflt 

Less  Sundry  Allocations ; 
Debenture  Stock  Redemption  Ac- 
count         14,.563 

General  Depreciation  Reserve  Ac- 
count          40,000 

Barge  Depreciation  Account         ...    2,000 
Depreciation  of  Office  Furniture  ...       318 
Debenture   Stock    Issue    Expenses 
Account    ...         ...         ...         ...    — 

Preliminary  Expenses  Account    ...    — 


285,114        330,423 


9,952 
39,817 
6,423 
8,720 
2,712 


18.5,373       202,179         263,853 


Preference  dividend 


Ordinary  dividend 


Owried  forward 


73,154        70.767 


The  Company  was  formed  for  the  purpose  of 
acquiring  a  number  of  businesses  engaged  in  the 
manufacture  of  Portland  cement,  lime,  whiting,  &c., 
in  the  United  Kingdom,  and  shares  and  Debenture 
interests  in  other  similar  businesses.  The  total 
number  of  companies  taken  over  was  22,  but  including 
others  in  which  the  Company  holds  a  substantial  in- 
terest the  number  is  33.  The  purchase  money  for  the 
various  businesses  acquired  was  £2,080,904,  and  was 
paid  as  to  £322,516  in  Debe^iture  stock,  £588,710 
in  Preference  shares,  £486,079  in  Ordinaiy  shares, 
and  £683,599  in  cash.  The  capital  in  issue  at  the 
present  time  consists  of  £1,256,422  of  5%  First  Mort- 
gage Debenture  Stock,  £1,180,000  in  6%  Cimiulative 
Preference  shares  of  £10  each,  and  £1,382,622  in  £1 
Ordinary  shares.  A  large  proportion  of  the  Ordinary 
shares  is  held'  by  the  Associated  Portland  Cement 
Manufacturers,  which  is  in  close  alliance  with  the 
Company.  In  addition,  the  Associated  Company  has 
also  taken  an  interest  in  the  Debenture  stock  and  the 
Preference  shares  of  the  British  Company.  The 
manufactunng  capacity  of  the  businesses  comprised  in 
the  British  Company  and  the  11  companies  in  which 
"d  substantial  interest  is  held  is  upwards  of  1,500,000 
tons  of  Portland  cement  per  annum.     As  the  works 


acquired  are  situated  in  various  parts  of  the  United 
Ivingdom  the  Company  possesses  considerable  geo- 
gi-aphical  advantages  in  the  distribution  of  its  product. 
Since  its  fonnation  the  Company  has  accumulated 
reserves  to  a  total  of  £250,561.  The  total  assets  are 
valued  at  £4,391,847,  of  which  the  property  stands 
at  £2,375,860.  There  are  investments  at  cost  and 
loans  to  a  total  of  £1,427,123. 

The  position  built  up  by  the  Company  as  at 
April  30  last  may  be  seen  from  the  following  analysis 
of  the  liabilities  and  assets  at  that  date:  — 


LIABILITIES. 

Share  Capital        

Debenture  Stock 

Sundry  Creditors 


Profit  and  Loss  Account  ...     16.S,859 


ASSETS. 

Lands,  Property,  &c. 
Investments  and  Loans 

Stocks         

Sundry  Debtors  ... 
Debenture  discount 
Cash  


...  2,376,860 
...  1,427,123 
...  236,772 
...  228,210 
68,760 
65,132 


4,391,847 


Since  its  inception  the  Company  has  expended 
considerable  sums  in  improving  existing  plants  and 
erecting  new  works  in  favourable  localities.  Amongst 
others  works  have  been  erected  in  the  Noi-th  of  Ire- 
land, and  a  substantial  interest  secured  in  a  company 
fonned  to  construct  cement  works  in  South  Africa. 
It  will  be  obvious  that  the  Company's  prosperity  is 
largely  dependent  on  the  state  of  trade  and  industry 
generally  at  home  and  abroad,  and  that  in  normal 
times  the  demands  for  concrete  are  on  a  large  scale, 
and  will  continue  to  grow  at  an  ever  increasing  rate. 
Naturally  during  the  continuance  of  the  present 
abnoi'mal  times  and  until  the  War  is  brought  to  an 
end  building  operations  will  be  largely  suspended,  with 
the  result  that  the  demand  for  cement  will  be 
abnormally  low.  The  Company  is  well  placed  to  ta'ke 
advantage  of  normal  conditions,  and  when  peace 
returns  again  there  is  eveiy  reason  to  assume  that  the 
business  of  the  Company  will  benefit  accordingly. 
The  prices  of  the  various  securities  are  much  the  same 
as  they  were  twelve  months  ago.  The  £1  Ordinaiy 
share  may  be  obtained  at  15s.,  giving  a  return  on  a 
4%  basis  of  5f  %.  The  £10  Preference  share  may  be 
obtained  at  8g\  giving  a  yield  of  7J%,  while  the 
yield  on  the  Debentures  is  nearly  as  much  as  that 
on  the  Ordinary  shares,  namely,  5f%.  The  prices 
and  yields  afforded  are  as  follows :  — 


1,230,769     1%  1st  Mt.  Debs. 
1,180,000    6%  Cum.  Pref.  Shares 
1,382,623    Ordinary  Shares 


Approx. 

Par 

Price  Dividend    Yield 

£ 

£          %        £   .    d. 

100 

90             5         5  11     3 

10 

t,f~         6         7  10     0 

1 

15/--        4         5  12     8 

ANCHOR  LINE   (HENDERSON  BROS.), 
LIMITED. 

Compared  with  the  results  shown  by  some  of  the 
shipping  companies,  the  improvement  recorded  by 
the  Anchor  Line,  which  is  controlled  by  the  Cunard 
Steamship  Company,  at  first  sight  seems  distinctly 
moderate,  the  profits  as  shown  rising  from  £307,273 
to  £323, .539.  but  the  past  year's  figures  are  shown 
after  providing  a  special  reserve  for  war  taxation  and 
contingencies.  Consequently,  were  the  profits  pub- 
lished before  setting  aside  the  special  reserve,  it  would 
doubtless  be  found  that  the  improvement  is  sufficiently 
large  as  to  compare  favourably  with  the  results  shown 
by  other  companies.  It  is  pointed  out  that  the  ser- 
vices have  'been  maintained  during  the  year  without 
serious  accident,  and,  considering  the  conditions  which 
have  prevailed,  with  a  reasonable  degree  of  regularity. 
The  Indian  passenger  business  has  show  n  an  improve- 
ment, "  but  it  is  not  anticipated  that  any  large  increase 
in  this  branch  of  the  Company's  business  will  take 
place  until  conditions  are  again  normal."  The 
Indian  cargo  business  lias  been  satisfactory  both 
outwards  and  homewards,  but  latterly  a  decline  has 
taken  place.  Naturally,  the  Atlantic  passenger  trade 
in  both  the  Glasgow  and  Mediterranean  services  has 
sunk  to  very  small  dimensions.  It  is  added  '"^  freigh* 
earnings  both  eastbound  and  westbound  have  been 
satisfactory,"    which  is,    we  imagine,   the  directors' 
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method — typically  British — of  exhibiting  due  reserve 
in  the  presence  of  good  fort\me.  A  large  number  of 
the  Company's  vessels,  the  fleet  consisting  of  15 
vessels,  aggregating  117.558  tons  gross,  are  still  em- 
ployed by  the  Goveiiunent  in  various  capacities. 
After  allowing  for  depreciation  at  a  similar  figure  to 
twelve  months  ago,  payment  of  Debentm-e  int-erest  and 
Preference  dividend,  the  Ordinaiy  dividend  is  in- 
creased from  15%  to  20%,  and  a  sum  of  £100,000 
has  been  carried  to  reserve,  the  surplus  of  £12,194 
being  added  to  the  cany-forward,  bringing  it  up  to 
£107,607.  Herewith  we  set  out  the  profit  record  of 
the  past  six  years:  — 

Year  ended  April  30— 1910        1915        1914        IMS        1912         1011 
££££££ 
323,539*307,273    814,573    328,615    861,974   219,660 
128,699    126,866    179,719+ 188,514t  163,061    110,000 


Debenture  interest 
Preference  dividenii 
Ordinary  dividend 


194.840    181,407    134,864    140,101    108,913    109,660 

17,606      19,121  19,704'    19,704  19,704  19,704 

lii,040      16,334  16.832      16,832      16,832  16,832 

60,000      37,600  37,600      37.500  18,760  18.7.50 

(20%)      (15%)  (16%)      (16%)  (7i%)  (7}%) 

100,000    100,000  60,000      60,000  36,000  35,000 


Carried  forward  ...    107,607      95,414      86,962      76,144      60,079      41,462 

•  After  allowing  for  excess  profits  duty.      f  Includes  £68.866  written  o£E 
goodwill. 

The  issued  share  capital  amounts  to  £575,000, 
while  there  is  Debenture  stock  to  a  total  of  £465,000. 
The  reserve  fund  now  reaches  a  total  of  £500,000. 
The  total  assets  are  valued  at  £2.645,402,  of  which 
the  value  of  the  fleet  and  property,  and  the  interest 
which  has  been  taken  in  T.  and  J.  Brocklebank, 
Limited,  stands  at  £1,791,057.  The  item  of  goodwill 
was  extinguished  two  years  ago.  The  following  is  a 
summaiy  of  the  liabilities  and  assets  as  at  April  30 
last :  — 


LIABILITIES. 


Issued  share  capital 
Debenture  stock ... 
iieserve     ... 
Suiidry  creditors 
Voyages  pending 
Profit  and  loss     ... 


675,000 
465,000 
600.000 
815,504 
1.32,382 
157,600 


Book  value  of  fleet, 
wharves,  A-c 

i^ujidry  debtors   ... 

Investments  o/a  Debenturi 
trustees 

Cash  


2.645,492  2,645,492 

Inasmuch  as  the  Cunard  Company  control  the 
ownership  of  the  Anchor  Line,  it  is  that  Company 
which  is  chiefly  interested  in  the  position  of  the 
Ordinary  capital  and  dividend,  the  direct  interest  of 
the  public  being  confined  to  the  Debenture  stock  and 
Preference  shares.  The  foiTner  is  quoted  at  100,  giving 
a.  return  of  "about  4^%,  while  the  £10  Preference 
share  at  9fl  gives  a  yield  of  just  about  5|%.  Here- 
with we  summarise  the  capital,  prices,  dividends,  and 
yields  afforded :  — 


465,000     4J%  1st  Jfort.  Deb. stock  . 
335.000     5J%  Cum.  Preference 
260,000     Ord.  shares    ... 


m 


RUSTON,  PROCTOR  AND  COMPANY. 

The  past  twelve  months  have  ])rovcd  a  very 
prosperous  time  for  this  Company  of  agricultural, 
mechanical  and  general  engineer's,  whose  head- 
quarters are  at  Lincoln ;  and  this  in  spit«  of  the  fact 
that  the  year  "has  been  one  of  great  difficulty," 
inasmuch  as  the  energies  of  all  concerned  have  been 
diverted  from  the  normal  business  in  special  direc- 
tions, and  the  Company  is  subject  to  outside  control 
iis  regards  the  nature  of  the  work  which  it  undertakes, 
i-ates  of  wages  and  salaries  paid,  and  as  to  the  pro- 
portion of  profits  permitted  to  be  retained.  In  order 
to  (leal  with  the  special  work  carried  on  by  the 
Company  duiing  the  year  it  has  been  necessary  to 
incur  a  considerable  amount  of  ex])enditure  on  capital 
account,  the  balance  of  which  is  shown  in  the  accounts 
at  £35,212.  This  item  will  give  some  small  indica- 
tion of  the  manner  in  which  the  ordinary  business 
has  been  transformed,  luid  in  wliich  provision  has 
had  to  be  rna<le  for  the  jiroper  carrying  out  of  the 
work  now  undertaken.  The  volume  "of  the  turnover 
during  the  twelve  months  to  March   31,    1916,   was 


greatly  in  excess  of  previous  years,  and,  as  the  Chair- 
man has  pointed  out,  this  is  only  natural  "  bearing 
in  mind  the  extensions  we  have  made,  the  increase 
in  the  number  of  employees,  and  the  longer  hours 
which  have  been  worked  generally. "  The  Company 
has  made  a  profit  of  £157,769,  as  compared  witii 
£109,656  for  the  previous  year,  a  very  substantial 
increase.  This,  however,  does  not  show  the  whole 
of  the  increased  prosperity,  inasmuch  as  the  past 
year's  figures  are  shown  after  providing  for  excess 
profits.  The  allowance  for  depreciation  has  been 
increased  from  £17,323  to  £2(1,996;  and,  after  pro- 
viding for  Debenture  interest  and  Preference  dividend, 
the  Ordinary  dividend  has  been  raised  frorft  7%  to 
]0%,  and  the  allocation  to  reserve  from  £25,000  to 
£45,000.  There  is  then  carried  forward  £16,326,  as 
against  £13,353  brought  in.  Herewith  we  show  the 
profits  of  the  past  five  years  and  the  manner  of  their 
distribution :  — 

Tear  ended  Jfarch  31—1916        1915        1914        191S        1913 
Profit  157,769    109,666    116,627   117,130    106,123 


Debenture  interest 
Preference  dividend 
Ordinary  dividend 


Brought  forwart. 
Carried  forward 


135,473  91,033  97,396  97,939  87,024 

10,000  10,000  10,000  10,000  10,000 

17,500  17,500  17,.500  17,500  17,600 

60,000  42,000  45,125  40,000  31,61lj 

(10%)  (7%)  (8%)  (8%)  (8%) 

45,000  25,000  26,000  28,320  25,000 


16,326      13,353      16,820      17,049      14,930 

The  Company  has  an  authorised  and  issued  share 
capital  of  £950,000,  while  there  have  also  lieen  issued 
£2.50,000  of  MortRage  Debentures.  At  March  31  last 
the  resei-ve  was  £205,000,  but  it  has  now  been  brought 
up  to  £2.50,000.  The  total  assets  are  valued  at 
£1,792,685,  of  which  stocks  stand  at  £664,943.  The 
Company  originally  showed  goodwill  to  an  amount  of 
£82,693,  but  this  was  entirely  written  off  out  of 
profits  to  March  31,  1899.  Herewith  we  summarise 
the  liabilities  and  assets  as  at  March  31  last:  — 


LIABILITIES 

Issued  share  capital 
Debentures 
Mortgages  on  laud 
Sundry  creditors 

Reserve     

Profit  and  loss     


950,000 
250,000 
24,000 
266,609 
205,000 
107,076 


ASSETS 

Land,  buildings    ... 
Plant  and  machinery 
Loose  tools 
Special  expenditure 
Stock-in-trade 
Sundry  debtors    ... 

Cash  '       

Investments 
Treasury  bills 


278,169 
163,469 
42,631 
38,212 
664,943 
396,113 
88,520 
16,385 
109,244 


1,792,686  '  l,792,68.'i 

As  regards  the  current  year  the  Company's  order 
book  is  well  filled,  but,  as  the  Chairman  has  pointed 
out,  "  in  view  of  the  uncertainty  as  to  the  duration  of 
the  War,  it  is  useless  for  me  to  indulge  in  any  predic- 
tions as  to  what  position  we  shall  find  ourselves  in  at 
tlie  end  of  the  year."  Naturally  the  directors  are  giving 
serious  consideration  to  the  question  of  post-war  prob- 
lems and  the  best  means  for  meeting  the  changed 
conditions  that  will  arise.  There  should  be 'little  difii- 
culty  in  maintaining  profits  at  a  sufficiently  high  level 
to  permit  of  the  maintenance  of  the  dividend  on  the 
Ordinary  shares  at  10%.  At  the  present  price  of 
23.S.  6(/.'  for  tlH>  £1  share'  the  yield  afforded  on  a  10% 
basis  is  over  8i%.  On  the  Preference  shares  a  yield 
of  6J%  may  be  obtained.  Particulars  of  the  capital, 
prices,  and  yields  afforded  are  appended:  — 

Aniount  Description  1 

£ 

250,000  4  %  Mortgage  Debentures      ...1 

3.50,000  5%  Cum.  Preference     

600,000  Ordinary  shares 


Price 

niv. 

Yield 

£ 

% 

£    .«.   (I. 



4 

— 

6/1  J 

S 

6    4    3 

83/6 

10 

S   10     3 

"Directory  of  Manufacturers."  1916  edition. 
The  North-Eastern  Riiihvay  Company  has  just  pub- 
lislied  the  third  edition  of  this  work,  and  in  view  of 
the  new  trade  conditions  which  are  certain  to  obtain 
after  the  War,  including,  no  doubt,  much  heavier 
demands  upon  British  products,  the  circulation  of  the 
book  should  prove  of  great  utility  alike  to  the  manu- 
facturer and  the  consumer,  the  exporter  and  the 
importer,  at  home  and  abroad. 
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"  Infusory-Grace,  London." 


HXRDEN  BROS.  &  LINDSAY 

Specialists  in  Tea  &  Rubber  Shares,        ^^• 

23  ROOD  LANE,  LONDON,  E.C. 


CORRESPONDENCE   INVITED. 


O' 


cr   (Lojjif.^, 


The  Rubber-share  market  cannot  be  said  to  have  more 
than  marked  time  dm-ing  the  past  week.  Some 
selected  shares  have  been  well  patronised,  but  there 
has  been  no  widespread  demand.  Prices,  however, 
continue  to  display  strength.  The  absence  of  buying 
orders  on  any  considerable  scale  is  offset  bj'  the  con- 
tinued indisposition  of  holders  to  sell.  There  is  no 
reason  why  they  should.  The  position  both  from  the 
point  of  view  of  the  Share  market  and  of  the  progi'ess 
of  the  industry  itself  is  quite  healthy.  There  is  no 
speculation  open,  practically  all  the  undertakings  of 
importance  are  in  very  strong  financial  condition,  the 
yields  afforded  to  shareholders  on  cuiTent  dividends 
and  share  prices  are  high,  and  the  expanding  outputs 
continue  to  be  absorbed  by  consumption.  True,  the 
price  of  the  article  has  fallen  to  2«.  3J.,  but  then 
keen  investors,  having  bought  their  shares  on  the 
anticipation  of  a  possible  future  average  price  lower 
than  now  current,  they  have  little  cause  to  worry. 
Moreover,  some  slackening  in  the  demand  for  nibber 
is  usually  experienced  in  the  height  of  the  summer — 
the  buying  for  autumn  needs  comes  later.  Xo  incon- 
siderable jjroportion  of  America 's  huge  consumption 
of  rubber  is  for  "gums,"  or  goloshes  as  we  term 
them,  the  w'earing  of  which  in  winter  in  the  Northern 
States  is  almost  as  universal  as  the  wearing  of  an 
overcoat  in  this  country ;  and  in  this  connection  it  has 
to  be  remembered  that  the  unprecedented  prosperity 
of  every  class  of  industiy  in  .\merica  during  the  past 
two  years,  and  especially  in  the  last  twelve  months, 
has  enormously  increased  the  purchasing  power  ot 
the  American  people. 

Mount  Aastin. — A  correspondent  calls  our  atten- 
tion to  the  fact  that  the  amount  of  Debenture  interest 
paid  out  of  profit  last  year  was  33J%,  and  out  of 
capital  66|%,  not  23%  and  75%  respectively,  as  we 
stated  last  week.  He  also  points  out  that  we  inadver- 
tently placed  the  amount  of  the  Company's  liquid 
assets  appearing  on  the  credit  side  of  the  balance 
sheet  as  at  March  31,  1916,  at  £54.374.  instead  of 
£48.374,  and  the  excess  of  current  liabilities  over 
liquid  assets,  including  the  sum  requii-ed  to  pav  the 
dividend,  at  £54,364  instead  of  £48,364.  We  much 
regret  this  confusion  of  the  figures.  ^Ye  are  further 
asked  where  we  get  the  statement  that  Debenture 
redemption  at  5%  premium  is  to  be  at  the  rate  of  not 
less  than  £21.000  per  annum  commencing  1921. 
This  is  a  concise  interpretation  of  the  statement  in  the 
directors'  circular  of  September  16,  1911.  relating  to 
the  issue  of  Debentures — \\z..  "  The  Debenture  stock 
will  be  redeemable  after  10  years  at  a  premium  of  5% 
by  annual  payments  of  10%  of  the  amount  issued." 
There  are  £200.000  of  Debentures  issued.  A  report 
of  the  Chairman's  remarks  at  the  annual  meeting  will 
be  found  on  another  page. 

SekampoD^  Rubber. — We  note  frequent  "  mark- 
ings "  of  the  5s.  shares  of  this  Company  at  about  3s. 
We  say  Caveat  emptor,  also  that  holders  of  shares 
should  sell  at  such  a  price  if  they  can. 


RUBBER  REPORTS  ANALYSED. 

MANCHESTER  NORTH  BORNEO. 

bsaed  Capital :   £165,000  in  £l  Shares. 

. Results  for  Years  to  March  31 , 

At.  Yield 
per 
Total   Area  in    Babber  Bearing  Price  "  AJl-la "  Net    ^DWdend-s 
Planted  Bearing   Oatpnt      Acre  Realised    Cost     Profit      Amt. 
Acres      Acres  lb,         lb.      per  lb.     per  lb.       £  £         % 

19U-16    S.963      492         169.333      3«        S/3o5    1/304     8,804       7,J3a       4i 
191».16    8,963       550*       244,613      416       2/6-9      1/0-48    17,236       9,899       6 

•  This   area    produced   229,236  1b.      Tlie  balance  iTop  of    16,3771b.  wa.5 
IToduccd  from  trees  tapped  a-  from  .IuIt  1915. 


Price  of  Shares,  25/0. 
acre,  £70. 


Market  Capitalisation  per  planted 


One  wondei-s  why  the  du-ectors  of  this  Company 
should  this  year  withhold  the  publication  of  the  profit 
and  loss  account,  seeing  that  in  respect  of  1914-15  the 
necessary  details  \\ere  given.  It  is  not  a  policy  that 
we  can  recommend,  for  shareholders  are  entitled  to 
know  how  the  year's  revenue  has  been  expended.  As 
it  is,  they  are  simply  told  that  the  net  profit  o£  the 
year  ended  March  31,  1916,  amounted  to  £17,286. 
The  figures  of  average  gross  price  realised  and  "  all-in 
cost  "  of  production,  given  above,  are  as  shown  in  the 
directors'  report.  It  is  stated  there  that  the  cost  of 
production  includes  "  Revenue  proportion  of  deprecia- 
tion "  and  "  Share  of  head  office  expenditure,"  but 
the  amount  of  the  hea-d  offic-e  expenses  and  the  sum 
written  off  for  depreciation  are  not  disclosed. 

The  year's  operating  results  may  be  described  as 
quite  good.  The  output  of  ov*r  400  lb.  per  bearing 
acre  shows  that  there  are  Borneo  estates  capable  of 
giving  as  high  a  yield  as  the  best  Malayan  and 
Sumatra  undertakings.  The  all-in  cost  of  Is.  OArf. 
per  lb.  appears  very  low  indeed,  but  in  the  absence  of 
the  profit  and  loss  account  it  is  impossible  to  say  how 
exactly  the  figure  is  arrived  at.  The  net  profit  of  the 
year,  it  will  be  noticed,  was  equal  to  over  10%  on  the 
issued  capital,  and  the  restriction  of  the  year's  divi- 
dend to  6%  leaves  a  balance  profit  of  £7,387,  of 
which  £924  is  applied  to  writing  off  the  remaining 
preliminarj'  expenses  and  £6,464  is  added  to  the 
carry-fonvard,  increasing  same  to  £16,040.  This  is 
not  in  hquid  form,  however,  as  the  balance  sheet 
shows  only  £2,856  of  surplus  cash  assets,  allowing  for 
the  payment  of  the  final  dividend  of  3%.  The  ex- 
penditure charged  to  capital  account  during  the  year 
amounted  to  £10,580.  For  the  current  year  it  is 
evident  that  capital  expenditure  will  have  to  be  pro- 
vided out  of  revenue.  In  this  connection  it  is  stated 
that  the  directors  have  received  the  necessary  authority 
to  issue  additional  capital  to  the  extent  of  £20,000 
if  and  when  necessary,  in  the  form  of  7%  Cumula- 
tive Preference  shares,  when  the  present  Treasury 
restrictions  are  removed.  The  Manchester  Company 
owes  the  British  North  Borneo  Company  £14.628  on 
account  of  guaranteed  dividends  paid  to  shareholders 
of  the  Manchester  Company  in  the  past  few  years. 
This  debt  is  to  be  hquidated  by  the  payment  of  yearly 
sums  extending  to  1918-19,  that  is  to  say,  in  three 
years. 

The  outlook  for  the  current  year  is  that  the  out- 
put will  exceed  the  official  estimate  of  330,000  lb., 
inasmuch  as  during  the  first  three  months  73,695  lb. 
have  l)een  harvested,  against  47,953  lb.  in  the  corre- 
sponding months  of  1915.  Of  the  expected  crop 
85,OOU  lb.  have  been  sold  forward  at  an  average  price 
equivalent  to  2.s.  8i(/.  landed  terms.  From  the  j-ears 
of  planting  shown  below  it  is  evident  that  further 
very  substantial  cix>p  expansion  is  to  be  looked  for 
in  the  f utm'e  :  — 


Area  in  fall  Bearing,  1915-16=550  acres. 

At  full  maturity  an  annual  output  of  over 
1,000,000  lb.  should  be  obtained,  which'  at  Is.  per 
pound  profit  would  enable  30%  annual  dividends  to 
be  paid.  Inasmuch  as  the  present  price  of  the  £1 
sh-are  is  only  25s.,  representing  the  low  market  valua- 
tion of  under  £70  per  planted  acre,  a  lock-up  of  the 
shares  seems  certain  to  give  the  purchaser  veiy  hand- 
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some  dividend  returns  on  his  money,  and  considerable 
capital  appreciation  in  the  course  of  a  couple  of  years 
or  so. 

KEPITIGALLA  (CEYLON). 
Issaed  Capital:  £225,000  in  £1  Shc.-es.    Debentures:  £25,000. 


Total 
Bubber 
Planted 
A.cre3 
191415...  2,870« 
1916-lC...     2,870* 


— Results  for  Years  to  March  31 
Rubber 

Out-  Price    "All-in"    Net 

put        Realised     GoEt      Profit 
lb.  per  lb.     per  lb.         £ 

408,800       2/1-88        r—         18,673t 
600,324       2/11  —  42,047t 

*  Interplanted  with  cocoa  and  other  products. 
t  lucludiiiK  lirolit  on  1,880  cwt.  of  cocoii. 
J  „  ,.         1>863       „ 


^Dividend-, 

Amt. 

£ 

% 

11,250 

b 

22,500 

10 

Piice  o{  Shares,  23/0. 
•acre,  £91xd. 


market  Capitalisation   per   planted 


This  Company's  annual  report  gives  no  information 
as  to  area  in  bearing  or  working  costs.  As  the  planted 
area  is  apparently  all  over  five  years  old  it  should  be 
all  in  bearing,  and,  consequently,  the  yield  per  acre 
in  the  past  year  works  out  at  only  170  lb.  The  crop 
estimate  for  the  current  year,  however,  is  594,000  lb., 
so  that  an  output  of  207  lb.  per  acre  is  looked  for. 
As  regards  cost  of  production,  no  particulars  are  given, 
but  taking  the  figures  of  expenditure  incurred  as  set 
out. in  the  profit  and  loss  account,  and  deducting 
therefrom  the  value  of  the  cocoa  and  other  products, 
the  net  total  cost  of  producing  the  rubber  last  year 
comes  to  about  Is.  2d.  per  lb.,  which  is  distinctly  high 
in  the  circumstances. 

The  net  profit  of  £42,047  shown  above  for  the 
past  year  is  before  payment  of  income  tax  and  Deben- 
ture interest.  Allowing  for  these  items,  the  balance 
profit  amounted  to  £38,432.  Of  this,  £3,000  has 
been  placed  to  reserve  and  a  further  £3,000  to  Deben- 
ture sin'king  fund.  The  dividend  of  10%  for  the  year, 
paid  free  of  income  tax,  absorbs  £22,500,  and  £9,931 
is  added  to  the  carry-fonvard,  increasing  same  to 
£18,390,  subject  to  excess  profits  duty  and  Ceylon 
manager's  commission.  The  capital' expenditure  for 
the  year  was  almost  entirely  covered  by  the  deprecia- 
tion allowance,  and  the  balance  sheet  at  March  31, 
1916,  shows  a  strong  financial  condition  with  £28,000 
•of  surplus  cash  resources,  excluding  £5,638  outstand- 
ing coolie  advances.  Consequently,  the  sinking  fund 
for  redemption  of  the  Debentures,  amounting  to 
£14,000,  and  the  reserve  for  development  of  the 
estates,  totalling  £12,000.  are  in  liquid  form.  The 
Debentures  are  redeemable  on  January  1,  1920,  ■  at 
5%  premiurrr. 

The  prospects  of  the  current  year  are  good,  pro- 
vided the  estimated  crop  of  594,000  lb.  of  rubber  is 
obtained.  As  to  this  it  may  be  noted  that  135,565  lb. 
have  been  obtained  in  the  first  three  months,  against 
113,616  lb.  in  the  corresponding  period  of  last  year. 
At  the  present  price  of  23s.  cum  dividend  the,  market 
valuation  is  about  £9]xd,  including  the  Debentures. 
Excluding  the  Debentures,  the  funds  for  redemption 
•of  which  are  already  in  hand,  the  valuation  per  acre 
is  under  £90.  Provided  the  cost  of  production  can  be 
further  reduced,  or,  on  the  other  hand,  that  the  value 
of  the  product  does  not  fall  unduly,  this  valuation  can 
be  considered  a  low  one,  notwithstaiiding  the  poor 
rubber  yield  per  acre.  On  another  page  will  be  found 
a  report  of  the  annual  meeting. 

BUKIT  SELANQOR. 

Issued  Capital :   £57,275.    Debentures :   £25,000  convertible 
into  shares  at  par  till  March  31.  1920. 

r- Results  for  Years  to  March  31 , 


,1,1 


Total     Area  in   Rubber  Bearing  Price   "  All-in  "  Net 

Planted  Bearing  Output      Acre  Realised  t;ost     Profit 

Acres       Acres        lb.  lb.      per  lb.  per  lb.       S  £ 

6  1,005  _  _  _  2/2-33     1/3*       2.888  — 

G  1,182  300*     102,205      .'ilO        2/0  1/2         8,004       2,8111 

*   I'istimated. 


—Dividend—, 
Amt. 
£        % 


Price  o{   Shares, 
acre,  £68. 


Market    Capitalisation   per   planted 


As  shown  above  this  Company  bus  cominCiiced 
to  make  substantial  progress.  Of  the  profit  of  £8,554 
earned  in  respect  of  the  past  year,  £1,729  is  absorbed 
by  Debenture  interest,   £3,00{)  is  written  off  for  pre- 


liminary and  Debenture  expenses,  leaving  these  items 
at  £2,500  in  the  balance  sheet,  and  after  payment  of 
the  dividend  the  carry-forward  js- slightly  increased. 
The  net  capital  expenditure  for  the  year  amounted  to 
£4.664,  and  as  the  balance  sheet  shows  £9,284  of 
surplus  cash  resources  after  payment  of  the  dividend, 
the  financial  position  can  be  considered  sound.  Only 
a  very  small  proportion  of  the  planted  area  was  in 
bearing  in  the  past  year,  but  this  year  and  next  rela- 
tively large  acreages  will  reach  the  tapping  stage. 
This  will  be  apparent  from  the  years  of  planfmg 
shown  below  :  — 

lr)07-0S        l;ilO     19U       1912       1014       1916      Plautings        Total 
-Veres      ...     v.:  82         409         125         U:<         177  21.')  1,397 

Area  in  Bearing,  1915-16  =  300  acres  (approx.). 

The  new  plantings  are  to  be  completed  this  year. 
A  block  of  1.0(.)0  acres  of  new  land,  well  drained  and 
rich  as  regards  soil,  has  been  applied  for,  and  it  is 
intended  gi-adually  to  plant  up  the  greater  portion  of 
this,  commencing  with  100  acres  in  the  current  year. 
Eventually,  therefore,  the  Company  should  own  a 
fairly  large  planted  estate.  The  crop  for  the  current 
financial  year  is  estimated  at  IBO.OOO  lb.  Dividend 
payments  are  likely  to  increase  appreciably  in  the 
next  two  or  three  years,  and,  in  view  of  the  fact  that 
the  price  of  2.s.  3d.  for  the  2s.  shares,  assuming  the 
Debentiu'es  to  be  converted,  represents  a  market 
valuation  of  under  £70  per  acre  of  the  existing  planted 
area,  the  shares  appear  to  be  a  cheap  speculation. 

RIH  (MALACCA). 

Issued  Capital :  £67,000  in  £1  Shares.   Debentures  :  £5,790. 

, Results  for  Years  to  March  31 . 

At.  Yield 

per  Price 

Total    Area  In  Rubber  Bearing  Real-  "All-in"  Net     /—Dividend—, 

IPIanted  Bearing  Ootpot      Acre  feed       Oost  Profit     Amt. 

Acres   Acres         lb.           lb.  per  lb.    per  lb.  £              fi            % 

1914-15...   1,060        —       157,180       —  2/0-88     1/3-9  5,805        —            — 

1916-16...   1,050      444       194,035     437  2,6          1/3-43  11,661     6,450         10 

Price  of  Shares,  25/0.      Market    Capitalisation   per   planted 
acre.  £80xd. 

It  will  be  noted  from  the  above  comparison  of 
results  that  increased  crop  and  higher  price  realised 
mainly  account  for  the  doubling  of  the  net  profit 
earned  by  this  Company  in  the  past  year,  compared 
with  1914-15.  Of  the  difference  of  £5,211  between 
the  profit  earned  and  the  dividend  paid,  £3,519  is 
placed  to  Debenture  redemption  fund,  and  the  carry- 
forward is  increased  by  £1,692  to  £2,140.  The 
balance  sheet  shows  £5,700  of  surplus  cash  resources, 
after  allowing  for  the  payment  of  the  dividend.  The 
planted  area"  of  1,050  acres  should  soon  all  be  in 
bearing,  about  560  acres  now  being  over  five  years 
old,  290  acres  about  five  years  old,  and  200  acres 
four  years  old.  The  crop  for  the  current  financial 
year  is  estimated  at  between  280,000  and  300,000 
lb.,  and  towards  this  53,700  lb.  have  been  obtained 
in  the  first  three  months,  compared  with  42,000  lb. 
for  the  same  period  last  year.  About  79,000  lb.  have 
been  sokl  forward  at  an  average  of  2s.  5d.  per  lb. 
The  prospects  for  .the  current  year  are  good.  If 
expenses  are  reduced  as  the  annual  output  increases, 
the  price  of  25s.  cum  dividend  for  the  £1  shares  and 
the  market  valuation  of  £80  per  acre  will  prove  to  be 
low.  Further  information  is  conveyed  in  the  report 
of  the  annual  meeting  towards  the  end  of  this  issue. 

ANGLO-JOHORE. 

Issued  Capital :  £53,242  in  2/-  Shares.     Debentures :  £13.560. 

, — Results  for  Years  to  March  31— , 

Av.  Tield 
per 
Total     Area  in   Rubber  Bearing  Price  "  All-in  "  Net     ^-Dividend— , 
Planted  Bearing  Output     Acre  Realised    Cost      Profit       Amt, 
Acres       Acres        lb.  lb.     per  lb.   per  lb.       £  £        % 

1914-15      S91        601         ir,0,344       267        2/0-1       1/7J         3,288         —  — 

19lri-16       S91        621         238,105       38-1       2/7-6       1/4-2      15.508       8,993  ,    7i 

Price  o{   Shares,   2/8.        Market  Capitalisation  per   planted 
acre,  £80,  excluding  Debentures. 

'Ilio  report  fur  the  year  ended  i\hirch  31,  1916, 
shows  gi-eat  im])rovemeiit  both  'from  the  ))oint  of 
view  of  working  results  and  financial  condition.  Of 
the  net  profit  of  £15,508,  Debenture  interest  roquirexl 
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i£l,;276,  £330  is  written  off  capital  expenses,  £7,G68  is 
applied  to  Debenture  redemption  fund,  and,  after 
paying  the  dividend  of  7i%,  a  balance  of  £'2.241  is 
carried  forward.  The  net  capital  expenditure  during 
the  year  was  £3,096,  and  after  allowing  for  the  pay- 
ment of  the  year's  dividend  the  surplus  cash  resources 
at  March  31  amounted  to  £7,0.53.  The  Debenture 
debt  has  been  reduced  during  the  twelve  months  by 
£7,700  to  £13,550,  of  which  £6,050  will  be  redeemed 
on  April  1  next  and  the  balance  of  £7,500  a  year 
later.  Soon,  therefore,  the  Ordinary  capital  will  fully 
benefit  from  the  results  of  working  the  Company's 
estates.  These  results  are  likely  .to  show^  further 
improvement.  The  crop  for  the  year  to  March  31 
next  is  estimated  at  270,000  lb.  In  respect  of  the 
past  year,  on  an  output  of  238,100  lb.  the  net  profit 
earned  was  equivalent  to  nearly  30%  on  the  issued 
capital.  Tliis  year  and  next  further  redemption  of 
Debentures  must  be  provided  for;  but,  nevertheless, 
some  increase  of  dividend  is  probable,  and  when  the 
Debentures  are  entirely  out  of  the  way  and  full 
maturity  is  reached  an  output  of,  say,  3-50,000  lb. 
per  annum  at  a  profit  of  only  6(7.  per  pound  would 
bring  in  a  sum  sufficient  to  provide  15%  on  the  issued 
capital. 

CICELY   RUBBER    ESTATES. 

Issued  Capital :  £16,000  in  2/-  Shares. 

, Results  for  Years  to  March  31 , 

Av.  Yield 
per 
Total    Area  in  Rubber  Bearing     Price  "  All-in  "  Net  ^-Dividend— , 
Plftuted  Bearing  Output    Acre      Realised    Cost      Profit     Amt. 
Acres     Acres  lb.  lb.        per  lb.     per  lb.        £  £        % 

19U-15  1,2.^-1         S29       2'.is,266      3l,0  2/1}      1/1-72     1I,B79      9,9n0     60* 

1915-16  1,218         802      33.-..740      41S  2/8*      1/lOS     23,19G    19,500  120» 

•   Onl.  cliT.  ;   Pref.  ri'ceivc  .)%  more. 

Price  oi  Shares,  22/6  c.d.  Market  Capitalisation  per  planted 
acre,  £138zd. 

The  substantial  progress  of  this  undertaking  in  the 
financial  year  ended  March  31  last  is  so  well  illus- 
trated in  the  above  comparison  of  the  results  with  the 
previous  year's  showings  that  comment  is  scarcely 
needed.  However,  the  extremely  good  yield  per  acre 
may  be  emphasised,  and  it  should,  perhaps,  be  men- 
tioned also  that  the  profit  shown  is  before  payment 
of  income  tax,  amounting  to  £1,548  in  respect  of  the 
past  year,  against  £924  in  the  previous  twelve  months. 
After  allowing  for  this,  and  paying  the  dividends, 
aggregating  120%  on  the  Ordinary  and  125%  on  the 
Preference,  the  balance  profit  of  £2,147  is  added  to 
the  carry-forward,  which  is  accordingly  increased  to 
£5,429.  The  'balance  sh"eet  shows  £6,809  of  surplus 
cash  resources  after  meeting  the  final  dividends  of 
82i%  on  the  Preference  and  80%  on  the  Ordinary 
shares  now  declared. 

The  crop  for  the  current  year  is  estimated  at 
345,000  lb.,  of  which  84,216  lb.  have  _been  obtained 
in  the  first  three  months,  against  70,687  in  the  same 
period  of  last  year.  The  ages  of  the  immature  area, 
the  gradual  entry  into  production  of  which  should 
tend  to  further  expand  the  output  in  the  future,  will 
be  seen  below  :  — 

In  Bearing    3  Trs.  Old    2  Trs.  OM        1  Tr.  Old  Total 

802  150  173  93  1,21S 

At  the  present  price  of  about  22s.  6d.  cum  divi- 
dend for  both  Preference  and  Ordinary  shares  the 
yield  afforded  works  out  at  about  11%,  and  the  marl>et 
valuation  per  acre  is  £138xd.  Seeing  that  the 
output  per  acre  is  well  over  400  lb.,  this  valuation 
is  a  moderate  one;  and  a  further  point  in  favour  of 
the  undertaking  is  that  as  the  profits  of  the  two 
yeavs  1911-12  and  1912-13  averaged  £35,000  per 
annum,  liability  to  excess  profits  tax  on  the  present 
basis  is  a  remote  contingency. 

MERCHISTON. 

Tliis  little  estate,  belonging  to  the  same  group 
as  the  well-known  Straits  Company,  should  before 
long  enter  the  dividend  list,  consequent  on  rapid  growth 


of  production  as  the  planted  area  of  841  acres,  shown 
below,  comes  into  bearing  :  — 


The  output' for  the  year  to  March  31  last  was 
42,402  lb. — a  good  performance  having  regard  to  the 
young  age  of  the  trees  tapped.  The  net  profit  earned 
of  £1,994  is  applied  as  to  £1,084  carried  forward 
and  £909  to  writing  off  the  balance  of  preliminary 
expenses.     The  -balance  sheet  is  now  a  clean  one. 

For  the  current  year  the  output  is  estimated  at 
62,000  lb.  Next  year  should  vs-itness  the  commence- 
ment of  dividends,  as  the  295  acres  of  1912  plantings 
should  then  be  giving  a  good  production.  At  the 
present  price  of  27.9.  6(7.  for  the_£l  shares,  of  which 
there  are  40,000  in  issue,  the  market  valuation  per 
acre  works  out  at  only  £65,  which  makes  the  shares 
attractive  as  a  lock  up  with  a  view  to  capital 
appreciation. 


NATIONAL  BANK  OF  SOUTH  AFRICA^ 
LIMITED. 

CoxTixuED  progress  is  exhibited  by  this  institution, 
the  balance-sheet  figures  for  the  year  ended  March  31 
last  showing  substantial  increases  as  compared  with 
the  previous  year.  Deposits  and  current  accounts 
at  £23,157,OOU  mark  an  increase  of  nearly 
£3,000,000.  The  net  profit  .  for  the  twelve 
months  has  amounted  to  £221,576,  as  com- 
pared with  £184,558  for  the  previous  yeav.  A 
dividend  of  6%  is  paid,  absorbing  £167,282.  The 
only  adverse  factor  is  the  very  large  sum.  necessary 
to  be  set  aside  for  investment  depreciation,  the  amount 
required  being  as  large  as  £173,000,  a  sum  larger 
than  the  dividend  paid.  All  investments  have  been 
written  down  to  prices  ruling  at  March  31  last,  with 
the  exception  of  the  last  War  Loan,  which  stands  in 
the  books  at  the  price  of  issue.  The  securities  are  of 
a  gilt-edged  description,  being  either  Government 
stocks  or  investments  of  the  highest  class.'  More-, 
over,  they  are,  with  a  comparatively  fractional  excep- 
tion, of  the  termina-ble  or  redeemable  order,  and  if 
held  will  eventually  yield  their  full  face  vaue ;  and,., 
as  the  chairman  has  pointed  out,  if  they  are  held 
until  they  become  due,  the  sums  now  set  aside  to 
write  them  down  may  be  regarded  "  as  constituting  a 
special  reser-ve  fund  which  will  one  day  be  set  free 
to  increase  the  financial  strength  of  our  institution." 
The  chainnan  seems  inclined  to  be  pessimistic  as 
regards  conditions  after  the  War,  but  as  an  offset  he 
points  out  that  the  production  of  minerals  in  South 
Africa  is  hkely  to  maintain  itself  at  the  present  level 
for  many  years  to  come,  whilst  agricultural  and 
several  other  industries  are  successfully  over  the  ex- 
perimental stage;  and  he  added:  "  South  Africa  has 
its  peculiar  advantages;  and  although  for  some  time 
to  come  we  may  not  be  able  to  attract  a  grfeat  volume 
of  fresh  capital  from  overseas,  with  the  result  that 
development  of  many  of  our  industries  will  be 
retarded,  the  country  has  unquestionably  a  great 
future. ' ' 

"  How  to  Pay  for  the  War."  Ideas  offered  to  the 
Chancellor  of  the  Exchequer  by  the  Fabian  Eesearch 
Department.  Edited  by  Mr.  Sidney  Webb.  London  : 
George  Allen  and  Unwin.  Price  6s.  The  Fabian  Ee- 
seorch  Department  looks  ahead  to  the  first  decade  of 
peace,  when  the  nation  will  have  a  public  debt^of 
4.000'millions  and  a  nonnal  annual  expenditure  of  500 
niillions,  and  suggests  that  the  only  way  of  bearing  the 
burden  withiDut  crippling  industry  is  to  ina'ease  the. 
national  productivity  in  all  directions  and  to  diminish 
the  charges  upon  it. 
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The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life  Office. 
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Scottish  Provident  Institution 
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with  the  right  to  share  in  Surplus. 
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THE  WHEAT  POSITION. 

This  year's  coiiclitions  are  entirely  different  from  those 
existinfj  in  ]91;j,  according  to  the  London  Grain,  Seed 
(Did  Oil  Heporier.  The  United  States  has  a  visible 
supply  about  5,000,1)00  qrs.  more  than,  last  year, 
whilst  farmers'  reserves  are  also  about  5,000,000  qrs. 
larger  than  in  19J5;  also  the  new  winter  wiie.at 
crop,  having  been  practically  all  harvested  in 
Kood  condition,  is  ready  for  immediate  delivery, 
and  the  deficiency  in  the  .yield  will  be  mainly 
felt  later  on.  Canada's  visible  is  some  4,000,000  qrs. 
larger  than  in  1915,  and  the  reserves  of  old  wheat  are 
also  believed  to  l>e  about  4,000.000  qrs.  larger.  Argen- 
tina  has  about   6,000,000   qrs.    left,    against   next  to 


nothing  last  year ;  while  in  Australia  the  surplus  at  the 
present  time  is  variously  estimated  at  from  10  to  12 
million  quarters,  against  nil  in  1915.  With  regard  to 
India,  if  allowance  be  made  for  the  old  wheat  carried 
forward  into  the  new  season,  that  country  could  export 
as  much  wheat  this  year  as  last.  There  is,  therefore, 
a  quantity  of  about  35  million  quarters  (or  equal  to  over 
six  months'  requirements  of  foreign  wheat  for  Europe) 
of  old  wheat  in  existence  in  excess  of  tlie  amount  held 
at  this  time  last  year.  It  is,  tlierefore,  not  a  question 
of  there  being  sufficient  wheat  to  satisfy  all  require- 
ments for  some  months  to  come,  but  the  old  difficulty 
— viz.,  the  inability  for  Argentina  and  .\ustralia  to  com- 
pete with  North  America,  owing  to  the  very  high 
freight  rates ;  this  prevents  tliese  countries  shipping 
their  wheat  on  a  scale  in  accordance  with  the  large 
quantity  left  in  both  countries. 

Judging  from  the  information  so  far  available,  and 
assuming  normal  climatic  conditions  during  the  next 
five  or  six  weeks,  the  probable  yields  of  this  year's 
wheat  crops,  and  the  estimated  requireme'nts  pf  foreign 
wheat  for  the  countries  mentioned,  are  as  follows:  — 


Requirements 

Total 

Home 

of  Foreijrn 

Requirements 

Production 

Wheat 

Qrs. 

Qrs. 

Qrs. 

United  Kingdom 

33.500,000 

7,600  or  0 

26,000,000 

France    

42,000.000 

30,0ro,000 

12,000,000 

Italy       

31.000,000 

24.000,000 

7,000,000 

Spain  and  Portugal     ... 

18,500,000 

18,000,000 

500,000 

Holland  and  Belgium. ., 

8,600,000 

1,500.000 

7,000,000 

Total         

133,500.000 

81,003,000 

52,600,000 

Germany          

28,000,000 

18,000,000 

10,000,000 

Austria-Hungary 

29,000,OCO 

27,000,000 

2,000,000 

The  estimated  requirements  of  the  smaller  Euro- 
pean im23orting  countries  is  about  6,500,000  qrs., 
making  a  total  for  Europe  of  59,000,000  qrs.,  leaving 
out  Germany  and  Austria-Hungary.  In  addition,  there 
will  be  7  to  8  million  quarters  wanted  for  non-European 
countries. 

The  Euiopean  harvests  are  distinctly  later  than 
usual,  and  much,  therefore,  still  depends  on  future 
weather,  but  the  estimate  of  a  smaller  outturn  of  fully 
li  million  quarters  in  the  United  Kingdom,  as  com- 
pared with  last  year,  should  be  sufficient.  In  the 
figures  for  France  we  have  allowed  for  wheat  grown 
in  the  territory  occupied  by  tlie  enemy,  and  also  for  the 
consumption  in  the  whole  of  the  country.  The  popu- 
lation has  no  doubt  decreased  as  a. result  of  the  War, 
while  there  is  a  bigger  quantity  of  flour,  as  per  the 
official  regulations,  made  from  an  equal  quantity  of 
wheat  than  before  the  War.  The  31  million  quarters 
allowed  for  Italy  is  a  very  full  quantity. 

With  regard  to  the  quantity  taken  by  Germany 
and  Austria-Hungary,  everything  depends  on  whether 
the  War  lasts  for  a  long  time  or  not.  It  cannot,  un- 
fortunately, be  said  that  there  is  any  prospect  of  an 
early  termination  of  hostihties,  but,  should  such  be  the 
case,  the  consumption  could  not  be  very  much  in  excess 
of  the  normal,  as  the  financial  state  of  Germany  and 
.\ustria-Hungary  will  be  such  that  there  could  be  little 
chance  of  these  countries  reconstituting  stocks  for  a 
considerable  time  to  come.  Moreover,  with  the  War 
over  a  very  large  quantity  of  Russian  wheat  would  be 
released,  much  more  than  required  by  the  enemy 
countries. 

With  reference  to  the  probable  supplies  available 
from  exporting  countries  during  the  season  commencing 
on  .\ugust  1  it  is  too  early  to  speak  with  any  confidence. 
The  .American  winter  .crop,  judging  from  the  latest 
advices  received,  will  amount  to  about  500  million 
bushels,  practically  all  millalile  grain ;  spring  wheat, 
allowing  tor  a  fair  amount  of  damage  from  rust,  may 
give  a  yield  of  220  million  busliels.  making  a  total  crop 
of  720  million  bushels,  whicli  would  leave  a  surplus 
over  home  consumption  of  110  to  130  million  bushels, 
or  about  15  million  quarters.  From  Canada  there 
have  already  been  some  very  optimistic  estimates  cabled 
over,  ranging  from  300  to  330  million  bushels,  but  in 
all  probability  the  yield  will  not  exceed,  if  it  reaches, 
240  million  bushels,  which    would    leave    20    million 
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quarters  for  export.  With  normal  climatic  conditions 
in  Australia  and  Argentina  in  tlie  future,, and  allowing 
for  a  fair  increase  in  the  acreage  sown  in  Australia, 
as  compared  with  the  average  area  of  the  years  prior 
to  1915,  these  two  countries  together  should  have  a 
surplus  of  about  21  milUon  quarters.  On  this  basis 
Canada,  America,  Australia,  and  Argentina  should  be 
able  to  spare  from  the  new  crops  56  million  quarters, 
and,  allowing  3  milhon  quarters  from  India,  we  obtain 
a  total  supply  of  59  million  quarters,  to  which  has  to 
be  added  the  reserves  (35  million  quarters)  of  old  wheat 
in  excess  of  last  year's  quantity  at  the  end  of  the 
season,  making  a  grand  total  of  94  million  quarters^ 
As  shown  above,  the  requirements  amount  to  67 
million  quarters.-  In  these  calculations  Germany  and 
Austria-Hungarv  are  left  out  as  importers,  and  Eussia 
and  Eoumania  as  exporters.  The  estimated  require- 
ments and  surpluses  would  therefore  work  out  as 
follows  :  — 


Estimated 

Estimated 

Bequire- 

ments 

Qi". 

United  Kingdom 

..  26,000,000 

Canada           

France 

..  12,000,000 

nuited  States 

...15,000,000 

Italy 

...  7,000,003 

Australia        

...10,000,000 

Spain  and  Fortngal ... 

...      500,000 

Argentina      

...11,000,000 

Holland  and  Belgium 

...  7,000,000 

India 

...  3,000,000 

Other  European  conntries...  6,500,000 

North  Africa,  &c.    ... 

...  1,000,000 

Koo^Eoropean  countries 

...  8,000,000 

Total    

..  67,000,000 

Total 

...60,000,000 

Germany        

...10,000,000    1   Rassia            

•30,000,000 

Anstrio-Hungary     ... 

...  2,0C0,C00    1  Roumauia      

...  5,000,000 

Reserve  of  old  wheat  oar 

ried  forward  in  excMs  of  last  year's  qaan 
*  Inclading:  old  reservee. 

ity  35,000,000 

COPPER. 

The  vagaries  of  the  movem 

ents  in  the  price 

of  copper 

bewilder  the  general  public.  Variations  in  price  within 
a  few  months  of  as  much  as  over  £60  per  ton  are  not 
understood.  The  ordinary  sources  of  information  as 
to  statistics  of  production,  consumption,  and  stocks 
are  not  available,  and  have  not  been  since  the  outbreak 
of  war.  In  general,  however,  the  fact  is  clearly  evi- 
denced that  both  production  and  consumption  for  some 
while  past  have  been  on  an  unprecedented  scale  during 
a  period  of  an  enormous  amount  of  manipulation  and 
American  effective  control  of  the  market.  The 
statistics  we  have  furnished  respecting  some  of  the 
leading  American  copper  companies  have  disclosed  the 
great  increase  in  production  that  has  occurred  since  the 
early  part  of  1915.  It  is  curious  now  to  look  back  to 
the  fact  that-  when  the  War  broke  out  there  was 
exaggerated  apprehension  on  the  other  side  of  the 
Atlantic,  and  copper  was  allowed  to  slump  very 
heavily  in  price.  Hence  the  American  producing 
companies  for  some  months  adopted  a  policy  of 
restricting  their  output.  On  the  other  hand,  the 
demand  throughout  has  been  an  increasing  one.  of 
course,  in  the  main  to  be  attributed  to  requirements 
in  connection  with  the  War.  The  buying  was  cease- 
less,  and  brought   about  an  inflated  quotation. 

The  rapidity  of  tlie  reaction  from  about  £145,  the 
apex  price,  to  a  recent  quotation  of  about  £83  per  ton 
for  "  spot  "  standard  copiier  doubtless  led  those  who 
produce  the  red  metal,  in  the  main  the  American  pro- 
ducers, to  attempt  to  stem  the  tide.  There  was  not  a 
reasonable  cause  for  such  an  inflat€d  value  as  £145  per 
ton,  and  the  reaction  was  not  due  to  any  falling  off 
in  consumption,  but  to  the  fact  that  consumption,  big 
as  the  figures  were,  was  on  a  smaller  scale  than  pro- 
duction. Companies  not  in  a  strong  financial  position, 
with  the  signs  of  a  falUng  market,  sought  to  sell,  and 
in  some  directions  doubtless  fell  over  one  another  in 
the  process. 

The  rally  that  lias  recently  set  in.  even  though 
it  may  be  due  to  manipulation,  is  quite  a  reasonable 
one,  and  for  the  time  being  copper  in  the  region  of 
£100  per  ton  does  not  appear  to  be  an  undue  figure. 
In  case,  however,  thiougli  manipulation  any  further 


large  rise  takes  place,  it  will  undoubtedly  be  held  but 
temporarily.  War  or  peace,  a  price  decidedly  over 
£100  per  ton  is  an  unreasonable  one,  and  with  the  end 
of  the  War  there  \\ill  be  a  relaxation  of  price  conse- 
quent on  the  disposition  of  producers  to  accept  a 
decently  remunerative  figure.  In  especial  is  this 
likely  to  be  the  case  in  view  of  the  enormous  gi-owtli 
in  the  world's  production  of  copper  that  has  been 
going  on  for  some  time,  and  which  has  been  accen- 
tuated of  late.  For  a  while  after  the  conclusion  of 
peace  some  maintenance  of  a  large  consumption  is  to 
he  looked  for,  but  later  there  will  be  the  effect  of  the 
rate  of  consumption  being  largely  exceeded  by  the  rate 
of  extra  production,  especially  in  view  of  some  large 
new  producers  which  will  enter  the  field. 


AN  AMERICAN  VIEW  OF  THE  SUGAR 
OUTLOOK. 

An  interesting  expression  of  opinion  as  to  the  outlook 
for  sugar  is  giveji  by  the  President  of  the  Federal 
Sugar  Eefining  Company  of  New  York  in  an  official 
statement  to  his  stockholders.  After  referring  to  in- 
ternal conditions,  he  points  out  that  there  has 
developed  an  unprecedented  market  for  sugar,  both 
domestic  and  for  export.  "The  unhappy  conditions 
prevailing  in  foreign  countries  have  resulted  in  a 
nearly  complete  prostration  of  the  refining  industry, 
as  a  consequence  of  which  American  refiners  are 
supplying  pi-actically  all  Europe.  England,  France, 
Switzerland,  Greece,  and  other  countries  which  for- 
merly drew  their  supply  in  part  at  least  from  Con- 
tinental Europe,  now  depend  on  the  American  market, 
and  as  a  consequence  the  price  of  sugar  has  risen  to 
a  degree  which  ensures  a  comfortable  profit.     Under 
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these  circumstances,  the  utmost  efforts  of  American 
refiners  fall  short  of  supplying  the  demand  for  sugar, 
and  whatever  teinpt«tion  to  price-cutting  might  other- 
wise exist  is  therefore  completely  removed."  The 
President  then  deals  with  the  decision  of  the  board 
to  strengthen  reserves,  and  adds:  "  In  thus  fortifying 
the  Company's  reserves,  however,  your  executives  are 
not  influenced  by  any  apprehension  that  the  present 
highly  satisfactory  conditions  will  abruptly  terminate 
with  the  close  of  hostilities  abroad ;  on  the  contrary, 
it  is  more  than  probable  that  the  return  of  peace  will 
serve  only  to  bring  into  greater  proininence  the  utter 
dependency  of  foreign  countries  upon  the  American 
market  for  their  supplies  of  sugar,  a  necessity  of  life. 
Unlike  other  commodities  for  which  the  War  has 
created  an  abnormal  demand,  sugar  is  an  essential  at 
all  times  and  to  all  peoples.  The  destruction  of  mills, 
the  ravaging  of  fields,  and  the  skughter  of  workmen 
have  put  it  completely  out  of  the  power  of  foreign 
sugar-producing  countries  to  supply  their  own  or  the 
world's  needs,  and  this  condition  is,  in  my  opinion, 
likely  to  endure  for  several  years  after  the  "War  ends." 


DELHI,  UMBALLA,  KALKA  RAILWAY. 

Holders  of  tlie  4%  Debenture  stock  of  the  Delhi, 
Umballa,  Kalka  Eailway  Company  at  the  meeting  this 
week  agi-eed  to  the  proposal  of  the  directors  to  extend 
the  time  for  repayment  of  the  stock  from  Decem- 
ber 31,  1916.  to  December  31,  1926,  when  the 
Debentures  would  be  repaid  at  par.  The  terms  offered 
were — fl)  the  payment  forthwith  of  a  bonus  of  £2  per 
cent.,  in  addition  to  the  sum  of  £2  which  would 
be  payable  on  redemption  in  December  next,  or  a  total 
payment  of  £4  per  cent. ;  and  (2)  an  increase  in  the 
rate  of  interest  payable  on  the  stock  "fr'om  4%  to 
5%  per  annum  as  from  January  1,  1917.  As  the 
Chairman  rightly  pointed  out  at  the  meeting,  the 
earning  power  of  the  Company  is  very  strong,  and 
whereas  in  1905  the  net  earnings  of  the  line  amounted 
to  £66,803,  in  1915  they  were  £110,607,  an  increase 
of  £43,804,  or  about  66%.  There  has,  it  is  true, 
been  a  small  falling-off  in  the  firet  half  of  the  current 
year  owing  to  the  War,  but  this,  it  is  believed,  will  be 
niade  good  before  the  end  of  the  year.  The  sum 
needed  to  pay  the  higher  rate  of  interest  is  £15,000, 
and  the  security  is,  therefore,  large,  and  the  invest- 
ment a  very  sound  one.  The  price  is  now  about  99|, 
and  the  j-ield  on  a  5%  basis  is  slightly  over  £5  per 
cent. 


ASSAM-BENGAL    RAILWAY. 

After  showing  progressive  I'esults  for  several  years 
the  .\ssam-Bengal  Railway  Company  has  had  a  set- 
back, and  in  the  twelve  months  to  March  31  last  both 
gross  and  net  earnings  show  diminution.  The  decrease 
in  gross  receipts  was  Es.  1,38.000,  or  about  2%,  and 
as  this  was  accompanied  by  an  increase  of  Es.  1,03,000 
in  working  expenses  the  net  earnings  declined 
Es.  2,41,000,  or  13.9%.  The  damage  caused  by  the 
abnormal  rains  in  the  spring  and  summer  of  1915 
proved  to  be  more  extensive  than  was  at  first  sup- 
posed, and  this  is  tlie  main  cause  of  the  set-back  in 
the  Company's  prosperity.  On  the  hill  section  the 
Hoods  were  so  serious  that  a  continuous  length  of 
75?,  miles  had  in  the  first  instance  to  be  closed.  This, 
the  dii'ectors  state,  was  gradually  reduced  to  56  miles 
hy  January  of  the  ])resent  year.  Here,  however,  the 
reconstruction  required  is  so  heavy  that  a  considerable 
time  must  still  elapse  before  through  communication 
over  the  hills  can  be  restored.'  Indeed,  it  is  not 
expected  that  the  line  can  be  reopened  throughout 
before  April  1917  at  the  eariiest.  The  effect  of  this 
upon  the  traffic  ot  the  line  is  marked.  The  number 
of  passengers  carried  declined  143,000,  or  2.6%,  and 
the  passenger  miles  show  a  diminution  of  13,523.000. 
or  6.8%.  On  the  otbcr  hand,  the  total  number  of 
tons  of  goods  lifte<l  in  the  yeai-  increased  from  781,001) 


to  913,000,  or  16.9%,  but  the  number  ot  tons  carried 
one  mile  declined  from  123,741,000  to  116,503,000, 
or  5.8%.  The  passenger  earnings  decreased-  heavily, 
but  the  revenue  from  freight  is  practically  unchanged 
at  Es.  29,53,490.  The  principal  increase  in  expenses 
was  on  maintenance  of  way,  which  is  only  to  be 
expected  having  i-egard  to  the  abnormal  rainfall.  The 
net  receipts  for  the  year  amounted  to  Es.  14,90,502, 
against  Es.  17,31,408.  This  sum  is,  under  contract, 
retained  by  the  Secretary  of  State  in  reduction  of  the 
charges  for  interest  incuiTed  by  him.  A  dividend  of 
3%  is  guaranteed,  and  this  has  already  been  distri- 
buted. The  price  of  the  stock  is  59  only,  and  the 
yield  is  about  £5  Is.  8d.  per  cent.  The  construction 
of  new  lines  is  making  satisfactory  progress,  and  these 
when  completed  should  add  to  the  usefulness  of  the 
Assam-Bengal  Eailway. 


Lonely  Reef. — Tlie  ore  I'oserves  of  this  Company 

contrast  as  uiiiler:  — 

1916  1915  1914 

June  30  Dec.  31  Dec.  31 

Tons  1116,368  167,279  140,042 

issay  value         74/0  63/8  61/11 

Though,  compared  with  six  niontlis  ago,  a  decrease 
of  some  11,000  tons  is  shown  in  the  amount  of  the 
ore  reserves,  a  very  decided  improvement  in  grade 
ot  new  developments  has  greatly  improved  the  average 
of  the  total  reserve.  Three  months  ago,  however — 
that  is,  March  31 — the  ore  reserves  were  returned 
as  158,995  tons  of  an  average  assay  value  of  76s., 
so  that  in  the  June  quarter  a  slight  diminution  in  value 
has  occm-red. 

Oroville  Dredging.— Capital   issued,   £666,901,  in 

£1  shares.  The  following  shows  the  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  ot  8%  Income  notes. 


Pato  , 1914-15 -^ 

Year  ^Gold  Yield-, 

enrts  Cub.  Yds.  Per 

Sept.  30      Treated  Cub.  Yard 

S  Cents 

12  mos.«  1,421,679      617,200      43.5        12  mos, 

, 191516 

Quarter  to 


Jan.  4  ...443,396 
Mar.  28  ...230,343 
June  22  ...294,800 

Period  to 
July  2     ...  38,039 
July  13  ...  42.762 


120,S85 
97,445 
259,139 


27.2 

42.3 
87.8 


Quarter  to 
Dec.  31  ... 

Mar.  31  ... 
June  30  ... 


, 1913-14 , 

^Gold  Yields 
Cub.  Yds.                    Per 
Treated                Cub.  Yard 
I         Gents 
.  925,998     593,047     64.0 
, 1914-15 , 


333,740 
236,068 
296,496 


206,619 
144,195 
166,543 


61.9 
61.0 
52.8 


42,250    111.1 
41.791      97-7 


Total. ..1,049,330      561,510      63.4 

•  Adjusted  returns. 
Dividends   (Oroville   Company). — 1915,   March,  2^ ;  June, 
2i;Sept.,   2i;Nov.,    2^    per  cent.     1916,    March,   2i ;  June, 
2^  per  cent. 

Nechi  Mines.— Capital  £140,000,  in  140,000  Pre- 
ference and  140,000  Ordinary  shares  of  10s.  each. 
The  whole  ot  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited, 


Year  ends  Sept.  30. 
Period  1915-16. 

69  days  to  Dec.  25... 

Cubic 

Yards 

Treated 

...  286,322 

, Value ,    Price  Pref. 

Per  Cubic  Yard  Shares  end 
$              Cents           of  Period 
42,420            15.5               12/9 

70        .,    Mar.   6... 

...  437,174 

164,880 

37.7              14/0 

35        „     May  14  ... 

...  165,130 

144,497 

93-1               14/0 

9        „    May  23  ... 

...    40,038 

22.970 

57-3              14/0 

14        „    Junes  ... 

...    83,398 

43,444 

62-1               13/9 

10        „    June  18... 

...    66.898 

40,000 

70-3               13/3 

8        „    June  26... 

...    45,030 

41.394 

91-9               13/6 

8       .,    July    4  ... 

...    43,063 

63,180 

146-7               14/3 

10       „    July  14  ... 

...    50,190 

60.153 

119-8                16/3 

Dividends— 1916,   Pref.,   June,   2s.    6rf. 

The  return  adds:  "The  Nechi  dredge  will  soon 
•be  operating  in  poorer  ground,  and  low  retuirns  may 
therefore  be  expected  for  some  months  to  come." 


.-\i'sTn..\i,i.\N  I^ANK  OF  Commerce. — Dividoiwl  id  (lie  i-ato 
of  3%    per  annum. 

CoMMEBCiAL  BANKING  COMPANY  OF  SvDNEY. — Dividend 
at  the  rate  of  10%  per  annum  and  £39,538  carried  forward. 
The  sum  of  £70,000  has  been  added  to  (he  reserve  fund, 
whicli  now  anionnts  to  £1,875,000. 


■My  29,  1916.] 
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MEETINGS 


OF    PUBILiIC    CO^S^T^RNTES, 


THE  NATIONAL  BANK  OF  SOUTH  AFRICA,  LIMITED. 

The  ordinary  general  meeting  ut  shareliolders  of  the  Com- 
jxiny  was  heW  in  the  board-voom  of  the  Bank,  Pretoria, 
Transvaal,  on  Friday,  Jiuie  9.  1916.  at  12  noon,  the  Hon. 
Hugh  Crawford  presiding. 

The  Chairman  said  before  proceeding  with  the  business 
which  had  called  them  together  he  felt  they  must  reflect  the 
thoughts  which  he  knew  were  uppermost  in  tiieir  minds,  as 
they  w'ere  in  his.  He  referred,  of  course,  to  the  recent 
tragedy  and  the  consequent  loss  to  the  Empire  by  the  death 
of  Lord  Kitchener.  It  was  not  neceissary  for  him  to  ^dd 
to  the  sentiments  which  had  been  universally  expressied 
throughout  the  Empire  by  Parliaments  and  kaders,  but  he 
would  ask  them  now  to  give  expression  in  the  usual  mamier 
to  the  deep  sorrow  they  all  felt. 

The  Secretary  read  the  notice  convening  the  meeting  and 
the  auditors'  report.  The  Chairman  then  said  : — Gentlemen, 
— It  is  "with  much  gratification  that  I  can  once  more  report 
continued  progress,  and  when  we  think  of  the  terrible  war 
conditions  which  continue  to  prevail  we  must  feel  there  is 
much  to  be  thankful  for  in  that  it  is  possible  to  make  this 
announcement.  As  is  customary,  I  shall  preface  my  remarks 
with  a  few  references  to  the  principal  features  of  the  balance 
sheet  for   the  period  under  re\aew. 

The  Balance  Sheet. 

Dealing  first  with  the  liability  side,  you  will  observe  that 
the  Bank's  paid-up  capital  and  reserve  fund  remain  at  practi- 
cally the  same  figure — £3,313.040.  Notes  in  circulation  are 
i31,246,283,  as  against  £1,163.741  the  preceding  year.  I 
observed  on  this  occasion  last  year  that  it  was  a  matter  for 
regret  that  issues  of  the  lower  denomination  of  notes  were 
not  more  favoured,  and  at  the  same  time  expressed  the  hope 
that  the  use  of  gold  as  a  currency  wT)uld  be  restricted,  and 
that  the  smaller  notes  which  have  been  introduced  would  be 
widely  adopted.  This  issue  has  met  with  some  success,  but 
as  compared  with  other  parts  of  the  Empire  and  other  coun- 
tries generally  South  Africa  is  slow  in  taking  to  a  paper 
currency,  which,  of  course,  is  now  quite  universal  in  England. 
as  it  also  has  been  for  long  in  large  countries  like  the  United 
States  and  Canada,  where  paper  money  of  as  low  a  denomin- 
nation  as  4?.  is  in  general  use.  The  expense  and  wastage 
consequent  upon  the  use  of  gold  need  scarcely  be  emphasised. 
Constant  removal  of  specie  inseparable  from  its  present  free 
use  entails  heavy  expense,  to  avoid  which  the  public  could 
assist  more  extensively  by  employing  notes  of  the  lower 
denominations.  We  are  now  introducing  a  10s.  note  to  foster 
the  idea,  and  Ave  trust  the  issue  will  gain  the  popularity 
which   I    think  it  deserves. 

Advantages  of  the  Decimal  System. 

It  may  not  be  out  of  place  to  allude  here  to  the  advan- 
tages of  the  decimal  s,vst.em,  for  the  adoption  of  which, 
as  also  the  metric  system  of  weights  and  measures.  I  confess 
myself  a  warm  advocate.  No  institution,  I  think,  can  more 
fully  appreciate  than  a  lar^s  bank  the  disabilities  of  our 
present  s,vstem  as  compared  with  the  other  and  simpler 
method,  the  substitution  of  which  must,  I  am  convinced, 
come  sooner  or  later,  and  surel,y  the  sooner  the  better,  in  order 
that  the  present  generation  may  have  the  benefit  of  the 
facility  for  the  saving  of  the  uimecessary  labour  which  our 
present  cumbersome  system  imposes.  The  present  time,  when 
so  many  changes  have  to  be  made,  seems  vei-y  opportune  to 
introduce  the  new  system,  and  I  would  ask  you  all  to  give 
this  matter  earnest  thought,  and  I  would  ask  the  Government 
to  take  this  matter  up  as  one  promising  to  confer  great  bene- 
fits upon  the  commercial  community.  Calculation,  and  particu- 
larly mental  calculation,  in  pounds,  shillings  and  pence  pre- 
sents difficulties  and  requires  effort  and  time,  which  drawbacks 
are  not  experienced  by  users  of  the  other  method  to  anything 
approaching  tlie  same  degree,  their  computations  being 
arrived  at  rapidl,y  by  process  of  simple  addition,  simple  sub- 
traction, simple  multiplication,  and  simple  division.  Busi- 
ness men  will  appreciate  what  this  economy  in  time  and 
labour  means  Ui  a  large  financial  institution.  Even  many 
o£  those  who  are  in  theory  converts  to  the  decimal  system 
oppose  its  introduction  on  the  grounds  that  to  effect  this 
would  mean  an  enormous  revolution  in  our  present  coinage, 
and  consequently  severe  derangement  of  our  commerce, 
making,  in  their  view,  the  cure  worse  than  the  disease.  I 
am  inclined  to  think,  however,  that  too  much  is  made  of  this 
difficulty,  and  it  can  be  demonstrated  that  the  new  system 
can  be  introduced  without  losing  the  identity  of  our  present 
familiar  coins,  with  the  exception  of  the  minor  values  from 
the  threepenny  piece  downwards.  The  others,  including  the 
British  sovereign — the  most  widely  known  coin  in  the  world 
— would  be  preserved.  Time,  however,  will  not  admit  of  any 
exhaustive  discussion  of  the  subject  on  this  occasion,  but  I 
have  not  thought   it  out  of  place  to  refer  to  it  briefly  in  the 


hnpe  that  in  the  near  future  it   will  receive   the  attention  it 
deserves. 

Cash  Assets  and  Investments. 

Deposits  and  current  accounts  stand  at  £23.157,000,  which 
marks  an  increase  of  nearly  £3.000.000.  On  the  asset  side 
of  the  balance  sheet  cash  assets  comprise  the  large  item  of 
£6.032.000.  while  investments  stand  at  £3,299,000.  There 
is  some  irony  in  the  fact  that,  while  there  is  so  much  to  con- 
gratulate ourselves  upon  in  connection  with  the  result  of  our 
operations,  a  huge  sum  has  had  to  be  set  aside  to  bring  our 
investments  down  to  the  quotations  ruling  at  the  date  of  our 
balance  sheet — namely.  March  31.  Some  years  ago  our 
financial  year  was  altered  so  that  it  would  close  on  the  date 
I  have  mentioned  instead  of  December  31,  and  it  may  be 
explained  that  as  between  December  31,  1915,  and  March  31 
last  a  severe  fall  occurred  in  gilt-edged  securities,  yvhich 
depreciation  necessitated  much  heavier  provision  than  would 
have  been  required  had  the  books  been  made  up  at  Decem- 
ber 31.  In  making  this  provision  I  should  mention  that  our 
participation  in  the  last  War  Loan  has  been  excepted,  having 
been  taken  in  at  the  price  of  issue.  We  pride  ourselves  on 
the  fact  that  our  securities  are  all  of  a  gilt-edged  description, 
being  either  Ciovernment  stocks  or  investments  of  the  highest 
class,  and  although  the  European  upheaval  has  caused  such 
serious  depreciation,  which  we,  in  common  with  all  bankers, 
have  had  to  face,  our  securities  are.  with  a  comparatively 
fractional  exception,  of  the  terminable  or  redeemable  order, 
and,  if  held,  will  eventually  yield  their  full  face  value.  With 
the  restoration  of  peace  and  the  resumption  of  conditions 
approaching  the  normal  the  depreciation  ma.v  to  some  extent 
be  made  good,  but,  in  any  case,  if  we  are  to  hold  our  re- 
deenjable  investments  until  these  become  due  we  can  almost 
regard  the  sums  we  are  now  setting  aside  to  write  them  down 
as  constituting  a  special  reserve  fund,  which  will  one  day  be 
set  free  to  increase  the  financial  strength  of  our  institution. 
Bills  of  exchange  appear  at  £4.463,000.  as  compared  with 
£2.294.000  a  year  ago.  Our  liquid  assets,  comprising  cash, 
money  at  call  in  London,  investments  and  bills  of  exchange., 
agiiregate  £13,795.000.  and  represent  over  54%  of  the  Bank  s 
liabilities.  Bills  discounted.  loans,  &c.,  sTiow  at  £14,228.0C0. 
as  contrasted  with  £13.407.000  the  previous   year. 

Profit  and  Loss  Account. 

The  profit  and  loss  account  for  the  twelve  months  ended 
March  31  last  shows  a  net  profit  of  £221,576,  as  compared 
with  £184.558  for  the  preceding  year.  Out  of  this  balance 
your  board  recommends  pa.yment  of  a  dividend  of  6%  per 
annum.  An  interim  dividend  at  this  rate  for  the  first  six 
months  has  already  been  paid.  These  payments  absorb 
£167.282,  leaving  a'balance  of  £44,293  to  be  carried  forward 
to  the  next  account,  after  having  allocated  £10,000  to  the 
pension  fund  and  £20.000  in  reduction  of  the  Bank  premises 
account.  As  has  already  been  mentioned,  huge  depreciation 
in  Stock  Exchange  securities  has  necessitated  provision  of 
the  large  sum  of  £173,000,  which  would  otherwise  have  been 
available  for  other  purposes.  All  bad  debts  and  those  of  a 
doubtful  nature  have  begn  fully  provided  for,  and,  moreover, 
a  substantial  sum  has  been  placed  to  a  contingent  account 
to  meet  any  losses  which  may  be  sustained  in  connection  %yith 
bills  drawn  by  or  upon  European  firms  and  purchased  just 
prior  to  the  outbreak  of  war.  The  goods  relating  to  such 
bills  were  in  many  cases  shipped  in  enemy  bottoms,  which- 
have  taken  refuge  in  the  harbours  of  neutral  States. 

Progress  of  the  Oold  Mining  Industry. 

Now,  as  regards  the  general  position  of  the  country,  it  is 
natural  to  mention  first  our  great  gold  mining  industry,  the 
progression  of  which  is  sound  and  on  highl,v  satisfactory 
lines,  the  output  for  the  Union  having  been  £38,627,461  in 
1915.'  as  against  £35,588.075  .the  year  before. 

Diamonds,  Base  Metals  and  Coal. 

Diamond  mining,  practically  suspended  at  the  conunence- 
ment  of  the  War^  is  now  being  partially  resumed.  The 
year's  production  within  the  Union  was  valued  at  only 
£1.676,138,  as  compared  with  £5.512.919  in  1914.  which  latter 
was  also  very  far  below  the  normal  output  owing  to  the 
War.  and  probably  last  year's  output  was  mainly  from  the 
River  diggings.  We  hope,  however,  the  loss  to  the  country 
which  this  falling  away  represents  is  purely  a  temporary 
phase,  as,  fortunately,  demand  for  the  stones  remains  good. 
The  output  of  tin  was  valued  at  £340,428,  an  increase  of 
nearly  £30.000  on  the  figures  of  the  previous  year,  and 
although  perhaps  the  progress  of  this  important  industry  is 
on  the  wliole  a  little  disappointing,  there  should  be  no  need 
for  despondency.  Copper  has,  of  course,  been  in  great 
demand,  and  during  the  year  was  produced  to  the  value  of 
£817,793,  as  against  £629,355  in  1914.  As  concerns  coal 
there    is   no    very   material    alteration    in    the    quantity    pro- 
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duced,  but  had  it  not  been  for  disabilities  in  connection 
with  freight  a  much  greater  export  trade  would  doubtless 
have  been  done.  The  diversion  of  a  good  deal  of  shipping 
to  South  African  ports  from  the  Suez  route  has,  however, 
beneficially  affected  the  industry.  The  output  for  the  Union 
for  1915  was  valued  at  £2,121,000,  as  against  £2,258,000  for 
1914, 

Increased  Value  of  Wool  Exports. 

In  1915,  wool  to  the  value  of  £5,380,031  was  exported,  as 
against  £4,238,205  in  the  preceding  year,  but  the  export  of 
mohair  shows  a  decided  falling  off.  The  value  of  ostrich 
feathers  exported  was  no  more  than  £743,772,  which  figures, 
of  course,  show  up  very  poorly  as  against  those  of  recent 
years.  Lesser  demand  for  luxuries,  drought  and  the  vagaries 
of  fashion  are  all-powerful  factors  which  have  united  against 
this  industry,  and  to  some  of  them  it  must,  I  am  alraid, 
always  be  subject.  The  second  mentioned  has  caused  severe 
mortality  among  the  birds,  but  perhaps  the  consequent 
falling  off  in  the  output  should  not  be  regarded  as  an  unmiti- 
gated evil.  As  I  have  urged  in  the  past,  it  is  imprudent  for 
farmers  to  specialise  in  this  industry  to  the  exclusion  of  all 
other  branches  of  farming,  and  I  'would  again  urge  those 
concerned  to  pay  proportional  attention  to  the  production 
of  other  commodities. 

The  Farming  Industry. 

With  regard  to  our  maize  crop,  substantial  as  this  pro- 
duction already  is,  what  ie  grown  must  be  infinitesimal  as 
compared  with  what  might  and  what  doubtless  will  be  pro- 
duced. Our  mealie  has  a  favourable  reception  in  the  London 
market,  so  that  with  freight  available  an  outlet  for  the  pro- 
duct .should  never  be  lacking.  Proper  development  of  the 
farming  industry  is  dependent  upon  the  ])roseciition  of 
extensive  irrigation,  but  under  present  conditions,  and  possibly 
for  some  time  to  come,  it  will  be  fomid  difficult  to  attract 
the  requisite  capital  for  adequately  following  out  this  policy, 
and  in  the  meantime  we  must  be  dependent  on  private  enter- 
prise. Wattle  bark  to  a  value  of  £195,244  was  exported  in 
1915.  This  marks  a  deci-ea.se,  but  it  is  pleasing  again  to  refer 
to  the  enterprise  shown  in  erecting  plant  in  this  counti'y  for 
the  extraction  of  tannin.    . 

Fruit  Growing. 

The  fruit-growing  industry  is  one  which  merits  more  than 
passing  notice,  and  this  year  I  would  refer  especially  to  the 
very  promising  branch  of  citrus  cultivation.  It  is  anticipated 
— and  I  think  quite  reasonably — that  a  large  export  trade  in 
this  class  of  fruit  will  be  built  up.  The  incidence  of  our 
seasons  gives  us  an  advantage  in  the  European  markets  which 
I  hope  will  in  course  of  time  be  turned  to  the  best  account. 
The  fruit  growers  might  also  give  more  attention  to  the 
development  of  pre.serving,  canning,  and  drying,  in  which 
enterprise  our  excellent  sugar  indiistry  should  be  an  available 
and  important  ally.  The  outlook  for  the  sugar  farmers  is 
good,  there  having  been  opportune  rains. 

Meat  and  Fishing  Trades. 

A  feature  of  peculiar  interest  is  the  beginning  which  ha.s 
been  made  in  "the  exportation  of  meat,  and,  although  opera- 
tions have  as  yet  been  on  a  modest  scale,  it  is  understood 
that  the  experiment  has  not  been  discouraging.  The  pro- 
moters of  this  enterprise  are,  I  am  sure,  deserving  of  the 
special  thanks  of  our  stock  farmers.  It  seems  to  me  there 
is  to  be  a  great  and  increasing  demand  for  meat  in  the  large 
markets  of  the  world,  and  it  is  of  the  highest  importance 
that  we  in  South  Africa  should  leave  nothing  undone  to 
equip  ourselves  for  participation  in  this  trade.  Little  is 
heard  regarding  the  possibilities  of  South  African  fi.sheries, 
but  it  would  certainly  seem  that  our  long  coast  line  must 
contain  possibilities  which  will  one  day  b^  exploited  to  a 
degree  not  attempted  to-day,  and  in.  this  connection  it  is 
instructive  to  remember  what  the  fish  harvest  of  Canada 
means  to  that  country.  Already  we  have  a  not  inconsiderable 
fish  drying  and  canning  trade.  While  on  the  subject  of  new 
industries  I  should  make  allusion  to  the  projected  manu- 
facture of  ammonium  sulphate,  which  is  one  closely  allied 
to  farming,  and  we  view  with  satisfaction  this  enterprising 
venture. 

Favourable  Markets  for  Produce. 

South  African  pro<lucers  generally  have  been  experiencing 
favourable  markets,  liigh  prices  having  rule<l  for  many  com- 
modities, but  exporters  have  been  handicapped  by  scarcity 
of  vessels  and  increased  cost  of  freight.  It  would  perhaps 
be  opportune  to  sound  a  note  of  warning  that  with  the 
prices  of  many  articles  at  the  present  high  level  there  is 
danger  to  be  appreheiuied  from  a  fall  when  conditions  of 
supply  and  demand  adjust  themselves. 

Economic  Conditions, 

Generally  speaking,  however,  the  economic  con<litions  of 
our  country  are  favoinable,  an<l  were  we  not  in  the  midst 
of  an  almost  iXforld  war  the  future  might  be  contemplated 
with  pronounced  optimism.  In  these  times,  when  every  con- 
sideration must  be  secondary  to  that  of  .successfully  prose- 
cuting the  War,  with  its  colossal  wastage  in  life  and  trea- 
.'ure,  it  is  inde«d  difficult  to  keep  a  correct  perspective  or 
confidently  to  anticipate  the  future.  Tne  devastation  in 
life  is  indec<l  appalling  and   stuns  the  feelings  of  humanity. 


Dealing  as  we  are  to-day  in  figures— and  we  must  not  forget 

that  the  terrible  loss  of  life  also  represents  loss  of  capital 

our  conclusion  must  be  that  at  the  cessation  of  hostilities 
the  world  generally  will  restart  business  with  an  enormous 
portion  of  its  capital  lost.  The  result  will  probably  be 
depression  in  business  and  heavy  taxation.  No  doubt  the 
strain  which  is  being  undergone  w"ill  produce  various  changes. 
It  is,  for  example,  contende*!  in  some  quarters  that  the 
British  system  of  education  borders  on  the  effete,  and  I  am 
not  prepared  to  deny  that  there  may  be  a  substratum  of 
truth  in  this  assertion.  What  reforms  are  necessary  m  this 
respect  will,  let  us  hope,  be  promptly  introduced,  for  brains 
and  efficiency  are  assets  which  count  more  and  more  as  tune 
goes  on  and  competition  intensifies. 

South  Africa's  Future. 

South  Africa  has  its  peculiar  advantages,  and  although  for 
some  time  to  come  we  may  not  be  able  to  attract  a  great 
volume  of  fresh  capital  from  over.seas,  with  the  result  that 
development  of  many  of  our  industries  will  be  retarded, 
the  country  has  unquestionably  a  great  future.  The  adverse - 
conditions  which  I  have  predicted  as  likely  to  be  in  evidence 
after  the  War  should  be  tempered  for  us  by  the  fact  that 
our  production  of  minerals  is  likely  at  any  rate  to  maintain 
itself  at  the  present  level  for  many  years  to  come,  while  our 
agricultural  and  several  other  industries  are  successfully  over 
the  experimental  stage.  The  War,  as  you  all  know,  has 
brought  South  Africa  into  especial  prominence,  and  our  in- 
debtedness to  General  Botha  and  General  Smuts  is  great  for 
raising  our  prestige  in  the  eyes  of  the  world  as  an  integral 
part  of  the  Empire.  We  must  all  be  proud  of  these  soldier- 
statesmen,  and  of  those  who,  with  them,  have  in  this  crisis 
placed  their  .services  at  the  disposal   of  the  Empire. 

New  Branches. 

With  the  Clovernment's  assumption  of  the  administration 
of  South  West  Africa  we  have  opened  branches  in  that  terri- 
tory, and  it  is  hoped  that  these  will  be  to  the  mutual  benefit 
of  the  community  and  the  Bank.  We  have  also  inaugurated 
our  own  office  in  New  York,  where  previously  we  were  repre- 
sented by  agents,  to  whom  we  are  indebted  for  many  services 
rendered,  but  the  exigencies  of  our  business  called  for  direct 
representation,  which  we  now  have  under  the  management  of 
:Mr.  Saunders.  It  may  here  be  mentioned  that  we  appear  to 
have  outgrown  the  accommodation  afforded  by  our  main  office 
in  London,  and  that  we  hope  .shortly  to  have  better  pro\asion 
there  for  our  business. 

The  Staff. 

The  release  of  so  many  of  our  officials  to  enable  them  to 
take  active  service  in  Europe  and  Africa  has  severely  depleted 
the  ranks  of  our  staff  and  entailed  a  very  heavy  strain.  It 
is  pleasing  to  know  that  a  great  number  of  the  staff  desired 
to  enlist,  but  it  was  manifestly  impossible  to  allow  all  who 
wished  to  go.  The  ordinary  channels  through  which  our 
staff'  is  normally  replenished  were  no  longer  available,  and 
we  were  reduced  to  the  position  of  having  to  realise  that  no 
further  officials  could  be  dispensed  with  if  our  business  was 
to  be  carried  on.  The  expedient  of  temporarily  employing 
lady  clerks  was  ultimately  resorted  to,  and  as  these  ladies 
became  accustomed  to  their  duties  it  was  found  possible 
gradually  to  release  more  men  for  military  duty.  This  policy 
we  continue  to  pursue.  The  same  position  exists  as  regards 
our  London  office,  who.se  staff  has  nobly  responded  to  the  call 
of  duty,  the  resultant  strain  on  those  remaining  behind  being, 
however,  particularly  severe.  The  number  of  officials  who 
have  gone  on  active  service  is  273,  and  in  relation  to  this  the 
casualties  have  been  few,  but  we  honour  those  members  of 
our  staff  who  have  given  their  lives  for  their  country. •'The 
following  are  the  known  casualties  :  Mr.  Reginald  Ed- 
ward Bidgood,  of  our  London  staff,  fell  on  the  field 
of  honour  in  France  on  September  25  last,  and 
Jlr.  Ronald  Howard  Coles,  of  our  Grahamstown  staff, 
fell  in  Egypt  on  February  26  last,  whilst  Mr.  Vincent 
Cecil  Heeger,  of  our  Johannesburg  staff,  has  been 
reported  as  missing  after  being  in  action  in  German 
East  Africa  on  IVIarch  25  last.  ]\Ir.  Visto  Oscar 
Curtis  King,  of  our  Pretoria  staff,  was  severely  wounded  in 
the  lungs  last  February,  but  is  now  progressing  favourably 
and  is  shortly  returning  to  the  scene  of  action  in  East  Africa. 
I  am  sure  that  shareholders  will  cheerfully  endorse  what  we 
have  done  and  are  doing  in  respei-t  to  these  staff  ^problems, 
and  I  would  also  say  to  those  who  have  had  to  remain  at 
their  posts  that  they  too  are  playing  their  part  and  rendering 
inestimable  service-^with  additional  strain  to  themselves — in 
enabling  us  to  keep  our  business  going  whilst  releasing  others 
to  proceed  to  the  Front.  It  is  with  deep  regret  that  I  have 
to  refer  to  the  death  of  my  colleague  on  the  board.  Major 
C.  H.  Mullins,  V.C,  C.M.G.  His  was  a  household  name  to 
us  in  Sonth  Africa,  and  it  is  not  necessai-y  for  me  to  refer  to 
his  historical  deeds  of  valour.  You  all  know  of  these,  ami 
1  think  many  of  you  know  that  probably  no  one  showed  in 
business  affairs  a  higher  devotion  to  duty  and  in  private  life 
a  more  loviible  disposition.  His  loss  will  be  keenly  felt  by 
all  those  who  know  him.  During  the  year  death  removed 
.mother  figure  well  knowitand  respected  throughout  the  bank- 
,g  world.  I  refer  to  Earl  St.  Aldwyn,  who,  although  not  a 
ireclor  of  our  institution,  was  for  some  years   Chairman  of 
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few  years  ago.  The  courtesies  we  experienced  at  his  hands 
during  the  negotiations  which  culminated  in  that  amalgama- 
tion will  not  readily  be  forgotten.  In  1915  there  also  passed 
away  Mr.  W.  W.  Calder,  one  of  the  Assistant  General 
Managers  of  the  Bank,  whose  memory  we  shall  always  cherish. 
His  position  has  been  filled  by  Mr.  W.  Dunlop,  for  many 
years  Manager  of  our  Johannesburg  Branch.  Another  death, 
i  am  sorry  to  say,  has  to  be  recorded — that  of  ^Ir.  Munnik, 
Manager  of  Zastron  Branch.  I  regi-et.  also,  to  record  the 
death  of  Mr.  W.  R.  La  Thangue,  JIanager  of  our  London 
Office  since  its  inception  until  his  retirement  on  pension  in 
1902. 

Uonetaiy  Conditions  in  Europe. 
I  shall  now  refer  for  a  moment  to  monetary  conditions 
in  Em'ope,  which  exercise  such  a  powerful  influence  in  South 
Africa  and  upon  our  earnings.  In  the  first  stages  of  1915 
the  weight  of  money  in  the  L'nited  Kingdom  resulted  in 
abnormally  easy  rates,  the  discount  market  in  London  for 
three  months'  bills  having  been  as  low  as  15%  in  January 
of  that  year,  falling  in  February  to  1^%.  From  April  the 
tendency  hardened  until  August,  since  when  the  control  of 
the  Jloney  market  has  been  with  the  Bank  of  England. 
These  low  rates  attracted  little  foreign  capital,  hence  the 
higher  rates  now  prevalent.  In  .June  and  July  Great  Biitain 
issued  its  second  War  Loan  at  par,  bearing  interest  at  4^  % . 
the  issue  being  for  an  unlimited  amount,  and  over 
£600.000.000  was  raised.  Such  a  rate  of  interest  has  natur- 
ally had  its  effect  on  other  high-class  securities.  Other 
Britisli  Government  Loans — short  and  five-year  maturities — 
issued  during  1915  were  as  follows  : — 

Treasurv   Bills      £305,000.000 

Exchequer  Bonds,  3%,  maturing  1920  50.000,000 

Exchequer  Bonds,  5%,  maturing  1920  18.300.000 

An  Anglo-French  Loan  of  500,000,000  dollars  (say 
£100.000.000)  was  raised  in  America  for  the  purpose  of  im- 
proving the  exchange  between  Great  Britain  and  France 
and  that  country.  Steps  have  been  taken  to  improve  the 
exchanges  between  the  various  allied  and  neutral  countries, 
and   in   this   matter   bankers   are   affording  assistance. 

Increased  Taxation. 

Regarding  the  Union's  finance,  the  Budget  statement  for 
the  ensuing  year  estimated  a  deficit  of  £1,422,000.  which 
it  has  been  necessary  to  meet  by  various  measures  of  taxa- 
tion, the  outstanding  feature  of  which  is  the  wider  opera- 
tion of  the  income  tax.  It  should  be  realised  bj'  share- 
holders that  our  institution  is  being  subjected  to  increased 
taxation,  and,  although  to  assist  in  meeting  the  needs  of 
the  country  we  cheerfully  shoulder  the  additional  burden, 
there  is  one  matter  which,  in  the  interests  of  the  Bank,  I 
must  criticise,  though  in  no  carping  spirit.  Union  has  been 
an  accomplished  fact  for  six  years,  yet  where  most  taxes 
are  concerned  the  four  provinces  continue  in  some  respects 
to  resemble  what  I  may  term  watertight  compartments. 
It  was,  for  example,  understood  when  increased  duty  on  the 
note  issue  was  imposed,  that  certain  relief  would  be  granted 
in  another  respect.  The  Government's  hands,  I  know,  have 
been  very  full,  but  unfortunately  for  us,  although  it  has 
had  no  time  to  remove  or  adjust  the  old  basis  of  taxation, 
it  has  not  failed  to  see  to  the  introduction  of  new  imposts. 
As  many  of  you  are  aware,  the  question  of  double  income  tax 
has  for  long  occupied  the  minds  of  investors  resident  in 
British  Dominions  other  than  those  in  which  their  invest- 
ments are  made.  Such  unfair  ta.xation  hinders  the  natural 
flow  of  capital,  and  it  is  to  be  hoped  that  when  the  War  is 
over  this  hardship  may  be  removed. 

Union  Government  Loan. 

The  Union  Government  has  within  the  past  few*  days 
invited  locally  applications  for  a  Union  5%  loan  at  par  free 
of  taxes.  The  Bank  is  cordially  supporting  and  assisting 
with  the  hope  of  making  the  issue  a  success.  I  know  that 
on  account  of  the  War  it  is  difficult  to  make,  and  perhaps 
more  patriotic  not  to  make,  the  issue  in  London  as  hereto- 
fore, but  I  mentioned  some  few  years  ago  that  it  was  bad  for 
this  developing  country  to  issue  loans  in  Africa,  as  we  require 
more  capital,  and  no  opportmiity  should  be  lost  to  further 
this  most  important  object.  It  is  pleasingly,  true  that  our 
wealth  is  increasing,  as  evidenced  by  the  deposits  in  the 
Bank  ;  but  for  some  years  to  come  we  require  for  the  ever- 
growing needs  of  this  country  all  the  money  we  can  attract, 
and  the  time  has  not  arrived  when  we  can  progress  with  any 
degree  of  satisfaction  without  continually  introducing  new 
capital. 

The  Dividend. 

It  was  my  hope  and  belief  that  this  year  shareholders 
would  be  rewarded  with  a  higher  dividend,  but  the  un- 
expectedly large  amount  required  to  meet  the  depreciation  in 
our  investments  has  dissipated  this  hope.  The  Bank,  never- 
theless, is  doing  extremely  well  and,  as  the  balance  sheet 
shows,  is  in  a  strong  and  healthy  ]>osition.  But  for  the  loyal 
and  efficient  service  rendered  by  our  staff  we  should  be  unable 
to  present  such  an  encouraging  report,  and  I  have  no  doubt 
you  will  fully  approve  the  board's  rec-ommendation  that  the 
usual  bonus  be  awarded  to  officials.  I  now  beg  to  move  the 
adoption  of  the  report,  balance  sheet,  profit  and  loss  state- 
ment, and  the  recommendations  of  vour  board. 


Jlr.  Emrys  Evans  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

The  retiring  directors.  Senator  the  Hon.  Sir  Antoine  G. 
Viljoen,  the  Hon.  Sir  Edgar  H.  Walton.  K.C.M.G.,  M.L.A., 
Messrs.  J.  Emrys  Evans,  C.M.G.,  and  E.  Renaud  were  re- 
elected. 

Jlr.  Roljert  Baikie  and  Mr.  John  Dougall  were  reappointed 
auditors  for  the  current  year. 

Votes  of  thanks  were  passed  to  the  General  Manager  and 
staff  and  to  the  Chairman  and  directors,  and,  in  speaking 
to  the  former  motion,  Mr.  Crawford  reminded  the  meeting 
that  the  succ-ess  of  the  Bank  rested  essentially  with  the  staff, 
for  whom  the  past  year  had  been  one  of  great  strain.  Hours 
had  been  long  and  leave,  although  often  overdue  and  much 
needed,  had  had  to  be  foregone.  It  was  desired  that  the 
staff  should  know  that  their  services  and  self-denial  were 
greatly  appreciated.  For  a  portion  of  the  year  the  General 
Manager  had  been  absent,  and  during  this  time  the  respon- 
sibility of  carrying  on  the  Bank  had  devolved  upon  the 
Assistant  General  Managers,  who  had  not  spared  themselves. 
He  fm-ther  mentioned  that  although,  after  fully  five  year.s' 
strenuous  application  to  business,  Mr.  Reynolds  had  pro- 
ceeded on  what  was  ostensibly  a  holiday,  he  could  have  had 
little  rest,  for  during  his  absence  he  visited  New  "i'ork  and 
successfully  inaugurated  an  office  of  the  Bank  in  that  city. 
His  services  in  this  respect  were  deserving  of  special  men- 
tion and  appreciation. 

In  responding,  Jlr.  Reynolds  said  that  he  specially  wished 
to  express  his  thanks  to  the  Assistant  General  ilanagers  and 
all  his  colleagues  in  the  service — who  numbered  some  two 
thousand — for  the  loyal  and  whole-hearted  support  accorded 
during  the  past  year.  He  desired  to  make  particular  refer- 
ence to  bi'anch  managers — and  he  felt  he  could  do  so  without 
in  any  way  disparaging  the  head  office  administration — 
because  the  present  position  of  the  Bank  was  in  a  very  large 
measure  due  to  the  zeal  and  activities  of  these  officials.  In 
this  reference  he,  of  course,  included  the  ilanagers  in 
London  and  Xew  York. 

Referring  to  those  members  of  the  staff  on  active  service, 
he  said  they  were  proud  of  them,  and  mentioned  that,  as 
stated  by  the  Chairman,  they  numbered  273.  The  gratitude 
of  the  Service  was  due  to  the  directors  for  their  action  in 
authorising  continuation  of  remuneration  to  those  men  while 
with  tlie  Colours.  Mr.  Reynolds  then  mentioned  that  a 
further  13  officials  were  very  shortly  to  be  released  in  order 
to  proceed  to  the  Front.  Other  matters,  in  respect 'to  which 
he  felt  sure  the  staff  would  wish  to  place  on  record  its  thanks 
to  the  board,  were  payment  of  the  war  allowance,  of  which 
many  of  its  members  had  been  in  enjojTiient  for  a  consider- 
able time,  and  the  bonus  referred  to  by  ilr.  Crawford  in 
his  address.  Mr.  Reynolds  then  referred  in  grateful  terms 
to  the  attitude  of  his  directors  in  authorising  the  additional 
expenditure  caused  by  the  employment  of  temporary  officials, 
this  being  rendered  necessary  by  the  absence  of  such  an 
important  percentage  of  the  regular  staff  on  military  duty. 
He  desired  to  record  his  great  appreciation  of  the  assistance 
given  by  these  temporary  official^,  many  of  whom  had  come 
forward,  not  really  in  order  to  obtain  employmant,  but 
simply  because  they  were  actuated  by  a  desire  to  assist  in 
releasing  men  for  service  at  the  Front.  The  strain  of  the 
present  situation,  as  had  been  .stated  by  the  Chairman, 'was 
great,  but  was  borne  in  a  splendid  manner  by  those  officials 
who  had  to  remain  at  their  posts,  although  very  many  of 
them,  he  knew,  ardently  desired  to  take  military  service. 

The  proceedings  then  terminated. 


BANK   OF   LIVERPOOL,   LIMITED. 

Thf.  eighty-fifth  annual  meeting  of  the  proprietors  of  the 
Bank  of  Liverpool.  Limited,  was  held  on  Tuesday,  July  25, 
1916,  at  the  Law  Association  Rooms.  Liverpool.  Mr.  Fredk. 
W.    Chance  (Chairman)   presiding  over  a  large  attendance. 

The  Chairman,  in  moving  the  adoption  of  the  report 
of  the  directors  and  the  accounts  for  the  past  year,  said  : 
Gentlemen. — I  beg  to  move  that  the  report  of  the  directors, 
now  submitted  and  already  printed  and  distributed  among 
the  proprietors,  be  adopted,  and  I  ask  your  permission  to 
take  the  report  as  read. 

Directorate  and  Staff. 

You  will  notice  the  reference  in  the  report  to  the  death 
of  Sir  John  S.  Barwick,  Bart..'  who  at  the  time  of  his 
death  was  Chairman  of  our  North  Eastern  Local  Board. 
He  was  a  man  of  great  ability,  sagacity,  and  sterling 
character,  and  we  deeply  deplore  his  loss.  His  successor 
in  the  chair  is  Mr.  Benjamin  Noble,  formerly  General 
Jfanager  of  the  North  Eastern  Banking  Company,  and,  since 
his  retirement  from  the  management,  a  director  of  that 
Bank.  The  directors  are  gratified  that  Mr.  Noble  saw-  his 
Avay  to  accept  the  position.  The  vacancy  on  the  Local 
Board  caused  by  Sir  John  Bai'wick's  death  has  been  filled  by 
his  son,  the  now  Baronet,  whom  we  are  glad  to  welcome 
as  one  of  our  colleagues,  and  who  is  bringing  to  his  new- 
duties  his  wide  business  experience.  You  will  notice  that 
we  have  still  the  satisfaction  of  retaining  on  our  board 
the  namas  of  Colonel  Reynolds  and  Lieutenant  Neilson. 
both  of  whom  are  on  active  service.  Colonel  Reynolds  has 
been  engaged  in  the  fighting  on  the  French  Front,  and 
has    been    mentioned    in    despatches.     I    am    sure   you    will 
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wish  me  to  express  to  him  your  congratulations  on  this 
distinction.  We  sincerely  hope  that  both  gentlemen  will 
safely  return  to  their  duties  at  the  Bank,  and  we  hope  their 
retiu-n  may  not  be  long  delayed.  We  are  proud  of  the 
members  o'f  our  staff— some  400  in  number— who  are  serving 
•with  the  Colours,  but  we  are  grieved  to  report  that  18  of 
them  have  laid  down  their  lives.  I  am  sure  that  I  express 
the  feeling  of  everyone  present  wnen  I  say  that  in  each 
case  their  relatives"  have  our  very  deep  sympathy.  There 
have  been  important  changes  in  connection  with  the  general 
management  of  the  Bank,  inasmuch  ae  Mr.  E.  L.  lIcGlashen, 
who  held  the  position  of  Assistant  General  JIanager,  retired 
at  the  end  of  March  on  pension  after  a  service  of  15  years. 
The  directors  desire  to  acknowledge  the  fidelity  and  ability 
with  which  he  served  the  Bank  during  his  period  of  office. 
Upon  Mr.  JIcGlashen's  retirement,  Mr.  Ritchie,  who  was 
our  esteemed  Head  Office  Manager,  and  Mr.  Jacobs,  who 
had  rendered  excellent  service  to  the  Bank  as  Manager  of 
Heywond's  Branch,  were  appointed  respectively  Deputy 
General  Manager  and  Assistant  General  Manager  of  the 
Bank.  Before  I  turn  to  the  balance  sheet  I  should  li-ke 
to  make  one  more  reference  to  the  persminel  of  the  Bank — 
viz..  to  the  rest  of  the  managers  and  the  staff  The  past 
year,  like  the  year  before  it,  has  been  one  of  great  pressure, 
and  the  work  "has  had  to  be  discharged  under  circumstances 
of  increasing  difficulty  as  men  withdrew  from  the  staff  for 
ser\ace  in  the  Army  and  Navy.  It  was  impossible  to  get 
men  of  similar  experience  to  fill  the  vacancies,  but  we 
have  secured  the  services  of  a  large  number  of  ladies  and 
some  junior  clerks.  It  is  most  satisfactory  to  be  able  to 
report  that  all  our  new  employees  have  thrown  themselves 
into  the  work  with  zeal  and  earnestness,  and  have  rapidly 
become  efficient  in  tlie  discharge  of  their  duties. 
Subscription  to  the  War  Loans. 

After  these  personal  references  I  should  like  to  refer  to 
our  balance  sheet  and  profit  and  loss  account.  The  out- 
standing featm-e  of  the  year,  so  far  as  our  finance  is  con- 
cerned, is  that  we  agree"d  to  take  £4,800.000  of  ^%  War 
Loan,  and  that  our  customers  also  subscribed  for  several 
millions.  Further,  we  have  also  subscribed  for  French  War 
Loan,  and  have  been  frequent  takers  of  Treasury  bills,  and 
our  customers  have  also  subscribed  largely  for  Treasury  bills 
and  Exchequer  bonds.  All  this  implies  that  we  have  had 
to  part  with  large  sums  of  money  during  the  year  for  invest- 
ment in  Government  securities,  but  as  the  Government  have 
freely  disbursed  moneys  they  have  borrowed,  and  as  those 
disbursements  have  found  their  way  back  into  the  banks. 
we  have  experienced  no  difficulty  in  financing  the  large  sums 
we  were  called  upon  to  pay.  Another  feature  of  the  balance 
sheet  is  that  our  loans  and  advances  to  customers  .show  a 
reduction  of  nearly  2-^-  millions  as  compared  with  last  year. 
This  is  largely  accounted  for  by  the  fact  that  general  com- 
mercial enterprise,  as  distinguished  from  transactions  arising 
out  of  the  War,  is  on  a  moderate  scale,  and  there  seems  to 
be  a  wise  indispo-sition  to  engage  in  new-  undertakings  while 
the  War  is  on.  During  the  year  we  have  rendered  every 
assistance  in  our  power  to  the  Government  in  regard  to  their 
issues  of  War  Loan,  Treasury  bills.  Exchequer  bonds,  and 
War  Certificates,  and  also  in  connection  with  their  Ameri- 
can dollar  security  scheme,  and  we  have  further  joined  with 
the  chief  banks  of  the  country  in  granting  certain  credits 
in  connection  with  American  and  Russian  Exchange,  and 
in  other  directions  related  to  the  financing  of  the  War. 
^his  explains  the  increase  of  over  £400,000  in  our  contingent 
liabilities  on  indemnities  and  credits.  With  regard  to  the 
money  in  the  Bank's  hands  belonging  to  ^customers,  the 
amount  has  been  well  maintained  throughout  the  year,  and 
on  June  30  last  exceeded  by  £1.000,000  tile  corresponding 
figure  of  June  30,  1915.  On  the  other  hand,  the  amount 
of  bills  accepted  by  the  Bank,  which  was  swollen  last  year 
by  special  acceptances  on  Government  account  and  stood  at 
£2.800.000,  has  Ibis  vear  returned  to  the  more  normal 
figure  of  £1,250.000. 

Satisfactory  Profits. 

In  view  of  what  I  have  said,  you  will  be  jirepared  to 
hear  that  the  profits  of  the  year,  have  been  quite  satisfac- 
tory. Indeed,  had  it  not  been  for  the  large  increase  of 
£39,000  in  general  expenses,  the  profits  would  have  consider- 
ably exceeded  the  profits  c)f  last  yeai',  whicli  were  a  record. 
The  great  increase  in  expenses  is  chiefly  due  to  the  fact  that 
while  we  have  maintained  a  large  proportion  of  the  salaries 
of  our  men  serving  with  the  Colours,  we  have  had  to  incur 
the  expense  of  replacing  those  men  for  the  time  being,  and 
to  the  further  fact  that  the  directors  have  thought  it  right 
to  grant  a  War  Imnus  to  all  members  of  the  staff  whose 
salaries  do  not  exceed  £400  a  year.  Wc  could  not  altogether 
ignore  the  increase  in  the  cost  of  living,  which  bears  heavily 
upon  persons  of  moderate  income,  nor  the  excessive  work 
to  which  members  of  the  staff  have  been  exposed  since  the 
War  began.  I  feel  sure  that  you  will  ajiprove  of  the  action 
of  the  directors  in  this  matter.  As  it  is,  however,  the  profits 
are  large,  and  you  must  bear  in  mind  that,  in  addition  to  the 
profits  we  show,  we  have  applied  a  considerable  amount  of 
money  to  the  internal  funds  of  the  Bank,  in  conformity  with 
our  usual  policy*.  Out  of  the  profits  shown  in  the  annual 
report,   which,   together   with   the   balance   brought   forward 


from  last  year,  amount  to  about  £438,000,  we  have  applied 
£260,000  to  the  payment  of  dividend  at  the  usual  rate ;  we 
have  transferred  £75.000  to  investment  reserve  account,  and 
we  have  increased  the  amount  carried  forward  to  next  year 
by  over  £25,000 ;  but  out  of  this  balance  carried  forward  we 
shall  have  to  pay  a  certain  amount  to  the  Chancellor  of  the 
Excheqvier  for  excess  profits  duty.  The  report  fully  explains 
the  basis  upon  which  we  have  valued  our  investments  and 
our  reason  for  transferring  money  to  the  investment  reserve 
account  this  year  instead  of  adding  it  to  the  reserve  fund. 
If  I  may  sum  up  the  experience  of  the  year  in  a  sentence, 
it  is  that  we  have  done  our  share  in  regard  to  War  finance ; 
that  we  have  rendered  our  customers  the  services  which 
they  required ;  that,  in  spite  of  War  conditions,  we  have 
maintained  our  dividend ;  and  that  we  have  amply  pro- 
vided for  any  unforeseen  contingencies  which  may  arise  after 
the  War.  I  think  you  will  agree  that  this  is  a  satisfactoi-y 
achievement. 

Condition  of  Trade. 

As  I  do  not  wish  to  detain  you.  I  shall  only  refer  briefly 
to  the  state  of  trade  in  our  area.  .SEipping  continues  to  be 
fully  employed  at  remunerative  rates.  The  shipbuilding, 
armament,  engineering,  iron,  and  allied  industries  have  been 
kept  in  a  condition  of  unceasing  activity,  chiefl.y  in  con- 
nection with  Government  requirements.  Colliery  proprietors 
have  only  been  limited  in  their  output  by  shortage  of  labour, 
a  difficulty  which  has  been  acutely  felt  in  all  industries 
throughout  our  territory;  while  for  pit-prop|!,  previously 
imported  from  Nortliern  Europe,  resort  has  been  necessary 
to  our  native  timbers.  The  timber  trade,  as  a  whole,  has 
been  restricted  through  diminished  imports,  and  there  has 
been  little  demand  from  builders,  except  for  Government 
purposes.  Indeed,  the  general  building  trade  is  practically 
at  a  standstill.  The  chemical  industry,  freed  from  foreign 
competition  and  .stimulated  by  Government  demands,  has 
come  into  its  own,  while  tanners  and  all  connected  with  the 
leather  trade  are  occupied  to  their  full  capacity  with  re- 
munerative orders. 

Prosperous  Farmers. 

Reports  from  our  agricultural  districts  indicate  keen 
demand  and  high  prices,  and  farmers  as  a  whole  appear  to 
be  experiencing  a  prosperous  time.  Against  this,  however, 
must  be  set  the  greatly  increased  cost~of  lean  cattle,  feeding 
stuffs,  fertilisers,  seeds,  and  other  commotlities,  but  it  is 
believed  that  when  the  balance  is  struck  the  result  will  be 
substantially  on  tlie  right  side.  If  the  abundant  hay  crop 
is  successfully  harvested,  this  will  be  a  factor  of  extreme 
importance. 

Cotton  and  Wool  Industries. 

Th?  important  staple  trades  show  varving  experience?. 
Cotton  importers,  on  the  whole,  have  no  reason  to  be  dis- 
satisfied with  the  resrdts  of  their  season,  notwithstanding 
I'eduction  of  turnover.  The  cotton  trade  generally  has 
found  adverse-  factors  in  the  shortage  of  labour,  difficulties 
in  transport,  scarcity  of  dyes,  and  delays  in  dyeing  and 
finishing  their  goods ;  while  the  export  trade  is  much  cur- 
tailed. On  the  other  hand,  concerns  engaged  on  Govern- 
ment work  have  been  kept  fully  and  remuneratively  em- 
ployed. In  these  circumstances,  spinning"  and  manufac- 
turing results  have  not  been  uniformly  favourable.  In  the 
case  of  the  woollen  trade.  Government  orders  have  been 
more  e.xtensive.  Jlills  and  factories  have  been  working  at 
high  pressure,  and  the  results  of  business  have  been  dis- 
tinctly good.  Both  industries  have  adaptrd  themselves 
admirably  to  War  conditions,  and  I  feel  we  have  reason  to 
hope  that  after  the  War  ends  and  they  revert  to  their  usual 
tr'ade,  they  will  find  the  markets  eager  purchasers  of  their 
productions.  Importers  of  provisions  have  derived  benefit 
from  the  great  demands  made  upon  them,  while  retail  trade 
generally  has  experienced  great  activity,  due  largely  to  the 
increased  purchasing  power  of  the  wage-earners.  When  we 
i-ealise  the  tremendous  nature  of  the  struggle  in  which  our 
country  is  involved,  and  its  far-reaching  effects  in  every 
direction,  we  must  congratulate  the  commercial  conmiunity 
on  the  great  measure  of  prosperity  which  it  is  enjoying.  It 
is  important  for  our  future  welfare  that  our  leading  indus- 
tries have  managed  to  hold  their  own  so  well  throughout 
these  trying  years,  and  when  peace  comes  about  we  ought  to 
be  in  a  good  position  to  consolidate  and  develop  our  world- 
wide trade.  T  trust  we  may  meet  a  year  hence  without  the 
shadow  of  War  hanging  over  ns. 


LIPTON,  LIMITED. 

The  eighteenth  ordinarv  general  meeting  was  lield  on 
July  24  at  Winchester  House.  Old  liroad  Street.  E.G.,  Mr. 
C.  "Williamson    Milne    (Deputy  Chairman)    presiding. 

The   Chairman   said  :   Ladies   and   Gentlemen I   am  sure 

you  will  all  share  my  regret  and  that  of  our  Chairman,  Sir 
Thomas  Lipton.  that  he  is  not  able  to  be  with  us  to-day. 
Although  not  seriously  ill,  his  medical  advi.ser  has  insisted 
u))on  his  absenting  himself,  and,  in  tlie  circumstances.  Sir 
Thonuis  has  had  to  subordinate  his  own  wishes  and  obey 
the  doctor's  orders.  It  will  be  within  your  recollection  that 
at  the  last  general  meeting  the  Chairman  dealt  at  consider- 
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abl«  length  with  the  causes  which  had  led  to  a  very  large 
amount  of  working  capital  being  diverted  from  the  busi- 
ness ;  but  he  was  fortunately  able  to  announce  that,  despite 
the  immense  sum  involved,  Sir  Thomas  Lipton  himself  had 
voluntarily  entered  into  an  agreement  with  the  Company 
which  provided  for  the  making  good  of  these  losses  o£ 
capital  within  a  stated  period.  As  indicated  in  the  report. 
Sir  Thomas,  in  fulfilment  of  his  generous  promise,  paid  over 
the  sum  of  £110,000  during  the  last  financial  year  and  the 
balance  of  £137,812  on  May  17  last,  making  a  total  contri- 
bution in  cash  of  £247,812  to  the  funds  of  the  Company. 
(Applause.) 

Good  Progress  o{  Reoiganisation. 

The  business  of  Lipton,  Limited,  as  it  stands  to-day  has 
been  considerablv  improved  throughout  its  entire  organisa- 
tion, and  in  nearly  every  department  there  is  evidence  of 
greater  vitality  and  a  much  healtliier  tone.  The  results  will 
take  time  to  show  themselves,  but  already  good  progress  has 
been  made,  despite  the  difficulties  which  exist  in  abnormal 
times  such  as  those  through  which  we  are  now  passing.  In 
a  business  in  which'  the  turnover  runs  into  millions  it  would 
be  foolish  to  suggest  that  the  new  directors  in  the  shoi't 
period  during  which  they  have  been  in  office  had  been  able 
to  travel  very  far  in  the  work  of  reorganisation.  So  far  as 
we  have  gone  the  progress  has  been  satisfactory,  but  we 
realise  that  an  immense  amount  of  spade-work  has  yet  to 
be  done,  and  several  sections  of  the  business  have  yet  to  be 
dealt  with  by  way  of  improvement.  The  fact  that  three- 
fourths  of  the  balance  of  profit  shown  in  the  accounts  was 
earned  in  the  second  half  of  the  financial  year — that  is, 
between  September  and  JIarch — is  sufficient  indication  that 
the  business  is  responding  well  to  tlie  improved  methods  and 
arrangements   which  have  so  far  been   introduced. 

The  Accounts. 

Turning  now  to  the  accounts,  I  will  deal  in  detail  first 
of  all  with  the  profit  and  loss  account.  The  gross  profit  on 
trading  at  factories,  stores,  and  branches,  after  deduction 
of  wages  and  working  expenses,  and  including  the  profits 
from  the  estates  in  Ceylon,  amounts  (ji  £293,756,  compared 
with  £269,952  in  the  previous  financial  year,  an  increase  of 
£23,804.  On  the  other  side  the  expenses  of  management, 
&c..  amount  to  £106,204,  compared  with  £123,542  last  year, 
a  decrease  of  £17.338,  which  is  at  least  a  step  in  the  right 
direction.  Furthermore,  this  item  includes  a  war  service 
allowance  uf  £8,074,  a  considerable  increase  on  the  con- 
tribution of  last  year,  which  was  £4,804.  The  total 
number  of  the  staff  who  have  joined  the  Colours  since  the 
commencement  of  the  War  is  now  not  less  than  1.70.1. 
(Applause.)  Bad  debts  are  less  by  £12,327,  being  £7,468 
compared  with  £19,795,  There  were  exceptional  circum- 
stances connected  with  this'  item  in  the  previous  year's 
accounts,  as  it  included  an  accumulation  of  bad  and  doubt- 
ful debts  extending  further  back  than  the  12  months 
covered  by  the  accounts.  The  net  amount  of  interest  paid 
on  savings-bank  deposits  is  £4,223,  compared  with  £4,491 
last  year.  Depreciation  on  plant,  machinery,  and  fixtures, 
together  with  provision  for  the  depreciation  of  leaseholds 
at  £45,104,  is  £3,200  more  than  last  year.  As  stated  in  the 
report,  this  subject  has  received  very  careful  consideration 
from  the  directors,  who  have  formulated  a  scale  of  dejjre- 
ciation  applicable  to  each  section  of  the  business.  While 
anxious  not  to  overdo  it,  the  board  have  been  desirous  of 
setting  aside  a  full  and  sufficient  sum  for  this  purpose,  and 
the  adequacy  of  the  amount  written  off  this  year  is  con- 
curred in  by  the  auditors  of  the  Company.  Last  year  the 
directors  provided  the  substantial  sum  of  over  £14.339  in 
order  to  write  down  the  Company's  investments  from  the 
figure  at  which  they  had  appeared  in  previous  balance, 
sheets— namely,  "at  cost" — to  the  then  market  value.  The 
difficulty  of  ascertaining  the  exact  depreciation  on  securities 
of  all  kinds  is  apparent  from  the  fact  that  in  the  actual 
realisation  of  these  investments  during  the  cast  year  a 
further  loss  of  £6,020  has  had  to  be  provided  for  "in  the 
accounts  under  review. 

Increased  Profits. 

The  net  profit  for  the  year  carried  to  the  balance  sheet 
is  £124,339,  compared  with  £80,796  in  the  previous  year — 
an  increase  of  £43,543.  This  increased  profit  has  been 
earned  despite  a  considerable  all-round  increase  in  the  cost 
of  labour  and  materials,  increased  freights,  war  risk,  and 
other  increased  insurance  premiums.  Coming  now  to  the 
balance  sheet,  the  share  capital  and  Debenture  stock  remain 
as  before.  Bills  payable  are  less  by  £81,245.  The  over- 
draft from  the  bank  on  March  11  was  practically  the  same 
as  last  year.  Thanks,  however,  to  the  payment  received 
from  the  Chairman  on  May  17,  the  overdraft  from  our 
bankers  in  this  country  is  now  entirely  wiped  out — (applause) 
— although,  like  other  traders,  we  still  have  a  fluctuating 
ovei-draft  with  oirr  Eastern  bankers,  by  way  of  advance 
again,<it  crops  harvested  and  stocks  'in  hand.  Sundry 
creditors  are  £15,350  less,  and  savings-bank  deposits  and 
interest  accrued  are  £44,698  less.  Taking  these  last  four 
items,  which,  apart  from  the  share  and  loan  capital,  consti- 


tute the  principal  liabilities  of  the  Company,  there  is  the 
substantial  decrease  of  £141,000  in  the  combined  total.  The 
reserve  account  stands  as  last  year  at  £145,000,  but  with  the 
addition  which  the  directors  reconmiend,  and  which  we  hope 
will  be  made  to-day,  the  reserve  will  now  be  brought  up  to 
£175,000,  On  the  assets  side  of  the  balance  sheet,  a'fter 
adduig  the  additional  capital  expenditure  during  the  year 
of  £7,846  and  writing  off  £4,351  for  depreciation  of  lease- 
hold properties,  the  item  of  goodwill,  properties  and  free- 
hold estates  stands  at  £3,500  more  than  the  figure  at  which 
this  item  stood  in  the  last  balance  sheet.  Plant,  machinery, 
fixtm-es,  &c.,  after  allowing  for  depreciation,  stand  at 
approximately  £25.000  less  than  last  year.  Every  care  has 
been  taken  to  ensure  an  accurate  return  of  the  stocks,  proper 
allowances  having  been  made  for  any  stocks  damaged  or  im- 
paired in  value.  The  amount  of  £821,567  is  £34,629  more 
than  the  amount  at  which  this  item  stood  last  year.  This 
does  not  necessarily  mean  an  increased  quantity  of  stock. 
Values  all  round  are  higher.  The  amomit  for  sundry  debtors 
is  £88,822  less  than  that  which  figured  in  the  last  balance 
sheet.  As  stated  at  last  year's  meeting,  this  item  then  in- 
cluded the  amount  which  the  Chairman  had  undertaken  to 
provide,  and  the  figui-es  this  year  include  the  balance  of 
£137,812,  which  Sir  Thomas  Lipton  paid  over  to  the  Com- 
pany on  May  17,  subsequent  to  the  making  up  of  thq 
accounts.  This  item,  therefore,  if  further  reduced  by  that 
payment,  would  bring  the  sundry  debtors  to  £321,382,  which 
differs  very  slightly  from  the  amounts  given  in  the  balance 
sheets  for  1913  and  1914.  Investments  and  intei-est  accrued 
thereon,  at  £24,565,  shows  a  considerable  reduction.  In  the 
last  balance  slieet  there  were  two  items  under  the  heading 
of  investment;; — one  amounting  to  £54,286  and  the  other, 
under  the  heading  of  savings-bank  investments,  to  £27,838, 
together  £82,124.  The  investments  this  year  compared  with 
the  total  last  year  are  £57,559  less,  the  majority  of  the 
investments  having  been  realised  for  cash. 

Ceylon  Estates  Resnlts. 

Now  with  regard  to  the  sources  from  which  profit  is 
derived.  The  profits  from  our  estates  in  Ceylon  for  the 
period  which  ended  at  December  31  last  were  very  satis- 
factory. It  has  always  been  the  custom  to  include  the 
accounts  from  the  estates  only  to  December  31  in  each  year. 
Xast  year  was  a  good  year  for  tea  planters  generally,  satis- 
factory prices  being  realised  for  the  tea  crop.  There  is  an 
old  adage  that  what  may  prove  to  be  "  one  man's  meat  may 
prove  to  be  another  man's  poison,"  and  while  we  benefit  from 
the  increased  market  price  per  pound  which  we  realise  for 
our  tea  crop,  it  must  not  be  forgotten  that  this  enhanced 
price  materially  reduces  the  percentage  of  profit  which  we 
are  able  to  earn  from  our  retail  tea  trade.  It  requires  a  very 
considerable  increase  in  sales  to  compensate  for  the  differ- 
ence in  the  percentage  of  profit  earned  at  present  on  our 
packet  teas  compared  with  that  of  a  few  years  ago.  Except 
so  far  as  the  increased  duty  on  tea  required,  we  have  neither 
increased  our  price  nor  lowered  the  quality  of  our  tea,  and 
I  am  glad  to  say  our  sales  continue  from  week  to  week  to 
show  a  steady  and  satisfactory  increase,  which,  in  the  long 
run,  •'-  bound  to  prove  advantJieeous  t'^  the  shareholders 
To  put  it  briefly,  high  market  prices  for  tea,  while  it  means 
increased  profit  at  the  estates,  means  reduced  profit  at  the 
shops,  where  tea  is  sold  by  packet  at  a  fixed  price. 

Rabbet  Production. 

We  have  several  hundred  acres  of  rubber  in  bearing  and 
a  considerable  number  of  rubber  trees  interplanted  with  tea 
on  various  estates.  The  estimated  rubber  crop  for  last  year 
was  96,1001b.;  the  actual  crop  harve.s.ted  was  112,60i41b. 
The  revenue  from  this  source  is  not  at  present  very  large, 
but  it  is  capable  of  expansion.  The  estimated  rubber  crop 
for  the  ensuing  year  is  155,0001b.,  and  if  the  quantity  har- 
ve.sted  continues  to  be  in  excess  of  the  estimate  this  may 
before  long  become  a  not  inconsiderable  source  of  revenue 
to  the  Company.  The  area  of  our  Ceylon  estates  at  present 
under  cultivation  for  tea,  cocoa,  and  rubber  exceeds  5,000 
acres,  in  addition  to  which  we  own  a  very  large  area  of 
jungle,  from  which  we  are  continuously  making  new  clear- 
ings and  planting  up  more  land. 

Tea  Rooms  and  Factories. 

With  regard  to  our  tea-rooms,  we  have  now  only  four, 
all  in  London,  having  closed  our  Islington  shop,  w-hich  was 
being  carried  on  at  a  heavy  loss — it  cost  us  over  £500  to  do 
so,  and  the  amount  is  included  in  the  sum  written  off  for 
depreciation.  I  have  gone  through  the  accounts  of 
all  our  factories,  and  in  the  main  these  are  satisfactory  and 
profit  earning.  The  future  of  this  Company,  however,  must 
rest  mainly  upon  successful  trading  at  its  retail  branches, 
and  it  is  in  that  direction  that  I  believe  there  is  the  greatest 
room  for  improvement.  The  improvement  begun  during  the 
last  half-year  covered  by  the  accounts  has  continued  to  date. 
I  will  conclude  by  formally  moving  : — "  That  the  rep,5rt  and 
statement  of  accounts  be  received,  approved,  and  adopted; 
that  £30,000  be  placed  to  reserve  account,  and  that  the 
balance,  £82,125  3.--.  5(/.,  be  carried  forward." 

Mr.  H.  L.  Peters  (Jlanaging  Director)  .seconded  the  reso- 
lution,  which   was   carried   unanimouslv 
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ANCHOR  LINE  (HENDERSON   BROTHERS),    LIMITED. 

The  annual  meeting  of  the  Anchor  Line  (Henderson 
Brothers).  Limited,  was  held  on  Wednesday  ,n  the  offices  of 
the  new  Cunard  Building,  Liverpool,  «ir  Alfred  Booth, 
Chairman    of   Directors,    presiding. 

The  Chairman  said  :  The  report  and  accounts  have  now 
been  in  your  hands  for  some  time,  and  I  presume  you  will 
allow  me  to  take  them  as  read.  I  can  add  very  little  to 
what  the  report  .lays  about  the  course  of  business  during 
the  year  under  review.  Conditions  of  trade  have,  of  course, 
been  abnormal  througliout.  Large  profits  have  been  made 
by  which  the  National  Exchequer  will  benefit  to  a  substantial 
amount. 

The  Excess  Profits  Tax  and  the  Shortage  of  Ships. 

I  have  always  been  of  the  opinion  that  the  excess  profits 
tax  was  a  blunder,  for  which  the  country  will  have  to  pay 
sooner  or  later.  From  the  strictly  economical  point  of  view 
the  tax  is  indefensible.  In  the  case  of  .shipping,  at  any 
rate,  the  political  and  social  benefits  which  the  tax  is  thought 
to  secure  are,  in  my  opinion,  far  outweighed  by  the  harm 
done.  The  money  taken  by  tlie  Kxchequer  ought  to  have  been 
turned  as  quickly  as  pos'sible  into  new.  ships  if  we  are  to 
maintain  the  size  and  efficiency  of  our  mercantile  marine. 
In  the  course  of  this  War  the  country  has  over  and  over 
again  made  bricks  wliere  there  seemed  to  be  no  straw, 
but  we  could  not  have  created  a  mercantile  marine.  Al- 
though not  far  short  of  one-half  of  the  world's  ocean-going 
tonnage  was  under  the  British  flag,  for  more  than  a  year 
a  shortage  of  ships  has  been  one  of  the  most  urgent 
problems  with  which  the  Government  has  had  to  deal.  Was 
it  wise,  therefore,  to  embark  on  a  system  of  taxation  which 
is  bound  to  be  an  adverse  factor  in  tlie  struggle  to  maintain 
our  mercantile  marine  in  its  old  proportional  position  ?  Do  not 
imagine  that  I  object  to  the  excess  profits  tax  from  the_  point 
of  view  of  my  own  pocket.  Quite  the  contrary.  What  I 
find  fault  with  is  the  draining  of  part  of  tlie  life-blood  of  a 
vital  industrv,  instead  of  taking  the  m.)ney  out  of  the 
pockets  of  the  individuals,  like  myself,  for  instance,  who 
can  afford  to  pay.  As  long  as  the  War  lasts  it  is  the  duty 
of  every  man,  from  the  so-called  war  profiteer  down  to  the 
humblest  worker,  to  cut  down  hi«  demand  for  goods  and 
services  to  the  minimum  required   for  health  and  efficiency. 

Problems  After  the  War. 

After  the  War  is  over  the  problem  will  not  be  quite  bo 
simple.  We  must  meet  the  burden  of  debt  by  increased 
production  on  the  one  hand  and  by  decreased  consumption 
of  luxuries  and  superfluities  on  the  other.  The  responsi- 
bility and  the  duty  to  achieve  increased  production  will  fall 
very  largely  on  the  working  classes,  but  it  is  the  rich  and 
the  well-to-do  who  must  learn  to  cut  down  their  consump- 
tion. What  was  wrong  with  this  country  before  the  War, 
and  what  was,  I  believe,  very  largely  the  cause  of  industrial 
unrest,  was  the  glaring  contrast  between  the  low  standard 
of  living  of  the  manual  labourer  and  the  high  standard  of 
luxury  and  self-indulgence  of  the  rich.  A  low  standard 
will  never  be  found  to  accompany  a  high  efficiency  of  labour. 
If  we  want  to  increase-  the  productivity  of  labour  in  Eng- 
land we  must  stop  talking  to  the  working  man  about  thrift. 
We  must  teach  him  to  spend.  If  the  high  wages  earned  in 
war  time  has  taught  the  working  man  new  wants,  I  believe 
the  first  step  in  the  right  direction  has  already  been  taken. 
On  the  other  hand,  the  self-indulgent  expenditure  of  the 
rich  will  never  be  cured  by  exhortation.  Taxation  is  the 
only  way,  but  unfortunately  very  little  more  can  be  done 
with  the  income  tax  and  s'ujjertax  until  the  whole  system 
of  assessments  and  abatements  has  been  revised,  and  proper 
recognition  given  to  family  responsibilities. 

The  Company's  Sound  and  Strong  Position. 

I  am  afraid  I  have  wandered  rather  from  the  Anchor 
Line  accounts.  In  the  report  itself  we  express  our  gratitude 
to  both  the  .seagoing  and  the  'shore  staffs  for  their  devoted 
.services.  I  want  to"  ad<l  to  that  once  more  a  special  word 
of  thanks,  in  which  I  am  sure  you  will  all  join  with  me,  to 
our  jNIanaging  Director,  Air.  Algernon  Henderson.  He  has 
never  spared  himself,  and  his  reward  is  a  record  of  solid 
achievement  of  which  he  may  well  be  proud.  The  main 
point  is  that  the  Company  is  in  a  thoroughly  sound  and 
strong  ))osition  to  meet  whatever  difficulties  the  future  may 
bring.  (Applause.)  I  now  move  that  the  report  and  state- 
ment of  accounts  for  the  year  ending  April  30,  1916,  be 
adopted,  and  that  a  dividend  of  10%  im  the  Ordinary  shares 
and  a  bonus  of  10%  on  the  Ordinary  shares  for  the  year  be 
declared  upon  the  25,000  Ordinary  shares  of  £10  each,  pay- 
able free  of  income  tax  on  and  after  the  31st  inst. 

Mr.  Algernon  Henderson  :  I  second  that,  and  T  thank 
the  Chairman  for  his  remarks  regarding  myself. 

The  report  and  accounts  were  then  approved. 

Mr.  Thomas  Eoyden.  Sir  Percy  E.  Bates,  and  Mr. 
Richard  Henderson,  the  directors  who  retired  by  rotation, 
were  re-elected  on  the  motion  of  the  Chairman,  seconded  by 
Mr.    Algernon   Henderson. 

The  appointment  of  Sir  .Vubrey  Brocklebank  to  the  board 
of  directors  was  confirmed. 


CROMPTON  AND  COMPANY,  LIMITED. 

The  third  annual  general  meeting  was  held  on  July  24  at 
Salisbury  House,  London  Wall,  E.C.,  IMr.  Carleton  F.  Tufnell 
(Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  have  managed  to  do  a  larger  turnover 
during  the  year,  and  you  will  observe  that  the  gross  profit  is 
increased  from  £57,900  to  £63,100,  and,  after  deducting  the 
various  charges  set  forth  in  the  accounts,  we  have  at  our 
disposal,  with  the  carry-forward,  £37,950,  against  £28,648 
a  year  ago.  As  stated  in  the  report,  we  propose  to  put  £6,500 
to  the  general  reserve  fund,  as  last  year,  and  we  suggest  a 
larger  sum  as  a  special  depreciation  fund.  This  will  require 
some  explanation.  In  order  to  enable  us  the  better  to  handle 
the  orders  with  which  we  have  been  entrusted  by  Govern- 
ment, we  have  been  obliged  to  purchase  additional  machine 
tools  and  to  make  certain  extensions  to  our  premises.  We 
have  had  to  pay  war  prices  for  these  extensions  and  this  new 
plant.  In  the  circumstances  the  board  are  of  opinion  that  it 
is  necessary  to  make  a  liberal  reserve  against  this  expendi- 
ture, and  we  have  also  to  face  the  fact  that  in  these  strenuous 
times  the  ordinary  rate  of  depreciation  which  we  write  off 
each  year  may  not  be  sufficient  in  some  cases  to  cover  wear 
and  tear.  We  next  propose  to  write  off  £1,600,  the  balance 
of  preliminary  expenses,  so  that  this  item  will  disappear  from 
the  balance  sheet.  You  will  observe  that  we  recommend  the 
payment  of  the  full  dividend  of  7%  on  the  Preference  shares, 
but  we  feel  compelled  to  again  appeal  to  the  patience  of  the 
Ordinary  shareholders.  Although  the  carry-forward  is  in- 
creased from  £7,691  6.?.  4rf.  to  £10,479  2s.  ilrf.,  this  sum  is 
subject  to  excess  profits  duty,  and  this  liability  is  not  only  in 
respect  of  the  profits  of  the  year  under  review,  but  applies 
to  the  previous  year's  profit  also.  During  the  year  we  have 
delivered  a  very  large  amount  of  material — that  is,  electrical 
machinery,  as  well  as  equipment  for  Government  works 
throughout  the  country — and  the  orders  in  hand  for  these 
various  classes  of  work  at  the  end  of  the  year  under  review 
showed  a  considerable  increase  over  the  figure  .it  which  they 
stood  twelve  months  previously.  We  have  plenty  of  work 
in  hand  to  keep  us  busy  for  many  months  to  come,  so  we 
are  not  very  much  concerned  for  the  current  year  in  so  far 
as  our  shops  are  concerned.  What  is  to  happen  after  the 
War  is  over  is  another  matter. 

Lieutenant-Colonel  J.  Clibborn,  C.I.E.,  seconded  the 
motion,   which  was  carried  unanimously. 


THE  DISTILLERS    COMPANY. 
Substantially  Increased  Profits.— Distillers  and  Munitions. 

The  fortieth  ordinary  general  meeting  of  the  Distillers  Com- 
pany, Limited,  was  held  at  the  registered  office,  No.  12  Tor- 
phichen  Street,  Edinburgh,  on  the  21st  inst.  Mr.  W.  D. 
Graham  Menzies,  the  Chairman  of  the  Company,  presided. 
The  Secretary  (Mr.  David  R.  Kelly)  having  read  the  notice 
calling  the  meeting,  the  report,  which  has  already  been  pub- 
lished, was  held  as  read. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
In  moving  the  adoption  of  the  repoiii  (which,  I  prescme, 
I  have  your  permission  to  hold  as  read)  I  think  I  am  entitled 
to  congratulat*  the  shareholders  on  the  excellent  result  of 
the  year's  operations  as  disclosed  by  the  figures  before  .you. 
The  net  working  profit  shows  an  increase  over  the  previous 
year  of  no  less  than  £95,000,  which,  however,  is  reduced  by 
certain  differences  in  the  head  office  disbursements,  of  which 
the  principal  is  a  higher  charge  for  income  ta.x  of  £17,600. 
These  differences  reduce  the  net  increase  in  the  profits  to  a 
little  over  £80,000.  This  again  is  augmented  by  the  higher 
amount  carried  from  the  previous  year  of  £4,000  and  by  fully 
£1,000  increase  in  the  deduction  for  income  tax  from  the 
Preference  dividends,  so  that  we  are  left  with  £85,000  more 
to  deal  with  this  year  than  we  had  in  the  previous  year. 
That  sum  your  directors  recommend  should  be  disjjosed  of  by 
increasing  the  appropriation  to  general  reserve  by  £50,000 
over  last  year's  appropriation,  bringing  that  fund  up  to  the 
substantial  total  of  £700,000,  while  the  remainder  has  been 
added  to  the  total  carried  forward  to  the  current  year's 
accounts,  the  sum  now  carried  forward  being  £60,500.  The 
fire  insurance  fund,  vou'  will  notice,  has  also  been  brought  up 
to  the  round  figure  "of  £100,000,  which  is  £10,000  over  the 
figure  it  stood  at  last  year. 

Dividend  Policy. 

You  wiU  naturally  wish  to  hear  from  me  the  reasons  whic  h 
your  dire<'tors  have  to  give  for  tliis  enhanced  profit  and  why 
it  is  proposed  that  the  shareholders  should  not  participate  in 
it  b.v  the  declaration  of  a  higher  dividend.  I  will  first  deal 
with  the  last-mentioned  point.  It  has  been  the  declared 
policy  of  your  dirwtors  for  a  great  many  years  past  to  aim  at 
paying  a  steady  dividend  rather  than  to  divide  the  profits  up 
to  the  hilt,  which  would  give  a  fluctuating  yield  to  the  .share- 
holders. By  this  policy  we  have  built  up  a  re.serve  fund 
whi<-h  is  a"  source  of  strength  to  a  company  such  as  ours 
that  is  ever  liable  to  interference  from  legislation  or  froni 
other  quarters.  While  this,  however,  has  been  the  directors' 
avowed  policy,  I  am  glad  that  we  have  not  been  altog<»ther 
unmindful  of  the  shareholders'  claims,  as,  wfiile  many  com- 
panies which  formerly  paid  their  Ordinary  dividiends  free  of 
\  tax  have  had  to  abandon  that  convenient  method  of  giving  a 
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bonus  to  their  shareholders,  your  directors  are  adhering  to 
their  usual  practice'  and  continuing  to  pay  the  Ordinary  divi- 
dend free  of  tax.  At  the  present  high  rate  of  income  tax 
this  represents  quite  a  substantial  bonus  of  fully  3^%  on 
your  nominal  capital ;  therefore  in  these  abnormal  times  I 
think  we  are  more  than  ever  justified  in  adhering  to  our  con- 
servative policy  in  the  matter  of  dividends. 
A  Soaice  of  Strength. 

Now.  as  regards  the  causes  which  liave  led  to  the  grati- 
fying results  of  the  past  year,  I  tliink  I  may  claim  in  the 
first  place  that  the  Company  is  benefiting  from  the  safe  policy 
adopted  in  previous  years  to  which  I  have  just  referred. 
Our  reserve  fund  is  almost  entirely  invested  in  the  business, 
and  while  .some  financial  critics  may  regard  this  as  a  weak- 
ness, your  directors,  on  the  contrary,  consider  that  it  is  a 
source  of  strength  as  well  as  profit,  \Yith  this  surplus  cash 
we  have  been  able  to  develop  and  increase  our  bvsiness  in 
many  dirertions  without  at  the  same  time  increasing  the 
nominal  capital  of  the  Company.  These  investments  are 
bearing  fruit  and  must  undoubtedly  asc.ist  to  maintain  the 
dividends  of  the  future. 

Export  Trade  Extended. 

A  branch  of  the  Company's  business  which  has  extended 
very  much  in  recent  years  is  that  of  the  export  trade,  and 
as  a  further  step  towards  fo.stering  this  connection  your 
directors  acquired  the  shares  of  two  export  houses  during 
the  past  year.  Quite  recently  an  offer  was  also  made  on 
behalf  of  this  Company  and  three  of  the  large  blending 
houses  to  take  over  the  shares  of  the  Dailuaine-Talisker 
Di.'Jtilleries,  Limited,  which  own  three  large  malt  distilleries 
and  other  property  in  the  Xorth  of  Scotland.  This  ofier 
has  been  accepted  by  all  but  a  small  minority  of  the  share- 
holders, and  steps  are  at  present  being  taken  to  complete 
the  necessary  transfer  of  the  shares. 

Government  and  the  Distilleries. 

I  refer  to  these  matters  for  two  reasons.  First,  because 
it  is  pretty  well  known  that  the  Company  has  been  supplying 
the  Government  ivith  large  quantities  of  alcohol  during  the 
past  twelve  months  for  the  making  of  high  explosives,  and 
I  do  not  wish  it  to  be  inferred  that  the  Company  has 
been  making  an  undue  profit  out  of  the  country's  needs. 
That  is  the  last  thing  we  would  wish  to  do,  and  I  am 
sure  the  Minister  of  ^Munitions,  if  appealed  to,  would  admit 
that  the  patent-still  distillers  of  the  United  Kingdom  have 
been  most  reasonable  to  deal  with.  And,  secondly,  I  would 
not  have  it  supposed  that  v.'e  have  W»en  exacting  an  undue 
toll  out  of  our  Tegular  customers.  Prices  have  had  to  be 
raised,  of  course — raised  in  proportion  to  the  advance  in 
the  cost  of  raw  materials,  wages,  &c, — but  had  we  wished 
to  exact  the  fidl  advance  obtainable  in  the  market  for  our 
various  products  we  might  easily  have  doubled  our  profits. 
Your  directors  have  talien  a  longer  view  of  the  position. 
This  Company  is  not  in  business  for  to-day  only,  but  I 
hope  will  still  have  many  years  of  usefulness  before  it. 
and  our  policy  has  been  to  conserve  the  future  and  act  in 
the  best  interests  of  the  whole  trade.  As  an  example  ol 
this  policy  I  might  just  mention  that,  in  addition  to  requisi- 
tioning large  quantities  of  alcohol  from  those  distilleries 
which  are  still  allowed  to  work,  the  Government  have  indi- 
cated their  intention  of  entirely  taking  over  certain  distil- 
leries for  purposes  of  their  own.  This  will  not  affect  our 
Company  to  any  great  extent,  as  we  shall  continue  to  have 
a  large  number  of  distilleries  at  work,  but  the  chief  hard- 
ship will  fall  on  those  concerns  owning  only  one  distillery, 
and  whose  connection  for  the  time  being  might  thus  be 
seriouisly  impaired.  Your  directors  have  accordingly  joined 
with  those  other  distillers  similarly  favoured  in  assisting 
the  less  favourably  placed  distillers  to  maintain  their  2'/" 
rata  share  of  the  trade. 

Thanks  to  Staff. 

Y'our  directors  again  '  record  their  appreciation  of  the 
valuable  services  rendered  during  the  past  year  by  their 
whiole  staff,  an  appreciation  which,  I  am  sure,  will  be  fully 
shared  by  vou.  To  our  Managing  Director,  Mr,  Ross,  we  are 
Fnecially  indebted  for  the  great  skill  and  ability  he  has 
displayed  throughout  the  year  in  the  numerous  meetings 
and  extra  correspondence  he  has  had  with  the  officials  in 
the  Munitions  Department  of  the  Government  and  in  the 
inter-trade  arrangements  between  the  distillers  themselves, 
I  think  I  may  go  further  and  say  that  not  only  this  Com- 
pany, but  the  trade  generally,  recognise  the  important 
services  he  has  rendered  to  the  Government,  whicn  are 
highly  appreciated.  I  w-ish  in  one  word  to  refer  to  the 
special  services  ungrudgingl.v  given  by  our  colleague.  Mr, 
Archibald  'Walker,  in  the  country's  cause  in  putting  his 
technical  knowledsre  and  experience  at  the  disposal  of  the 
Jlinistn,-  of   Munitions., 

The  Dividend. 

I  do  not  know  that  there  is  anything  in  the  balance 
sheet  which  calls  for  special  mention,  but  if  any  further 
information  is  de-'ired  I  shall  be  glad  to  answer  any  ques- 
tions now.  I  now  beg  to  move  the  adoption  of  the  report, 
■which  provides  for  the  usual  5%  dividend,  less  tax,  on 
the    Preference    shares,    and    a    final    dividend    of    12s.    per 


share  (making  10',  for  the  year  free  of  tax)  on  the  Ordinary 
shares,  and  for  carrying  forward  ±!59,601  15-'.  9(1.  to  next 
year.  1  shall  ask  someone  to  second  this  motion,  and  then, 
before  putting  it  to  the  meeting,  an  opportunity  will  be 
given  any  shareholders  to  ask  for  any  further  information. 

The  motion  was  seconded  by  Mr.  John  S.  Robb  (Edin- 
burgh) and  carried  unanimously.  Xo  further  information 
was  asked  for 

The  re-election  of  Mr.  Alexander  M'Xab.  Colonel  J. 
Bald  Harvey,  and  !Mr,  William  H.  Ross  as  directors  was 
then  moved  by  Mr,  J,  B.  Fergusson,  who  took  occasion  to 
emphasise  the  Chairman  s  remarks  regarding  the  valuable 
work  performed  by  Mr,  Ross  for  the  benefit  of  not  only 
the  Company  and  t'ne  trade  generally,  but  in  the  interests 
of  the  country  as  well.  This  was  seconded  by  Mr,  Ryan 
(Dublin)  and  unanimously  agreed  to. 

The  reappointment  of  MesUrs,  Moores,  Carson,  and 
Watson  as  auditors  for  another  year  was  also  agreed  to, 

A  vote  of  thanlcs  to  the  Chairman  for  presiding  brought 
the  proceedings  to  a  close. 


INTERNATIONAL  TEA  COMPANY'S  STORES,  LIMITED. 

The  twentv-first  annual  general  meeting  was  held  on  Julv27 
ai  Winchester  House,  Old  Broad  Street.  E.C.,  Mr.  G."  A. 
Tonge    (the   governing   director)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  would  like  to  point  out  that,  though  the 
profit  shows  a  falling  off  from  last  year,  the  £137,000  with 
which  we  have  to  deal,  in  addition  to  the  amount  brought 
in,  is  about  up  to  the  average  of  previous  years,  and  it 
enables  us,  after  paying  the  Preference  dividend  of  6"-..  to 
pay  7%  on  the  Ordinary  shares,  x^lace  £20,(XX)  to  reserve 
account,  depreciate  fixtures,  fittings,  &c, ,  by  £22,000,  and 
carry  forward  an  amount  of  £7,948  15.--.  4'/,  There  are 
various  circumstances  which  have  contributed  to  this  result 
which  are  absolutely  outside  our  control,  I  may  tell  you 
that  many  of  our  branches  are  situated  in  agricultural 
centres,  where  the  population  has  been  depleted  by  men 
joining  the  Army,  and  generally  these  districts  do  not  come 
within  the  area  affected  by  munition  work.  Another  feature 
is  that  we  have  a  large  number  of  important  branches  in  the 
Eastern  Counties  in  seaside  towns.  The  trade  in  these  has 
been  seriously  crippled,  there  being  few  visitors,  and  many 
of  the  lodging  and  boarding-house  keepers  are  passing 
through  very  adverse  times.  Further,  carriage  and  cartage 
alone  on  goods  to  our  branches  and  customers  is  £20,000 
in  excess  of  the  previous  year.  Wages  at  branches,  ware- 
houses, factories,  and  offices — owing  to  the  increased  cost  of 
living,  which,  you  know,  has  been  enormous — have  advanced 
£24,000,  and  there  are  many  other  expenses  occasioned  by 
the  War  which  cannot  be  dealt  with  in  detail.  I  think 
there  are  indications  that  we  may  have  a  more  prosperous 
time  in  the  coming  twelve  months  than  in  the  past,  but  it 
is  impossible  to  forecast  this  with  any  certainty.  Turning 
to  the  balance  sheet,  I  may  say  roughly  that  most  of  the 
figures  on  both  sides  have  increased  solely  on  account  of 
the  high  price  of  goods.  There  is  one  further  fact  I  think 
may  interest  you.  The  amount  spent  since  the  formation 
of  the  Company  on  our  shop  fittings,  plant  at  our  Bethnal 
Green,  Southall,  and  Whitechapel  factories,  and  fittings  of 
offices'  and  warehouses  has  been  £342,560,  We  have  depre- 
ciated them  to  the  extent  of  £185,389,  and  they  now 
stand  at,  to  mv  mind,  the  very  small  sum  of  £157,170. 
Our  retail  trade' is  practically  a 'cash  one,  and  what  debts 
there  are,  in  spite  of  the  increased  cost  of  food,  are  less 
than  last'  vear  and  are  not  worth  talking  about,  whereas 
the  turnover  all  round,  both  retail  and  wholesale,  is  con- 
siderably   larger. 

Jlr.  G.  Collier  seconded  the  resolution,  which  was 
carried    unanimously   without    comment. 

The   proceedings   then  terminated, 

SPIES  PETROLEUM  COMPANY,  LIMITED. 

The  seventeenth  ordinary  general  meeting  was  held  on 
July  27  at  Winchester  Hmise,  Old  Broad  Street,  E,C.,  Mr. 
J.  Annan  Bryce,  M.P.   (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  issued  capital  remains  at  £1,000,000. 
The  rouble  figures  of  floating  liabilities  and  assets  have  been 
taken  at  the  "rate  of  exchange  they  would  have  realised  at 
the  date  of  the  balance  sheet,  but  fixed  assets— that  is,  addi- 
tions to  capital  expenditure — ^have  been  taken  at  the  pie- War 
rate  of  9.45  roubles,  because  before  the  War  there  were  made 
from  London  at  that  rate  remittances  which  are  actually  still 
in  excess  of  the  additions  to  capital  expenditure  made  since 
the  War  began.  The  last  item  on  the  debit  side  is  a  sum 
of  £130,000"  for  depreciation.  Turning  now  to  the  credit 
side,  you  will  see  that  the  total  amount  written  off  capital 
account  has  been  £818,000  on  a  total  expenditure  of 
£1,429,000,  or  at  the  rate  of  57^%  of  the  total  depreciation. 
The  sum  of  £531,000  has  been  provided  out  of  profits  and 
£287,000  from  premiums  on  shares.  This  year,  as  I  have 
said,  we  have  put  to  depreciation  the  sum  of  £130,000,  in 
view  of  the  very  heavy  taxation  both  here  and  in  Russia, 
where,  following  the  English  example,  a  50%  excess  profits 
tax  has  been  imposed,  <  I  turn  now  to  the  profit  and  loss 
accounts.     In  the  Russian  account  the  items  are  calculated 
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at  the  exchange  of  roubles  13  to  the  £,  which  was  the 
average  monthly  rate  during  the  year,  the  theory  being  that 
profits  accrue  month  by  month.  The  lower  exchange,  13,  as 
against  9.45,  the  standard  pre-War  rate,  taken  last  year, 
explains  the  apparently  large  red  rction  in  Russian  expenses, 
and  the  corresponding  reduction  in  receipts.  For  the  same 
reason  the  balance  carried  down  in  the  Russian  account  is 
nearly  £80,000  less  than  it  would  have  been  at  the  normal 
rate  of  exchange,  while  there  is  a  further  loss  due  to  the 
same  cause  in  the  balance  of  floating  assets.  If  and  when 
the  exchange  improves,  the  profit  and  loss  account  will  have 
the  benefit  of  the  recovery  by  bringing  in  on  the  credit  side 
any  improvement  in  e.xchange  on  conversion  of  floating  assets. 
If  exchange  had  been  normal,  the  amount  of  profit  which 
would  have  been  available,  after  providing  for  this  year's 
depreciation  and  Russian  and  British  taxes,  would  have  been 
£230,000,  equal  to  23%  on  the  capital.  The  report  gives  tlie 
main  reasons  why  it  is  not  proposed  to  pay  a  dividend,  but 
eveji  if  it  had  been  possible  to  do  so,  there  is  the  added 
consideration  of  the  desirability  of  maintaining,  in  these 
difficult  times,  the  resources  of  the  Company  in  as  strong  a 
position  as  possible,  particularly  in  view  of  the  development 
of  our  newly  acquired  properties.  The  plots  which  we  have 
just  bought  have  three  merits.  The  first  is  that  tlie  presence 
of  oil  in  these  lands  may  be  said  to  be  proved,  because  they 
lie  between  the  proved  line  on  which  the  Baskakoff  plot  lies 
and  the  proved  line  on  which  the  South  Baskakoff  plots  lie. 
The  second  merit  is  that  Vne  oil  strata  will  be  reached  at  a 
very  considei'ably  less  average  depth  than  on  the  South 
Baskakoff  plots,  because  they  are  higher  on  the  dip  of  tiie 
anticlinal,  while  conformity  of  the  strata  has  been  provo/l, 
oil  having  been  encountered  on  the  South  Baskakoff  plots  at 
approximately  the  estimated  depth.  The  third  merit  of  these 
iplots  is  that  as  they  adjoin  your  existing  Baskakoff  and  South 
Baskakoff  plots  a  comparatively  much  smaller  expenditure 
will  be  required  for  new  installations  in  the  way  of  buildings 
and  plant  than  would  be  necessary  in  the  case  of  lands  on 
a  new  field.  Under  all  the  circumstances,  your  directors  felt 
it  necessary,  if  they  were  to  endeavour  to  ensure  a  continu- 
ance of  life  to  the  Company,  not  to  let  slip  the  opportimity 
which  might  never  present  itself  again  of  acquiring  a  con- 
siderable block  of  the  last  available  proved  land  in  the  field 
which  must  after  all  be  their  main  stand-by,  and  in  ■fchich 
so  much  of  your  money  has  been  invested  in  buildings  and 
plant.  There  are  all  the  barracks  for  the  workmen ; 
installations,  &c. ,  which  are  already  there  close  at 
hand  for  the  working  of  the  existing  plots.  I  may  add 
another  merit  which  is  corollary  unon  this  merit — namely, 
that  we  protect  our  own  plots  Baskakoff  and  Soi)th  Baskakoff 
by  taking  in  new  plots,  because  most  of  them  form  with  the 
new  plots  a  continuous  run  of  ground,  and  we  in  this  manner 
eliminate  neighbour.?. 

Mr.  G.  Grinnell-Milne  seconded  the  motion. 

The  Chairman,  in  reply  to  questions,  said  h©  coiild  make 
no  promise,  but,  of  course,  it  was  the  desire  of  the  Company 
to  declare  dividends  when  they  were  able  to  do  so  out  of  the 
profits  of  the  Company. 

After  consideration  discussion,  the  motion  was  carried, 
with  four  dissentients. 


CROWN  MINES,  LIMITED. 

[Incorporated  irt   the   Tranxvaal.) 
The   twentieth   ordinary    general   meeting  was   held    in     the 
board-room,   the    Corner   House,   Johannesburg,   on   June   16, 
1916,  Jlr.    Samuel   Evans  (Chairman  of   the   Company)   pre- 
siding. 

The  Chairman  said  :  Gentlemen, — The  reports  and 
accounts  which  are  in  your-  posse.'sion  deal  very  "fully  with 
the  work  accomplished  during  1915.  You  will  observe  that 
oompared  with  1914  there  is  an  increase  of  15,602  in  the  feet 
devel»i)ed,  257,763  in  the  tons  mined,  210,000  in  the  tons 
milled,  £188,655  in  the  gross  revenue,  £233,731  in  the  work- 
ing costs,  whilst  there  is  a  decrease  of  £45,076  in  the  work- 
ing profit  and  £188,021  in  the  amount  of  the  dividends 
declared.  The  working  costs  have  risen  bv  Id.  per  ton,  and 
the  grade  is  4(/.  per  ton  lower  than  in  1914,  after  allowing 
for  the  increased  gold  realisation  charges. 

Effect  of  the  War  on  Working  Costs. 

Few  people  realise  the  extraordinary  extent  to  which 
the  profits  of  the  gold  mining  industrv  have  been  adversely 
jifferted  in  recent  years  through  additions  to  working  costs. 
Last  year  our  distributable  profit  was  diminished  by  the 
following  items  of  expenditure  which  are  directly  "attri- 
butalilo  to  the  War :  Increased  price  of  .stores,  at  least 
£50.000;  war  bonu-ws  and  active  service  allowances,  £10,000; 
<;ontribution  to  special  war  levy,  £52,700;  increased  charges 
on  the  realisation  of  gold,  £45,382;  making  a  total  of 
£168,082,  equal  to  1.?.  4.15(7.  per  ton  milled.  What  I  have 
.said,  however,  doe«  not  by  any  means  exhaust  the  subject. 
j\s  r  have  .already  stated,  costs  last  vear  show  an  increase 
of  £168.082  as  compared  with  tho  first 'half  of  1914.  During 
that  period,  however,  there  was  somethinrr  like  2k.  8rf.  per 
ton  additinnal  ('osts  as  compared  with  1908  (the  year  imme- 
<liately  preceding  the  amalgamation),  due  to  increased  native 
wages,  modifications  of  the  mining'  regulations,  new  legisla- 


tion regarding  working  hours,  miners'  phthisis,  &c. ;  2s.  8d. 
per  ton  on  last  year's  tomiage  amounts  to  £332,933,  making  an 
aggregate  of  £501,015. 

The  Ore  Reserves. 

I  consider  that  it  is  necessary  that  you  should  clearly 
imderstand  the  position,  as  there  is  an  impression  abroad 
that  the  troubles  of  the  Crown  Jlines  are  confined  to  the 
fall  in  gi-ade.  It  is  true  that  the  grade  has  been  disappoint- 
ing, and  that  we  have  encountered  unpayable  zones  in  the 
course  of  the  last  two  years'  development,  but  the  figures 
I  have  just  quoted  show  that  we  should  still  have  been 
making  good  profits  had  the  costs  and  the  labour  supply- 
been  as  satisfactory  as  we  had  every  reason  to  anticipate 
in  1908  .and  1909.  At  the  end  of  last  year  our  ore  reserves 
totalled  9.938.000  tons,  valued  at  6.25  dwt.,  or  84,000  tons 
less  in  qu.nntity  and  .25  dwt.  better  in  grade  than  at  the 
end  of  J.914.  As  you  will  see  from  the  Consulting  Engineer's 
report,  we  have  been  passing  through  unpayable  zones  south 
of  the  13th  level,  notably  in  the  Eastern  section,  and  more 
particularly  on  the  South  Reef.  Of  the  tonnage  developed 
last  year  81% — 2,579,912  tons — was  payable  and  18.6% — 
543,911  tons — unpayable.  The  payable  ore  had  an  average 
value  of  5.2  dwt.,  and  the  unpayable  2.6  dwt.,  so  that  it 
is  probable  that  a  certain  proportion  of  the  latter  will 
eventually  be  mined  at  a  profit.  I  may  mention  that  w& 
mined  from  the  ore  reserves  in  1915  2,053,499  tons.  A  satis- 
factory point  as  regards  last  year's  development  is  the 
improvement  in  value  in  depth  of  the  ore  which  is  being 
opened  up  in  the  Western  Section,  more  especially  in  the 
Langlaagte  Deep  groxmd.  There,  below  the  13th  level,  the 
percentage  of  payability  is  higher,  and  the  ore  exposed  is 
better  in  value  than  is  the  case  in  the  grotmd  above  the 
13th  level,  and  a  reassuring  feature  in  this  connection  is 
the  fact  that  the  gi-eater  portion  of  our  unworked  ground  is 
in  the  Western  Section. 

Life  of  the  Ground  above  the  Dyke. 

You  will  remember  that  Mr.  Webber  at  the  beginning: 
of  1909  estimated  that  it  would  take  15  years  to  exhaust 
the  payable  ore  in  our  ground  north  of  the  South  Rand 
dyke.  Although  we  have  been  working  for  seven  years  or 
a  larger  scale  than  he  contemplated,  we  consider  that  the 
Northern  Section  has  still  a  life  of  about  12  years,  after 
making  allov.-ance  for  the  impayable  zones  encountered  in 
the  course  of  the  last  two  years'  development.  We  may, 
however,  have  to  begin  to  draw  ore  from  the  southern  area. 
in  about  seven  or  eight  years'  time,  as  the  diminished 
number  of  stopes  north  of  the  dyke  will  not  suffice  to  keep 
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our  reduction  plants  fully  supplied.  It  is  therefore  neces- 
sary to  start  without  delay  on  the  jireparatory  \vx>rk,  so  that 
we  are  in  a  position  to  mine  from  the  southern  groiind  when 
the  number  of  stope  faces  north  of  the  dyke  become  too 
few  to  maintain  our  monthly  outimt  at  the  maximum  figure. 

Development  of  Groand  South  oS  the  Dyke.  . 
ilr.  Warriner  lias  prepared  <a  "detailed  report  on  the 
method  of  opening  up  and  working  the  whole  of  the  southern 
ground,  which  totals  about  1,278  nnworked  claimfi.  To 
carry  out  the  whole  of  the  scheme  will  involve  an  appro- 
priation from  profits  of  about  £100.000  iier  annum  for  a 
period  of  about  15  years,  or  about  9(/.  per  ton  on  the  capacity 
of  our  plants.  The  work  on  the  new  circular  shaft.  No.  14, 
has  been  commenced,  and  we  expect  to  make  rapid  prc.i;rcss. 
We  are  approaching  the  South  Rand  Dyke  from  No.  5  shaft 
and  cross-cutting  through  it  south  of  No.  7  shaft,  and  when 
our  next  meeting  takes  plac«,  or  jwrhaps  earlier,  we  shall, 
I  hope,  have  some  definite  knowledge  as  to  the  value  of  the 
reefs  in  at  any  rate  a  section  of  the  southern  ground.  I  may 
say  that  our  neighbours,  the  Robinson  Deep,  are  developing 
south  of  the  dyke,  and,  judging  bv  their  experience,  Ave 
are  justified  in  expecting  encouraging  results.  We 
hi'.ve  taken  advantage  of  the  plentiful  supnly  of 
native  labour  to  push  ahead  development.  The  ex- 
penditure on  development  would  have  had  to  be  in- 
curred sooner  or  later,  and  the  management  consijered  it 
advisable  to  press  on  the  work  whilst  the  necessary  native 
labour  was  available.  The  costs  may  go  higher  still,  and 
will  nndoubtedly  continue  high  whilst  the  War  lasts,  but 
when  the  War  is  over  we  have  every  reason  to  believe  that 
we  shall  be  able  to  work  as  economically  and  as  efficiently 
as  we  have  ever  done,  having  due  regard  for  th.e  additional 
expenditure  imposed  by  the  increased  depth  of  the  workings. 
On  the  whole  I  believe  'I  am  justified  in  saying  that  the 
general  outlook  of  the  mine  has  improved  in  the  course  of 
recent  months,  and  that  that  would  have  been  reflected  in  the 
monthly  profits  hnd  it  not  been  for  the  extra  cost  of  hand 
stoping  and  the  dislocation  caused  by  the  War,  directly  and 
indirectlv.  I  need  hardly  say  that  the  last  six  or  seven 
months  has  been  an  anxious  period  for  the  management, 
and  for  all  connected  with  the  mine.  But  we  feel  confident 
that  we  shall  graduallv  overcome  the  present  difficulties  and 
again  show  good  profits. 

Mr.  F.   C.  Dumat  seconded  the  motion,  which  was  carried 
unanimouslv. 


MOUNT  AUSTIN  (JOHORE)  RUBBER  ESTATES,  LTD. 

The  sixth  ordinarv  ;;>:'neral  meeting  of  the  ^Mount  Austin 
(.Johore)  Rnbbe'-  Estates,  Limited,  w-i;  held  on  .Inly  25 
at  the  Council  Room  of  the  Rubber  Growers'  Association, 
38  Eastcheap,  E.G.,  Sir  Ernest  W.  Birch,  K.C.M.G.,  pre- 
siding. 

The  Secretary  (Mr.  H.  Gunter)  read  the  notice  convening 
the  meeting  and  the  auditors'  rejiort. 

The  Chairman  said  :  Gentlemen, — The  report  of  the  direc- 
tors and  the  accounts  of  the  Company  for  the  year  ended 
March  31,  1916,  are  before  you,  and  I  propose  to  take  them 
afe  read.  I  am  requested  by  Lord  Denbigh  to  explain  to 
you  that  it  is  impossible  tor  him  to  be  present  to-day.  He 
is,  I  am  glad  to  say,  at  home  now,  but  his  duties  of  super- 
vising the  training  of  Horse  Artillery  in  the  Eastern  Coun- 
ties leave  him  very  little  time,  and  during  tliis  week  he  is 
engaged  in  going  round  his  batteries  with  an  inspecting 
officer.  I  am  sur«  that  you  will  all,  in  conjunction  with  the 
board  of  directors,  extend  to  him  and  to  his  family  your 
sympathy  in  the  loss  of  his  second  eon,  a  gallant  and  very 
promising  officer.  Lieutenant-Commander  the  Hon.  Hugh 
Feilding,  of  H.M.S.  Dffcnce,  who  perished  in  the  great 
naval  battle  off  Jutland  on  May  31  last.  Now  I  will  briefly 
refer  to  the  balance  sheet.  The  development  account  has 
increased  by  nearly  £21,000.  The  buildings,  machineiw, 
furniture,  and  live  stock  accounts  are  down  by  exactly  £700. 
You  will  notice  that  we  are  only  charging  £8,000  instead 
of  £9.000  of  Debenture  interest  to  crpital,  because  the  area 
of  mature  rubber  is  now  greater.  The  net  profit  for  the 
year  was  £68,270  15.--.  Id.,  or  almost  double  that  of  the 
previous  year.  With  the  carry-forward  from  last  vear  there 
is  a  balance  of  £73.471  19.s.  2d.  to  be  dealt  with.  The  direc- 
tors propose  to  pay  a  dividend  of  14%.  less  income  tax.  to 
write  off  the  balance  of  the  amalgamation  expenses,  and  to 
carry  forward  £4,471. 

"  An  Iramense  Estate." 

Yours  is  an  immen.se  estate  of  10,927  acres,  of  whicli 
10,705  acres  are  planted  with  rubber.  At  the  end  of  the 
financial  year  under  review  there  were  4.392  acrer,  in  bearing. 
The  estate  consists  of  five  divisions  :  there  are  2,419  acres  in 
bearing  in  the  Mount  Austin  division.  1,044  acres  in  bearing 
in  the  Pandan  division,  and  929  acres  in  bearing  in  the  other 
three  divisions  of  Kangka.  Plintong.  and  Orient.  There  was 
harvested  from  the  whole  estate  1.016,599  lb.  of  rubber, 
exceeding  the  estimate  given  to  you  at  our  last  meeting  by 
96.599  lb.  Towards  this  crop  !Mount  Austin  contributed 
700.0SO  lb.,  Pandan  200.000  lb.,  and  Kangka  100.000  lb. 
The  other  two  divisions,  -were  only,  in  certain  portions  of 
thoir  cultivated  area,  iii-«t  coming  into  bearing,  and  .",s  they 
jointly  contain  aBout  4,806  acres  you  will  be  able  to  see  that 


there  is  a  considerable  future  before  you.  At  the  beginning 
of  the  financial  year  there  were  2,950  acres  in  bearing;  at 
the  end  there  were,  as  I  have  caid,  4,392  acres  being  tapped. 
Your  Manager  estimates  that  2,000  acres  will  come  in  in 
the  current  yeai",  over  2,000  acres  in  the  year  ending 
Jlarch  31,  1918,  over  1.000  acres  Mn  the  following  year,  and 
tliat  in  the  year  commencing  in  April  1919  the  whole  estate 
will  be  in  the  tapping  round.  When  new  areas  come  into 
tapping  the  yield  is  necessarily  small  from  them,  but  it  is 
to  be  recollected  that  all  the  older  areas  will  be  a  year 
advanced  in  age,  and  their  yield  will,  of  couree,  be  greater. 
The  directors  consider  that  the  Company  hi;s  now  turned  the 
corner,  and  that  you  may  look  forward  to  steady  profits. 

Current  Year's  Crop. 

The  crop  for  the  current  vear  will,  it  is  hoped,  reach  an 
amount  of  1.350,000  lb.,  of"  which  262,693  lb.  have  been 
collected  in  the  first  quarter,  and  we  have  sold  forward 
approximately  25%  of  the  total  crop  at  an  average  price  of 
3.S.  per  lb.  The  question  of  factorieu  on  so  large  an  estate 
has  naturally  for  a  long  time  engaged  the  serious  attention 
of  the  directors.  Many  proposals  entailing  great  expendi- 
ture of  money  have  been  put  before  us,  and  we  can  con- 
gratulate ourselves  that  we  arrived  at  no  hasty  decision. 
The  final  settlement  is  as  follows  :  To  extend  the  present 
factory  on  Jlount  Austin  and  to  establish  small  factories 
on  each  of  the  other  divisions.  All  first  latex  is  manufac- 
tured in  the  form  of  smoked  sheet,  and  I  am  glad  to  say 
that  our  sheet  h  now-  a  recognised  mark  with  rubber  buyers. 
A  factory  is  being  erected  on  the  Kangka  division,  but  the 
more  expensive  machniery  will  not  be  required  until  the 
summer  of  1918.  The  total  expenditure  of  £12,000  will  be 
distributed  over  a  period  ending  in  March  1919.  Our  visit- 
ing agent,  Mr.  E.  Macfadyen,  has  made  two  exhaustive 
reports  on  the  estate,  and  his  advice  in  regard  to  the  factory 
question  has  been  ol  much  service  to  uls.  The  crop  for  the 
year  under  review  was  harvested  at  a  cost  f.o.b.  of  ll.97d. — 
say,  l.«.  per  lb. — and  the  "  all-in  "  cost,  including  deprecia- 
tion and  a  proportion  of  the  Debenture  interest,  was  Is.  4(/. 
per  lb.  These  figures  are  pi-actically  the  same  as  last  year. 
The  crop  was  so.ld  at  a  gross  average  price  of  2,s.  7.5M. 
per  lb.,  giving  a  profit  of  over  1?.  3rf.  per  lb.,  as  against  an 
average  price  last  year  of  2.'.  3.02rf.  per  lb.  and  a  profit 
of  lOjrf.  per  lb.  The  cost  of  weeding  and  changkoUing  all 
over  the  estate  was  47  cents  for  the  mature  and  81  cents  for 
the  immature  areas  per  acre  per  mensem.  For  an  estate  in 
which  there  were  over  6,000  acres  of  young  rubber  the  latter 
figure  is,  in  my  view,  quite  satisfactory.  Two  not  incon- 
siderable experiments  in  manuring  have  been  imdertaken. 
It  is  too_  soon  yet  to  judge  of  their  results,  but  if  they  are 
encouraging  your  directors  propose  to  consider  a  programme 
of  cultivation.  The  process  of  thinning  out  is  being,  and 
will  be,  pursued  until  there  are  anything  from  85  to  lOO' trees 
per  acre.  There  is  no  doubt  in  the  minds  of  all  experienced 
planters  that  the  effects  of  thinning  out  are  most  beneficial. 
The  Government  quit-rent  amounts  to  £1.734  and  the  Govern- 
ment duty  to  £3,413. 

Mr.  Macfadyen's  Report  on  the  Estates. 

It  will  not  be  uninteresting  to  you  if  I  tell  you  some  of 
the  things  Mr.  ilacfadyen  has  written  in  his  last  report  of 
May  12  : — "  Mount  Austin — The  ten-year-old  rubber  on  the 
groimd  which  slopes  up  from  the  valley  containing  the 
oldest'  fields  is  some  of  the  finest  on  the  property.  The 
removal  of  over  63,000  trees  has  completed  all  that  is  at 
present  necessary  in  thinning  out.  Pandan — The  backw-ard- 
ness  of  old  Pandan  is  largely  compensated  for  by  the  inclu- 
sion in  this  division  of  the  really  first-class  little  Woodthorpe 
estate,  500  acres,  which  was  purchased  some  years  ago.  It 
was  planted  out  of  virgin  land.  The  gi-owth  of  the  rubber 
is  well  above  the  average  and  it  can  be  relied  on  to  give 
thoroughly  good  yields.  Kanaka — The  central  portion  is 
really  very  good,  much  above  the  average,  and  I  see  very 
noticeable  progress  since  my  last  visit.  It  appears  to  me. 
on  the  whole,  probable  that  Kangka  will,  in  the  end,  be  the 
most  productive  estate  of  the  group.  While  the  standard  of 
tapping  all  over  the  group  is  high,  the  work  on  Kangka  is, 
I  think,  at  present  superior  to  that  on  other  divisions.  All 
over  Mr.  Vesterdal  has  introduced  the  system  of  stenciling 
on  each  tree,  above  the  tapped  area,  the  day,  month,  and 
year  on  which  each  particular  section  of  the  tree  was  opened. 
This  affords  the  only  complete  and  infallible  record  of  bark 
consumption,  and.  though  rather  troublesome  to  inaugurate, 
will  be  of  invaluable  assistance  at  a  later  date  in  the  control 
of  tapping  on  estates  which  have  had  the  foresight  to  a<lopt 
the  system.  On  Kangka  one  is  able  to  see  definitely  that 
16  inches  of  bark  are  being  made  to  serve  for  a  year's 
tapping.  With  single  cuts,  on  a  third  section  of  the  tree, 
this  will  ensure  six  years'  renewal  without  the  bark  being 
removed  above  3  feet  up — there  is,  in  fact,  a  margin 
to  spare  on  this  basis.  That  means  that  the  Manager  will 
never  have  a  moment's  uneasiness  about  hi^  bark  supplies. 
It  also  means  that  his  oijlpiits  will  fluctuate  within  the 
narrowest  possible  limits,  while  remaining,  I  believe,  at  a 
high  level.  In  most  parts  of  thij  section  it  is  scarcely 
possible  to  find  a  bad  wound,  and  for  the  sake  of  maintain- 
ing this  standard  one  feels  prepared  to  put  up  with  some 
delay  in  extending  the  tapping  area." 
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The  Plintong  Section. 

"  Plintong^-It  is  on  Plintong  chiefly  that  mechanical 
cultivation  has  been  developed,  and  the  experience  gained 
is  continually  leading  to  improvements  in  the  methods  em- 
ployed." Then,  after  describing  how  the  digging  and  plough- 
ing is  done,  Mr.  Macfadyen  continues  : — "  I  "have  seldom 
witnessed  so  striking  a  change  for  the  better  in  half  a  year 
as  one  sees  in  the  better  parts  of  Plintong.  Even  the  more 
backward  areas  show  signs  of  growth.  The  new  shoots 
are  of  normal  development,  and  the  'leaf,  besides  being 
plentiiul,  is  of  fine  colour.  In  fact,  the  heads  of  the  trees 
begin  to  look  quite  healthy,  and  this  must  be  followed  by 
more  rapid  growth  of  the  tree,  and,  what  is  the  chief 
desideratum,  by  reasonable  bark  renewal  when  tapping  is 
in  progress"  Here,  I  may  remark  that  an  area  of  50  acres 
in  a  broad  hollow  in  this  section  is  now  being  planted  up. 
In  the  Orient  section  Mr.  Macfadyen  calls  attention  to  the 
great  benefit  derived  in  this  section  from  drainage  and 
ploughing. 

The  Tapping  Work. 

I  am  glad  to  be  able  to  tell  you  that  the  tapping  gene- 
rally is  reported  to  be  of  a  high  standard.  A  thoroughlv 
competent  Danish  chemist  is  now-  on  the  estate,  and  his  work 
is  well  spoken  of  by  our  General  Manager,  Mr.  Vesterdal. 
Attacks  of  pests  are  very  infrequent.  The  buildings  are 
well  maintained  and  the  health  of  the  labour  force  is,  I  am 
glad  to  say,  much  improved,  while  that  of  the  Europeans  is 
good.  I  regret  that  Dr.  Brockie  Wilson's  annual  report, 
which  is  on  its  way,  has  not  an-ived,  for  it  is  useful  to  be 
able  to  see  exactly  what  health  conditions  exist  on  so  large 
an  est,ate.  The  popularity  of  an  estate  in  the  minds  of 
coolies  so  often  depends  upon  them  ;  but  I  am  satisfied  that, 
as  we  have  heard  nothing  to  the  contrary,  the  remarks  I 
made  to  you  last  year  still  .stand  good.  I  no%v  move,  "  That 
the  directors'  report  and  accounts  be  received  and  adopted." 
I  will  ask  jMr.  Mygdal  to  second  the  motion,  after  which 
I  shall  be  pleased  to  answer  any  questions  shareholders  may 
des;re  to  put  to  me. 

Mr.   J.   Madsen-Mygdal  seconded  the  motion. 

Mr.  Gautier  de  Ste.  Croix  expressed  his  satisfaction  with 
the  report,  and  said  that  the  Company,  ,ns  the  Chairman  had 
remarked,  seemed  now  to  have  emerged  from  its  troubles, 
and  there  was  every  prospect  of  its  being  in  the  future  a 
rcfrular   dividend-paying    property. 

The   motion   was   carried    unanimously. 

The  Dividend. 

On  the  proposition  of  the  Chairman,  seconded  by  Mr. 
J.  Madsen-Mygdal,  it  was  resolved  that  a  dividend  at  the 
rate  of  14%  per  annum,  less  income  tax  at  3.s.  in  the  £, 
be  paid  on  the  issued  capital  of  the   Company. 

Mr.  Gretton  proposed  a  hearty  vote  of  'thanks  to  the 
Chairman  and  directors  and  to  the  managers  and  staff  on 
the  property,  remarking  that  it  was  largely  due  to  the  exer- 
tions of  those  on  the  estate  that  the  Company  had  arrived 
at  its   present  profitable  and   advantageous   position. 

Mr.  Ga^utier  de  Ste.  Croix  seconded  the  motion,  which 
was  unanimously  carried. 

The  Chairman  acknowledged  the  con^nliment  and  the  pro- 
ceedings then  terminated. 


RIM  (MALACCA)  RUBBER  ESTATES,  LIMITED. 

Tm:  sixth  ordinary  general  meeting  of  the  Rim  (.Malacca) 
Rubber  Estates,  Limited,  was  held  on  Julv  26  at  the  Council 
Room  of  the  Rubber  Growers'  A.ssoeiation,  38  Eastchcap, 
E.C.,  Sir  Ernest  W.  Bireh,  K.G.M.G.  (Chairman  of  the 
Company),  preeiding. 

The  Secretary  (.VIr.  H.  Gunter)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — Last  vear  I  spoke  to 
you  of  a  profit  of  £5,804  on  a  croo  of  157,000  lb.  The 
accounts  before  you  show  a  profit  of  £11.661  on  a  crop  of 
194.035  lb.,  and  this  result  includes  t!:c  redemption  of 
£3,560  of  the  Debenture  stock.  The  Debenture  issue  of 
£17,000  has  now  been  reduced  to  £5.790.  and  I  venture  to 
predict  that  a  considerable  proportion  of  the  balance  will 
be  wiped  off  before  we  next  meet.  The  estimated  crop 
was  200.000  lb.,  nnd  we  were  short  of  it  by  some  6,000  lb. 
This  deficit  was  due  to  an  abnormal  wintering  of  the  trees 
and  to  an  insufticient  labour  force.  The  averace  yield  per 
tree  was  4.10  lb.  'After  tl-.e  thinning  out  to  103"  trees  to 
the  acre  there  were  45.810  trees  left  in  the  tapping  ground, 
and  34,000  trees  are  about  to  com^  under  the  knife.  The 
IVfanager  hopes  to  harvest  from  280.000  lb.  to  300.000  lb. 
of  rubber  this  year.  For  the  first  three  months  we  have 
obtained  53,600  lb.,  but  the  monthly  output  snould  soon 
increase. 

Satisfactory  Growth  of  the  Trees. 

The  cultivated  area  remains  the  .same— namely,  1,050 
ncres — but  we  are  undertaking  a  new  plantation  of  about 
200  acres,  and  I  think  we  should  gradually,  as  funds  per- 
mit, go  on  cultivating  until  we  l-.ave  an  estate  of  2.000  acl^es. 
The  whole  estate  was  clean  weeded  at  a  cost  of  44  cents 
per  acre  per  mensem,  as  compared  with  69  cents  in  the 
previous  yea'r.  The  cost  of  tapping  was  reduced  bv  6  cents, 
and  Mr.  Vesterdal,  the  Vi.'-iting  Agent  and  General   Manager 


of  the  Jlount  Austin  Rubber  Estates,  writes  :  "  The  tapping 
is  of  the  usual  fine  .standard,  which  cannot  be  beaten  any- 
where." The  growth  of  the  young  trees  is  satisfactory. 
There  have  been  few  trees  affected  by  pests,  and  the  health 
conditions  of  the  estate  are  excellent.  The  f.o.b.  cost,  in- 
cluding the  Manager's  bonus,  was  11.18(/.  per  lb.,  and  the 
"all-in"  cost,  including  depreciation  (which  amounted  to 
£931),  was  under  Is.  5^il.  per  lb.  Your  rubber  fetched 
2x.  6f/.  per  lb.  Therefore  the  profit  per  pound  was  l.~\  2|f/. 
The  cost  of  production  shows  a  reduction  of  a  halfpenny 
per  pound.  During  the  current  year  it  is  intended  to  charge 
the  whole  cost  of  the  estate,  except  the  new  plantation, 
to  revenue.  I  much  regret  that'the  labour  force  has  been 
reduced  bv  some  50  Chinese  (due  no  doubt  to  the  high 
wages  paid  by  small  holders),  and  I  hope  that  there  will  be 
an  influx  of  coolies  from  India.  I  am  pleased  to  be  able 
to  tell  you  that  by  the  last  mail  we  had  news  of  the 
arrival  of  a  batch  of  31  recruited  Tamils.  At  the  same 
time.  I  cannot  help  thinking  that  the  Government  was  too 
precipitate  in  sending  coolies  back  to  their  countries  of 
origin  at  the  outbreak  of   the   War. 

The  Accounts. 

The  accounts  call  for  little  explanation.  We  have  drawn 
on  our  Debenture  redemption  reserve  account  to  the  extent  cf 
£7.162  6.«.  lOrf.  to  write  off  the  balances  left  over  from  lasi 
year  on  the  item  underwriting  commission  and  brokerage 
and  on  the  item  preliminary  expenses,  and  also  to  write  off 
the  expenses  of  the  Debenture  issue.  This  will  make  the 
balance  sheet  cleaner  next  year  and  free  from  any  paper 
assets.  The  buildings,  machinery,  furniture,  and  live  stock 
accounts  now  stand  in  our  books  at  £7,076,  or  nearly  £6C0 
less  than  last  year,  i  In  the  profit  and  loss  account  there  are 
new  items,  which  I  think  should  be  .separately  shown,  as  they 
are  of  interest  to  shareholders — I  refer  to  the  expenditure  on 
the  mature  area,  the  Government  duty  on  rubber,  the 
Government  quit  rent,  and  the  Manager's  commission.  The 
profit  on  rubber  sales  was  £14,601,  as  compared  with  £7,643 
la^t  year.  From  the  report  you  will  not  have  failed  to 
observe  that  the  directors  propose  to  pay  a  dividend  of  10% 
(less  income  tax).  This  is  a  maiden  dividend,  and  I  am 
glad  that  it  is  so  sub.stantial.  Everything  comes  to  him  who 
knows  how  to  wait.  I  am  glad  that  the  period  of  wait'ng  is 
ended  and  that  you  have  an  estate  which  hai:  a  bright  future 
before  it.  I  now  formally  move  :  "  That  the  report  of  the 
director.?  and  auditors  and  st:'.tement  of  accounts  as  at 
March  31.  1915,  be  and  thev  are  hereby  received  and  adopted.'' 
I  regret  tlxat  our  colleague,  Mr.  John  Turner,  is  unable  to  be 
present.  He  is  just  recovering  from  a  very  severe  i!l;iess,  and 
asked  me  to  make  his  apologies. 

Mr.  W.  H.  Wilson,  in  seconding  the  motion,  said  that 
their  e.state  was  considered  to  be  particularly  well  managed 
in  the  East.  The  staff  was  most  efficient,  and  all  exoerts 
who  had  been  over  the  estate  had  expressed  the  opinion 
that  their  system  of  tapping  was  quite  the  best. 

The  motion  was  carried  unanimously. 

The  dividend  as  r<^commendpd  was  approved,  the  retiring 
'^'irector.  Sir  Ernest  W.  Birch,  K.G.M.G. ,  was  re-elected,  and 
the  auditors,  Messrs.  Maxwell,  Hicks  and  Company,  were 
reappointed. 

!Mr.  Gautier  de  Ste.  Croix,  ia  moving  a  hearty  vote  of 
thanks  to  the  Chairman,  directors,  and  staff  in  London  ard 
in  the  East,  said  he  would  suggest  that  the  rest  of  the  Deben- 
tures should  be  discharged  as  soon  as  possible,  even  if  they 
had  to  reduce  the  dividend  next  year  to  some  extent  for  the 
purpose. 

Mr.  T.  H.  Hunt  seconded  the  motion,  which  was  carried 
imanimously. 

The  Chairman,  in  returning  thanks,  said  that  the  remarks 
of  Mr.  Ste.  Croix  would  be  taken  into  consideration.  Their 
Manager,  ilr.  Hunter,  was  a  very  able  mjn,  and  he  W3s  sure 
that  he  and  his  assistants  -would  appreciate  the  resolution, 
whi<'h  would  be  conveyed  to  them. 

The   proceedings  then  terminated. 


KEPITIGALLA  RUBBER  ESTATES.  LIMITED. 

The  tenth  annu.al  general  meeting  was  helil  on  .Tulv  25  at 
Winchester  House.  Old  Broad  Street.  E.G..  iMr.  C.  William- 
son iNIilne  (Chairman  of  the  Company)  presiding. 

The  Secretary  (IMr.  William  S.  Gregg,  A.S.A.A.)  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  directors  are  very  pleased  to  come  before 
you  this  year  with  what  I  regard  as  being  really  the  first 
entirely  satisfactory  report  and  accounts  which  they  have 
been  able  to  submit.  (Hear,  hear.)  The  gross  value  of  our 
rubber  produce  is  £72,216.  The  proportion  of  that  which 
covers  fi-eisht  and  selling  charges  is  £6,326.  which  leaves  net 
£65,889,  .-rs  compared  with  £40.788  la.st  year,  and  for  1914 
£33.479,  Wc  realised  2.?.  11.09(/.  jier  lb.  for  our  rubber,  and 
so  far  as  I  have  been  able  to  see  from  any  rublier  estate 
reports  issued  we  anpear  to  have  realised  the  highest  average 
of  ,".ny.  (Aiiplause.'l  That  compares  with  Zn.  1.88rf.  last  year 
and  2.-'.  5.88<l.  in  1914.  Our  cocoa  produce  realised  £7.195. 
Its  proportion  of  freight  and  selling  charges  was  £1.193, 
leaving  net  £6,002,  compared  with  £5,156  last  year  and 
£3,33?   for   1914.     It   realised   78»-.    93.   per  cwt.,   compared 
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with  65s.  6d.  per  cwt.  in  1915  and  58s.  8d.  per  cwt.  in 
1914,  so  that  you  see  in  cocoa,  as  in  rubber,  we  have  realised 
a  very  high  average  price.  Tea  realised  £2,230;  the  selling 
charges  and  freight  were  £76,  so  that  the  net  amount  was 
£2,154,  compare<l  with  £2,591  in  the  previous  year,  when  we 
had  a  larger  crop,  and  £2,814  in  1914.  Tea  realised  56.72 
cents  per  lb.  ;  in  1915,  49.79  cents  per  lb.,  and  in  1914,  45.62 
cents  per  lb.,  so  here  again  we  have  realised  an  increased 
price,  and  the  market  has  been  in  our  favour.  For  pepper 
we  only  realised  £107  gross.  Deducting  £13  for  shipping 
charges  we  have  £94  net,  compared  Avith  £470  in  the  previous 
year  and  £250  in  1914.  The  prices  realised  were  6.83(/.  per 
lb.  in  the  year  under  review,  5.47rf.  per  lb.  in  1915,  and 
S.GOf/.  per  lb.  in  1914 ;  while  for  .■juiidries  we  get  the  simi  of 
£163.     That  is  for  coconuts  and  the  like. 

Large  Increase  in  Net  Profit. 

The  balance  of  net  profit  this  year  is  £38.431,  compared 
with  £16,363  for  1915.  In  my  opinion  that  is  a  very  satis- 
factory advance.  We  deal  with  that  balance  by  placing 
£3,000  to  the  sinking  fund  for  the  redemption  of  Debentures, 
instead  of  £2,500  as  last  year.  To  i-eserve  we  have  placed 
£3.000,  instead  of  £4,000  last  vear,  and  we  have  a  balance 
of  £40,890,  compared  with  £i9,708  last  year.  One  share- 
holder has  written  to  me  asking  if  I  would  particularly  state 
the  figures  for  our  forward  contracts.  AVe  have  sold  forward 
one  ton  monthly  between  July  and  December  of  this  year  at 
3.?,  2d.  per  lb.  and  two  tons  monthly  for  the  same  period  at 
3s.  6d.  Last  year  we  had  no  investments ;.  this  year  we  have 
£23,984  invested  in  War  Loan  and  Treasury  bills.  We  have 
increased  the  cash  at  bankers  and  in  hand  to  a  total  of 
£14.286,  compared  with  only  £4,394  last  year.  The  financial 
position  of  the  Company  has  substantially  improved  since  the 
last  report.  Our  liquid  and  floating  assets,  less  current 
liabilities,  amount  to  '£50,565,  compared  with  £22,580,  In 
other  words,  the  Company's  liquid  resources  have  increased 
by  £28,085  during  the  year,  althougft  it  should^  not  5e  for- 
gotten that  out  of  that  sum  provision  will  have  to  be  made 
for  excess  prpfits  duty.  Coming  now  to  this  subject  of  excess 
profits  duty,  I  should  mention  that  an  application  by  the 
representative  of  the  rubber  plantation  companies  to  increase 
the  statutory  percentage  has  been  lodged  with  the  proper 
authorities  for  submission  to  the  Board  of  Referees,  Any 
increase  in  the  statutory  percentage  will  operate  in  the  Com- 
pany's favour. 

Current  Year's  Crop  Estimate. 

Coming  to  the  labour  question,  during  the  year  there  was 
a  general  improvement  in  the  condition  of  our  coolies'  health, 
wliich  was  much  better  on  all  our  estates.  Since  the  issue 
of  our  report,  however,  we  have  received  advice  that  fever 
is  again  prevalent  in  the  JIatale  district  and  has  been  very 
bad  on  one  of  our  estates.  I  will  now  give  you  the  crop 
estimates  for  next  year.  For  rubber  we  estimate  594,000  lb., 
for  cocoa  only  1,350  cwt.,  for  tea  50,000  lb.,  and  for  pepper 
1,000  lb.  From  what  yon  have  seen  from  the  figures  I  have 
given  you  to-day  I  am  sure  you  will  all  agree  with  me  that 
these  estimates  are  made  on  a  conservative  basis.  I  hope 
we  shall  be  able  not  only  to  reach,  but  to  exceed  the 
estimates  for  the  current  year. 

Mr.  W.  F.  de  Bois  Jlaclaren  seconded  the  resolution, 
which  was  carried  unanimouslv. 


RDBBER  SECURITIES,  LIMITED. 

The  seventh  ordinary  general  meeting  was  held  on  July  25 
at  the  registered  offices,  7  ilartin's  Lane,  Cannon  Street. 
E.C..  Mr.  W.  Arthur  Addinsell,  Chairman  of  the  Company, 
presiding. 

Mr.  C.  H.  Smallwood,  on  behalf  of  Messrs.  Bright  and 
Galbraith,  Limited,  tho  secretaries,  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen. — I  move  "  That  the 
directors'  report  and  statement  of  accounts  for  the  year 
ended  June  30,  15i6.  as  submitted  to  this  meeting,  be  and 
they  are  hereby  received  and  adopted,  and  that  a  dividend 
of  2|%,  free  of  income  tax,  be  declared  and  paid,"  From  a 
perusal  of  the  report  and  accounts  in  your  hands  you  will 
observe  three  outstanding  features — namely,  that  the  income 
and  assets  have  increased  ;  the  expenses  and  liabilities  have 
decreased ;  and  the  net  profit  shows  an  increase  of  £2.802. 
The  income  for  the  year  was  £5,179,  as  against  £2,568.  an 
increase  of  £2,611.  Dividends  receive<l  amount  to  £3,797, 
representing  an  average  yield  of  nearly  10%  on  the  cost 
price  of  the  investments  in  the  companies  concerned.  General 
expenses  include  interest  and  discounting  charges,  printing, 
stationery,  and  other  sundry  expenses,  which,  together  with 
directors'  fees,  show  a  decrease  of  £193.  Sundry  creditors 
and  bills  pavable  now  stand  at  £16.543,  against  £19.961,  a 
decrease  of  "£3,617.  The  investments  stand  at  £48.403, 
again.st  £47,623,  an  increase  of  £780.  A  valuation  of  the 
securities  at  Stock  Exchang-e  prices  on  June  30  showed  an 
appreciation  of  £17,458.  During  the  ye>ar  dividends  have 
Ven  received  from  companies  representing  80%  of  the  invest- 
ments, several  companies  having  declared  maiden  dividends. 
It  must,  however,  be  remembered  that  a  large  proportion 
have  extensive  areas  under  rubber  which  have  not  yet 
reached  the  producing  stage.  It  is  obvious  that  when  the 
immature  areas  come  into  bearing  the  earning  powers  of  these 
companies  will  be  increased,  and,  as  they  are  of  low  capitali- 


sation, we  can  look  forward  to  receiving  satisfactory  divi- 
dends on  our  holdings  should  rubber  fall  even  below  to-day's 
price.  The  average  cost  price  per  planted  acre  of  our  holdings 
in  rubber  is  £65  16s.,  which,  I  venture  to  think,  is  .satis- 
factory. "Depreciation  suspense  account"  has  been  de- 
creased by  £1,206,  representing  shares  which  have  attained  a 
value  of  nearly  double  that  sum. 

The  Company's  Holdings. 

The  position  of  the  Kifulu  Rubber  Estates  remains  the 
same  as  at  our  last  meeting.  No  information  whatever  has 
been  received  of  or  from  that  estate  in  German  East  Africa. 
Our  investment  in  Jlaliboda  Tea  Estate,  Limited,  is  6,993 
shares  of  £1  each.  This  land  is  situated  in  the  Kelani  Valley, 
Ceylon,  a  district  which  is  well  known  to  people  interested 
in  tea,  Ya\i  will  remember  that  Rubber  Securities  sold  the 
land  to  the  Maliboda  Company  in  that  year,  and  since  that 
time  the  estate  has  been  and  is  still  in  the  development  stage. 
There  are  850  acres  planted  with  tea,  and  a  further  181 
acres  have  been  felled  and  cleared  and  are  now  being  planted. 
We  are  advised  that  plucking  will  commence  next  year. 
When  the  pre-sent  area  of  1.031  acres  is  in  full  bearing  the 
output  is  estimated  at  618.6C0  lb.  per  annum.  There  is, 
however,  a  large  area  of  good  land  available,  which  it  is  pro- 
posed to  plant  up  as  circumstances  permit.  The  item  of 
£18,692  represents  the  book  value  of  the  land  which  I  have 
referred  to  previously  as  the  Ceylon  property.  There  are 
1,246  acres,  of  which  162  acres  are  planted  w-ith  rubber,  and 
it  is  estimated  that  24.000  lb.  will  be  procured  for  the  twelve 
months  ending  June  30,  1917.  The  1915-16  output  was  suffi- 
cient to  pay  all  revenue  and  capital  charges.  This  area  of 
162  acres  should  be  in  full  bearing  in  1919,  with  an  output 
of  54,000  lb.  per  annum.  Owing  to  lack  of  cash  resources 
we  have  been  unable  to  develop  the  remaining  1,084  acres. 
For  some  time  past  the  directors  have  been  endeavouring  to 
dispose  of  this  land,  and  quite  recently  we  have  been 
approached  from  an  entirely  new  source,  and  negotiations  are 
at  the  prosent  moment  proceeding. 

The  Price  oi  Rubber. 

Since  our  last  meeting  the  market  has  seen  a  rise  in  the 
price  of  rubber  to  4s.  3rf.  per  lb.  in  the  early  days  of  January 
last.  Whether  this  rise  was  a  consistent  and  natural  move- 
ment, which  would  have  led  to  the  establishment  of  a  per- 
manently higher  level  had  there  not  been  difficulties  in  pro- 
curing the  necessary  tonnage  to  re-ship  to  the  U.S.A.  and 
other  neutral  countries,  or  whether  it  was  due  to  other 
reasons,  I  do  not  care  to  venture  an  opinion,  for  there  are 
many  factors  affecting  the  law  of  supnlv  and  demand.  From 
.January  7  the  price  has  gradually  fallen,  and  to-day  it  is 
2s.  2rf.  "per  lb.  In  my  opinion  this  low  price  is  partly  due 
to  the  accumulation  of  stocks  which  await  shipment,  and 
partly  to  a  restricted  demand  which  is  prevalent  about  this 
time  "of  the  vear.  Reeular  shipments  are  arriving  from  the 
Ea.=;t,  and  the  stock  of  spot  rubber  in  London  is  in  excess 
of  the  demand  for  the  time  being.  Directly  the  manufac- 
turers at  home  and  abroad  find  it  desirable  to  replenish  their 
stocks,  I  trust  we  shall  see  a  marked  recovery  in  the  price. 
It  must  also  be  remembered  that  the  German  and  Austrian 
stocks  of  rubber  will  need  replenishment  after  the  War>_and 
it  is  obvious  that  this  factor  alone  will  tend,  at  any  rate, 
to  steady  the  market,  even  if  there  is  not  an  increase  in  the 
price. 

Mr.  Thomas  A.  Gallic  seconded  the  motion,  which  was 
unanimously  adopted. 

BRITISH  NORTH  BORNEO  RUBBER  TRUST,  LIMITED. 

The  seventh  ordinary  general  meeting  was  held  on  July  26 
at  Winchester  House,  Old  Broad  Street,  E.C.,  the  Earl  of 
Verulam   (Chairman  of  the  Company)  presiding. 

The  Secretary  (Mr.  W.  Bellamy)  read  the  notice  calling 
the  theeting  and  the  aaiditors'  report. 

The  Chairman,  having  expressed  regret  at  the  absence  of 
Sir  John  Jardine.'who  was  detained  at  the  House  of  Commons 
on  important  business,  of  Maior-General  Ivor  Philipps, 
D.S.O.  M.P.,  who  was  commanding  his  division  at  the 
Front,  of  Mr.  E.  H.  Parry,  the  managing  director,  who  was 
in  France,  where  he  had  gone  to  see  his  son,  who  had  been 
seriously  wounded,  and  of  Mr.  John  Turner,  who  w^as  ill 
and  unable  to  attend,  said  :  Ladies  and  Gentlemen, — 
According  to  my  usual  custom.  I  will  first  go  briefly  through 
the  balanfe  sheet.  Our  capital,  both  authorised  and  issued, 
remains  the  same  as  last  year.  The  reserve  is  £3.000,  and 
unclaimed  dividends  are  £245.  against  £163.  Sundry  out- 
standing accounts  are  £51.200,  against  £30,922,  the  latter 
beine  made  up  of  two  items,  namely,  outstanding  accounts 
£7,922  and  loans  from  bankers  £23,000  in  our  1915  balance 
sheet.  Turning  to  the  credit  side,  our  investments,  at  or 
under  cost,  are  £418.662,  against  £399.519  last  year,  an  in- 
crease of  £19.000.  Sundry  outstanding  accounts  are  £21,557, 
ac-ainst  £28.061.  Office  furniture  amounts  to  £469,  against 
£483,  the  difference  being  due  to  usual  depreciation  written 
off.  Cash  nt  bankers  and  in  hand  is  £6,597.  against  £934. 
Then  the  item  "  Preliminary  expenses "  has  entirely  ats- 
appeared.  £9,679  of  the  £10,150  realised  profit  from  sales 
of  securities  having  been  applied  to  this  object,  and  the 
remainder,  £471.  being  written  off  cost  of  investments.  The 
item  "Advances  against  security,"  also,  no  longer  appears 
in  our  balance  sheet. 
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Revenue  Accoant. 

With  regard  to  the  revenue  account,  rent,  salaries,  general 
office  expenses,  &c. ,  less  amounts  received,  come  to  £1,308, 
against  the  two  items  of  £1.1.25  and  £295,  together  £1,420, 
last  year.  Directors'  remuneration.  Including  managing 
directors'  salary,  to  which  I  will  refer  later,  is  £2,820. 
Balance  of  interest  on  temporary  loans  is  £823,  against  £320. 
a  slight  increase,  and  on  credit  side,  interest  and  dividends 
are  £21,420,  against  £13,538 — a  very  satisfactory  improve- 
ment, and  actually  better  than  it  appears  at  first  sight, 
owing  to  the  increased  income  tax  deducted  at  the  source. 
Ti-usteeship  fees,  underwriting  and  other  commissions  are 
£1,459,  against  £650;  a  remarkable  increase,  I  think  you 
•will  agree,  under  the  present  war  conditions.  Transfer  fees, 
£103,  against  £11.  indicate  a  greater  interest  by  the  public 
in  our  shares.  The  whole  results  in  a  balance  carried  to 
Imlance  sheet  of  £17.979,  against  last  year's  £10,473,  an 
increase  of  £7,505,  which,  when  the  amount  brought  forward 
for  1915  is  added,  namely,  £2,974,  give*  a  net  total  of 
£20,954  to  deal  with. 

Addition  to  Reserve. 

Of  this  amount  we  propose  to  devote  £2.000  to  reserve 
account,  raising  it  to  £5.000,  and  we  recommend  the  declara- 
tion of  a  dividend  of  5%,  less  tax,  which,  including  the 
managing  director's  commission,  will  ab.sorb  £16,561.  This 
Tarings  me  to  an  interesting  point  in  the  history  of  the  Com- 
pany. The  directors  have  felt  for  a  long  time  that  the  work 
of  one  of  their  colleagues,  Mr,  E.  H,  Parry^  who  has  offices 
adjacent  to  our  own,  and  is  thus  in  daily  touch  with  our 
lousiness,  to  which  he  has  given  a  gre.at  deal  of  his  time, 
demanded  soraei  greater  recognition  than,  as  an  ordinary 
director,  he  was  receiving.  We,  therefore,  appointed  him, 
under  the  articles  of  association,  as  managing  director,  and 
have  no  doubt  that  our  shareholders  will  approve  our  action. 
It  may  be  of  interest  to  mention  that  our  turnover  for  the 
year  under  review,  apart  altogether  from  loan  and  deposit 
business,  amounted  to  £145,000  in  purcha.se  and  sale  of 
■securities,  on  A*hich  we  have  realised  over  £10,150  profit,  to 
which  I  alluded  earlier.  Though  it  is  impossible  to  obtain 
reliable  quotations  for  many  of  the  trust's  securities  at  this 
time,  we  fully  believe  that  thev  are  Avorth  move  than  they 
stand  at  in  the  balance  sheet  and  that  they  should  improve  in 
value. 

The  Outlook. 

I  may  also  point  out  that  as  the  high  prices  of  rubber 
•were  only  reached  towards  the  end  of  the  year  1915,  it  is 
clear  that  many  of  the  companies  in  which  the  trust  is 
interested  have  not  issued  reports  covering  the  period  of 
high  rates,  so  we  may,  -with  'some  confidence,  look  forward  to 
an  improvemeut  in  the  coming  year.  All  the  work  of  the 
trust  has  been  done  throughout  the  year  with  whole-souled 
devotion,  and  I  think  I  should  not  close  my  remarks  without 
calling  your  attention  to  the  work  of  our  Secretary,  Mr, 
Bellamy.  S"o  far  as  we  can  see,  in  the  immediate  future  there 
is  a  prospect,  and  I  hope  it  will  be  a  good  prospect  that  will 
be  confiriiied  by  results,  that  the  trust  will"  be  able  to  main- 
tain the  advance  it  has  made  in  the  year  now  under  review. 
I  bog  to  move  :  "  That  the  report  and  accounts  be  received 
and  adopted." 

The  Right  Hon.  Sir  J.  West  Bidgeway  :  I  rise  to  second 
the  adoption  of  the  report,  and  I  take  this  opportunity  of 
eaying.  on  behalf  of  the  British  North  Borneo  Company, 
Avhich  holds  50,000  shares,  that  they  have  complete  satisfac- 
tion at  the  conduct  of  the  Company  and  the  excellent  pro- 
spects of  the  trust.     The  report  was  carried  unanimously, 

A  dividend  of  5%,  less  income  tax,  was  declared,  and 
the  retiring  directors  (Mr,  H.  M.  Simons  and  Mr.  .John 
Turner)  and  the  auditors  (Messrs.  George  A.  Touche  and 
Company)  having  been  re-elected,  a  hearty  vote  of  thanks 
was  accorded  to  the  Chairman,  directors.  Mr!  W.  Bellamy 
and  the  staff,  and  the  proceedings  terminated. 


KINTA  KELLAS  RUBBER  ESTATES,  LTD. 

The  sixth  ordinary  genera!  meeting  was  held  on  July  24  in 
the  counf;il  room  of  the  Rubber  Growers'  Association, 
38  Eastcheap,  E.C,  Mr.  IMward  Bedford.  C.E.  (Chairman 
of  the  Company),  presiding. 

A  representative  of  the  Secretaries  (Messrs.  Taylor  Noble 
and  Co.)  having  read  the  notice  calling  the  meeting  and  the 
auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  .said  :  As  you  know,  our  estate  is  in  two  divisions. 
Division  1  contains  all  our  old  rubber.  Division  2  contains 
about  1.000  acres  of  young  rubber,  which  commenced  to  be 
tapped  for  the  first  lime  during  the  year  under  notice.  Since 
the  formation  of  the  Company,  a.^  the  crop  has  increased, 
there  has  been  very  great  reduction  in  costs.  Thus,  tiie 
total  cost  against  cTop,  which  stood  at  3«.'  2.11(7.  in  1912, 
•was  brought  down  to  U.  0.65(1.  in  Last  year's  accounts.  For 
the  year  under  review  we  expected  some  temporary  rise  in 
average  costs,  inasmuch  as  a  large  area  of  young  rubl>er 
was  coming   in   for  the  first   time,   and   you   will   remember 


that  we  estimated  to  get  35,000  lb,  from  this  young  area  at 
a  cost  f,o.b.   of  2s.  per  lb.     The  actual  crop  from  this  area. 

was   52,103  lb.   at  a  cost  f.o.b.   of  Is.   9.38rf.   per  lb.       The 

rubber  on  this  area  is  estimated  to  produce  125,000  lb.  this 
year  at  a  cost  of  Is.  5.72rf.  per  lb.  f.o.b.  Our  latest  informa- 
tion as  to  this  area  is  that  the  rubber  is  doing  exceedingly 
well,  and  we  expect  to  get  very  much  more  than  the  estimate 
at  a  niuch  lower  cost.  With  regard  to  our  old  rubber,  the 
estimate  for  last  year  was  for  280.000  lb.  at  a  cost  f.o.b.  of 
9.38rf.  per  lb.  The  actual  crop  was  260,254  lb.,  at  a  cost  of 
10.28(7.  per  lb.  f.o.b  For  the  current  year  the  total  esti- 
mated crop  from  the  two  divisions  is  expected  to  be 
445,000  lb.,  produced  at  the  average  f.o.b.  cost  of  11.7(7. 
per  lb.  As  we  have  already  in  the  past  nine  weeks  of  the 
year  secured  111,692  lb.,  or  one-fourth  of  the  crop,  an  in- 
crease of  100%  upon  the  previous  year's  corresponding  resuil, 
we  are,  I  think,  certain  to  get  our  estimate,  and  I  think  i|t  is 
exceedingly  possible  that  we  shall  greatly  improve  upon  the 
estimate  of  both  crop  and  cost  of  getting  it.  In  the  following 
year  our  whole  present  planted  area  should  lie  in  bearing, 
and  our  costs  at  a  normal  level  of,  we  hope,  well  under 
9f/.  per  lb.  f.o.b.  Turning  now  to  the  accounts,  we  have 
for  the  year  had  a  crop  of  312,257  lb.  of  rubber,  which  has 
given  us  a  gross  profit  of  Is.  7.72(7.  per  lb.,  as  compared  with 

t>0.400  lb.,  giving  a  gross  profit  of  Is.  0.92(7.  per  lb.  for  the 
previous  year,  a  very  great  improvement.  The  balance  at 
credit  of  profit  and  loss,  including  the  amount  brought  in, 
was  £26,078,  as  compared  with  £13,515  last  year,  or  nearly 
double.  We  have  500  to  600  acres  sf  excellent  reserve  land, 
which  will  bo  planted  up,  and  we  shall  ultimately  have  some- 
thing like  2,500  acres  of  first-class  rubber  in  bearing  at  a 
cost  of  well  under  £50  per  acre.  In  November  last  we  sold 
for  1915  24  tons  of  rubbei-  forward,  of  which  VK  have  still 
12  tons  to  deliver,  at  2s.  4|(7.  per  lb.  We  have  also  sold 
for  1917  24  tons  at  2s.  4(7.  per  lb.,  to  be  delivered  in  lots  of 
2  tons    throughout  the  year. 

The  Excess  Pro&ts  Tax 

Mr.  A.  T.  Macer,  in  seconding  the  motion,  said  :  The 
balance  sheet  was  a  satisfactory  one  from  every  point  of 
view.  It  contained  no  preliminary  expenses  or  items  of  that 
kind ;  everything  of  that  sort  had  been  written  out.  Last 
year  they  had  written  £4,500  off  their  swampy  areas,  and 
several  papers  had  thought  fit  to  poke  a  little  fun  at  the 
Company  on  this  account.  But  it  was  to  be  remembered 
that  rubber  was  ah  agricultural  product,  and  in  this  country, 
where  agriculture  was  less  uncertain  than  in  the  tropics,  the 
Government  had  nevertheless  thought  fit  to  exclude  farmers 
from. the  operation  of  the  excess  profits  duty.  He  well 
understood  that  any  Government  in  the  position  that  the 
present  one  was  would  want  a  contribution  from  the  rubber 
industry,  but  he  thought  this  would  have  been  better  raised 
by  a  duty  levied  on  rubber  of,  say,  1(7.  or  3.7.  per  lb.  The 
excess  profits  duty  woidd  affect  a  company  like  Kintr.  Kellas. 
but  big  concerns  that  had  been  deriving  an  enormous  revenue 
for  years  would  escape.  So  would  "dollar"  companies, 
because  they  were  registered  on  the  other  side.  Yet  all  these 
companies  were  in  British  Colonies  and  absolutely  depended 
on  the  protection  of  the  British  Fleet.  He  thought  it  would 
be  very  unfair  if  the  Government  levied  its  excess  profits 
duty  on  the  basis  of  7%  being  considered  an  aderpiate  return 
on  capital  invested  in  a  rubber  company.  Even  in  the 
height  of  a  rubber  boom  it  would  be  impossible  to  get  people 
to  invest  their  money  in  tropical  agriculture  unless  a  better 
return  than  that  was  offered. 

In  repl.v  to  some  questions  by  Mr.  Martin  Egerton,  Mr. 
Beach  said  that  he  anticipated  they  would  ultimately  get 
the  cost  of  their  rubber  down  to  8(7.  per  lb.  f.o.b. 

The  resolution  *'as  carried  unanimouslv, 


ANGLO-JOHORE  RUBBER  ESTATES,  LIMITED. 

The  sixth  ordinary  general  meeting  was  held  on  .July  28 
at  Winchester  House,"  Old  Broad  Street,  E.C,  Sir  Wifliani 
E.  Ward,  K.C.S.I.,  M.A.  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  the  result  of  the  past  .vear's  operations  was  that 
tliey  had  made  a  profit  of  £14,232,  as  com])ared  with  only 
£1,891  in  the  preceding  yeai\  The  increaBe  in  the  profits 
for  the  past  year  was  due,  in  the  first  place,  to  a  larger 
crop :  in  the  second  place,  to  a  higher  average  gross  price 
obtained  for  their  produce;  and,  in  .the  third  place,  to  a 
decrea.<;e  in  the  cost  of  production.  The  crop  harvested  was 
238,105  lb.,  which,  though  it  did  not  quite  come  up  to  the 
Alanager's  estimate  of  240,000  lb.,  owing  to  the  severe  drought 
which  prevailed  during  the  closing  mimths  of  the  year,  might 
bo  compared  with  160.344  lb.  harvested  in  the  previous  year 
and  148,732  lb,  in  the  year  ended  1914,  The  gross  ])riro 
obtained. for  their  produce  wa,s  2s,  7.57(7,  per  lb.,  an  increase 
of  nearly  Tl^'l.  over  that  realised  in  the  previous  year.  The 
f.o.b.  and  all-in  costs  had  f.iJlen  res^iectively  to  Is.  0.77(7. 
and   Is.    4.20(7.    per   lb.,   as    compared   with    Is.    3.18(7.    and 
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!-■.  7.72rf.  in  the  preceding  year.  Tlie  reduction  of  over 
3^rf.  per  lb.  in  the  gll-in  ccBt  was  deserving  of  notice  when 
the  increased  charges  which  they  had  had  to  incur  on  account 
of  freight,  insurance,  and  war  risk  were  borne  in  mind. 
Also  for  the  first  time  they  had  included  in  their  accounts 
their  production  costs  and  !Manager'.s  commission,  and  had 
debited  to  revenue  account  the  wliole  of  the  depreciation 
charge  instead  of  only  a  proportion  as  in  previous  yeare. 
In  his  speech  last  year  he  expressed  his  regret  that  the 
estate  was  ven.-  far  from  being  clean  in  the  proper  sense 
of  the  word.  Owing  to  the  difficulty  experienced  by  the 
former  Manager  in  securing  an  adequate  laboiu-  force  he  was 
unable  to  keep  up  the  monthly  weeding  rounds,  with  the 
result  that  weeds  and  lalang  had,  when  he  retired,  got  the 
better  of  the  estate. 

Their  present  Manager  took  charge  of  the  estate  in 
December  1914,  and  he  at  onoe  took  this  matter  up,  and  it 
was  not  long  before  he  was  able  to  overcome  the  labour 
difficulties  experienced  by  his  predecessor  and  to  secure  sub- 
stantial and  honest  contractors  who  undertook  to  clear  the 
whole  estate  of  lalang.  The  estate  was  now  reported  by  the 
Acting  Manager  to  be  absolutely  clean.  The- area  in  bearing 
was  621  acres,  and  they  had  on  their  estate  at  the  close  of 
last  year  145.711  trees,  of  which  the  average  nimiber  daily 
tapped  during  the  year  was  reported  to  be  84,437.  On  a 
production  of  238,105  lb.,  that  gave  an  average  of  2.82  lb.  per 
tree,  a  figure  which  spoke  well  for  the  productiveness  of  their 
trees,  bearing  in  mind  that  they  originally  planted  about  170 
trees  to  the  acre.  SThinning-out  measiu'es  were  now  in  opera- 
tion, and  the  directors  hoped  by  the  end  of  the  current  year 
to  have  reduced  the  number  to  120  trees  per  acre.  It  was 
universally  recognised  that  although  by  reducing  the  trees 
the  production  for.  say,  a,  year  might  possibly  be  less  than 
what  might  be  expected  if  the  trees  were  left  alone,  the 
nltimate  effect  would  be  a  considerable  improvement  in  tree 
production.  At  the  same  time,  tapping  costs,  which  consti- 
tuted the  largest  item  in  the  f.o.b.  oo.sts.  would  be  consider- 
ably reduced.  For  the  past  year  their  tapping  costs  were 
still  somewhat  high,  amounting  to  17.67  centa,  or  nearly 
5(1.  per  lb.,  against  20.27  cents.,  or  over  5^d.  per  lb.,  in  the 
previous  year.  The  cost  of  labour,  however,  in  Mersing  \ras 
high,  owing  to  the  proximity  of  the  estates  to  the  mines, 
wliich  offered  higher  wages  to  the  Chinese  tappers  than  the 
Company  could  afford  to  give.  The  Manager  had  found  it 
necessary  to  abandon  the  contract  system  of  tapping,  and  p.ll 
tapping  work  wac  now  done  by  es'late  coolies,  Chinese  tappers 
being  paid  at  the  rate  of  60  cents  and  Malays  and  others  at 
59  cents  for  a  daily  task  of  400  trees.  The  weeding  costs 
all  over — that  was.  over  both  the  mature  and  immature  ai-eas — ■ 
amrninted  to  $1.90  per  acre  per  mensem.  They  looked  for  a 
considerable  reduction  of  those  costs  in  future  years,  now 
that .  the  estate  had  been  reported  clean.  The  Manager 
reported  t'lat  the  new  Government  road  from  Mersing  to  the 
tin  mines  had  been  started.  That  road  ran  through  the  centre 
of  the  estate,  and  after  reaching  the  tfu  mines,  a  distance  of 
18  miles,  it  was  said  to  be  the  intention  of  the  Government 
to  continue  the  road  across  country  and  strike  the  railway 
which  communicated  with  Singapore.  The  completion  of 
that  road,  in  addition  to  facilitating  the  recruitment  of 
labour,  would  add  materially  to  the  value  of  the  property. 

The  ^Manager's  estimate  of  ])rodH.vtion  for  the  current 
year  was  270.000  lb.,  which  he  hoped 'to  harvest  at  an  f.o.b. 
cost  of  11-^f/.  per  lb.  The  directors  had  sold  forward  for 
the  current  year  six  tons  of  the  production  at  3s.  2^fl. 
delivered  in  London,  and  16  tons  f.o.b.  Singapore  at  2,'.  2^(1., 
equivalent  to  2s.  ^il.  delivered  in  London,  the  gross  average 
price  of  those  contracts  being  equal  to  2.?.  Id.  In  regard 
to  labour,  the  position  now  was  reported  by  the  ^Manager 
to  be  quite  satisfactory,  labour  conditions  having  improved 
very  considerably  during  tlie  year.  The  total  number  of 
coolies  on  the  estate  at  the  close  of  last  year  was  507,  of 
whom  386  were  Chinese.  Ill  Malays  and  Javanese,  and  ten 
Tamils  and  others.  The  Manager  believed  the  estate  to  be 
now  quite  popular  with  the  coolies,  and  although  they  had  the 
mines  competing  at  a  higher  rate  of  wages,  which  was  an 
attraction  to  the  men  at  present,  that  would  eventually  be 
an  advantage  to  the  esuTte.  Wages  were  high  at  present 
compared  with  other  districts  in  the  F.INI.S.,  but  the  Manager 
saw  no  possibility  at  present  of  being  able  to  reduce  them  and 
retain  r.  sufficient  force. 

Lieut.  L.  C.  Bernacchi,  R.X.V.R..  seconded  the  motion, 
which  was  carried  unanimously,  and  a  dividend  at  the  rate 
of  lk%  per  annum,  les.s  income  tax  of  5.*.  in  the  £,  was 
unanimously  approved. 


BRITISH    STEAMSHIP  INVESTMENT  TRUST,   LTD. 

The  twentv-ninth  annua!  general  meeting  was  held  on 
July  28  at  'the  Cannon  Street  Hotel,  E.C.,  Mr.  J.  Wilson 
Potter  (the  Chairman)  jiresiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  the  dividends  and  bonus 
recommended,  said  :  The  accounts  are  very  clearly  set  out, 
and.  each  item  being  at  least  of  the  value  stated,  explana- 
tions seem  hardly  necessary,  but  I  have  pleasure  in  going 
through  the  principal  figures  of  the  balance  sheet.  On  the 
debit   side    the    Capital    and    Debenture    stock    remain    the 


same.  Bills  discounted  and  deposits  amount  to  £363,000, 
or  £72,500  more  than  last  year,  due  to  the  largely  increased 
mortgage  business  done  by  your  directors.  Tlie  depreciation 
fund  remains  at  £65.000,  but  the  reserve  fund  has  been 
increased  by  £55,200.  This  result  has  been  arrived  at  after 
writing  down  existing  securities  by  £58,488,  and  after  pro- 
viding £61,662  towards  payment  of  the  proposed  bonus  of 
25%  on  the  Deferred  stock.  On  the  credit  side  you  will 
find  that  our  investments  in  shares  in  steamships  and 
Ordinary  shares  in  shipping  companies  together  amount, 
in  round  figureu,  to  £516,500,  being  a  decrease  of  £28,000. 
First  Mortgage  Debentures  and  Preference  shares  and 
deposits  in  shipping  companies  together  amount  to  £140,950, 
which  is  a  decrease  of  £35,250,  principally  arising  fpom  a 
large  amount  of  Debentures  held  by  the  Trust  having  been 
paid  off  before  maturity.  The  other  investments  outside 
shipping  amount  to  £131,700,  being  an  increase  of  £11,400, 
The  loans  secured  by  first  mortgages  amount  to  £640,400, 
an  increase  of  £299,000.  These  are  all  amply  secured,  and 
are  repayable  by  large  instalments  over  short  periods.  The 
reserve  and  depreciation  funds  amount  to  £220,300,  of 
which  £213,777,  as  valued  at  June  30,  has  been  invested 
outside  shipping,-  principally  in  British  Government  stocks 
and  the  highest  class  of  gilt-edged  .securities. 

Revenue  Account. 

Tui-ning  to  the'  revenue  account,  you  will  notice  that  the 
income  of  the  year  amounts  to  £252,348,  against  £126,000 
last  year,  being  an  increase  of  £106,000.  The  expenses, 
including  Debenture  interest  and  interest  on  bills  discounted, 
on  the  other  hand,  are  slightly,  lower  at  £24,500,  against 
£25,690  last  year,  or  a  decrease  of  £1,170.  Donations  to 
charities  have  been  made  amounting  to  £1,155,  and  the 
shareholders  are  now-  asked  to  vote  2,000  guineas,  to  be  dis- 
tributed during  the  current  year  at  the  discretion  of  your 
directors.  The  splendid  manner  in  which  the  seamen  of  the 
Merchant  Service  have  carried  out  their  duties,  in  spite  of 
the  barbarities  of  the  submarine  warfare,  calls  for  the  highest 
praise  from  all  interested  in  shipping.  The  destruction  of 
cargo  tonnage  since  the  commencement  of  the  War  has  been 
very  large,  and  the  question  of  replacement  is  a  serious 
problem  of  the  future.  The  necessity  for  managing  owners 
of  British  tonnage  to  conserve  their  resources  with  a  view  to 
meeting  the  severe  competition  of  neutral  shipowners  (who  in 
most  cases  are  not  subject  to  a  profit  tax),  which  will  arise 
with  redoubled  force  on  the  conclusion  of  peace,  is  apparent. 
Existing  heavy  taxation  is  a  serious  handicap,  and  the  high 
prices  ruling  for  new  tomiage,  together  with  the  greatly 
increased  cost  of  working  steamers,  make  the  outlook  for 
replacement  of  destroyed  British  tonnage  not  a  very  hopeful 
speculation  unless  some  method  is  found  of  relieving  the 
situation. 

The  Serious  Problem  o!  Shipowners. 

The  problem  that  shipowners  are  faced  with  at  the 
moment  is  a  very  serious  one.  The  price  of  new  tonnage  has 
risen  to  a  very  high  level,  and  the  majority  of  shipbuilders 
are  not  free  to  proceed  with  the  work,  and  it  is  very  indefinite 
as  to  when  ships  that  may  be  contracted  for  at  present  can 
be  delivered.  It  is  not  to  be  expected  that  high  freights 
will  continue  for  anything  but  an  uncertain  period  after  the 
War.  and  manj'  shipowners  are  prefen-ing  to  sell  their  fleets 
rather  than  keep  them  jind  add  to  their  tonnage.  There 
seems  to  be  a  distinct  need  for  a  relaxation  of  the  piesent 
stringent  conditions — at  all  events  to  the  extent  that  any 
owner  who  has  the  courage  to  hold  on  to  his  tonnage  and 
add  to  it  should  be  allowed  to  put  aside  out  of  present 
excess  profits  tax  sufficient  money  to  write  down  siiy  new 
tonnage  to  something  approximating  values  before  the  War. 
Without  some  such  encouragement  the  Ciovernment  v.  ill  find 
that  the  tonnage  added  to  the  register  by  British  owners 
will  come  far  short  of  what  the  country  ought  to  own,  and 
there  is  a  serious  danger  that  the  neutral  share  of  up-to-date 
tonnage  will  increase  to  the  detriment  of  the  country.  In 
regard  to  peace  conditions  :  to  begin  with,  Germany  must; 
be  called  upon  to  replace  the  British  ships  she  has  so  ruth-  ' 
lessly  destroyed — at  the  very  least  ship  for  ship  and  ton  for 
ton. "  Germany  will  be  well  able  to  do  this,  as  her  ship- 
building yards  have  been  reported  to  be  full  of  Y,'ork 
throughout  the  war  period,  and  her  big  shipowning  com- 
panies are  able  to  boast  of  the  large  amount  of  up-to-date 
tonnage  they  will  be  able  to  send  to  sea  without  waiting  to 
build  or  repair.  It  has  become  the  fashion  in  some  quarters 
to  gird  at  the  shipping  industry  and  at  what  is  termed  the 
rapacitv  of  shipowners,  but  we  think  the  majority  of  people 
are  well  aware  of  the  incalculable  services  of  the  Mercantile 
ilarine  to  the  British  Empire ;  in  fact,  the  carrying  on  of 
t'le  War  without  it  would  have  been  impossible,  and  in  view 
of  the  future  it  behoves  every  shareholder  to  call  upon  His 
Majesty's  Government  to  eliminate  at  the  earliest  possible 
moment  the  numerous  handicaps  under  which  the  shipping 
trade  is  now  carried  on.  I  now  beg  to  move  :  "  That 
the  report  and  accounts  for  the  year  ended  June  30  be 
received  and  adopted,  and  that  the  dividends  and  bonus  be 
paid  as  recommended." 

Sir     Edward     Beauchamp.     Bart..     M.P.,     seconded     the 
motion,  which  was  carried  unanimously. 
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HARVEY  AND    THOMPSON,  LIMITED. 

The  ordinary  general  meeting  was  held  on  July  28  at  the 
offices  of  the  Company,  21  Leather  Lane,  INIr.  Edward  Price 
presiding. 

The  Chairman,  in  proposing  the  adoption  of  the  report, 
said  the  nominal  capital  was  £120,000  and  the  paid-up 
capital  £106,000.  Creditors  were  £13,937,  which  was 
rather  more  than  last  year.  The  directors'  fees,  £600,  were 
also  rather  larger,  as  they  had  two  extra  directors.  The 
reserve  fund  stood  at  £10,000.  ■  With  regard  to  the  profit 
and  loss  account,  £1,552  was  brought  in,  and  the  net  profit 
had  been  £15,924,  making  a  total  of  £15,577.  On  the 
assets  side  of  the  balance  sheet,  cash  at  bank,  on  deposit 
and  at  branches,  was  £9,172  2s.  Id.  They  had  invested 
£7,625  18.?.  in  Treasury  bills,  which,  as  they  matured,  would 
represent  £8,000.  The  pledge  stocks  stood  at  £54,537,  and 
the  sale  stocks  at  £35,732,  the  former  being  £2,000  down 
and  the  latter  rather  higher.  Taking  them  together  they 
were  about  the  same  as  last  year.  They  had  written  £1,110 
off  the  premises  accoimt,  which  now  stood  at  £26,475,  and 
the  goodwill  they  left  as  it  was— viz.  £10,000.  Their 
auditors  thought  the  goodwill  wasi  a  very  good  item. 
Coming  to  the  profit  and  loss  account,  it  would  be  seen 
that  the  depreciation  of  leases  and  fixtures  was  £1,110. 
The  item  of  head  office  and  salaries,  £1,733,  was  rather 
higher,  but  that  included  income  tax,  which  was  a  pretty 
good  sum  now.  Directors'  fees  and  managing  directors' 
salaries  were  £1,400,  and  aircraft  insurance,  which  was  a 
new  item,  was  £320.  Coming  to  the  appropriation  account, 
they  had  paid  the  half-year's  dividend  on  the  6%  Cumula- 
tive Preference  shares  at  January  1,  which  absorbed  £1,800  ; 
an  interim  dividend  of  10%  on  the  Ordinary  shares,  which 
amounted  to  £2,400 ;  and  the  half-year's  dividend  on  the 
Preference  shares  as  at  July  1,  which  absorbed  £1,800.  A 
further  dividend  on  the  Ordinary  shares  was  recommended 
at  the  rate  of  14%  per  annum,  making  12%  for  the  year, 
and  this  would  take  £3,360.  It  was  further  recommended 
that  a  bonus  of  3%  on  the  Ordinarv  shares  be  paid,  absorb- 
ing £1,440;  thnt  £500  be  placed  to  the  staff  bonus  account; 
that  a  bonus  of  £110  be  paid  to  the  managing  directors  and 
the  secretary;  and  that  the  balance  cf  £4,167  be  carried 
forward,  but  of  the  carry-fonvard  the  excess  profits  tax 
would  have  to  be  met.  It  was  a  great  satisfaction  both  to 
the  directors  and  the  auditors  that  they  could  .show  so  good 
a  result.  Since  the  last  meeting  they  had  had  a  business 
offered  to  them  on  advantageous  terms  and  had  acquired  it, 
and  it  had  given  them  every  satisfaction  during  the  eight 
or  nine  months  tftey  had  worked  it.  About  83  of  their 
staff  had  joined  or  been  called  to  the  Colours,  and  they  were 
thankful  to  say  that  so  far  only  one  had  been  killed  and 
three  injured.  He  hoped  all  the  others  would  come  bac-k, 
and  he  was  quite  sure  they  would  be  invited  to  rejoin  the 
forces  of  Harvey  and  Thompson.  The  Chairman  proceeded 
to  refer  at  some  length  to  the  proceedings  at  the  last  annual 
meeting,  when  there  was  some  difference  of  opinion  as  to 
the  policy  of  electing  members  of  the  staff  or  outside  share- 
holders to  the  board,  ^he  result  was  the  election  of  JMr. 
Leonard  Harvey  and  jNIr.  A.  W.  May  as  managing  directors, 
and  he  said  it  had  been  a  great  pleasure  to  the  board  to 
see  the  energy  these  gentlemen  had  put  into  their  work. 
Anyone  going  round  the  branches  would  agree  that  they 
were  equal  in  appearance  to  any  of  their  rivals  in  the  trade. 
They  had  had  great  difficulties  owing  to  their  staff  being 
taken  away,  but  everything  was  working  well.  It  was  true 
that  the  tide  had  been  flowing  in  what  were  termed  the 
poorer  districts,  and  their  managing  directors  had  shown 
the  greatest  energy  in  pushing  business,  and  a  good  deal 
of  the  extra  profit  the  Company  had  earned  was  due  to 
these  gentlemen.  At  the  same  time  the  shareholders  must 
not  run  away  with  the  idea  that  next  year  thev  would  show 
another  £3,000  extra  profit.  If  they 'could  maintain  their 
present  profit  they  would  do  well,  and  that  was  what  the 
board  w^ere  going  to  try  to  do.  Whatever  tariff  changes 
came  about,  they  were  determined  to  keep  the  finances  of 
the  Company  on  such  a  footing  that  they  could  deal  suc- 
cessfully with  any  conditions. 

l\rr.  H.  T.  Telling,  in  seconding  the  motion,  said  that 
although  he  was  opposed  to  what  was  done  in  the  previous 
year,  he  folt  now  that  everything  had  happened  for  the 
best.  It  was  quite  certain  that  in  electing  Messrs.  L. 
Harvey  and  May  as  their  managing  directors  they  mad.-  no 
mistake. 

After  some  discussion  the  resolution  for  the  adoption  nf 
the  report  was  unanimously  carried. 


FORUM  RIVER  (NIGERIA)  TIN  COMPANY,  LIMITED. 

Thk  fourth  <,rdiii,iry  geiionil  moctiiii,'  was  held  on  Julv  27  at 
Winchester  House,  Old  Broad  Street,  K.C.,  Mr.  "  James 
Gardiner   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Taking  the  profit  and  loss  account,  you  will 
see  that  the  general  expenses  are  down  bv  over  £200  as 
conipared  with  the  previous  year,  and  that  'the  item  of  pre- 
liminary expenses  has  disappeared,  the  whole  amount  having 
been  written  off.  On  these  accounts  the  cast  of  production 
works   out  at  £44  4,s-.   Ail.   per  ton   at   tlie  mine,   showing  a 


saving  of  £4  5-?.  3rf.  per  ton  on  that  of  the  previous  year. 
The  "all-in",  cost  is  £90  9s.,  as  against  £88  2s.  4c!.  last 
year.  Your  board  consider  these  figiu-es  eminently  satis- 
factory in  view  of  the  conditions  which  have  prevailed  during 
the  past  twelve  nionths.  Notwithstanding  the  increased  rates 
paid  for  insurance,  freight,  and  for  all  classes  of  material 
shipped  from  England,  the  increase  in  the  "  all-in  "  cost 
is  only  £2  6s.  8d.  per  ton,  and  this  increase  is  actually  repre- 
sented by  the  £700  additional  written  off  this  year  for  depre- 
ciation. You  will  doubtless  like  to  have  from  me  some 
information  in  regard  to  the  work  of  the  Company's  pro- 
perties. The  total  area  is  nearly  14  square  miles  in  extent, 
the  bulk  of  which  is  held  imder  exclusive  prospecting  licences, 
only  2,074  acres  being  coverecl  by  mining  lea.-es.  The 
systematic  operations,  so  far,  have  given  satisfactory  results 
in  every  case.  This  is  particularly  so  on  the  Du  stream, 
where  we  have  an  area  of  about  682  acres.  Very  little  tin- 
winning  was  done  on  this  section  during  the  year,  but 
prospecting  was  maintained  throughout  the  period,  an<l  deep 
ground  has  been  located  for  a  distance  of  some  2,000  feet 
on  a  varying  width  of  60  to  300  feet,  the-  mean  depth  being 
about  22  feet,  averaging  about  4  lb.  per  cubic  yaj'd.  The 
output  of  316  tons  shows  an  increase  of  31  tons  on  the  pre- 
ceding year,  but  the  greater  part  of  this  tin  (271  tons)  was 
won  from  the  area  Forum  No.  1,  which  returned  87  tons 
more  than  before.  On  this  section  two  extra  jet  elevators 
were  installed,  and  ran  continuously;  thVy  were  not,  however, 
operative  for  the  whole  of  the  wet  season.  The  additional 
pipeline  proved  of  great  service  and  enabled  us  to  work  low- 
grade  ground  economically.  At  Camp  No.  2,  where  less  than 
30  tons  of  tin  was  obtained,  the  values  are  confined  almost 
entirely  to  the  stream  bed,  and  therefore  practically  no  work 
can  be  done  in  the  wet  season.  As  regards  the  new  lease, 
I  am  glad  to  say  that  we  have  had  Government  permission- 
to  win  and  ship  tin  therefrom. 

And  now,  gentlemen,  on  going  through  the  accounts,  you 
would  doubtless  notice  one  rather  important  item  which 
I  apparently  (may  I  say  ?)  skipped — namely,  the  £2,100  placed 
to  reserve — which  should,  in  the  ordinary  way,  have  been 
included  in  the,  amount  brought  forward  into  the  accounts 
available  for  distribution.  This  amount  the  Inland  Revenue, 
authorities,  I  am  sorry  to  say,  have  demanded  from  us  as 
excess  profits  duty  for  the  year  ended  March  31,  1915.  Need- 
l,ess  to  say,  against  this  we  have  lodged  an  appeal.  I  brought 
the  matter  forward  at  a  council  meeting  of  the  Nigerian 
Chamber  of  Mines,  and  an  application  by  that  body  is  pend- 
ing in  connection  with  the  question  of  special  rate  of  interest 
on  the  capital  embarked  in  our  undertaking  to  be  allowed  to 
us,  in  common  with  othef  Nigerian  alluvial  mining  companies, 
in  lieu  of  the  st.itutory  percentage  of  6%  allowed  by  the 
Finance  Act.  We  cannot  believe  that  the  authorities  will 
refuse  to  allow  a  special  rate.  I  am  sure,  gentlemen,  6% 
must  be  considered  bv  the  Chancellor  of  the  Exchequer  as  a 
wholly  inadequate  allowance  upon  capital  embarked  in 
development  of  a  new  field  of  industry  in  this  far-away  par? 
of  his  IStajesty's  dominions,  where  (as  pioneers,  for  such  we 
are,  together  with  others)  we  have  invested  W  large  amoimt 
of  capital,  and  at  great  risk,  to  prospect  and  develop  the 
mineral  resources  of  the  colony.  You  will  all  appreciate  that 
had  we  not  had  to  make  provision  for  excess  profits  duty  we 
should  have  been  in  a  position  to  recommend  at  lea.st  a  15% 
dividend.  Gentlemen,  I  am  sanguine  enough  to  think  that 
this  is  only  delayed. 

Mr.  W.  S.  Coutts  seconded  the  motion,  which  was  carried 
unanimously. 

The   proceedings  then  terminated. 


ELECTRIC   SUPPLY  CORPORATION,   LTD. 

The  annual  general  meeting  was  held  on  July  28  at  the 
Company's  registered  offices,  Salisbury  House,  London  Wall, 
E.G. 

Mr.  John  G.  B.  Stone  presided,  and  in  the  course  of  his 
speech  in  moving  the  adoption  of  the  report  and  accounts 
said  ;  The  increase  in  the  number  of  lamp  connections  during 
the  vear  has  much  exceeded  the  average  grov;th,  the  increase 
being  from  214,715  to  254,700  during  the  year.  About  75 
of  this  is  due  to  demands  for  power  in  Dumbarton,  leaviii, 
to  our  other  towns  approximately  their  usual  growth,  whii  li 
ill  these  times  is  not  unsatisfactory.  The  Hendoii  Company, 
in  which,  as  you  are  aware,  we  are  large  shareliolders,  has 
increased  its  dividend  by  2%,  w'hile  during  the  year  the' 
Dumbarton  Tramways  Company  again  paid  us  a  small  divi- 
dend of  1^%.  As  to  our  revenue  account,  the  War  has 
proved  a  very  disturbing  factor.  It  has  increased  the  demand 
for  current  for  power,  but,  on  the  other  hand,  it  has  reduced 
the  demand  for  lighting,  particularly  for  street  lighting.  The 
latter  is  especially  so  in  ('helmsford,  but  under  the  terms  of 
our  contract  with  that  town,  and,  in  view  of  a  recf-nt  deci- 
sion in  the  Appeal  Court,  we  understand  we  are  entitled  to 
recover  the  full  amount  of  the  contract,  and  this  has  been 
included  in  our  accounts.  The  contract  terminated  last 
Jlarcli,  and  we  are  now  negotiating  with  the  Town  Council 
for  a  renewal'on  the  basis  of  our  making  them  a  considerable 
allowance  in  regard  to  the  payment  due  for  1915,  when  the 
lighting  was  so  very  much  restricted.  We  raised  prices 
generally  for  the  last  half  of  the  year,  and  this  year  we  have 
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found  it  necessary  to  make  a  further  increase  in  order  to  meet 
the  heavier  costs.  The  net  result  in  our  revenue  account  is 
thai  Chelmsford,  Esmouth,  and  Falmouth  show  increased 
profits ;  Hit-chin,  St.  Andrews,  and  Totnes  are  practically  the 
same  as  last  year;  and  Dalkeith,  Dollar,  Dumbarton,  Jed- 
burgh, and  Melrose  show  a  decrease.  In  the  case  of  Dum- 
barton the  decrease  is  nearly  £700,  due  to  the  costs  being 
exceptionally  heavy  during  the  transfer  of  the  load  from  our 
plant  to  that  of  the  Power  Company,  we  having  to  use  both. 
The  change  over  is  now  completed,  and  we  shall  therefore  only 
have  one  set  of  costs  in  future.  With  regard  to  coal,  the 
management  are  gi^"ing  the  question  of  cost  their  closest 
attention.  The  Ckial  market  is  "a  very  difficult  one,  and  I  am 
sorry  to  say  that  the  effect  of  the  Coal  Prices  Limitation 
Act  leaves  much  to  be  desired.  Not  only  have  we  to  pay 
enhanced  prices,  in  some  cases  far  beyond  the  limits  made 
under  the  Act.  but  we  have  great  diiBculty  in  obtaining 
supplies,  even  with  the  assistance  of  the  Board  of  Trade. 
Shareholders  -will  no  doubt  be  anxious  to  know  how  our  busi- 
ness is  affected  by  the  new  summer  time.  There  is  no  doubt 
that  it  is  making  serious  inroads  into  our  revenue  this 
summer,  but  we  are  not  yet  in  a  position  to  state  to  what 
extent  the  yearly  revenue  may  suffer.  With  regard  to  the 
dividend,  we  propose  to  declare  2%,  as  against  24%  last 
year,  our  policy  being  to  let  the  year's  dividend  bear  part  of 
the  reduction  in  profit  and  our  carry-forward  bear  the 
balance. 

The  motion  was  seconded  by  Mr.  Francis  R.  Reeves  and 
carried  unanimously. 

Mr.  F.  R.  Reeves  was  re-elected  a  director;  Messrs.  Dun- 
can, Belcher  and  Company  were  reappointed  auditors  ;  and  a 
vote  of  thanks  was  passed  to  the  staff  at  the  various  works 
and  at  the  London  offices. 


RAND   GOLD  OUTPUT. 

Knight   Central.  —  £900,000,  in   £1   sharea.      120 

stamps.     Three  tube  mills.     No  sorting  since  1914. 

Year  to  TonB         ^Revenue-^  ^Kxpenaes-^   ^Proflt^     Piioe 

Dec. 31       Stpa.      Milled        Amt.  Per  ton  Amt.Perton  Amt.  Perton  endctf 
£  fi  £  P»rl<d 

1915    ...    114J       322,410       356,406    21/5    301,559    18/3    44,847    2/9    lC/6 

19;  6. 
Mar.  qr.    llSjav.  84,452        87,174    20/7      7?, 217    18/6      8,f57    2/1       16/0 
April    ...  115  28,^50        30,177    21/3      27,307    19/3      2,870    2/0       15  6 

May      ...    —  29.600        31,326    21/2      27,725    18/9      3,601    2/5      12/0 

7une    „    —         26,500        29,293    22/1      25.820     19/6      3,473    2/7      12/0 
Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 

Langlaagte  Estate.  —  Capital  £950,000;  issued, 
886,500  £1  shares.  200  stamps;  five  tubes.  No 
sorting. 

Year  to             Tons       ^Revenue^       ^Expensee-^       /^Profit.>,  Price 
Deo.  31            Milled      Amt.  Per  ton      Amt.  Per  ton  Amt.  Per  ton  eodc.f 

£                         £                        £  Period 
rProfits  inclurle  estate.  &e..revi»Tiue.l 

1915           ...    612,297    712,575    23/3        546,949    17/10    166,625    5/5  19/3 

1916. 

Mar.  qr.  ...    157,117    175,751    22/4        138,111    17/7       37,640    4/9  19/6 

April         ...      49,498     56,555    22/10         43,526    17/7        15,029    5/3  2C/0 

Mav         ...     48,320     57,583    2;/l0        44,964    18/7       12,619    5/3  19/6 

June        ...     47,444     57,570    2)/3          '3,541    18/4       14,029    5/11  19/0 
Dividends — 1915,  June,  7i;  Dec,  7J  per  cent. 
1916,  June,  5  per  cent. 

Knights  Deep. — Capital,  743,526  £1  shares  issued; 
£70,600  Five-and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month.     No  sorting. 

Year  ends           Tons         ^Revenue-^    — Kxpensea-.v      ^Proflt-^  Price 
July 31  StpB.    Milled         Amt.  Perton    Ami.  Perton  Amt.  Per  ton  end  of 

£                         £                        £  Period 
[Profits  given  below  Include  water,  Ac,  revenue.] 
1914-15    400     1,172,920       878,685      150    705,065    12/1  173,620      2,11    11 

1916-16. 

Oct.  qr.    400        225  200        239,653      14/9    1?6,110    12/1    43,543     2/3  lA 

Jan.  qr.  400        322,600        245,226      15/2    197.369    12/3    47,357     2/11  U 

April  qr.400        359,900        257,185      15/1    200,515    11/9    56,670      34  li 

May...  4O0         106,400         97,365      18/3     77,279    14/6    20,C33      3,9  IJJ 

June...  —          104,100         83.365      If/J     64,346    12/4     19,019      .'/8  1^^ 

t ,    Gold  reserve  :  Mar.,  3,673  :  April,  4,430 ;  May,  3,806  ;  June,  2,725  oz. 
Dividends — 1915,  June.  7i  ;  Dec,  7J  per  cent. 
1916,  June,  7|  per  cent. 

Modder  Deep.— Capital  £-500,000,  in  £1  shares. 
Milhng.  started  December  14,  1914.  Additional  re 
duction  plant,  bringing  up  capacity  to  40,000  tons  a 
month,  brought  into  operation  June  6,  1916. 

Year  ends         Tons    Sort-  ^Revenue^  ^Bxpenses~v     ^Profit-,      Price 

Dec.  31    Stps.  Milled   ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  cf 

°L  £                         £                       £                 Period 

1915     ...    60    390,000    125  671,931    34/5  333,501    17/1  338,430    17/4     Eft 

1916. 

Mar.  qr.    60    104,600    14J  194,556    37/2  107,234    20/6    87,321    16/8      fi 

April  ...    60      32,300     7  60,439    37  5  27.232    16/10  33,207    20/7      (^ 

May    ...    _      36,1C0     —  66,892    37,1  29,903    16/7     36,989    2C/6      6i 

June  ...    —     33,900     —  71,827    36/11  30,380    16/10  40,947    21/1      6fi 

Dividends — 1915,  June,  10  ;  Dec,  25  per  cent. 
1916,  June,  30  per  cent. 


Main     Reef    West.— Capital,  £491,188,    in     £1 

shares;  £256,223  Six  per  Cent.  Debentures;  redemp- 
tion temporarily  suspended.  120  stamps,  three  tube 
mills;  capacity,  25,000  tons  monthly. 

Tear  ends  Tone    Sort-  ^Revenue^  ^Bxpenses^  ,.-Proflt^    Pricn 

June30Stpa.  Milled    Ing  Amt.  Perton  Amt.  Perton  Amt.Pertonendof 

%         £  £                      £              Period 

1914-15   100  269,520    loi    318,713    23/8  257,833    19/11  50,875    3/9    7/0 

1915-16. 

Seot.qr.  110  75,100    104    85,297    22/8  73,595    19/7  11,702    3,1    7/0 

Dec  qr.  110  77,140    11      83,825    21/8  71,988  ~18'3  11,837    3/ff   6/0 

Mar.qr.  110  73,220    10      85,124    22/0  76,318    19/6        9,806    2'6    9/3 

April      110  25,000    12      27,301    21/10  24,240    19/5          3,061    2  5    8/6 

-May  ...  —  27,010    —      29,232    21/7  26,(31    19/3        3,201    2/4    7/6 

June...  —  25,210    -      27,894    22/1  24,840    19/3  3,054    2/5    7/3 

12  mns.  —         307,680    —    339.673    22/1    297,012    19/4      42,661    2/9    7/3 
Dividends— 1912,  June,  7| ;  Dec,  5  per  cent.     Nil  since. 
Modderfontein  B.— Issued  capital  £700,000,  in  £1 
Plant    of    capacity   to   deal    with    540,000 
tons  a  year. 

Year  to  Tons  Sort-    ^Revenue^    ,-Expenses^     ^Proflt->,      Price 

Deo. 31  Stps.  Milled  ing     Amt. Perton  ~ 


% 


Per  ton  Amt.  Perton  end  of 
£  Period 

15/10  629,773    24/8      6s 


17/2    175,252  25/7  5^ 

17/4      53,737  23/4  6i 

17/11    6f,C54  23/11  ejj 

17/10    58.526  25/7  63% 


1915    ...  93    5G9,700  15 1,033,518    40/5    403,745 

1916. 
Mar.qr.  96    137,000    15    293,171    42,'9    117,919 
April-    93      46,000    141    93,533    40/8      39,846 
May  ...  —      46,0C0    —      96,207     41/10    41,153 
June...—      45,5C0    —      98,931    43,5      40,675 

Dividends — 1915.  June,  32 J;  Dec,  36  per  cent 
1916,  June,  37A  per  cent. 
It  is  to  be  borne  in  mind  that  in  the  MarcH  quar- 
terly report  it  was  stated  that  the  rise  in  working  costs 
is  due  partly  to  all  development  being  directly  charged 
to  working  costs,  and  partly  to  influences  created  by 
war  conditions. 

Robinson  G.M. — £2,750,000,  in  £5  shares.  Six 
tube  mills.  Sundry  revenue  and  accumulated  slimes 
profit  not  included  in  yearly  figures. 

Year  to  Tons    Sort- /-Revenue-^    ^Bxpenses^      ^Prnfit-^    Price 

Dec. 31  Stps.  Milled  ing    Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
%  £  £  £  Period 

1915  ...   250  688.803     3f    953,252  27/11  468,249    13'3   491,003      14,'3      Ift 

1916. 
Mar.  qr.  250  173,900  2  213,800  24/7  122,430  14/1  91,370  10/6  1 
April  ...  245  55,400  2i  63,266  24/2  39,462  14,'0  28,804  10,'2  1 
May  ...  —  58,000  —  70,811  24/4  41,457  14/3  29,364  10/1  1 
June...  —  56,703  —  72.435  256  39,332  13/10  3J,183  11/8  1 
Dividends — 1915,  June,  8;  Dec,  6  per  cent. 
1916,  June,  4  per  cent. 

Simmer  Deep Capital  issued,  £1,650,000  in  £1 

shares.  There  are  £554.600  of  Five-and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Ten  tube  mills.  Profits  include  sundry 
revenue. 

Year  to  Tons  Sort-  ^Revenue^  ^Bxpenses^  ^Proflt-^  Price 
Dec. 31    Stps.  Milled    ing  Amt.    Per  ton  Amt.  Per  ton.Amt.Pertonendof 

%          £                          £  e                Period 

1915  ...  l£8av.  769,100      3    625,341    16/4      579,030  15/1  49,311    1/3      2/3 

1916. 

Mar.qr.  220        190,200    —163,942    17,6      153,387  16A  13,655    1/5      2/6 

April...  2J0          58,700      3    60,873    17/4         48,019  16/4  2,854    1/0      2/3 

May  ...  223         60,000      3    56.404     18/8        51,203  17/0  5,201    1/8      2/0 

June...    —          61,803    —    67,035     18/5        51,486  16/3  6,599    1/9      2/0 
Gold  reserve  ;  Feb.,  715  ;  Mar.,  215  oz. 

Sub  Nigel. — Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 

Year  ends  Tons  Sort-  ^Revenue^  ^Bxpenses-v  ^Proflt-^  Price 
June  30  Stps.  Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%          £                       £                      £  Period 

1915    ...    25    58,470    28i    116,630    40,'0    104,970    36/0    11,710      4/0  8,8 

1915-16. 

Sept.  qr.  30    20.920    26        40,105    38  4      32,439    31/0      7,666      7/4  10/0 

Dec.  qr.   30    23,000    —        43,246    37,7      33  837    29/5      9,409      8/2  10/0 

Mar.qr.  30     23,290   22}      48,195    414      36,830    31/7     11,365      9/9  i 

April...  30        8,100  22        17,011    42/0      12,943    32/0       4,068    10/0  f 

May    ...  —        3,483  —        16,666    39/4      13,634    32/2      3,032      7/2  H 

June  ...  —       7,520    —        15,819    42/1      12,349    32/10    3,470      9/3  j| 
Gold  reserve  :  Jan.,  Feb.,  Mar.,  April,  1,720  ;  June,  1,920  oz. 
Dividends — 1915,  Dec,  24  per  cent. 
I9I6,  June,  5  per  cent. 

Witwatersrand  (Knight's).— £469,625,  in  £1 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  225  stamps ;  five  tubes 
added  October  1913;  total  capacity  about  45,000  tons 
per  month. 

Year  to  Tons    Sort-    ^Revenue^    ^Bxpenses^    ^.-Proflt^    Price 

Dec.  31  stps.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

(^        jg  jg  o  Period 

1915 ...   215     504,800    15    646,395    25/7    345,944      l?/8    300,451     11/11  2* 

1916. 
Mar.  qr.2l5  129,550  Hi  164,593  25  5  92,872  14/4  71.726  11/1  2s| 
April  215  43  350  Hi  54,163  25/0  30,146  14/3  24,017  10/4  2i 
ilgy  _  44,450  —  55,706  25,0  31,687  16/0  24,019  100  3^ 
June...  —  45,5C0  —  55,614  24/4  31,433  14/6  24,176  9/10  ik 
Dividends — 1915,  June,  25:  Dec,  25  per  cent. 
1916,  June,  12i  per  cent. 
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Unified   Main   Reef.  —  ^250,000,  in  XI   shares. 
Tube-mill  plant  has  been  erected. 

Year  to  Tons    Sort-  ^Revenue^    ^BxpenseB.>      ^Proflt-^     Price 

Deo.31    Stps.MlUecl  ing    Amt.Perton  Amt.  Per  ton  Amt.Perton  endot 
%        e  £  £  Period 

1915     ...    60    161,940    13|  156,061  20/6    106,138      13/1    59,923      7/5        H 

1916. 
Mar.qr.     60      40,800    13       41,781  20/5      28,452      13/11  13,329      6/6        U 
April  ...    60      13.800    lU    13,336  19/4         9,280      13/7      4,056      5/9        U 
May    ...    —      14,050    — '     13.528  19/3        9,414      13/6      4,114      5/9  J 

Jime ...    —     14,000    —      13,423119/2       9,322      13/5      4,101      5/9         g 
Dividends — 1915,  Jn»e,  10  ;  Dec.,  10  per  cent. 
1916,  June,  10  per  cent. 
Village    Main     Reef.— X472,000,    in    £\    shares. 
Six  tube  mills. 

Year  to  Tona     Sort-  ^Revenue^  ,^Bxpen8e8-.s    ,.-Proflt-s     Price 

Deo.31  Stps.  Milled     ing  Amt.  Per  ton  Amt.Perton  Amt.  Per  ton  end  of 

%         £  £  £  Period 

1915  ...    160    301,610    15i   600,553    33/2    326,453  21/7    174,100    11/7     1 

1916. 
Mar.  qr.  160      70,630    IHJ-   104,020   29/5      78,303  22/2      25,717      7/3     IsS 
AprU...    160      27,000    164     10.720   30/1      23,162  19/4      14,558    10/9      1 
May ...      —      28,755     —      44,515    31/0      27,396  19/4     16,719    11/8         i 
June...      —      27,000     —      41,768    30/11    26,793  19/10   14,975    11/1  I 

Dividends — 1915,  June,  20  per  cent.;  Dec,  nil. 
1916,  June,  10  per  cent. 


Wltwatersrand  Deep — X550,000,  in  XI  shares. 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 
in  issue.     Four  tube  mills. 

Year  to  Tons    Sort-  ^Revenue-^  ^Expenses-^      ^Profit-^    Pric^ 

Dec.  31  Stps.  billed     ing   Amt.  Perton  Amt.Perton  Amt.Perton  end  o^ 

%         £  £  £  Perioc} 

1915  ...  245    518,562      10      658,809    25/5     444,970    16'2    213,839    8/3    1^ 


1916. 

Mar.qr.  245    127,000 
April     245      41,870 


7J      155,364    24/5    109.980    17/4       45,384    7/1    1^ 
48,769    23/4       35,646    17/0      13,123    6/4    Iffj 


41,750      -        51.553    24/8      36,855    17/8       14,698    7/0    H 
June      —      42,710      —      53,922    25/3    38,363      18/0    15,559      7/3    IJ 
Dividends — 1915,  June,  15;   Dec,  13|  per  cent. 
1916,  June,  12i  per  cent. 

Wolhuter £860,000,  in  XI  shares,     Four  tubes. 

Tear  Tons  Sort-  ^Reveoue-^    ^Expen8e8-^      ^Profiif.^     Price 

ends      Stps.     Milled  ing  Amt,  Per  ton  Amt.   Per  ton  Amt.  Per  ton  end  of 
Oct.  31  %  £  £  £  Period 

1914-15     120  406,050  15    494,236     24/4    341,225    16/10  153,011        7/6    12/0 

1915-16. 
Jan.  qr.  120'  104,550  lOi  130,646  25/0  89,635  17/1  41,011  7/U  lO/O 
Apr.  qr.  120  104.400  9i  131,387  25/2  93,191  17A0  38,196  7/4  HA) 
May  ...  —  36,800  —  45,562  24/9  32,250  17/6  13,312  7/3  11/0 
June...  —  34,200—  45,509  26/6  31.473  13/5  13,836  8/1  10/3 
Dividends — 1915,  April,  6J  ;  Oct.,  6J  per  cent. 
1916,  ^pril,  7J  per  cent. 


A  Good  Investment 

for  WAR  SAVINGS— 

possessing\  many  distinct  advantages — is  afforded 
by  a  Scottish  Widows  Fund  Endowment  Assurance. 
Besides  providing  for  old  age,  and  for  dependants 
in  the  event  of  earlier  death,  a  further  advantage 
is  secured  in  the  rebate  ou  Income  Tax  which 
is  allowed  up  to  one-sixth  of  income  in  some  cases. 
It  should  be  remembered  also  that  the  full  amount 
of  the  Policy  is  at  all  times  ready  to  meet  Death 
Duties.  This  is  of  great  importanse  at  the  present 
time,  seeing  that  Income  Tax  and  Death  Duties  are 
certain  to  continue  very  high  owing  to  the  war. 

Scottish  Widows 
Fund 

The  largest  Mutual  Life  Office  in  the  United  Kingdom. 

FUNDS  :  CLAIMS  PAID  : 

22  MILLIONS.  44  MILLIONS. 

Write  for  the  Society's  Booklet. 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 

(G.    J.  LIDSTONE,  Manager  and  Actuary.) 

London  Offices  : 

28  Cornhill,  E.G.,  &  17  Waterloo  Place,  S.W. 


THE  BANKS 

OF  THE 

UNITED  KINGDOM 


Their  Collective 

and 

Individual  Strength 


Special  Number  of 

"THE    STATIST" 

(Published  May  27,  1916). 


Post  Free,  1/2.        Colonies  and  Abroad,  1/5. 
Bound  in  Cloth,  5/6  Post  Free. 


"  The  Statist  "  Office,  51  Cannon  St.,  London,  E.C. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  Oflftce— EOINBURGHC. 


J.  S.  COCKBUKN,   Genebal   Manaoeb. 


GEOKGE  A.  HUNTER,  Secretary. 


London  Offlce-37  NICHOLAS    LANE,   LOMBARD   ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  .Stocks,  Shares,  Securities,  &e. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Groat  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;    and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and  Foreign   Banks  ia  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished'on  application. 
The  OlBcers  of  tl'e  Bank  are  bound  to  secrecy  as  regards  the  transactions  ot  its  Customers. 
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LONDON      AND      BRAZILIAN 
BAJIK,  LIMITED. 
7  Tokenhouse  Yard,  E.O. 

SUBSCRIB'ED  CAPITiLL,  125,000 


Shares  of  £20  each 
PAID-UP  CAPITAIi   ... 
RESERVE  l'U>;t)       ... 


...  £3,500,000 
1,250,000 
1,400,000 


Branches  in  Braiil  at  Bio  de  Janeiro,  Para,  Ceara, 
ManaoE,  Pemauibuco,  Baliia,  Santos,  Sao  Paulo, 
Curityba,  Kio  Grande  do  Sal,  Porto  Alegre.  River 
Piste— Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States — >Jew  York  (Agency).  France — Paris 
<5  Bue  Scribe).    Portugal— Lisbon  and  Oporto. 

Agents  or  CorrespondentB  in  all  the  principal  cities 
«f  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banking  business  undertaken. 

BANK     OF     NEW     ZEALAND 
Incorporaled  29th  JuJy,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LOKDON  Office  :— l  Queen  Victoria  St.,  London,  E.G. 

AUTHORISED  CAPITAL     ...    £5,500,000. 
SUBSCRIBED  CAPITAL: 
Four  per  Cent.  Guaranteed  Stock  ...       £538,088 

"  A  "    Preference   Shares  issued  to  New 

Zealand  Government      600,000 

"B"    Preference    Shares  issued  to  New 

Zealand  Government     350.000 

OrdinKr>  Shares      1,500,000 


£2,778,98 


Reserve  Pnnd  and  Undivided  Profits   ...      £2,118,005 
Negotiates  and  collects  Bilk  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 


...  £2,250,000 
...     1,400,000 


Capital  Issued  and  Paid  up 

Reserve  Fund  

UncaUed  Liability  of  Shareholders 


Total  responsibility  for  Creditors £5,900,000 

HEAD  OFFICE  :— OLD  BROAD  STREET,  E.O. 

BRANCHES  in  Argentma,  Chile,  Uruguay,  Parif 
and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Colonies 
All  descriptions  of  Banking  undertaken. 

Deposits  received  for  fixed  periods  at  rates 
which   may   be   ascertained   on   application. 


N 


ETHERLANDS       BANK 

SOUTH  AI'HICA. 


OF 


Authorised  Capital £750,000 

Subscribed  and  Paid-up  Capital  ...   £240,000 

HE-U>  Office    ...    AMSTERDAM. 

LOSDOS  AGF.SCV      2  GT.  WINCHESTER  ST.,  E.C. 

liOSDOS  ilAXAGER  J.  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected  with 
South  Africa  transacted  on  terms  which  may  be  ascer- 
tained on  application. 


INTERNATIONAL 
BANKING 
NUMBER 

'Zhc  Statist^ 

Published  October  23,  1915. 

Price  I/-.         Post  free  1/2^. 

Colonies    and    Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,     Post  Free  5/5. 
Colonies  and  Abroad      „        5  8. 

Address:  THE  PUBLISHBR, 

51  Gannon   Street,  London,   E.C. 


rriHE  YOKOHAMA  SPECIE 

-L  B.UfK,  LIMITED. 

(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund „      20  400  000 

HEiJ)   OFFICB:    YOKOHiMA.     '         ' 

Branches  and  Agencies  at 
Antung-H.>iien         Liao  Yang  Rvojun      (Port 

Bombay  Loudou  Arthur) 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)       Fcngtien  Sydney 

Hankow  (Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsinanfn 

Kobe  Osaka  |  Peking      Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  axed  periods  at  rates  to  b« 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  OfHce— 

7  Bishopsgate,  E.C 


HONGKONG  AND    SHANGHAI 
BANKING  CORPORATION. 

C.U'IT.IL,  all  paid  up $15,000,009 

STERLING  RESERVE, 
HELD  rM  London  at 

EXCHANGE  OP  2s.  PER 
S    ==  £1, .100,000         ...     $15,000,000 
SILVER  RESERVE   ...      18,000,000 


$33,000,009 
$15,000,000 


ENGLISH,   SCOTTISH  AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 539,437  10     0 

Further  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund        400,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  nf  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

REITITTANCES       made       bv       TELEOEAPHIC 

TRANSFER,    BILLS   NEGOTIATED    or   fonvardcd 

for     COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.  M.  JANION,  Manager. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 

71  Old  Broad  Street,  E.C. 
Subscribed  Capital £14176,747  10     0 

Paid-up  Capital         669,587  10     C 

Reserve  Fund  and  Undivided  Profits  354,791  5  3 
Reserve  Liability  of  Proprietors  ...  606,962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Oedit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  o  ^Banking  business  conducted  with  Aus- 
'■ralia. 


UNION    BANK     OF    CANADA. 
Incorporated  1865.    Head  Office,  WINNIPEG. 

Paid-up  Capital  $5,000,000 

Rest  and  Undivided  Profit*   ...        ...        3,600,000 

Total  Assets  over         90,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 

LONTION  COJDnTTEE  : 

J.  Leish  Wood,  Esq.,  C.M.G. 

Hon.  Sidney  Peel:  F.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICES    \^  PKIKCES!  STREET,  E.C. 
iAJJNUUJN   Ul-iiCt-b    ^  26  HAT51ARKET,  S.W. 


RESERVE    LIABILITT    OP    PRO- 
PRIETORS       

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB.  ' 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,  Foochow,  Hankow,  Harbin,  Hongkew 
(Shanghai),  Ipoh,  Johore,  Kobe  (Hiogol,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila.  Nagasaki,  New 
York,  Peking,  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco, Shanghai,  Singapore,  Sourabava,  Tientsin, 
Tsingtao,  Yloiloi  Yokohama. 

LOKDON  COSOniTEE. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Mever,  Bart. 

Wm.  Gair  Rathbone,  Esq.  J.  R.  M.  Smith,  Esq. 

A.  M.  Townsend,  Esq. 

Managers  in  London. 

Sm  CHARLES  ADDIS.         H.  D.  C.  JONES. 

JOHN  MACLENTfAN,  Sub-Manaeer. 

\V.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E.C. 


THE     ANGLO-EGYPTIAN 
BANK,  LIMITED. 

SUBSCRIBED  CAPITAL    ...    £1,500,000. 
PAID  UP,  £500,000.      RESERVE  FUND,  £680,000. 

Branches  :  Alexandria,  Cairo,  Beni-Souef,  Man- 
eourah,  Port  Said,  Tactah,  Zagazig,  Khartoum,  Malts, 
Gibraltar. 

BANKERS:  The  Bank  of  England.  The  London 
Joint  Stock  Bank, 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and  affords 
facilities  to  travellers  proceeding  to  Egypt  and  else- 
where. 

Deposits  received  for  one  year  at  5  per  cent,  pel 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  pet 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  som  of 
£800. 

27  Clement's  Lane,  Lombard  Street,  E.O. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 

INVESTED  FUNDS  EXCEED  -    £9t,000,000 
CLAIMS  PAID         -  -  £126,000,000 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natai, 
Transvaal, 

Rhodesia^ 
East  African 

Ports, 
Mauritius, 

etc. 
other    informatioii 
Office,  3  Fenchurch 
West-end   Agency : 
125  Pall  Mall,  S.W. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,    PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,     CHINA,    JAPAN 

AND     AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply; — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C,  and  62 
Pall  MaU,  S.W. 


AUSTRALIA 
O  R  1  E  N  f"     L  I  E\!  E 

%*ia  Cape  of  Gcod  Hops. 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE, 

Through  Booking  to 

NEW  .".KALAND  and    lASMANIA- 

Tickets  interchangeable  with  P.  &  0.  Line. 


OR0STE3  a,023        Oct.    SO 

Cailiug  at  riymoath. 
Managers— !•'.  oreen  &  Co.  and 

A'l  lers  111.  Anderson  &  Co. 
For  "a««geappU  uj  the  latter  firm  at  S  Fenchm-cU 
L^enic,  !•  C,  or  to  the  Branch  OSBce,  28  Cockspur 
treet.s.W. 
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BANK  OF  MONTREAL 

Established  in  1817. 
Capital  Paid  np,  $16,000,000. 
Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,331,193. 
H.  V.  Meredith,  Esq.,  President. 
R.  B.  An»us,   Esq.,   E.   B.  GreensLields,   Esq.,  Sir 
William    Macdonald,     Hon.    Robert   Mackay,    Lord 
Shaughnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baom. 
garten,  Esq.,  C.  B.  Gordon,  Esq..  H.  B.  Drammond 
Esq.,  D.  Forbes  Aji^s,  Esq.,  William  McMaster,  Esq 
Head  Office :  Montreal. 
General  Manager :    Sir  Frederick  Williams-Taylor, 
LL.D.    Assistant  General  Manager;    A.  D.  Braith- 
waite,  Esq. 

Branches   and   Agencies  throuerhout   Canada   and 
Newfoundland ;    also    at   Kew    York,    Chicago    and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices: 
47  Threadneedle  Street.  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Tliomas  Skinner,  Bart., 
A,  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Agrents  of  the   Government 
o-f  the  Dominion  of^  Canada, 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  oilers  exceptional  facilities  for  the  transaction 
of  a  general  Bankintj  biisiness  in  Canada,  Newfound- 
land and  the  Trnited  St:itefi. 

THE  ROYAL  BANK  CF  CANADA. 

Capital  Paid  up     -  -  -    si  1.560,000 

Reserve  Funds       ...    $13,236,000 

Aggregate  Assets .  -  $200,000,000 

Head  Office-MONTREAL. 

Sir  HERBER'l  S.  HOLT,  B.  L.  PEASE, 

Fresi(lc7i(.     Vice- President  <{•  Managing  DirecLor, 
C.  E.  NEILL,  General  Manager. 
S25  BranchcB  in  Canada  and  Newfoundland. 
88  Branclies  in  Ouha,  Porto  Bico,  Dominican  Bepublic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     Jolin's;      BA HAMAS  —  Nassan  ; 
BARBADOS— Bridgetown ;       DOMINICA— Roseau  ; 
GRENADA— St.    George's;     .lAMAICA— Kingston  ; 
ST.      KITTS— Basseterre ;        TRINIDAD— Port    of 
Spain,  San  Fernando;   BRITISH  QUIAN A— George- 
town, New  Amsterdam,  Rose  Hail ;  BRITISH  HON- 
DURAS—Belize. 

Hen  York  Agrency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE  : 

Bank  Buildings,  Princes  Street,  E.C. 

T.  R.  WHITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manager. 


The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,438,356 

Head  Office :   Montreal. 

This  institution  has  Slifi  Branches  and  Agencies, 
extending  from  tlie  Atlantic  to  the  Pacific  (S9  being  in 
the  Western  Provinces). 

Every  facility  offered  to  the  biipiness  of  immigrants ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  per  cent,  per  annum. 

Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  frr-dit.  ]>r!ifls  ami  Calil.-.  Trans- 
fers availaLdc  at  aiiv  bankinsiiuint  in  Canada. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
HEAD  OFFICE- LONDON. 

AurnoRisED  CAPrrAL     £.^,000,000 

SuBsciuBEi)  Capital      2,250,000 

I'Aln-rp  CAPITAL 760.000 

Resfhve  pund    700,000 

Unxai.led  capital         1,500,000 

Receives  Deposits  of  £50  and  upwards  lor  I,  2  or 
3  years  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  I'RESH WATER,  Secretary  and  London  Manager 
17  Uoorgate  Street,  London,  E.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITY    OF    NEW    YORK. 

Established  1810. 

Capitai    (Frirr  1'aid)       $6,000,000 

SuBPLVs  and  Undivided  PnofiTs  ...  ^9.000,000 
THIS  BANK  RECEIVE.S  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  .ind   Imports,  buys  and  sell! 

Foroien    Exclinnffe,    Telegraphio   Transfers,    &o., 

and  makes  Collections  on  all  parts  of  the  world. 

TiONDON  Bankers  : 

■   LONDON   .101  NT   STOCK   BANK   LTD. 

LONDON    CITY    AND   MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Uganda. 
Head  Office- 
26  BISHOPSGATE,  LONDON,  E.G. 
Branches  ; 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Ransoon  Mombasa  \  B^jtislj 


Karachi 


Mandalav 


East 


Cavvnpore  Aden  and  Nakum      j    /fjica 

Lahore  Aden  Point        Kisumu     I 

Amritsar  Colombo  Entebbe  "i 

Dcllii  Kandy  Kampala  [  Uganda 

Tuticorin  Jinja         I 

SUBSCRIBED  CAPITAI. £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,175,000 

London  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  Eugland,  Limited  ;  National  Bank 
of  Scotland,  IJmited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE:    29  Threadneedle  Street,  E.G. 


Paid-up  Capital 
Reserve  Vund 
Keserve  Liability 
of  Proprietora 


£9,C75,000 


The  London  Cffice  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fised  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEOEGE,  Manager. 


THE  BANK  OF  ADELAIDE. 

(Incorp.irated  by  Aft  of  P.-irlianiuit,  ISIi.';.) 
Authorised  Capital,  £1,000,000.     SnbscrlbeJ  (Jaiiit.il.  £625,000. 

Paid-up  Capital    «500,000 

Reserve  Fund    510,000 

£1,010,000 

Uncalled  Capital  126,000 

Reserve  Liability  of  Shareholders         625,000 

£1,760,000 

London   Office— 11    LEADENHALL    ST.,    E.C. 

Bills  on  Australasia  purchased  or  collected. 

Drstfts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates  to 
be  ascertained  on  application. 

PERCY    ARNOLD.  Manager. 


establish: 
Head  Office 


1856. 
HAVANA,  CUBA. 


Capital,  Reserve)   *o'onsQQi7Q 

and  Profits  j   $8,808, 891.79 

Assets       -         -  $39,077,630.77 

$5  oqnalB  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collcotion  of  i'oreigii  Drafts. 
LONDON     AGENTS 

Swiss  Bankvkkein. 

Kleinwort,  Sons  &  Co. 

Llotss  Bane  Ltd. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office :   IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1,500,000 

Capital   Issued     1.125.000 

Capital  Paid  Up              ...  ^62,500 

Reserve  Fund     550,000 

Branch^  : 

IN'DIA.    BURMAll.    CKYLON.    STRAITS 

SETTLEMMNTS.    CHINA.     AND     PORT 

LOUIS,    MAURITIUS. 

Thn  Hank  biiyB  and  boIIb  Hills  of  Exehanfio,  Ibbuci 
T,otterBof  Crodtt  and  CIrculiir  NoU>8,  and  tranwacts  bank 
In^  and  artoncy  buBlneBH  In  uonuoctiOD  with  tbo  Koat,  on 
VtrniB  to  bn  h&d  on  application 

DepoaltB    rooolvod    for   ilntt   roar 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      S3.000.000 

SHAREHOLDERS'  LIABILITY    ...     $3,000,000 
SURPLUS   AND    PROFITS  ...     86,666,833 

B.  F.  SrlANB.^CKBR,  PreBident. 

FRANK  G.  ROGERS,  Vice-PreBldent. 

K.  J.  CLARK,  Vice-Prcs.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

Vr.  A.  BULKLBT,  Asst.  Cashier. 

0.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUUPHRETS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfen 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  Ac. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —         I  London  Agents — 

"FOURBANK."  |  SAMUEL  MONTAGU  &  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  tho  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Sooth 

Africa  in  the  Transvaal,  Katal  and  Orange  Free  State, 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PRETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,Q00,0(X) 

Reserve  Fund      625,000 

Branches  and  Agents  in  all  parts  of  the  TJmon  of 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Tork. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letters 
of  Credit,  to  make  Mail  and  Telegraphic  liemittanceff, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  South 
Africa,  the  South-  West  Alrica  Protectorate,  the  Belg^u 
Congo,  and  with  the  Bank's  Agenciesin  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
eftected,  Dividends  and  Annuities  collected, Current 
Accounts  opened, and  Deposits  rtceived  on  terms  whicb 
may  be  ascertained  on  application. 

D.  CUNNE>rGHAM,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

(Bwik.rt  to  the  Government  of  India  .t  Basra.) 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capltal        £l,soo,ooo 

Called  up       £600,000 

Reserve  Fund        £S5,000 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BALFOUR  OP  BURLEIGH,  K.T. 


(Cha 


D). 


Sir  Jacob  E.  Sassoon,  Bart,  kmilp  prancqui,  Esq. 
J.C.GEOROESDounxAT,  Esq.    3.  !-'.  Haskell,  Esq. 

Q.  BROMLET-MARTIN,  Esq.  J.  LEIGH  WOOD,  Esq. 

»         ,  C.M.G. 

BOMBAY.  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Dratts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  ol 
Exchange,  and  transacts  Banking  and  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

iJeposits  are  receiveJ  for  1,  2,  or  S  years  at  6  pel 
cent,  per  annum,  and  on  current  accounts  interest  ia 
allowed  at  2  per  cent,  per  annum  on  the  minimuni 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


On 


nt    &ooounta  I 
mil  uu  daily  liali 


oroflt  !■  allowed  at  3    per 


ErnestoTORNQUIST 

LIMITADA, 

BUENOS    AIRES, 


&C0. 


Established  1830. 


Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,41X,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Bl'ui  nsWOCiUE,    BAI>LaNTTNB    &    CO.     Ltd.,    at    1  New    iStreet    8qaoj«,    B.C.    and    PublishwJ    by    the    I'l 
"  Ihe    StBtibt '•   at  their    Offices,   51   Cannon   Street,   in   the  City   of  London,  En'^laad.— July  29.  1916- 
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THE    BANK  OF  TAIWAN, 

LIMITED. 

Incorporated  by  the  Special  Charter  of  the  Imperial 

Jaraneie  Government,  1889. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—Tokio,  Kobe,  Osaka, 
Amoy,  CantoD,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan^  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD    STREET,    E.C. 

THE    RUSSO-ASIATIC    BANK. 

Incorporated  by  Imperial  Russian  Government 
Decree. 

Capital  Authorised Rbls.  65,000,000 

Do.     Subscribed Rbls.  45,000,000 

Do.  (Subscribed  by  the  Imperial 
Chinese  Government)  Kouping  Taels       3,500,000 
Reserve  Funds  Rbls.  23,398,300 


Rbls.  71,898,300 


HEAD  OFHCE:  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China  ;   also 
at  Paris.  Bombay,  Hongkong  and  Yokohama. 

Interest  (paid  quarterly!  allowed  on  Fued  Deposit 

Accounts  for  one  year  and  over  at  4  per  cent,  per 

annum  ;    for  shorter  periods,  and  on  current  ac- 

eoonts.  at  rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHANTREY    INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London.  E.C. 


B 


ANCO     DEL     PERU 

LONDRES,  LIMA.  PERU. 


Suburibed  and  Paid-up  Capital 
Reserve  Fund  


£P.  500.000 
£P.  200,000 


IN 


BRANCHES 
Piara,  Calls  o,  MoUeodo, 

CbidayOf  Cerro  de  Patco,     Arequipat 

Pacasmayo*       Chiocha  Alta.         Cuzco, 
Trojillo,  lea,  Iqmtos, 

Huaras,  Huancayo.  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.    Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 
London    Agents :     The    Anglo-South    American 

Bank,  Ltd..  Old  Broad  St.,  London,  E.C. 


B 


ANCA     ITALIANA     DI 
SCONTO. 

(With  which  are  incorporated  the  Society  Bancaria 

Italians  and  the 

Society    Italiana    di    Credito    Provinciale.) 

Subscribed  and  Paid-op  Capital      Lires  70  millions 
Deposits   and   Current  Accounts 

(December  31, 1915)  „    455  miUii 

Cash  in  hand  and  with  the  Bank 

(December  31, 1915)  „      SSmUlions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at: — Genoa,  Milan,  Naples.  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Depsrtment,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited. 


DANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFFICE:  MILAN. 

f  City  Office  i   1  Old  Broad  St.,  E.C. 

LONDON  i  West-End  Agency  :   12  Waterloo  Place 

{  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800, 

Manager — E.  Console. 

Sub-Managers  {  H;|°Vc''o'li^'°'"°°'"'^' 
Branchea  is  Italy:-  Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  LMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for : — 

BANQUE   FRANCAISE   et   ITALIENNE   POUR 

L'AM^QUE    DU     SUD,    Bnenot  Aires,  Rio  de 

laneiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETY    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand  Correspondents  in  all  parts  of  the  world. 


D  ANKAKTIEBOLAGET  SODRA 
"  SVERIGE. 

Head  Office      ■      HELSINGBORG  Sweden'. 

Branches  :    Stockholm,  Gothenburg,   Malmb,  and 

in  39  other  places  in  Sweden. 

Capital  (fully  paid)       Kr.  24,200,000 

Reserves Kr.  12,200,000 

Telegraphic  Address  :    '' Sydsverige." 

Every  de>cription  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL        ...  £6,194,100 

PAID-UP  CAPITAL       £1.548,525 

RESERVE  FUND 2.000,000 

UNCALLED  CAPITAL 4.645,575 

£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  C.C.S.I. 

James  Fairbairn  Finlay,  G.C.M.G.,  G.C  J£. 

Esq.,  CS.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFnCE :  10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  asual 
terms. 

DEPOSITS  RECnVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPfflC  REMITTANCES  made 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THZ  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS  OF   CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  efiected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  tbe  Bank  are  bound  not  to  disclose 

the  transactions  of  any  ol  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


B 


RITISH  COMMERCIAL  BANK 

LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  ^  merchandise  and 
approved  securities,  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
mrnt  of  trade,  and  every  description  of  British  ana 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No.  1  London  WaU  3154  5. 


THE  RUSSIAN  COMMERCIAL 
*    AND  INDUSTRIAL  BANK. 

CAPITAL  PATO  UP    ..    ..£3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,      MOSCOW, 
PARIS, 

and    over    100    Branches    in    Russia. 

London  Offices  : 
24/28  LOMBARD  STREET,   E.C. 

V.  C.  B.  JONES,  Actinf  Muag«. 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  tbe  Australian  GoTemmenl. 

Branches  and  Agencies  througbont 

Australasia. 

Bills  Negotiated  and  Collected.   Drafts  and  Letten 

of  Credit  Issued      Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  .very 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  tbrougbont  Australia. 

Special  facilities  for  tbe  remittance  of  Settlers'  funds* 

London  Office  ; 

36.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


EU    and    CO.'S    BANK, 

I  LIMITED. 

ZURICH    (Switzerland). 
Founded  1755. 


Frs.  45,000,000 


Capital  Paid   up    and\ 
Reserve    Fund        / 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 


B 


ANCO       DE        CHILE. 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capital )40,000,000 

Reserve  Fund        22,000,000 

Reserve  Liability  of  Sbareholderi         40,000,000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing business  with  Chile.   Current  account*  also 
[  opened  and  deposits  received. 


THE    STATIST. 


[August  5,  1916. 


BONDS     CANCELLED. 

XMPEKIAL      JAPANESE 

I       GOVER'N'lIENT     rOtm-A^TD-/ -H4LP    PER 
CENT.    STERLETO    LOANS    Ol''    1905- 

The  Yokohama  Ppr^cie  Bank.  Lmiit.ed,  London, 
nnnounccs  that  £250.000  4i  P^r  Cent.  Sterling  Bonds 
of  the  1st  Series,  and  £250.000  4i  per  Cent.  Sterling 
lionds  of  the.  2nd  Series,  have  been  purchased  on 
behalf  of  the  Imperial  Japanese  Govemmeut  for  the 
purpose  of  cancellation,  and  the  said  Bonds  are  now 
cancelled. 

Tlie  numbers  of  the.  Bonds  so  cancelled  are  the 
following : — ■ 

IMPERIAL  JAPANESE   GOVEENMENT   41   PER 

CENT.  LOAN. 

(FIRST   SERIES.) 

10  BONDS  OP  £500- 
210002.  210707.  211031.  211408.  211507,  211697, 
211734,5.  211846.  211940- 

965  r.oxnr;  01-^  .C200- 
130001  5. 131304, 131490  1. 131565,7. 131692, 132780 
133042  3,  133531. 133650,  134000  1-  134050. 134062  3 
134111,2.  134597.  135722.  135753,  1359712 
136134,  136133.  136369  71-  136944  74.  137137  40 
137161  6.  137917.  138155-  138512-  138566.  138590 
138994,  139090  4-  139114-  139189  96-  139539,  139968 
140107.  140110  12.  140308  9-  140476-  140791  6 
140894  5-  141088  90-  141314  16.  141541  2,  141802 
141960.  141972  3-  141990,  142043  4-  143130. 143684  6- 
-  143821.  143944.  144121,  144269.  144284  5.  144654 
144833.  144936-  145390.  145801  2-  145820  3,  146382 
146436  7-  146452  59-  146463-  146668-  147350.  147735 
147909  10.  148356  60.  1496413-  150525.  151524  33 
151546-  152087-  15320115-  153395  9-  153467  8 
153471  5.  153500.  153556  7-  153973-  154166-  154467 
154935- 155304  18- 156156- 156535  6- 156867. 157203  9 
157305.  157908-  157924  5-  158028-  158114  8,  158199 
158493,  158653,  168848-  159137  40-  159480,  159656 
160055-  160072,  160626  30,  160790  2,  161143,  161428 
161562-  161729,  162572,  162574-  162747-  162752 
162757- 162769  61- 163005, 163128  9. 163212, 163226  6 
163294-  163395-  163407-  163673-  163696-  163738 
163825  9- 164039- 164502- 164811- 164881, 2  165009  11 
165476. 165732  3- 166454- 166456- 167257- 167382  406 
167631,  167935.  168031.  168040-  183131  2.  168338  41 
168468-  168631-  168687.  168755  6-  169155.  169208 
169364.  169643.  169650  1-  169936-  170133.  170284 
170844,  171362-  171567,  171680-  171879-  171989 
172414,  172420-  172486-  172867-  172915-  172989- 
173263,  173416-  173627-  174008  12-  174178  9-  174244 
174289- 174401  6- 174550. 174768  9. 174935- 174941  2 
175416  7. 175501:2-  175564-  175667. 176406-  176647  8 
177134, 177513-  177644  89- 177611  34. 178030, 178109 
178420  2,  178821.  178823  5-  178827-  179173.  179241 
179667  9-  179833  5,  180042- 180066- 180203  4- 180362 
180988  9. 181747  9.  181789,  181900, 182366, 182432-8- 
182464,  182661.  182755-  183174-  183359-  183379 
183426  7- 183605. 183685  7. 183742  4.  184996- 184999 
185023.  185119.  135127  8-  185220.  185291.  185967 
186020;1. 186296-186316  7.186321  2-186941-187009,10 
187015  9.  187034-  187113-  187376-  187421-  187730 
187903-188588-188601-189012  3- 189069  62-139085  72 
189148,  189225  9-  189319  20.  189893.  189929 
189950.  190286-  190320-  190478,  190600-  190797 
191328-  191432,  192152.  192216,7,  192305  10,  192999 
193164  6,  193782  3.  194183.  194354  6.  194466  7 
194471  2.  194480-  194733,  194967.  194979,  19503L4 
195286.  195590-  195632-  196085-  196591.  196771  2 
197804, 193440. 198647  8-  193725  8-  199390  1, 199628 
199636.  199691.  199759-  199821  2-  200121  2,  200176 
200829  30-  201276,  202055-  202147  9.  202167  9 
202213,  202289.  202696.  202731,  202931,  202966 
202960,  203663  9,  204079  93-  204330-  204674  6 
204742,  205000,  205069.  205072.  205086  90,  205364 
205844,  206964.  206167.  206361.  206491,  206597 
206667,  206669,  206672  3,  2C6684.  206930.  207027 
207696,  207873.  207970.  208238.  208398,  208642,8 
208764  5-  208934. 208986-  209219-  209329,30, 209757/8 
209899903,209905- 

920  BONDS  OV  £100- 
643-  1163-  1500  4.  1983,4.  2087,  2608  57,  3168  9, 
3330.  3865.  3895.  4826  8-  6427-  5986-  8602  3.  8953. 
92612.  9942.  10223  9.  10238-  10289,  10688,  11406- 
1360710-  13776  7,  14152,  14156  8,  14217,  14700- 
14857.  15022.  15093-  15312-  16506.  15587-  15740, 
16]77  81.  16784  5.  18038-  18300-  18636.  18729,  18998, 
19001  2-  19004  5.  19229-  19622-  20303-  20394-  20970. 
21411.  21473.  21623.  22183.  22204  11,  22388.  23271, 
23833  6,  24072.  24086.  25371.  25640,  25777  8,  26266- 
26360,  26408.  27162,  29171.  29174-  29371,  30182, 
30415-  30427,  30726,  30990-  31636  7-  31871  4.  31880  3- 
31907,  32448,  32478.  32682,  32792,  32815.  32898. 
32906  48-  33163.  33173  5,  33974,  33982  4.  34098. 
34373  482,  34971.  35373.  36963  82.  37144.  37472. 
37830,  38181,  38430,  38457,  38606  12,  38788,  38900, 
39058  62,  39189  93-  39230,  39828  9.  39970,  40037- 
40209,  40257,  40282,  40641,  41071,  41158.  41323, 
41337,  41382.  41422.  42104  8.  43308  9-  43387.  43470  . 
44234,  44422  3.  45345,  45843,  45988,  46709,  47132. 
47435,  47801,  47813.  47940,1.  48678,  48830.  49421. 
4170-:  Ti;;?  4'.i774,  49985.  50019,  50108,  50185, 
-'''''  "  '  I H9- 51292.  51860.  52339  406.  52696. 
-'' :'  '  ■'■'3  4-  54054,  54,556,  54744,  55484  5, 
.'iSi,  ','!!,  J.777.  66943.  56960.  57465.  680078, 
(.HlU.i-  ,',1!:«1.  58712.  601414-  60817,8.  60878  84, 
nUKV-  62183.  62217.  62240-  62414.  82449,  62571, 
02686  7  62814.  63161,  63179  83.  6.3203,  63238,  63258, 
fi,)e6H,  6.3770,  63922,  63971,  641.59.  64567,  65572, 
65610.  66030  2-  66189,  66400  1.  67413,687659,  67727, 
68752  3-  68765,  69438,  69516-  69518,  69561,  71536 
71954.  72090  1.  72419  20,  72757,  72765  8.  72803 
72944  5,  73511,5.  7371011.  73766.  72772,  73790  4. 
76080.  76336.  76573  6,  77014.  77697, 8.  77626  7,  77727 
77803,7.  77906-  77925.  78096.  78188-  78211,4-  78396. 
7844578534.79371-79473  5-79535-79683-79727-79933. 
80331.  80365,  8036n-  (10741-  111112-  81158  61,  81461 

8I4647.  r ,,  828179.  82942. 

83338,  a,  1  iii(i.  84340,  84440, 

84750,  111  :,:,B16  20.  85952  6, 

'  88530,1,  89160. 
,  t.i.  93040,  84262. 


89284.  nil- 
94482.  9 
96360.  9. 
98871/4,  1>. 
100969.  luiu.i.tit...' 


,,  98342,3,  98746. 

<  100340.  100438. 

iui;,i,f.     UI1702  5,  1026312. 


102698,700.  103358  64.  103464  70,  103699,  103602  5. 
103693.  103786.  104090,1,  104163,  104577,  104722, 
104915.  104954.  105266.  105392,  105394.  105406. 
105416  7.  105435  9.  105523,  105807,  106461.  103577, 
106627.  106892.  107132  4.  107210,  107581.  107756, 
107759.  107796,  108376  8-  108433-  108435  6,  108474, 
108685.  108944  5,  109465  6-  109923,  110059.  110155. 
110292.  110710.  112106,  112160.  112165.  112692. 
112963.  112983,  113979,  114632.  115280.  115391. 
115396.  115929.  116206.  116246-  116383  9-  116641. 
116746  53,  117207.  118080.  118406.  118453-  118456  8- 
118487. 118522  3- 118538  9- 118634- 118538- 118610  11. 
118628, 118630  4-  118645,6-  118877. 118637  8.  118714, 
118756.  119291.  119300.  119320.  119334.  119338  9. 
119880.  119921.  119924.  120101,  120150,  120233. 
120796.  120877,  120968.  120975.  121113.  121641. 
121648.  122206.  122460  1,  1225B3.  123071  123383. 
123416.  123669.  123841-  124282.  124705  10-  124902  3. 
124915.  125060.  125493  8.  125676-  125764.  126430. 
126484.  126588.  126777,  126322,  127363.  127.366  7, 
127432  4,  127615  24.  127729.  127895-  1232712. 
128358.  128626.  129059.  129180.  129195.  129261. 
129263  4.  129339,  129462  3.  129464.  129736.  129788  9 
IMl'ERIAL  .TAPANB.SE  GOVKIIX.MHXT  FOUR 
AND-A-UALl-'  PER  CENT,  LUA\. 
(SECOND  SERIES.) 
680  BONDS  OP  £203- 
326280,  325299,  325457. 325548  51.  325767  60,  326553' 
326690.  326705.  326988.  327293.  327380  3.  327629. 
327660  1.  327901 5.  328081 2.  328548.  328778- 
328800  1-  328928  9-  329262  7-  329342  57,  329515, 
329878,  330049.  330101  2,  330265,  330654,  330907, 
330929  40,  331195,  331310,  331477  8-  331631.  332266. 
332396.  332540  1,  332543  4.  332579.  332952.  333229. 
333239.  333673  4.  334193.  334437.  334497.  334651. 
335127.  335421.  335994.  336143.  336145.  338622. 
336726  7.  336989  93.  337121.  337492.  337581.  337592. 
337714.  337933.  337935.  338051  6,  338674.  338767. 
338822.  339457,  340916,  340927,  341226.  341441, 
341463-  341694-  341970-  342165  6-  342204  6-  343059- 
343228-  343290-  343728  35,  344008,  344141.  344314  6. 
344690.  344718.  344739.  344395.  345144.  345252  3, 
345278.  346337.  346846  7.  346957.  346053,  346084. 
346354.  346369.  346450,  346533  4.  346865.  347255- 
347286  7-  347357.  347472,  347610,  347539,  347667, 
348240-  348266,  348271,  348327,  348681,  343792- 
348974  5.  349005.  349043.  349342-  349611  2-  350057  8, 
350206-  350297-  350483  4,  350549  50.  351163.  351571. 
361799.  352018.  352190.  352244.  352272  4-  352635. 
352684.  362788.  362903  6.  353024.  353149-  353359  63, 
354150,  354221,  364254  5,  354697.  354723,  354862. 
354986,  355062  3,  355235,  355611,  355838-  356133  9, 
366148,  356397,  356399,  366873.  3a6908.  356963. 
357018.  357096.  357199,  357469,  357510,  358246. 
358419-  358636-  358712  5-  3,58777  8,  358798  9-  358988. 
369127,  359449.  359758  65.  359830,  359836  7.  360072, 
360092,  360213,  360777,  360902-  361081-  361373, 
361376-  361562-  361690-  3618717-  362092-  362184  6. 
362207.  362241.  362430  2.  362644.  362789.  362838. 
362868.  362906.  363293.  363384.  363393.  363498. 
364032  6-  364050.  364222.  364505.  364507,  364575, 
364934.  365293.  3654927335504-  365581  7,  385927. 
365989,  365089,  366364  7-  366408,  368548.  36S372. 
366708.  366888.  367020-  367161  6.  367391  2.  367524. 
367920,  368184,  368353-  368362,  369094,  369099. 
369333.  369339  41.  369817.  369934.  370147-  370280. 
370349. 370867  9. 370883, 371347, 50. 371652, 371655  6, 
371972.  372253.  372322.  372475,  372551  4.  372632  6. 
372637.  372653.  372656,  372660,  372662.  372669  71. 
372685.  372687.  372709,  372720-  372723-  372760- 
372774.  373153  62,  373456.  373607.  373528,  375386- 
375623,  375750  2.  376008  9.  376167  8,  376337, 
376397  9,  376429,  376436,  376509,  376852  6,  377665, 
377696,  377959.  378052.  378137  40.  378327.  378582  3. 
378904.  378931,  379027  8,  379038,  379048  9-  379143- 
379353  5,  379514,  379573-  379658,  379679,  379731  3, 
380237-  380367-  380391-  380407,  380411.  380595  8. 
380688  9,  380792,  381118-  381963,  382281  5-  382342  4, 
382390  1.  382454-  382486-  382583  5-  382623-  382684. 
382807  11.  383072. 383209  10-  383308-  383407.  383423, 
384045.  384111.  384434.  384503-  384609.  384612. 
384690.  384735-  384915-  384992  6-  385497  601-385893- 
385924.  386239.  386388.  386494.  336766-  387065  6- 
387433.  387436,7-  387728.  388023-  388330-  388401- 
388660.  388670.  388837.  388938.  388989-  389023- 
389028  9-  389091,  389096-  389128.  389147-  389411  2- 
389584-  389668.  389735,  390082,  390515,  390676, 
390765,  390841.  391006.  391027.  391057-  3912101- 
391232.  391376.  391469-  391618-  391770-  391913. 
391967.  392058/9.  392094.  392237.  392240.  392408- 
392598.  392793.  392894.  393117.  393559-  393683- 
393781,2-  393814-  393921.  393976.  394030-  394069- 
394110-  394362.  394390.  394426.  394613.  394657- 
394729.  394867.  395197  8.  395268-  395621-  395653- 
395705,  395796-  396126  7.  396176,  396200,  396470, 
396629,  396746.  396778,  396894,  396942,  397010- 
397047-  397059.  397103,  397128,  3972713.  397430, 
397488,  397521,  397570-  398123  4-  393173  5-  398232. 
398449.  398559,  398576.  398751.  399141.  399241. 
399364-  399444.  399687.  399753.  399368.  400231. 
400509.  400624  6.  400719  20.  400744-  400746-  400788- 
400803.  400966.  401204.  401279.  401334.  401816. 
402102.  402116.  402303.  402319.  402384.  402450- 
402464  5. 

854  BONDS  OP  £100- 

225061.  225071.  225104.  225116.  225437.  22.5477. 
225661.  225857.  225872-  226041-  226072.  226343  6- 
226660  9-  226707-  227023-  227210-  227610  4-  227516- 
22764950-  227656,7.  228407  8.  228538  228638. 
228745  228984.  229026-  229033-  229036  229762- 
229991.  230261.  230276.  230490.  230626  7.  230645  6. 
230680  5.  230839.  231061  4-  231081  4-  231129-  231169- 
231200  4.  231539.  231818-  232064.  232219-  232363- 
232365.  232474  8.  232509  13-  232532.  232668.  232665. 
232738  9-  232762.  232855.  232902.  232923.  232972- 
232979.  233000.  233009.  233189.  233332.  233553- 
233663.  233789.  234097-  234117.  234458.  234706. 
234723. 234805. 234909, 18-  236054, 235221  2. 236643  6. 
235649  50.  235764  6.  236097100.  236112.  236318, 
236366.  236817  8.  238140.  238303.  238548.  238689- 
239017.  239276.  239455-  239768-  239909.  239931. 
239956.  24000222.  240112.  240329  54.  241421. 
241433  4.  241785.  241973,  241999.  242025,  242343. 
242413.  242698,703.  242716  20.  243183-  243327. 
243859.  244160.  244274  5.  244292  4.  244313  22. 
244479.  244570.  244826.  244906.  244922.  245204. 
245422,  245831.  245836.  245852,  245939.  246069, 
246287.  246676.  246874  5.  246935.  248014  5.  248018. 
248209  10-  248490,  248521.  248554-  243557,  248989. 


249112,  249301.  249332  4.  249395.  249525.  243735, 
249934/8.  249949,52.  250292/3.  250352.  250695. 
251233  4.  251593.  251770.  252040.  252261.  262299, 
252525.  252695.  252649.  252333  6.  252893,9,  252988, 
263004-  253150-  253322-  263592  3,  253664,  253847/9, 
254191.  254625.  254933.  255036  7.  265152  3,  255371, 
256481.  255492.  255818.  255633.  256545.  258548. 
256991.  2.57072.  257507.  257557.  2579714.  258545. 
253535.  253702,4-  259057-  259076.  259095  9-  259774, 
260006-  260158.  260167-  260392  3.  260623-  260690  7, 
260734-  260947.  261503.  261611.  261647.  261697. 
261939.  262061.  262171  5.  262221.  262393.  263013. 
2631314.  263226.  263366.  263500.  263610.  263742. 
263753.  263760.  263813  5-  263823-  263939-  264311  4. 
264431,  264547.  264714-  264322  30.  265920  2.  265238. 
26,5442.  265541  2,  2365?8  9,  265729-  265771,  265952  3. 
268195,  265264-  283921  4-  287595  6-  26?796  8-  267806, 
267912,  267983.  233151  2,  268211  4,  268282.  263415. 
269633  5.  269302  4-  270014  5.  271090.  271545.  271763. 
272326-  272607.  272914.  273471.  2735013,  273727, 
273784  5-  273975-  274082-  274385-  274454,  274500. 
274562  3,  274394  5-  274724  5-  276140,  276327,  275405, 
275410.  275569,  275800.  2760113.  276507.  276627. 
277244.  277271,  277429,  277610,  277740.  277857. 
278652.  278733.  278742.  278851.  279052.  279243  4. 
279249.  279376-  279631  4.  280205.  230415.  280690, 4. 
280997  8-  281047  8.  281060  1.  231224-  281284-  281514. 
281630,  281763.  281766  7.  281771,  281773  4,  281817. 
281861,  281934,  282188,  2824112,  282437,  282489  91, 
282718,  282794,  282860,  282888-  282948  50,  282984, 
283216,  283263,  283446-  283457-  283509-  283892. 
283953-  284041.  284183.  284336.  284516-  284693, 
2847467.  284784  6.  284790.  234833  284942.  285155. 
285431.  285532,4.  285587.  285620.  285933.  28593.5, 
285994.  286129.  286474.  286776.  236868.  286378, 
286999.  287167-  287314.  287346-  287636-  287668. 
287900.  288140  2-  288193/4.  288198-  288217  i-  283273. 
288290  1-  288437-  288478.  288672.  290072,  290188. 
290503.  291173.  291175,  291202,  291226,  291303. 
291311.  /291436.  291551,  291679,  291725,  291780. 
291883,  291927,  292379,  292414,  292647  8,  292826. 

292770.2-  293111,  293163-  293217.  293403-  293469/73. 
293478.  293580.  293594-  293710/11-  293714-  293730, 

293772.3-  294077,  294082,  294149,  294159  61,  294254, 
294257.  2943612-  294508-  294927.  294931.  295126. 
295828.  296007.  296015-  296796  8.  297330.  297522, 
297639.  207661.  -297699,  297778,  297789,  298039- 
298207,  298304-  298608,  298807-  298841-  298948. 
299041, 299090-  299164  6-  299169  70-  299183-  299187/8. 
299215.  299247.  299303-  293388,  299567  8.  299802. 
299876-  299949.  300010  1.  300216,  300369,  300437, 
30048  89,  300931,  301253.  301263,  301439,  301539. 
301702.  301764,  302114,  302182.  302361.  302565. 
302620,  302730,  302829,  303347  8,  303493,  303968. 
304194.  304496.  304617.  304637.  304739-  305286. 
305311.  305353.  306707-  305878.  306606.  306805  6 
306982,3.  307137.  307140.  307735.  307825.  308280. 
308498,  308971.  309130.  309251.  309581.  309601, 
309733,  309963-  310079.  310168.  310238,  310420, 
310596,  310866.  310798.  311144  5.  311397.  311402. 
311426.  311472.  311513  5.  3U614-  311805,  311892, 
312022/4,  312040,  312077,  312390,  312445-  312438  9. 
312793,  312822.  313415.  313747-  313751  2.  313778. 
313859,  314141,  314182,  314257,  314304,  314507, 
314614.  314795.  315138-  315783-  316162.  316179. 
316563.  316720,  316744  6,  317039.  317307,  317388, 
317705,  317770.  318461.  318598,  319121.  319248. 
319917.  320217  8,  320363,  320890.  321003,  321299, 
321438,  321508,  321523,  322548,  322620,  322674  5. 
322924.  323223,  323436,  323602,  323331,  323338. 
323883.  323928  9.  323963.  32399D'2.  324087,  324331, 
3245078,  324621.  324363  9,  324761.  324800- 

1,430  P-OND.^  OP  £20- 

206  7.  247  9.  257  8.  304.  399  400.  421  3.  513  4,  633. 
705.  801.  806.  863-  933  6.  997.  1100.  1259  61.  1280  4. 
1441  2  2013  5  2180.  2278.  2344.  3186.  3398  9.  38305. 
4287.  2299-  4315  6-  4402  3-  4653  77-  4858  60-5764  72. 
5903  4-  6135  6-  6316  9.  6333-  6943  9.  7040.  7116. 
7766.  7981.  8594  6-  9089  90-  9233-  9364  8-  9728  30, 
9827  8.  9894  5-  9945  6.  9934  7.  11053.  11067  73. 
11260. 12071  3. 12247  9. 12411. 12882  3-  12889-  13261- 
13276-  13624  7.  13940,1.  14130  2.  14182  91.  14688  92. 
14666  7, 14870. 14963  7. 15309  10. 15759  61. 15789  91. 
15983.  16674  5.  16632  3.  17157.  17342  3.  18102  5. 
18296/9. 18311. 18777. 18951  2. 19180- 19183- 19527  32. 
19309-  19665.  19982-  20203  5-  20313  4.  20550-  21125, 
21630.  21835  42.  22269  73.  22851  2.  23744.  23748  50. 
23366. -23869.  23386-  23916  7-  23976.  24216  7.  24360, 
24507  31.  24988  9.  25124  5,  26722  3-  26012.  26427  9. 
26570  3.  26677,81.  27030  1.  27813  6-  27868-  27941,2. 
28064  5-  28326-  28327-  28330-  28377.  28553  6.  29528. 
30361.  30414  5.  30611  2.  30700  1.  30921,  30943. 
31214  23,  31322  3,  31827,  32464  5,  33120  1,  33466  7. 
33681.  34264  6.  36877  8  36902  6.  36257-  36263-  36267. 
36475-  36696-  38730-  36986-  37296  7-  37303  9-  37328  30. 
37360.  37839  40-  38068  9.  38283  4.  384012.  38472. 
38789.  38934  5.  39512  3,  39516-  39713-  40243  4. 
40371,2.  404615-  41629-  41904  8-  41978  9-  42002/3. 
42182  3-  42454  5-  42830  1.  42934-  43202,  43212, 
43226  7-  43824-  43831-  43842  6-  43983-  44419.  45124  6. 
46198.  46242  8.  45326  7.  45883  7-  46265  6-  45311- 
46633-  46743  5-  47180-47523  6-  47643-  48774-  48833  47- 
49108-  49428  9-  49510  1,  49793  4,  50205,  60345/50. 
50429  50449  50618  9, 50921, 51094-  51617  9, 51635/49. 
51711  3,  52207  8-  62266  7.  52956.  53078  80,  53727,8. 
53323-  53987, 70-  64023.  54139.  54661-  54582  3-  54826, 
54996  7-  55103  4-  55916-  66043.  66274-  66923-  57515  6. 
57851-  57853  4-  57915  6-  58517-  58653-  58537-  58710. 
58731  2-  68747  8-  59054  8-  59233 '6-  59336  68,  59637,9. 
60014  22-60067  9-60076  8-60087-60097  101.60226  31. 
60338  42-  60400  1-  60602-  60722  3,  61378  9,  62019  21, 
62264,  62948  51-  63015  39-  63056  8-  63065  6-  63182, 
63600,  63388,  638966,  63910  1,  64961,  64163,  64438, 
64459,60-  65007  8-  66078  9-  68092-  66152.  66237, 
66590  2,  66687,  67156-  67160  1-  67226-  67928-  68053. 
68089  90-  68179  80.  68185.  687-33-  69042  3.  69263  4. 
69909/15.  70163.  70232  4-  70788,  70807.  71036. 
71245/6.  71601.6.  71594/3.  71976.  72129.  72641/2. 
72312.  72918.  73493.  73637.  74197  236.  74335.6. 
74550/1. 74563  70. 74359. 75117. 76125. 75493. 75764  6. 
75933.  76220.  73404  76553.  76S97.  76720.  78330. 
77157.  77456.  77531.  77708.  78936.  79176.  79444  6. 
79542.  80363.  80417.  80533  4-  80615.  80637.  80794  5. 
80327.  81396,  82763/9.  83598.  83922.  84234  5,  84421. 
84423  4,  85122,  85172-  85194  6-  85223-  85455-  85619. 
85710-  85713-  86156.  86167-  87093  5-  88113  4-  88116/7,. 
8)715-  83755.  &887o/b.  ,88948.  89500,  90019.  90751,' 
90898/9, 92945.  93150,1.  94272.  94733.  94898.  95383'4, 
95650/4,  93047  8.  98351.  93778/9.  96939.  97315. 
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982U2.  98216.  98639.  98679  80,  98872  4,  989G3, 
99115.  99294.  99391  2.  99617  8.  99885  6.  100129. 
102140. 102704  5- 102760, 103155, 103365  7, 103404  5, 
104004. 104013- 104236  8.  105054  6, 105423, 105725,6, 
106081,  106208,  106282  3.  106453.  108139.  108179, 
108476,  109082,  110783,  110908,  111262  3,  111427  8, 
112431,  112627,  113152.  114720.  115477  8.  115810  1, 
115969.  115996.  116193.  116244.  116662.  116992, 
117178.  118028.  118239.  118301  3.  118332.  118811  3, 
119278  82.  119438  41.  119820  2.  119909  11.  120554, 
121097.  121361.  121747,  123131.  123546  8,  123591  2, 
123619,  123790,  124243,  124383  90,  124401,  124510, 
124873-  125313,  125741,  125928  9.  127532  5.  123144. 
128356  128477  81  129106  129789  129313  129957,9. 
130431  2.  130539.  131500.  131553.  131576.  131671  7, 
133250  2. 133310  5,  134405,  134409,  134734  6,  134901- 
137078  9,  137513  5,  137967,  138596,  139411.  139607. 
140085  6.  140439,  141028  9,  141038  40,  141700  1, 
141872  3,  142236,  142352,  142633.  142837.  1432212, 
1436212,  143624  5,  144339,  145043,  145271,  145587, 
145640  1,  145660,  145751-  146145  6-  147360,  147859, 
1481112,  148398,  148947,  149170,  149724  6,  150158. 
160635-  151035  6,  151597  8,  151601.  151740,  151822, 
152024-  152565,  152568,  152685,  152788,  153789, 
154209  10,  154727.  155127.  156347.  157121.  157801. 
158373. 158568. 158844  5,  159165  6. 160601  2, 161161, 
161889,  162282-  163127-  163572  3-  163679.  164637, 
164689-  165003  10.  165895.  166355  6.  166391.  166681  ■ 
166723.  166779  83.  166363.  167067  8.  167541  4. 
167553  6.  167577.  163033.  163491.  169710,  170454. 
170715  6.  170800-  170835-  171327-  172020.  172148. 
172189. 172392  3. 172623. 172697  8-  172797  9, 172994, 
1730^2,3.  1731412,  173371,  173916  8,  174569,72, 
175336- 176053- 176267. 177270  1. 177273  4, 177371  2, 
177853  4,  178014.  179438,  179441.  179910.  180659. 
180804, 181171-  181800. 181903  4-  182067,9- 182411  2, 
183977  9,  1840712,  185366,  185799,  186249  50, 
186352,  186736,  186764-  186806-  186990,  187257,8, 
187504,  187630,  187642.  187830  1.  188010.  183328, 
188644,  188711.  189897,  190254,  190322,  190730, 
190949,  191598.  191978-  192357  8-  192702  4,  193168, 
193171,  193210,  193498,  193600.  193705,  193900, 
194200,  194230.  194429-  194431-  194754-  194901  3. 
195048  51. 195161. 195465. 196153  5. 196339. 196423  4, 
196606,  196686  7,  198061  2-  193103.  198344.  193764. 
198820.  199158  60.  199207.  199456  8.  199561,  199739 
200230,  200232  5-  200735-  201454-  202583  5-  203684, 
204777,  204874.  204914.  204916  8.  205188  9.  205827. 
205911  2.  205941-  205944.  206635.  207120.1.  207419- 
208069  71.  208178  80.  209693  7,  210052,  210241  3. 
210281.  210302.  210497.  210709.  211025  9.  211196. 
211419  21.  213708.  213942.  214180  1.  214196.  214198, 
214353  8,  214737.  215411  4.  216703  6.  216874.  216986. 
217148,  217634  6  218047  56,  219200,  219461,  219796, 
220638,  220735,  221426-  221439  40-  222504-  223993/4 
224124,  224189  94-  224763-  224335  9,  224932- 
London,  August  3id,  1916- 


REPUBLIC     OP      COLOMBIA 
.SIX    PER   CENT.    EXTERNAL    DEBT. 

The  OoTcrnment  of  the  Repulilic  of  Colom- 
bia, havingr  lodged  funds  to  the  nmnunt  of 
£15,000  for  the  puniose  of  resuming  the  re- 
demption of  bonds  of  the  al>ove  iseue, 
GENF.-RAL  INTE.STORS  &  TlirSTEES, 
LIMITED,  as  Trustees  of  the  Eoderaption 
Fund,  and  at  the  request  of  the  Colombian 
GoTornmcnt,  invite  offers  of  bonds  for  cancella- 
tion. 

Offers  must  be  (odg-ed  with  GENEHAL  IN- 
VKSTOM  &  TRUSTEES,  LIMITED,  16  Grace- 
ohnrcli  Street,  E.C.,  not  later  th.an  12  oVlock 
noon  on  WEDNESDAY,  the  9th  August,  1914, 
-and  should  be  enclosed  in  a  sealed  envelope 
marken'  outside  "  Offer  of  Colombian  Govern- 
ment  6  per  cent.   Bonds." 

The  price  quoted  must  include  the  coupon 
due  1st   .September,   1916.  - 

No  offer  may  bo  -withdrawn  prior  to';  the 
12th  August,  1915,  and  thfe  Trustees  reserve  the 
right  of  accepting  or  rejecting  tho  whole  or 
part  of    any  offer. 

Forms  ma'y  be  obtained  from  GEN'ERAL  IN- 
VBSTOR.SI  &  TlfrSTEES,  LIMITED,  15  Grace- 
church  Street,  E.r..  or  from  the  London  Joint 
^^JK  Bank,   Limited,  5  Princes  Street,  E.C. 

Id  Gracechureh    Street     E  C 
2nd  August,    1915. 

EAST    EAND    PEOPEIETAEY 
MINE'S. «I.IM1TEI1. 
{Incorporated  hi  the  Transvaal.) 

OD.J-"*''''    SHARE    CERTIFICATES. 
?7n7^    ^,^     CERTIFICATES      Nos.      26311      and 
fM^lnl^L^,^-    ^h"^""     ^°^-     "61011/461015    and 
bM177 ,'614211  m  the  name  of  Mademoiselle  Anna 
iJariand.     Aaministrsitrix    of    Madame    Jeanne 
narland    (dweased),  of  7  Boulevard  Jules    San- 
.   wVnS^,;^  5^^I^'«-BEEN    MST.    NOTICE 
fi?,f  "f;-??T  ^^^'^■^  ♦''•''t    ^  DUPLICATE  Cer- 
tiflcate  «n,L.BE   ISSUED  on  the  2rd  October, 
t.^,?:.  -     ",  ^"'i*'  o'=J<?etion    is    lodged  with   the 
unflersigncd  prior   to   that  date. 
By   Order, 
HERBERT   T.   HATWARD, 
T' „-       ™  London  Secretary. 

London  Transfer  Agency, 

J-oodon  Wall  Buildings,  Loudon,  E.C, 
___^th  July,  1916. 


N 


OEFOLK     AND      WESTEEN 

RAILWAY    COMPANY. 

O  J.'j-L.i^"''!!''' - ,"'  Directors  hag  declared  h 
\Tu^^  ■  P'^dend  of  one  per  cent,  upon  the 
mV-nM""'°J  P'-<^f"red  Stock  of  the  Company. 
Pajable  at  the  OfBce  of  the  Company  Com- 
mercal  Trust  Building,  Philadelphia.  Pa.  "n 
Prpf..  /  i;"^"^'  19-  19W,  to  the  Adjustment 
eln.L  71  Stockholders  as  registered  at  tho 
Close  of  business  July  31,  1916. 

E.   H.    ALDEN,    Secretary. 


TMPEEIAL       JAPANESE 

X.  GOViaRNJIENT    POUR,    AND    A-HiLF 

PER    CENT.    LOAN,     FIRST    SERIES. 

NOTICE     ie     HEREBY      GITEN     that     the 
Coupons    due  15th    August,    1916.    will    be    paid 
on    and   after   that   date    (Saturdays    excepted), 
between  the    hours  of  11   and   3,    hv   the  Yoko^ 
hama    Specie  Bank,    Ltd.,    where  lists    may   be 
obtained.    Coupons    must    be    left    three     clear 
uays    for    examination    prior   to   payment. 
For  the  Yokohama    Specie   Bank,  Ltd  , 
K.  TATSUMt,   Manager. 
7  Bishopsgate,  London,   E.C, 
31st  Julv,  1916. 


D 


OMINION  OF  CANADA  POUE 

P»R  CENT.  REGISTERED  STOCK 
1940-60,  AND  TWO  AND  A-HALP  PER 
CENT.    INSCRIBED    STOCK,    1947. 

For  the  purpose  of  preparing  the  Interest 
Warrants,  due  1st  October,  1916.  on  the  above- 
mentioned  Loans  the  BALANCE'S  will  be 
STRUCK  on  the  evening  of  the  1st  Septem^ 
ber,  1916,  after  which  date  the  Stock  will  be 
transferred  ex-dividend. 

For  the  Bank  of  Montreal 
a.  C.   CASSELS,   Manager 
47  Threadneeale  Street,   E.C, 
1st    August,   1916. 


P 


EOVINCE     OF     QUEBEC 

THREE       PER       CENT.       INSCRIBED 
STOCK,   1937. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  Oetober,  1915.  the  BALANCES 
will  be  STRUCK  on  tho  evening  of  the  l=t 
September,  1915,  after  which  date  the  Stock 
will  be  .transferred  ex-dividend. 

For  Bank  of   Montreal, 
.„   ^,  G-  C.  CA.SSELS,  Manager. 

47   Threadnecdle    Street     EC 
1st   August,    1916. 


MCINTYEE,    HOGG,     MARSH 
AND    CO..    LTD. 

NOTICE  is  HEREBY  GIVEN  that  the  Share 
Legister  of  Tranfers  of  the  above  Company 
will  be  closed  from  August  2nd  to  August  15th 
1916  (both  dates  inclusive),  for  the  preparation 
of  Divioend  Warrants. 

H.  T.   MUGGERIDGE, 
.-,■,,.-,-        _  Secretary. - 

2,   3,  k  4   New  Basinghall   Street,  E.C 
Augu^st    1st,  1916. 


H 


OLBOEN     AND     PEASCATI 

LIMITED. 

NOTICE  is  HEREBY  GIVEN  that  the  Trans- 
fer   Books    of    the    Preference     Shares    of     the 
above    Company    will    be    closed    from   the   18th 
to  31st   August    (both    davs   inclusive),    for  the 
puniose    of    preparing    Dividend    Warrants    pay- 
able on  and  after   the  1st  September  next 
By   Order, 
ARTHtTB    &.    CHIFFERIEL, 
32  Oxford  Street.  W  .  S-Tetary. 

31st  July,  1916. 


T 


HE     UNION      BANK      OF 
AUSTEALIA,  Limited. 

ESTABLISHED  1837.  rsTCORPORATED  1880. 

Aatboriged  ancj  Issned  Capital,  £6.000,000. 
Paid-up  Capital        £-2,000,000) 

„  „     .  \  together  £3,960.  OCO 

Reserve  Fnnd         £l,960.00o)         |  .  •".n-u 

Reserve  LiabUlty  of  Proprietota  «         4,000  OOO 

Total  Capital  and  Reaervo  . ,         ^.       £7.960.000 

HEAD  OFFICE:      71  CORNHILL,  LONDON " E  C 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  tho  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIO  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
wnieji  may  be  ascertained  on  application. 


T 


HE 


LONDON     AND 

PLATE  BANE  (Limited). 


RIVER 


£4,000,000 
1,800,000 
8,000,000 


Established  18C2, 

Authorised  Capital 

Paid-up  Capital        

Reserve  Fund  

BRANCnES. 

ARGENTDTE.— Buenos  Aires,  Rosario,  Mendoja 
Concordia,  Bahia  Bhinca,  Cordoba,  Tucuman,  Parana 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(BuenoB  Aires),  Calle  Sante  Vt  (Buenos  Aires),  Callt 
B  de  Irigoycn  (Buenos  Aires). 

Druquat. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandn  (Agency),  Salto  (Agency). 

P.RMIL  —Bio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  ManaoB 
(Agency). 

CHUJ. — Valparaiso. 

FRANCE.— Pal-is  (16  Roe  HaKw). 

Agency  in  New  York  and  Agents  throughout  the 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 
Bills  negotiated,  advanced  upon,  or  sent  for  collec- 

7  Princes  Street,  E.O. 


"NTATIONAL  BANK  OF  EGYPT. 

(Established  by  Khodlval  Decree,  .Tune  1808, 

with  the  exclusive  right  to  issue 

Notes  pavabic  at  sight  to  bearer.) 

Capital,  £3,000,000  (in  30l3,UUO  Shares  of  £10  each, 

fully  paid).    Reserve  Fund,  £1,300,000. 

Governor— F.  T.  Rowlatt,  Esq.    Head  OfBce— Cairo. 

London  Committee — 

B.  W.  P.  Foster,  O.M.G.    Hon.  Algernon  Mills. 

Sir  Carl  Meyer,  liart.  lion.  Sidney  Peel. 

LONDON  AGENCY— 

C  &  7  KING  WILLIAM  STREET,  LONDON,  E.O. 

Manager— J.  T.  Beaty-Pon-nall. 

AsBlstant  Manager— A.  P.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Bcnha,  Beni-Snef,  Chibin-El-Kom 
Damauhur,  Fayoum,  Keneh,  Luxor,  Mansonrah' 
Mmich,  Jlousky  (Cairo),  Port  Said,  Sohag,  Tantah 
and  Zagazig ;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  Suakim  and  Wad  Medani. 


TTNION    BANK    OP    CANADA. 

V-/   Incorporated  1865.    Head  Office,  WINNIPEG. 

Paid-up  Capital  $5,000,000 

Rest  and  Undivided  Profit* 3,600,000 

Total  Assets  over         ...        90,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 

LONDON  COMMITTEE  : 

J.  Leigh  Wood,  Esq.,  C.M.G. 

Hon.  Sidney  Peel;  F.  W.Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICES   |S/^'™^  STREET,  E.C. 

1  26  HiTMARSET,  S.W. 


J  ONDON  BANK  of  AUSTRALIA 

-l—J  LIMITED. 

71  Old  Broad  Street,  E.C. 
Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital         660,5S7  10     0 

Reserve  Fund  and  Undivided  Profits  354,791  6  3 
Reserve  Liability  of  Proprietors  ...  606.962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australa-sia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with  Aus- 
tralia. 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  38  Lombard  Street,  E.O. 

?nbscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 639,437  10     0 

Further  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund        400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
oe  obtained  at  the  Head  Office  or  through  the  Agents 
>f  the  Bank  in  the  chief  Provincial  Towns  throughout 
--.he  United  Kingdom. 

REMITTANCES       made       by      TELEGRAPHIO 

IRANSFEB,    BILLS   NEGOTIATED    or  forwarded 

for     COLLECTION,    BANKING    and    EXCHANOF. 

business  of  every  description  transacted  with  Australia. 

E.  M.  JANION,  Manager. 


THE  YOKOHAMA  SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund „      20,400,800 

HEAD  OFFICE:   Yokohama. 
Branches  and  Agencies  at 
Antung-Hsien  Liao  Yang  Byojnn      (Port 

Bombay  London  -  Arthur) 

Calcutta  Los  Angelea  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)       Fengtien  Sydney 

Hankow  (.Mukden)  Tieling 

Harbin  Nagasaki  Tientsin     - 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe.  Osaka  |  Peking      Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office— 
7  Bishopsgate.  E.O. 


jEUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£9^,000,000 
£126,000,000 


IV 
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CJl^ADJL. 


THE  DOMINION  BANK. 

HEAD    OFFICE!    TORONTO. 
toxaxj    i(.ssE:'rs      $t 7, 400,000. 

6IR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-Pi'eslclent 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  EX. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


T 


HE 


ANGLO-EGYPTIAK 

BAKE.  LIMITED, 


SUBSCRIBED  CAPITAL    ...    £1.500.000. 
PAID  UP,  £500,000.      EESERVE  FUND,  £680,000 

BRANCHES:  Alexandria,  Cairo,  Beni-Souef,  Man- 
lourah,  Port  Said,  Tantah,  Zagazig,  Khartouni,  Malta. 
Gibraltar. 

BAITKEBS:  The  Bank  ot  England.  The  Londoi 
ffolnt  Stock  Bank. 

The  Bank  transacte  every  description  of  Banking 
basineea  in  Egypt,  grants  Letters  of  Credit,  and  afford) 
JacilitieB  to  travellers  proceeding  to  Egypt  and  else 
where. 

DepositB  received  for  one  year  at  6  per  cent,  pei 
annum. 

On  current  accounts,  Interest  at  the  rate  of  3  pei 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  thoy  do  not  fall  below  the  euin  o'- 
£300. 

27  Clament's  Lane,  Lombard  Street,  E.G. 


ONGKONG  AND   SHANGHAI 

B.VNKING  CORPORATION. 


H 


CAPITAL,  all  paid  up 
BTHRLINQ  RESERVE, 

HELD    IN    LONDON   AT 
EXCHANGE  OF  2.!.  TEK 
S    =  £l,.'ifln,000         ...     $1.5,000,000 
SILVER  RESERVE   ...      18,000,000 


$33,000,00C 
$15,000,000 


RESERVE    LIABILITY    OP    PEO- 

PRIETORS     

Head  Office— HONGKONG. 
Cliiei  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoj,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton. 
Colombo,  I'oochow,  Hankow,  Harbin,  Hongkew 
(Shanghai),  Ipoh,  Johore,  Kobe  (Hiogol,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila,  Nagasaki,  Nev 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco, Shanghai,  Singapore,  Sourabaya,  Tientsin. 
Tsingtao,  Yioilo,  Yokohama. 

LONDON  Committee. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 

Wm.Galr  Rathbone,  Esq.  J.  B.  M.  Smith,   Esq 

A.  M.  Townsend,  Esq. 

Mana;?ers  in  London. 

Sm  CHARLES  ADDIS.        H.  D.  C.  JONES. 


9  Oracechnrch  Street,  London,  E.C. 


Wesleyan  A  General  Assurance  Society. 

ESTIBLISHXD   1841. 

Inoorporftted  by  bpeoial  Act  of  fax liament,  1914. 

Aiumai    Income  exceeds       £1,100,000. 

Claims  Paid  exceed 8,000,000. 

Obdinabt  Dkpibtmknt.— All  ClaBses  of  LIfu  AsaoranM 
tranBACted,  Including  poliolea  wl'.b  Quarantt^ed  Auna&l 
Bonus  of  i^  p«r  cent.  The  Hoolety  is  Mutual  and  tbera 
are  no  Shareholders'  ProQts  to  pay.  PoUclea  contain  Um 
Most  Liberal  and  Up-to-Dat«  ProTisions. 

ANNiTiTY  Drpartment.— All  ClaBses  of  Amialty  ara 
granted  Special  terma  tor  Impaired  Lives. 

New  and  attractive  ProspectuaeB  have  been  oompllttd, 
and  may  be  obtained,  with  Forma  of  Proposal  and  otbw 
Information,  from  the  Principal  Offlc<>,  and  from  Um 
Soolety'sAgents  throughout  the  Country. 

A.  L.  HUNT.  General  Manager. 
PrlDOlpal  Offloe  :  BlUMINUUAM. 
London  Br&nob  utBce :   Helton  Uoosa,  Uoi^boeh,  E.O. 


NATIONAL  TRUST  COMPANY, 


Montreal,  \Vlnnipe(;,  Uotjlna,  Sabkatoon.  Edmonton. 

Pald-Mp  Capital    •     £30><,2ig     3     7 

Rescrvo    Furirt         -     CO«.7'«»     3     7 

Aseets  under  Admln'stratlon  over  £12,000,030 

Acts  as  Executor  and  Trustee  and,  as 
Agent  fop  clliitits  and  corporations. 
Invests  funds  In  carefully  selected  Flr^t 
MorlBftKes  on  fai'ins  and  Improved  city 
ppoperties  In  Canada  — Exceptional  laclll- 
lies  offered  for  InvesiInK  British  Capital 
Also   (iuaranteed  Trust   Investments, 

Cotrospondenco    Invited 

28  Bishopsgate,  A.   I,.  NnNN'S, 

London,  K.O.         London  ReprosentatiTe. 

I  Dank  of  Oomroeroe. 


CHARTERED  BANK  of  INDIA, 

KJ  AUSTKAXIA  AND  CHINA. 

38  Bishopsgate,  London,  E.C. 
Incorporated  bv  Eoval  Charter. 
Capitals  £1,200:000.  "Kese'rve  Fund,  £1,800,000. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.C.I.B. 
Thomaf  Outhbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
William  Henry  Neville  Goschen,  Esq. 
The  Rt.  Hon.  Lord  George  Hamilton,  Q.C.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
•     Managers,  T.  H.  Whitehead  and  T.  Fraser* 
Sub-Manager,  W.  E.  Preston. 
BANT^ERS.— The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ,   The  London  County 
and  Westminster   Bank,    Limited ;     The    National 
Provincial     Bank     of     England,     Limited;     The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills^ 
of    Exchange,  grant   Drafts,   and   Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  en 
terms  which  may  be  ascertained  on  application '. 
interest  payable  half-yearly,  30tli  June  and  Slfcl 
December. 


THE  BANKS  OF  THE 
UNITED  KINGDOM 


Their  Collective  and  Individual  Strength. 


Special  Number  of 

THE    STATIST 

(PBblished  May  27, 1916). 


Post  Free,  1/2.         Colonies  and  Abroad,  1/5. 
Bound  in  Cloth,  B/6  Post  Free. 


The  Siaiisl  "  Offlje,  61  Oa  kxo\  Stiieit,    Loxdox,  E.O 


INTERNATIONAL 
BANKING 
NUMBER 

-    OF 

'Zbc  Statist' 

Published  October  23,  1915. 

Price  i/-.        Post  free  1/2A. 

Colonies    and    Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,      Post  Free  5/5. 
Colonies  and  Abroad      ,,        5/8. 

Address:  THE  PUBLISHER, 
61  Cannon   Street,  London,   E.C. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BUEMAH,     STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  WinchsBtet 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


UNION- 
CASTLE 


E. 


for  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook*  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
125  Pall  MaU,  S.W. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TAIlArOEEVALA,  SONS  6i  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARUYA  i  CO.,  LTD.,  11  to  16 
Nibonbashi  Tori  Saucbome,  Toliyo,  and  28  Beoteu 
Dori  Nichome,  Yokohama;  Y.  OKURA,  Niliou- 
basbi,  Tokya 

EGYPT.- F.  DIEMEH,  Shepheard'3 Buildings,  Cairo; 
THK      ANGLO-AJMERIOAN      BOOKSELLIN(/ 
.    DEPOT,  Port  Said.  - 

SOUTH  AFRICA.— CENTRAL   NEWS   AOENCY, 

Joliannesburtj,      Bloenifontein,      and      Durban ; 

WILLIAM     DAWSON     cSj     SONS,     Capetown, 

Johauneiburg  and  Dnrban. 
AUSTRALIA.— GORDON    &    GOTCH,    Melbourne, 

Sydney,  Brisbane,  and  Perth  j     C.  W.  EIGBT, 

Adelaide. 

NEW  ZEALAND.-PRICTOR  &  CO.,  Dunedia ; 
S.  i  W.  MACKAY,  Wellington. 

CANADA.— UAnOLD  A.  WILSON  &  00.,  LTIl, 
36  King  Street  West,  Toronto ;  WILLIAM, 
DAWSON  &  SONS,  Mannins  Chambers,' TorootOi 
and  Montreal:  A.  T.  CHAPMAN,  190  Fed 
Street,  Montreal  :  SELLS,  LTD.,  302  Shaugll. 
nessy  Buildings,  MoGlll  Street,  Montreal.  '„ 

UNITED  STATES.— INTEBN.iTIONAL  NEWS  00;, 
83-5  Dnano  Street,  New  York  ;  BRENTANO, 
Cor.  5th  Avenue  and  27th  Street,  New  York.ana 
1,015  Pennsylvania  Avenue,  Washiugton,  D.OLT' 
SUBSCRIPTION  NEWS  CO.,  Oak  l'ark,ChiOa60; 
OLD  CORNER  BOOKSTORE,  27-9  BromSoM 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Rivoli,  Paris; 
Tiniot^i,  Librairie  OaBtiplione,  14  Rue  CaEtiglione, 
Paris;  IIACHETTE,  113  Ruo  Reaumur,  Paris: 
MONS.  BEALL,  2  Rne  Gaston  St.  Paul,  Paris; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  nn  BU.SSY,  Rokin  60,  Annterdam : 
UEBIt.  SOHRODKIl,  llokin  50,  Amsterdam;  F. 
NOORDIIOFF,  U  Boteriugestraat,  Gronlngen. 

SWITZERLAND.-ALBEUT  SCUMIDT,  Bal«, 


August  5,  1916.] 


THE     STATIST. 


243 


THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY    and     PLATE-CLASS    Assurances. 

-No. 


Head 


Office -No.    7    ROYAL     EXCHANGE,    LONDON. 
West-End  Offlce-22  PALL  MALL.  S.W, 

Oovernor— Colin  Frederick  C4iiPBS.LL,  Esq. 

Bab-&ovemor— Robert  Henry  Benson.  Esq. 

Deputy  Governor— Charles  S.  S    Guthrie,  Esq, 

■•CMUry-C.  A.  Dexton,  Esq.      tlnderwrlter— E.  F.  Nichollb,  Eiq. 

Aaagu"  ot  t^e  Fire,  lAle  and  Accident  DepartmentB— Jauss  Cluxxb,  Esq, 

ActO&ry— A.  Q.  Oe^uiino,  Esq. 


The  OorporatiOD  has  granted  Fire,  Life  and  Marine  Assorances  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redemp- 
tion, Burglary,  Plate-Glasa  and  Accident  Business,  including  Liability  to 
Bmployera  in  respect  of  Domestic  Servants,  Shop  and  Warehoiue  Assistants, 
ttuder  the  Workmen's  Compensation  Act  of  1906. 


OCEAN 


accident  an5  Guarantee 

Corporation,  limitcC'. 


Assets      -        •    £3,500,000 
Claims  paid    -  £14,000,000 


Accident  Insurance  of  an  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET.  LONDON. 

T.  M.  r.  A'ilMSTBOSL;.  JIanajer  and  Secretary, 


ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE     and      ENDOWMENT     ASSURANCES. 

HOUSE      PURCHASE. 

The  Britannic  War  Bonos  Policy  is  designed  speciaUy  to  meet  present  conditiona. 
Uld  provides  (or  olii  age,  or  (or  widow  and  orphans  in  case  01  death.  Fremloms 
payable  for  12  Konths  only. 

OVER     £11,000,000     PAID     IN     CLAIMS. 
FUNDS   EXCEED    £4,050  000. 
Agents  leqlalred  In  all  parts  o(    the   United  Kingdom;    splendid  oppcrtnnitli 


lor 


Cl.lef  Offices:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office      -      50  FINSBURY  SQUARE,    LONDON,   E.C. 

Allied  with  Kational  Amalgamated  Approved  Society  for  Katiooal  (Health) 

Insurance. 

£700,000 
£1,250,000 


PREMIUM  iNCOIViE  exceeds 
FUNDS  exceed <>   ... 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 

One  Teas,  £1  10    0  |  Half-Yeak,  £0  15    0 

(Post  Free.) 

For  Colonies  atid  Abroad  (within  Postal  Union). 

OseYeab,£117    i  1  HALr-YEAB,£0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 
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Friday  Evening,  A^igust  4,  1916. 

Bank  of  England  and  Deposit  Rates. 


,r-CtrBRKNT  RaTB— , 

Date 
July  13,  16 


Aug.   8, '14    5 


Sept.  2,  '16 
Nov.  29,  '16 
Nov.  29,  '15 


Bank  o£  England  Rate.. 
Deposit  Rates  :— 

Banks,  Notice  ...    July  13, '16 

Discount  Houses,  Call    July  13,  '16 
Notice    July  13,  '16 

Treasury  Bills  :— 

3  Months.  6  Months.  U  MonthIi 

Price         -        ...    /98  12s.  3id.  £in23.U.          /£4 

Discount  Rate     ...            51%  6f%                 6% 
War  Expenditure  Certificates  :— 

Price  89,  redeemable  In  two  years  at  100. 

Diseount  Bates :—  . .. 

•^  60  DATS,    8  Months,  4M0HTH1.  BMosxa* 

OL  He  «.  % 

6H 


BankBUlB         ».        -    Sf-SJ     5^-?        6fiV 


Trade  BiUa 


~       -  6-i 


6i      Ci-J 


MONEY. 

Although  the  supply  of  floating  credits  in  Lombard 
Street  was  not  superabundant,  money  has  been  dis- 
tinctly easier  during  the  past  week,  as  a  result, 
presumably,  of  heavy  disbui-sements  at  the  week-end, 
which  are  reflected  in  the  decline  in  the  Exchequer 
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bEilances  revealed  by  Tuesday's  I'eturn  of  public  in- 
come and  exjjenditure.  Applications  for  Treasury  bills 
are  believed  to  have  been  on  a  lar^e  scale,  but  the  con- 
dition of  the  Money  market  does  not  suggest  that 
there  has  been  more  than  a  normal  use  of  available 
funds  in  this  respecu. 

There  is  perhaps  in  some  quarters  a  disposition 
to  criticise  the  necessity  for  money  rates  as  high  as 
those  now  ruling,  but  in  considering  this  matter  it  is 
essential  not  merely  to  take  into  account  the  artificiality 
of  many  influences  now  _at  work,  but  also  the 
necessity  of  keeping  matters  in  as  close  a  relation  as 
possible  to  nomral  conditions.  The  need  of  the 
moment  is  to  attract  foreign  money  as  far  as  possible, 
or  rather  to  keep  that  m,oney  which  we  owe  to 
foreigners  in  respect  of  goods  and  services  which  we 
require  in  this  country,  instead  of  being  remitted 
abroad  as  would  occur  in'  ordinary  circumstances.  A 
high  rate  of  interest  is  at  once  the  simplest  and  the 
most  effective  way  of  doing  this  which  the  experience 
of  the  London  market  provides.  It  is  also  essential 
that  unnecessary  imports  should  be  discouraged  as 
far  as  possible,  and  that  exports  of  every  kind,  so 
long  as  they  do  not  reach  the  enemy  and  assist  him 
in  his  military  efforts,  should  be  increased  to  the 
utmost  possible  "degree.  It  is  doubtful  whether  a 
high  rate  of  interest  under  present  circumstances  has 
any  adverse  effect  upon  our  power  to  export,  but  it 
is  essential  that  our  future  power  to  export  should  be 
maintained  without  impairment,  and  to  this  end 
London's  financial  machinery  must  be  maintained  in 
its  noi-mal  working  order  as  far  as  possible.  The 
present  level  of  rates  should  be  high  enough  to  ensm-e 
as  much  foreign  money  being  kept  here  as  is  available 
for  the  purpose. 

'We  are,  of  course,  losing  a  gi-eat  deal  of  remunera- 
tive business  while  the  War  lasts,  for  this  is  inevit- 
able. Our  factories  cannot  produpe  war  materials  at 
the  limit  of  their  capacity,  and  at  the  same  time  attend 
to  the  requirements  of  foreign  buyers.  In  the  same 
way  the  London  capital  market  must  for  the  present 
be  content  to  see  other  centres  taking  upon  themselves 
the  financing  of  the  less  developed  countries.  "What 
is  important,  however,  is  that  London,  when  the 
War  ends,  shall  be  in  a  position  to  resume  its  former 
role.  London  in  the  past  has  been  chiefly  called 
upon  to  finance  exports  by  providing  the  necessary 
funds  for  their  purchase.  To-day  we  require  to 
finance  imports  of  unprecedented  volume,  and  to  effect 
this  the  credit  which  London  is  able  to  provide  has 
to  be  made  available  ir  the  countries  from  which  the 
imports  are  derived.  As  the  United  States  is  pro- 
viding by  far  the  greater  part  of  our  increased  im- 
ports; ft  is  upon  the  New  York  exchange  and  the 
(luestion  of  providing  funds  in  New  York  that  the 
situation  depends.  From-  time  to  time  as  the  War 
goes  on  it  becomes  necessary  for  us  to  raise  further 
credits  in  that  centre,  for  which  fortunately  all  the 
conditions  are  favourable.  Thanks  to  the  large  inflow 
of  gold-  and  to  the  potentialities  of  the  new  Federal 
Eeserve  Act,  there  is  little  doubt  that  New  York  will 
have  ample  funds  to  finance  the  harvesting  require- 
ments of  tho  West,  the  needs  of  her  own  active  indus- 
tries, and  tho  provision  of  credit  against  the  purchases 
of  the  Allies. 


Whetlier  New  York  at  the  end  of  the  War  will  be 
n,  heayy  creditor  to  Europe,  instead  of  having  to  remit 
large  sums  annually  for  interest  on  securities  held  by 
European  investors,  must  depend  upon  the  length  of 
the  War,  and  also  upon  the  success  with  which  the 
industrial  position  in  this  country  is  handled.  It  is 
essential  that  this  country  should  continue  to  produce 
uppn  a  large  scale  and  io  export  as  much  as  possible 
of 'its  products.  At  the  present  time  we  are  export- 
ing our  capital  in  the  shape  of  foreign  securities, 
chiefly  American,  though  the  opportunity  for  making 
use  of  other  classes  may  occur  before  long.    When  the 


War  ends,  however,  our  wealth  and  capital  can  only 
be  restored  as  the  result  of  a  productive  effort  on  the 
part  of  the  people  of  the  country.  This  is  an  aspect  of 
the  question  which  cannot  be  brought  too  strongly  to 
the  attention  of  all  concerned  in  the  industries  of  the 
country,  whether  as  workers  or  in  a  managerial 
capacity.  Fortunately,  after-the-war  trade  problems 
are  already  receiving  the  attention  of  financial,  indus- 
trial, and  labour  interests,  and  if  only  their  efforts  and 
aims  can  be  brought  into  harmony,  the  achievement 
will  be  one  of  inestimable  value  in  the  after-war 
recovery. 


Business  in  the  Discount  market  has  been  un- 
usually quiet  throughout  the  week,  and  has  consisted 
chiefly  in  a  demand  for  short  bills,  especially  for 
short  Treasuries,  which  have  been  wanted  by  the 
Banks.  The  market  rate  for  three  months'  Bank 
bills  has  fluctuated  between  5i%%  and  5|%,  while  six 
niontlis'  bills  have  occasionally  been  taken  below 
5|%.  Short  Treasuries  have  been  done  on  very 
low  terms  down  to  5%  for  any  date  in  Sep- 
tember. Clearing  banks  still  maintain  their  rate 
at  5%  for-  loans  for  a  short  period;  but,  out- 
side the  clearing  banks,  money  has  been  in  moderate 
supply  at  4J%,  either  for  weekly  loans'or  for  day-to- 
day  money,  whilst  balances  over  the  night  liave 
generally  been  obtainable  at  from  4i%  to  4%.  There 
have  been  a  few  interesting  movements  in  the  foreign 
exchanges  on  London.  The  Italian  cable  rate  ad- 
vanced to  31.05,  the  highest  point  since  the  middle  of 
April,  but  has  fallen  back.  In  consequence  probably 
of  financial  assistance  to  Portugal  by  our  Government, 
the  Lisbon  exchange,  which  a  week  ago  was  only 
'oilil.,  has  advanced  to  35fd.,  which  is  the  most 
favoiu-able  to  Lisbon  since  March  1. 


The  statement  usually  given  here,  showing  the 
premium  or  discount  in  the  value^of  the  sovereign  at 
various  foreign  money  centres,  will  be  found  this  week 
in  "  Tabular  Appendix." 

BANK  OF  ENGLAND. 

It  is  impossible  to  make  the  usual  analysis  of  the 
figures  of  the  Bank  return.  On  Wednesday  last,  foi' 
the  first  time  in  72  years,  we  believe,  the  directors  of 
llie  Bank  decided  not  to  publish  the  daily  movements 
of  bullion  on  foreign  account.  The  return  sliov.ed 
another  loss  of  £1,492,000  in  the  gold,  reducing  the 
total  amount  held  to  £54,884,000,  which  is  the  lowest 
figure  since  the  middle  of  February.  As  there  was 
an  expansion  of  £613,000  in  the  note  circulation,  the 
reduction  in  the  reserve  was  a  little  over  £2,000,00(1. 
reducing  the  total  to  £36,677,000,  the  lowest  since 
January  26  last.  Although  the  market  lost  over 
£2,000,000,  bankers'  balances  or  "other"  deposits 
are  £276,000  higher.  This  was  due  to  the  fact  thai 
nearly  £2,000,000  on  balance  came  out  of  the  public 
deposits,  besides  which  there  was  an  increase  ol 
£438,000  in  the  "other"  securities.  The  ratio  of 
reserve  to  liabilities  fell  1.19%,  but  at  26.86%  is 
still  much  higher  than  it  was  in  the  early  months  oi 
the  year. 


MONEY  IN  NEW  YORK. 

The  changes  shown  in  tlie  weekly  return  of  the  New- 
York  Associated  Banks  and  Trust  Companies  wen- 
moderate.  There  was  an  expansion  of  £1,858,000  in 
the  loans,  accompanied  by  an  addition  of  £1,56(5, OOn 
to  the  deposits.  The  reserve  was  higher  again  to  the, 
extent  of  nearly  £1,000,000,  and  the  surplus  reseft'e 
is  £508,000  higher  and  now  amounts  to  £21,340,000, 
the  highest  surplus  reserve  since  the  beginning  of 
July.  Call  money  has  been  plentiful;  it  touched 
2J%,  but,  generally  speaking,  it  has  been  quoted  at 
2\%  to  2i%,  with  most  of  tho  business  at  the  lower 
figure.  The  American  exchange  has  shown  a  weaken- 
ing tendency  after  having  been  steady  for  so  long,  but 
nttle  importance  was  attached  in  the  exchange  market 
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to  tliis  slight  movement.  The  only  gold  movement 
announced  in  New  York  has  been  another  remittance 
of  £100,000  to  Spain. 

Rates  for  [prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows: — ■ 

Aug.   3. 1916...      I     Prime  paper  ,„        4%      I     CaU  money  ...    2i% 
Aug.  5,1915...     I         „         «...    3H%       I        »       n      ...    2% 

The    In'ing    National   Bank   cable   the    following 
exchange  rates  current  in  New  York:  — 

Prem.  + 

Rate           Par  as  usually  or  Dip.  — 

New  York  on —                       Aug.  3                Quoted  % 

London,  sight           SI  75i     4.86CC  dollars  for  £1  —  3-3 

„       cables         SI  76^ 

eodavs      $-1  71 

Amsterdam,  sight    ,       41}o.  40loentsfor  1  suilder  +  2-3 

Berlin,  sight Tlje.  95.2Scentsiorimark3  —2.1-5 

Copentiagen,  cheques          ...    28.60c.    26 } cents  for  1  kronen  +6*9 

ItalT,sight    ... 6-44J).    5.18i  lire  for  $1  -24-3 

Paris.sight 5  91fr.    S-ISJ  francsfor  51  -14-0 

Petrograd,  sight        30-40C.      51 .4ocent5forl  rouble  —40-9 

Switzerland,  sight    5  29}fr.  518}francsfor  SI  —2-1 

Vienna,  sight            l'2-35c.    20-26 cents  for  1  kroner  — 39'o 


POSITION  IN  INDIA. 

There  has  been  no  interesting  feature  in  the  Indian 
exchange  market.  The  Council  continue  to  offer 
30  lacs  of  Council  bills  and  transfers  per  week,  and  on 
Wednesday  a  rather  larger  amount  was  tendered,  the 
30  lacs  ofiered  having  been  covered  more  than  seven 
times.  The  allotment  was  made  at  the  same  minimum 
rates  as  in  the  previous  week — namely,  at  Is.  i-^d. 
for  bills  and  deferred  transfers,  and  Is.  4-iV'i.  for 
immediate  transfers. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay...  4  per  cent.  (July  13,  '16)      |     Bengal  ...  6  per  cent.  (June  22,  '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  \Yednesdav,  August  2,  were:  — 


Bate. 

Tendered. 

Acce 

>.  d. 

Be. 

Ra. 

1    4,V 

15,C00 

15,000 

1   4A 

2,75,000 

lO.OtO 

Rate. 
I.  d. 

1  'Ws 
1  4 
1  Vs 


61,00,000 

i5.oaooo' 

1,44,00,000*    21,31,CO0 


Accepted. 
Bs.  % 

8,14,0C0       14 


lat     ...     2.90,000       55,C00                  Total...  2,20,00,000  •29,45.0C0 
•  Deferred. 

Offered.                      Tendered.  Accepted. 

Grand  Total    ...  Rs.  30,00,000    ...    Es.  2,22,90,000    .„  Ra.  30,00,000 

Minimum  Rates  obtained  for  Bills  sold  were:  — 


Madras 


21,0C0 


BUU.- 

Average. 
1,4.031 


1/4.054 
1. 4.031 


/-Telegraphio  Tranafera.^, 
Ba,     Averajre.    Minimum 
3  70.000      1/4.062       1,4  J, 
15,t4,000»    1/4.021       1  4i'J 
4,44,C0O       1/4.062       1/4^^ 
5,77,000*     1/4.C31       1/4^', 


MinlmuL 
Calcutta      ...    14,000       1,4.031         1 43'j 
l/4rfi 
V4jV 
*  Deferred. 

The  sales  for  the  week  ended  August  1  and  since 
commencement  of  the  financial  year  have  been  as 
follows ;  — 

Sales  for  week  to  Aug.  1, 1918 

Salea  from  April  1,  '16,  to  Aur.  1,  '16  ., 

Satei/rom  April  1,  'IS,  lo  Aug.3,  '15... 


Rs.33,02,197  realising 
7,46,75,763       „ 


2,76,SS,93i       „  1,843,860 

Next  Wednesday  30  lacs  will  be  oSered  for  tender. 


SILVER. 

Bar  silver  has  risen  as  much  as  fc/.  per  oz.  during  the 
week  to  SOUJ.  Business  for  the  East  has  been  below 
the  average,  but  smaller  arrivals  from  America  have 
been  offset  by  a  continued  inquiiy  for  coinage  pm-- 
poses.  Messrs.  Samuel  Montagu  &  Co.  state  that 
the  reduction  in  the  American  sales  arises  possibly 
from  purchases  made  in  New  Y'ork  on  account  of  the 
Uruguayan  Government,  and  it  is  believed  that  other 
South  American  countries  are  not  indisposed  to  in- 
crease their  silver  coinage. 

July  28       29  31  An?.  1  2             3               4 

London       ...       30^  SOJ  30,%  30J  30i         30J  30(J 

India          ...  Ra.78i  77i  76i  77i  Hoi.       77,%  77fi 

Exchange  ..    1/4^  l,4rlr  1/4,V  1/4A  1/4,^  llh\-TS  V*>V^ 


Settlement 


TICKET  DAT.  PAY  DAY.  CONSOLS. 

Days  /  ''•°^^'  ^°S-  ^^  I  ^^^■'  ^°S- 16  I  Fri.,  Sept.  1 
The  general  trend  of  the  Stock  markets  during  the 
week  has  been  cheerful.  Once  again  we  would  call 
attention  to  the  fact  that  the  speculative  proclivities 
of  would-be  operators  for  the  rise  are  held  in  check. 


Were  it  not  for  this  probably  we  should  see  some 
undue  amoimt  of  business  conducted  with  borrowed 
resources,  but  those  who  lend  money  are  generally 
more  disposed  to  exercise  caution  than  those  who 
borrow,  and  borrowers  who  speculate  have  the  curb 
put  upon  them  by  those  who  are  able  to  provide  the 
funds  with  which  to  speculate. 

Throughout  the  past  week  the  Home>  Railway 
market  has  been  extremely  quiet.  The  one  disappoint- 
ing feature  has  been  the  absence  of  a  dividend  on 
North  British  Preferred  Ordinary,  to  w-hich  we  refer 
in  a  subsequent  column.  The  discussions  talking  place 
among  railway  operatives  that  the  men  should  be 
given  higher  rates  of  pay  has  doubtless  tended  to 
reduce  the  acti^^ty  in  this  department  noticeable 
recentl}-.  In  the  statement  appended  we  give  interest- 
ing data  showing  the  dividends  paid  in  recent  half- 
yeai-s,  present  prices,  and  yields  afforded.  Tlie  only 
dividends  still  to  be  announced  are  those  of  the  Cale- 
donian, Furness,  Glasgow  and  South  Western  and 
Ehymnej' railways : —  '  ~" 

Prices,  Dividends,  and  Yields  of  Some  Railrcay  Covtpanies. 


.       2       li 


% 

Barry  Defd.        ...6 

Caledonian  Ord.  ...3 

Defd....— 

Fnmess     2 

Gl.  &  S.W.  Defd....2i 
Gt.  Eastern 
Gt.X.ofScot.Def. 
Gt.  Xorth.  Ord.  ....'!  6 
Defd....  —  — 
Gt.  X.  of  Ire.  ...5  7 
Gt  S.  &  W.  (Ire.)  4i  H 
Gt. Western  ...4^  8 
Hj::h]and  ... 
HuU  &  Bams. 
Lane.  &  Tork 
L.  &  X.  West. 
L.  4-  S.  West.  Ord.  4      7J 


, — 1913— ^     , — 1914 — ,     ,—1915 — ,  iSie 
1st  2nd  1st  2nd  1st  2nd         flaU 

half  half  Tr.  half  half  Tr.  haU  half  Tr.   Tr. 


Si  3 

i  - 

2i  Xil 
2} 


4      


H    6} 

H   - 


Yield  on 
Cur-       last 
rent      Two 
Price     Dirs. 


64i      G     8     7 


i     4i     2i 


3       6i  4i 

2i 

0       6  H 

4i     5i  5 

6i     4i     ?i  6 


1  2i  IJ  —  30}  6     8    4 

i  4i  2i       i  39iid6     7  10 

1  1  1  1  14}  7    0     4 

3  5i  4i  3         —  — 
—  —  2J  —  40  6     9     0 
5  6  5i  6  94}  6     0     3 
4^  5^  5  1  85  6  15     0 

4  7i  5|  4  99i  6  18     7 


...  Nil  5  H  Nil  4}  21  Nil  ii  2i  Nil  33}  7  0  1 
li  4!lxd  4  14  2 
^i  74s:d  6  17 
5  107}  5  14  10 
4      97}      5  16     1 


3}     1}     2}     2       1}     2} 
..3}     5}     4}     3       6       4}     3}     5}    4} 


5}     4       7}     6|    4 


6} 


Defd. 1}  —  —  1}  —  —  1} 

L.  Brighton  Ord... .2}     8       5}  2}  7}  4}  2}  7}  5 

Defd....—    —    4}  —  —  3f  —  —  4 

L.Chatham  1  St  Prel  4}    4}    4}  4}  4}  4} 


6     0     7 


2ndPref.  NU  3      1}  Nil  Nil  Nil  NU  NU  Nil  NU    29 


2}  Sljxd  6  2  8 
—65  6  7  0 
4       64}xd6     9     7 


Metropolitan  ...1}  1}  1}  1} 
Hid.  Gt.  West.  ...3  4  3  2 
Midland  Defd.     ...3}    5}    4}     3 


li    1 


N.  BritisfrPrefd, 
,,    Defd. 
N.  Eastern  • 
N.  London 
N.  Stafford 
Port  Talbot,  £10 
Kh.rmney 


Nil2i  1}  NU 

5}     8}  7  5} 

5       4}  4}  4 

4       6  5  3} 


3}     3} 
5       4} 


111  25xd    400 

2  3  1  29}  5  4  4 
5       4  3  61}xd  6  10  0 

3  .3  Nil  48}  ♦6  7  0 
1  }  Nil  16}  '3  4  S 
7}  6}  6}  lOoiid  6  3  3 
3}  3}  4  60xd  6  5  0 
5}  4}  3}  74id  6  5  0 

9   9    9  15id  6  0  0. 


..8  10 


South-East.  Ori3....1}     6}     4 

Defd.... 2 

Till  Vale 4     -4      4 

•  Yield  ( 


8       9       8}     8       9       8}  —  147}       5  18,11 

1      6      3}    1       6      3}  1       56.ixd  6    s'll 

—    —    1      —    —    1  —    28}      3  10  10 

4      3}    3}    3}    3}    3}  Si    59}::d3  17    3 
I  dividend  for  year  1915, 


Wliiie  the  actual  gross  receipts  for  June  of  the 
Canadian  Pacific  were  a  little  larger,  and  the  net 
receipts  somewhat  smaller,  than  we  had.  assumed  in 
aniving  at  the  figures  of  the  past  year's  results  given 
in  our  issue  of  July  22,  the  difference  is  so  slight 
that  our  estimate  of  the  profits  from  railway  opera- 
tion alone  in  the  year  to  June  30,  1916,  as  having 
been  equal  to  almost  13i%.  still  stands.  The  questioti 
of  the  profits  earned  in  1915-16  from  all  sources — 
from  the  railway  and  from  extraneous  assets — will, 
however,  soon  be  settled,  for  it  is  expected  that  within 
a  few  days  the  Company's  preliminary  income  state- 
ment will  be  available.  The  revenue  sfatements  pub- 
lished monthly,  of  course,  enable  one  more  or  less 
to  gauge  the  trend  of  railway  profits ;  but  one  has  to 
await  the  publication  of  the  prehminary  income  state- 
ment for  the  year  for  particulars  regarding  special 
income.  In  1914-15  special  income  was  raised  to  a 
sum  equal  to  almost  4^%  on  the  Ordinary  stock ; 
but  the  expectation  is  that  for  the  past  year  Jt  has 
been  still  higher.  Canadian  Pacific  Ordinary  Ts  now, 
quoted  at  187i.    

We  last  week  referred  to  the  undue  amount  of 
speculation  existent  in  shipping  shares.  Happily, 
this  week  in  most  directions  it  has  received  a  check. 
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Having  apparently  somewhat  tired  of  the  now 
long-continued  pastime  of  sending  shipping  shares 
up  on  vague  rumours,  speculative  activity  this  week 
sought  another  outlet  and  fastened  itself  upon  the 
shares  of  the  British  Oil  and  Cake  Mills,  as  many 
as  nearly  50  deals  being  recorded  in  one  day.  Un- 
doubtedly, the  industrial  field  in  which  this  Company 
operates  is  one  of  considerable  promise,  but  never- 
theless it  should  be  remembered  that  the  results  of 
past  years  have  been  subject  to  pretty  considerable 
fluctuations.  The  interim  report  for  1916  issued  this 
week  states  that  the  results  of  trading  for  the  first 
six  months  have  been  satisfactory,  and  the  directors 
consider  that  the  prospects  for  the  next  six  months 
are  good.  In  several  directions  expansion  is  con- 
templated, and  it  has  been  decided  to  increase  the 
capital  by  the  creation  of  500,000  Ordinary  £1 
shares,  and  application  will  be  made  in  the  near 
future  to  the  Treasury  for  permission  to  issue  some 
of  these.  The  making-up  price  of  the  Ordinary  £1 
shares  on  .July  24,  1914,  was  145.  3cZ.,  while  this 
week  thev  closed  at  about  34s. 


HOME  RAILWAY   DIVIDENDS. 

[Coniinucd  from  paij(^  2()2.) 
GREAT  NORTH  OF  SCOTLAND. 

The  Great  North  of  Scotland  R;iihvay  Company  is 
maintaining  the  dividend  on  its  Deferred  stock  at  the 
rate  of  1%  per  annum.  Last  year,  it  will  be  recollected, 
there  was  a  deficit  in  earning  the  dividend  of  £1,475, 
and  the  balance  carried  forward  was  reduced  to  this 
extent.  It  is  possible  that  this  year  there  may  be  a 
similar  deficit  in  earning  1%  on  the  Deferred,  but  with 
an  undivided  balance  of  £6,700  the  directors  will  be 
justified  in  maintaining  the  dividend,  even  though  it 
may  not  be  fully  earned.  The  reduction  in  interest 
ou  temporary  loans,  which  at  the  end  of  last  year  were 
nearly  all  paid  off,  should  be  at  least  equal  to  any 
increase  in  expenses  arising  from  the  additional  war 
bonus,  and  last  year's  profits  may  therefore  be  main- 
tained in  1916.  On  a  1%  dividend  basis  the  Defon-ed 
stock  at  the  price  of  14J  yields  the  investor  slightly 
over  £7  per  cent.  The  stock  seems  to  be  undervalued 
at  the  price.  The  dividends  paid  on  the  Deferred  since 
1904-5  have  been  as  follows:- — 

Great  North  of  Scotland  Deferred  Ordinary. 

1915-16.  •14-5. '13-4. '12-3.  '11-2.  '10-1. 'Og-lO.'OS-g. '07-8.  '06-7. '05-6. '04-5. 

Dec.  halt...  1         1         2         1       li       1       Nil       J        J        1        1         J 

Jane  hall    1         1         lllliJJll-i 

Year...    1  ——___—__ 


li        1      1 


2         i       i        i       1 


MIDLAND  GREAT   WESTERN  (IRELAND). 

The  Irish  railways  are  not  under  the  control  of  the 
Government,  as  is  the  case  with  the  other  British 
railways,  and  consequently  they  stand  to  lose  or  gain 
by  the  local  conditions  of  the  country  they  serve. 
The  last  six  months  has  been  a  bad  time  for  Ireland. 
The  earnings  of  the  railway  companies  have  dwindled, 
and  expenses  have  increased,  so  that  it  is  not  sur- 
prising that  two  out  of  the  three  principal  companies 
have  been  compelled  to  lower  their  rate  of  distribu- 
tion. The  Midland  Great  Western  Company  are  pay- 
ing an  interim  dividend  at  the  rate  of  1%  per  annum, 
against  2%,  and  in  making  the  announcement  the 
directors  state  that  they  consider  it  wiser  to  reduce 
the  rate  "  in  view  of  the  uncertainty  of  the  future  re- 
garding prices  of  coal,  materials,  &c."  The  inference 
is  that  the  2%  dividend  could  have  been  maintained, 
and  that  the  reduction  is  more  a  matter  of  expediency 
than  of  necessity.  However,  there  is  little  doubt 
that  expenses  have  been  heavier,  and  inasmuch  as  the 
traffic  receipts  for  tl)£  half-year  showed  a  diminution 
of  nearly  £11,000,  which  is  equivalent  to  a  reduc- 
tion of  1%  in  the  dividend,  it  would  appear  that  there 
has  been  some  falling  off  in  profit.  Last  year  the 
divisible  surplus  amounted  to  £50,288,  and  the  surplus 
in  excess  of  dividend  requirements  was  £2,888.  It  is 
possible  that  some  improvement  in  the  earnings  and 


profits  of  the  undertaking  may  be  experience'd  this 
halt-year,  and  that  for  the  complete  twelve  months 
the  dividend  will  be  brought  up  to  the  2%  distributed 
for  1915.  The  earnings  of  the  line  are  now  showing 
expansion,  and  the  outlook  seems  to  be  more  promis- 
ing. For  the  twelve  months  to  June  last  the  distri- 
bution is  1J%,  and  with  the  price  of  the  stock  about 
29J  the  yield  afforded  is  nearly  £5J%.  The  dividend 
record  of  the  "Company  since  1904-5  is  given  below  :  — 

Midland  Great  Western  (^Ireland)  Ordinary. 
1915-16.'1M5.'13-14.  '12-3  'll-E.  '10-1.  '09-10.  'OS-S.  •07-8.'06-7.  '05  8.  '04-5. 
%        %       %      %        %        %        %      %        %       %       %        % 
Deo.  half    2         2         43         3         3         i        3       34       333 
June  halt  1  22233333333 


Tear  ...IJ 


^ 


Jl 


HIGHLAND   RAILWAY". 

For  the  last  three  years  tlie  Highland  Railway  Com- 
pany has  refrained  from  making  any  interim  distribu- 
tion to  its  stockholders,  and  has  awaited  the  annual 
results  before  dividing  its  profits.  Last  year  and  the 
year  before  the  final  distributioTi  was  at  the  rate  of 
ih%  pel-  annum,  making  2^%  for  the  year,  and  there 
is  no  doubt  that  this  rate  can  be  maintained  in  the 
current  12  months.  The  profit  available  last  year 
was  £61,099,  and  there  was  a  surplus  in  excess  of 
dividend  requirements  of  £3,400.  The  War  bonus  to 
employees  may  cost  the  Company  rather  more  than 
in  1915,  and  interest  charges  may  be  somewhat 
higher,  but  the  margin  of  £3,400  behind  the  dividend 
acts  as  a  safeguard,  and  will  enable  the  directors  to 
meet  the  extra  expenses,  &c.,  \\ithout  interfering  with 
the  Ordinary  dividend.  •  With  the  price  of  the  stock 
at  about  33^,  the  yield  on  the  existing  basis  of  dis- 
tribution is  a  trifle  under  £7  per  cent.  The  dividends 
paid  in  recent  years  have  been  as  follows: — ■ 
Highland. 
1915-16.'14-5.  '13-4. '12-3.  "11-2.  '10-1.  '01-10.  '03-9. '07-8.  06  7.  'OVS.  '04-6 
%%%%%%  %%%%%% 
Deo. half...  i),  44  5  2i  2}  2J  IJ  Ij  IJ  2  2  2 
Jane  half   Nil      Nil    Nil      Nil      1}      IJ       1}       IJ        li       IJ     IJ      IJ 

Teat  ...  2i       21      2i       If      21      2         IJ       l7       IJ       If     Tj      IJ 

PORT  TALBOT  RAILWAY. 

This  Company  in  ordinary  times  is  practically 
guaranteed  a  net  revenue  sufficient  to  pay  a  minimum 
dividend  of  9%  on  its  Ordinary  capital,  and  for  the 
past  three  years  this  rate  of  diistribution  has  been 
forthcoming.  The  arrangement  with  the  Government 
does  not  modify  the  working  agreement,  and  dividends 
of  9%  should  therefore  continue  to  be  paid.  The 
great  progress  made  by  the  Company  in  recent 
years  may  be  gathered  from  the  fact  that  11  years 
ago  no  dividend  was  possible  on  the  Ordinary  shares, 
and  as  recently  as  1909  only  3%  was  distributed. 
The  dividend  record  of  the  Company  for  a  number  of 
years  is  appended: — • 

Port  Talbot  liailmay  and  Sorla. 

1915-16.'14-5.  '13-4.  '12-3.   '11-2.  '10-1.  '0310.  -08-9.  '07-8.  '06-7.  f  5-6.  '04-5 

%      %      %        %        %        %       %      %     %      %        %       % 

Dec.half...  9998         6         4         3         3421       Nil 

Junehalf...  9999         8         6         4         33       24      1       Nil 

Year     ...  9        9       9       8J       7        6         3i       3       3J      21      1       Nil 

With  the  price  of  the  £1U  shares  only  about 
15xd.,  the  dividend  of  9%  affords  a  yield  of  exactly 
£6  per  cent. 


i( 


The  only  means  of  securing  relief  from 
Income  Tax  and  of  providing  for  Death 
Duties    explained    in    a     special    brochure 

DEATH  &  TAXES" 


JL  Copy  teiU  h*  sent  on  appl'iaition  to 

THE     NATIONAL     MUTUAL 

LIFE    ASSURANCE    SOCIETY, 

}9   Kioi    Streel,    Cbeapaide,   LondoD,    E.C. 
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Established  1885. 


Established  1885. 


By  <irr'*'"'"'f"'- 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 

ASSETS    EXCEED  -        -        £2,500,000 

CLAIMS    PAID         -        -        -        £8,500,000 

All  Classes  of  Insurance  transacted. 

Chief  Offices : — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych.  London. 
F.  NoRiE-MiLLEK,  J.  P.,  General  Manager. 


REPUTATION. 

The  reputation  of  a  good  article  grows  by  gradual  accretion. 
The  quiet  word  of  recommendation  conveyed  from  friend  to 
friend   grows  steadily  into  a   volume   of    praise  that   creates 

a  reputation. 

The  reputation  of  the  OLIVER  Typewriter  is  that  of  being  the 

strongest  and  most  durable  machine — powerful  for  making  clear 

carbon   copies — unequalled    for    writing    Duplicator    stencils. 

Over   7,500   OLIVERS   used   by  H.M.   Government. 

Oliver 

TYPEWRITER    CO.,    LTD., 
75     Quetn     Victoria     Street,     London,     E.C. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

■Jf rite  for  interesting  Booklet  entitled  "  The  History  of 

Correspondence." 
Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST.,  E.C. 


|llinitt3  ®j)jks. 

For  a  second  week  after  a  previous  long  spell  of 
weariness,  inaction,  and  dullness  we  have  had  a  con- 
tinued cheerful  tone  in  the  Mining  departments,  and 
this  hafi  been  noticeable  in  movements  in  some  of 
the  favourite  Eand  shares,  more  particularly  of  Far 
Eastern  description,  and  also  in  Eussian  shares.  The 
Eusso-Asiatic  group  has  decidedly  stiffened  in  price. 
We  refer  elsewhere  to  some  of  the  features  of  the 
Eidder  Mine  of  the  Irtysh  Corporation,  and  the  pro- 
cedure of  mining  ore  and  transporting  concentrates 
and  smelting  at  a  far  distant  point  where  coal  ie  ob- 
tained ;  but  both  this  Company,  with  its  lead-zinc- 
gold-silver  contents,  and  the  Kyshtim  and  Tanalyk 
undertakings,  which  have  copper-gold-silver  contents, 
have  every  pi-ospect  of  a  steadily  increasing  output 
and  accumulating  profit.  We  advisedly  say  "  accu- 
mulating "  profit  for  the  reason  that  the  exchange 
is  at  such  a  point  that  an  enormous  loss  would  result 
were  the  money  to  be  remitted  to  this  country  for 
distribution  in  the  form  of  dividends.  Temporatily, 
it  is  much  better  that  the  funds  should  remain  em- 
ployed in  Eussia,  and  that  shareholders  should  for 
the  time  forgo  receipt  of  dividends.  They  will  get 
their  reward  later. 

Burma  Corporation  shares  have  again  been  strong, 
chiefly  upon  the  latest  statement  of  the  ore  reserve 
position,  and  have  hardened-  to  .3tV.  Cam  and  Motor 
shares  last  wr;ek  were  down  to  about  10s.,  but  the 
discoveries  reported  of  some  free  gold  deposit  over 
a  width  of  about   2  feet  at   the  7th  level   with  ver^' 


high  values  have  led  to  an  improvement.  We  refer 
subsequently  to  the  report  just  issued  by  the  Com- 
pany of  its  Consulting  Engineer. 


TRANSVAAL  G.  M.   ESTATES. 

Two  years  ago  we  had  to  refer  to  a  record  profit  and 
pleasant  outlook  for  this  Company  with  mines  in  the 
Lydenburg  region.  A  year  ago  the  good  outcome  of 
nine  months'  operations  was  marred  by  an  unprece- 
dented rainfall — 2.5  inches  in  one  month,  and  4.1 
inches  in  one  day  of  that  month — during  the  first 
three  months  of  1915.  This  occurrence  led  to  a  cut- 
ting-down of  the  dividend  for  the  year  to  March  31, 
191.5.  and  the  after  effects  of  the  floods  of  the  March 
quarter  of  1915  have  been  severe  on  the  results  for 
the  year  to  March  31,  1916.  In  parts  of  the  three 
separate  regions  of  mining  operations  of  the  Company 
— Pilgiim's  Best,  Elandsdrift,  and  Vaalhoek — exten- 
sive deposits  of  ore  have,  as  a  consequence  of  the 
floods,  been  buried  through  cavings  in,  and,  as  mis- 
fortunes seldom  come  singly,  some  of  the  best  class 
of  ore  has  been  temporarily  lost  for  the  mill  supply, 
the  damage  that  has  been  done  has  necessitated  con- 
siderable outlays,  and  the  costs  per  ton,  already 
affected  by  war  conditions,  have  been  added  to.  A 
little  over  £20,000  of  the  loss  incurred  has  been 
covered  by  the  foresight  of  the  directors  in  effecting 
insurance  against  floods. 

The  outcome  of  the  year's  operations  has  been 
another  reduction  in  the  dividend  to  20%,  the  same 
as  for  1909-10,  since  which  year  dividends  have  been 
higher,  and  contrast  as  below  for  recent  years.  The 
Company's  issued  capital  is  £604,225  in  £1  shares. 
The  Debentures  have  been  reduced  to  £52.084. 


1916 

1915 

1914 

1913 

Dividend 

20% 

30% 

371% 

37J% 

Amount  called  for    . 

.     £120,845 

£181,367 

£226,584 

At  the  Central  Works,  where  the  main  operations 
are  conducted  with  60  stamps  and  three  tubes,  a 
decline  in  the  grade  of  ore  and  an  increase  in  costs 
was  largely  contributed  to  by  the  inabiUty  to  obtain 
relied  upon  ore  supply  at  two  centres — the  Theta  and 
the  Graskop.  The  'Vaalhoek  results  were  similarly 
adversely  affected,  and  moreover  to  the  ordinary 
expenses  there  has  to  be  added  a  sum  of  over  £5,000 
written  off  for  loss  on  ore  reserves.  At  Elandsdrift 
there  was  a  considerable  shrinkage  also  in  the  grade,- 
accompanied,  however,  with  an  appreciable  set-off  of 
dechne  in  working  costs.  The  position  at  Elands- 
drift may  considerably  improve,  for  at  this  centre 
there  has  been  found  existent  an  ext«nsive  deposit  of 
ore  body  in  the  nature  of  a  "  blow."  The  existence 
of  the  blow  has  been  ascertained  to  continue  for  fully 
700  feet  ahead  of  the  present  working  faces,  and  the 
report  states  that  although  visible  gold  is  occasionally 
in  evidence,  the  average  value  can  only  be  reckoned 
at  from  2  to  3  dwt.  Only  the  top  of  the  ore  body 
is  exposed  at  present,  and  it  is  guardedly  stated  that 
possibly  better  results  may  be  attained  at  depth. 
Delay  in  pressing  on  work  is  caused  through  the 
necessity  of  effecting  a  draining-off  of  the  water  by 
the  new  advance  level  at  the  No.  7  incline,  and 
water  has  hampered  progress  during  the  past  financial 
year.     The  individual  results  of  the  past  four  years 


of   the   three  separate   mininc 
out  below :  — 


undertakings  are   set 


Tears  to 

Tons 

Valne  of 

March  31 

Crushed 

, Gol.I 

^Expenses^. 

£    Per  Ton 

£   Per  Ton 

£    Per  Ton 

CE.TTRAL — 

1913... 

.    148,600 

407,180     54/9 

33/- 

1914... 

.    14n,,5«)0 

408.884     58 '2 

154,662 

22/- 

254.222 

36/2 

1915... 

.    136.375 

337.840     49/6 

154..3ns 

22/7 

1S.3.5.'2 

191>;... 

.    135,330 

280,873     41/6 

163,509 

24  2 

117,3I'4 

17  4 

1913... 

7,804 

36,588     93/9 

12,329 

31/7 

24,259 

62/2 

1914... 

.        8,040 

37,476      93/1 

11,536 

28 '8 

2.5,939 

1915... 

7,985 

41,4S6    103/11 

11 .7.51 

29 '5 

29,735 

74/6 

191S... 

.      11,015 

45,347     82/4 

14,109 

25/7 

31,2.38 

66/9 

V\Ai,nnEK— 

.      16,355 

25,860     .31/7 

17.465 

21/4 

1914... 

..     17,860 

2.1.555     32'- 

17,481 

19/7 

11,074 

12/5 

.    n.onn 

29.170     33/3 

1  7,577 

Itl/U 

11,653 

13'3 

I9ii;... 

..      17.970 

26,176     29/2 

♦24,695 

27  6 

1,481 

1/8 

Inclades  £5,045  writtea  off  loss  of  ore  reserves. 
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We  may  here  note  that  as  to  Elandschift  during 
the  year  five  additional  stamps  came  into  opeiation, 
making  the  number  at  work  ten.  At  Vaalhoek  there 
continues,  as  previously,  10  stamps,  but  a  tube  mill 
has  been  added. 

A  contrast  ot  the  consolidated  results  secured  and 
appropriations  for  each  of  the  last  three  years,  to 
March  31  in  each  case,  is  given  below  :■ — 


, 

916-—^ 

, 1916 , 

, 1914 — -^ 

Tons  treated 

161,313 

161,910 

166,410 

£ 

£ 

£ 

Kevenue        

352,296 

408,497 

474,916 

Per  ton      

42'11 

60/6 

67/1 

Expenses       

202,313 

183,576 

183,680 

Pertcn      

— 

22/9 

22/1 

Mine  profit 

150,083 

224,921 

291,235 

Per  ton      

— 

'     27/8 

36/0 

Slimes  profit 

3,388 

1,433 

2,674 

Interest,  rents,  &c. .. 

(a)  30,624 

10,667 

8,336 

184,0<I6 

236,921 

304,146 

Appropriations:— 

European     and     ad- 

ministration      ex- 

£ 

£ 

£ 

penses       

13,111 

13,381 

14,037 

Profit      applied      to 

capital      

17,293 

2,635 



Debenture  interest... 

3,?33 

3,907 

4,639 

„        redemption 

25,908 

13,095 

14,144 

Taxes     and    adjust- 

ments          

25,085 

19,526 

25,413 

Dividends      

120,R45 

181,267 

226,584 

Percent 

(20%) 

(30%) 

(37i%) 

205,474 

233,810 

284,817 

Surplus  or  Def. 

Def.  21,379 

3,111 

19,328 

Balance  brought  for- 

ward (adjusted)   ... 

104,931 

101,939 

82,611 

Balance  carried   for- 

ward           

83,553 

105,050 

101,939 

(a)  Includes  £20,629  recovered  from  flood  claim 

As  to  the  ore  reserve  position,  the  burying  of 
some  extensive  richer  ore  deposits  accounts  for  their 
temporary  elimination  and  the  outcome  of  reduction 
in  grade  of  quantity  estimated  as  compared  with  pre- 
vious statements.  Much  of  such  ore,  however,  will 
eventually  be  brought  into  sight  again.  The  position 
of    the    ore    reserves — stoping    tons — at    March    31 


during    each 
under :  — • 

of    the 

last 

fliree    years 

is    given    a 

, 1914 , 

, 1916 — , 

, 1916 

Value 

Value 

Value 

Tons 

Dwt. 

Tons      Dwt. 

Tons         Dwt. 

Pilgrim's  Best 

389,233 

14-41 

401,660     13-3 

406,226        9-37 

Vaalhoek 

56,721 

11-36 

64,315      10-.51 

37,762        9-08 

Elandsdrift    ... 

38,270 

16-00 

56,180      10-6 

62,730     15.7 

The  present  price  of  the  £1  share  is  about  £1^,  or 
within  a  very  small  fraction  of  the  lowest  price 
recorded  in  the  history  of  the  Company  in  its  present 
form.  The  large  percentage  fall — about  45%  since 
the  best  price  of  2tV  in  1915 — very  largely  discounts 
the  discomforts  and  disappointments  that  have  been 
experienced.  Possibly  the  low  price  is  due  to  adverse 
market  views  being  entertained  as  to  the  profit  out- 
look of  the  immediate  future.  It  will  be  noted  tliat 
the  dividend  results  for  1915-16  were  in  part  achieved 
by  an  insurance  receipt  of  approximately  £20,000, 
and  a  trenching  uporj  the  amount  brought  forward. 
The  most  recent  results  secured  by  the  Company  are 
given  in  the  following:  — 

Transvaal  G.  H.  Estates.— €fi04. 225  in  £1  shares- 
£77,992  of  5%  Debentures.     Three  tube  mills. 


M?/??"!.™    Z7,\      -Revenue-,     ^Expenses-^      ^  Profit-^ 
Mar.  31    Stp«.   Milled      Amt   Per  ton     Amt    Per  ton  Amt.  Perton 


£ 

1914-15  ...  75  161  910  4ns.a97    60/5 

1915-16...—  164,315  355,405    43/1 
1916-17. 

April    ...  80  15.780  31,740    40/3 

May    ...—  16.470  35,''4^    43/2 

June  ...  —  15,890  33,5S7    42/3 


184.751  22'9  22^746  27'8 

198,178  24/1  157,227  19/2 

19,'93  24/5  12,447  15/10 

22,511  27/4  13,no  16/10 

22,608  28/3  11,079  14/0 


Dividenrlg—lQl,-;,  March,  laj  ;  Sept..  10  percent. 
1916,  March,  10  per  cent. 


Prire 
end  of 
Period 

n 


lA 


Wolhuter.  —  Recent  developments  as  under:  — 


Year  en<\«  October  31 

1915  16.    Jan,  qr.       .. 
„  April  qr.     ... 


Total 
Sampled 
Feet 
2.678 
2,217 


Stopo 
Width 
Inches 
57.2 
56.7 


Average 

Stnpe 
VhIuc 
21/3 
20/10 


RUSSO-ASIATIC— IRTYSH. 

The  Managing  Director,  with  two  of  the  technical 
experts  of  the  Eussio-Asiatic  group  of  mining  com- 
panies, have  returned  after  an  extended  visit  to  the 
properties  of  the  Kyshtim,  Tanalyk,  and  Irtysh  com- 
panies. The  enonnous  call  upon  the  manhood  of 
Eussia  has  denuded  the  country  of  millions  of  workers, 
and  though  to  some  extent  Eussian  employees  have 
been  replaced  by  Austrian  prisoners,  the  mines  have 
felt  the  labour  shortage.  Nevertheless,  great  pro- 
gress has  been  made,  especially  in  the  development 
of  the  Eidder  mine. 

We  recently  called  attention  to  the  start  of  the  first 
unit  of  zinc  plant  by  the  Irtysh  Corporation,  and  the 
communication  between  the  metal  mine  at  Eidder, 
and  the  coal  region  at  Ekibastus  approaching  com- 
pletion. The  railway  from  the  metal  mine  to  the 
river  of  some  60  miles  of  single  track  is  now  virtually 
completed ;  trial  runs  have  been  made,  and  the  rail- 
way will  be  in  operation  this  month.  The  riverside  is 
equipped  so  as  to  permit  the  ready  delivery  into  harges 
of  concentrates  shipped  from  the  metal  mine  by  rail- 
way, and  these  barges  will  be  tugged  by  the  steamers 
some  430  miles  from  Ust  Kamenagorsk  to  Ermak,  the 
"  port,"  where  the  80  miles  of  railway  communi- 
cation between  Ermak  on  the  river  and  the  coal 
property  at  Ekibastus  will  eventually  bring  the  metal 
concentrates  to  the  smelters  at  the  coal  property. 

The  first  unit  of  zinc  plant  to  deal  with  Eidder  ore 
has  a  capacity,  not  fully  occupied  as  yet,  of  between 
450  and  500  tons  of  concentrates  a  m.onth.  It  is 
getting  well  into  its  stride.  A  second  unit  is  ex- 
pected to  be  ready  by  the  end  of  1916,  and  thereafter 
more  units  at  the  rate  of  about  four  units  per  annum 
for  about  five  years  will  be  added.  The  lead  smelting 
and  refining  plant  now  being  completed  at  Ekibastus 
is  expected  to  be  put  to  work  in  October  next.  Here 
again  the  plant  in  erection  will  form  only  a  first  unit 
of  intended  large  plant.  When  the  first  units  come 
into  operation  it  will  be  practicable  to  produce 
zinc  and  refined  soft  lead,  and  also  to  obtain 
separately  the  combined  gold  and  silver  contents, 
and  the  refinery  will  deal  with  the  separation 
of  these  two  precious  metals.  There  is  a  small 
amount  of  copper  contents  which  will  be  allowed  to 
accumulate  in  the  form  of  copper  matte.  Consider- 
ing all  the  discomforts,  the  celerity  with  which  the 
work  has  been  proceeded  with  in  all  departments  at 
tlie  Eidder  mine — transport,  the  coal  mine,  smelters, 
and  refineries — has  been  marvellous. 

The  concentrating  mill  at  the  mine  commenced 
operations  in  December  1915.  The  mill  is  designed 
to  deal  with  1,500  to  2,000  tons  of  solid  sulphide  ore 
a  month. 

Power. — A  water-power  plant,  less  than  500  yards 
from  the  mill  at  Eidder,  is  now  giving  the  equivalent 
of  300  h.-p.  A  turbo-steam  plant  as  a  supplementary 
source  of  power  is  also  used. 

In  the  Irtysh  Corporation  report  issued  in  March 
1916  the  ore  reserves  of  the  Eidder  Mine,  with  the 
assay  values,  were  given  as  follows:  — 


Solid  sulphide 
Concentrating  c 


Long  Gold  Silver  Copper  Lead  Zinc  Gross 

Tons  oz,  07.         %          %  %  Value 

945  (f»  0,47  9.7        1.5-     18.1  31.2  £15.3 

2,229,000  0.71  1.7       0.6       3  5  6.7  £5  7 


3,174,000       0.64       4.1       0.8       7.8      14.0 


£8.6 


The  profit  value  in  these  ores  is  estimated  at 
£10,800,000.  This  value  is  based  on  prices  of  metals 
taken  at — 

London       Russia 


/ino  per  lonsj  ton 
Lead  per  long  ton 
Copper  per  long  ton 
Silver  per  oz.   ... 
Gold  per  oz. 


20 


Note  has  to  be  taken  that  the  gold  contents  of  the 
ore  are  very  valuable;  .64  oz.  per  ton  of  ore  is  quite 
remunerative,  irrespective  of  the  rich  metal  contents 
of  zinc  and  lead. 
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Cam  and  Motor. —  The  affairs  of  this  Compan}' 
have  been  a  good  deal  discussed  of  late/  and  tigh 
hopes  have  been  entertained  that  the  new  discovery 
at  the  7th  level  may  bring  about  a  better  outlook 
for  the  Company.  , 

There  has  this  week  been  issued  to  the  share- 
holders a  report  made  by  Mr.  C.  B.  Kingston,  which 
is  dated  June  19.  Therein  it  is  admitted  that  the 
grade  of  the  ore  in  all  the  existing  stopes  from  the 
1st  to  the  6th  levels  has  dropped,  since  the  ore 
reserves  were  made  up  at  December  31,  1915,  to  such 
an  extent  that  there  is  left  a  very  slender  margin 
between  profit  and  loss  in  mining  and  milling  opera- 
tions. 

Mr.  Kingston  explains  vaiious  checks  on 
sampling  and  circumstances  that  alter  calculations, 
but  we  cannot  say  we  are  favourably  impressed  with 
the  report ;  and  in  the  following  remark  Mr.  Kingston 
seems  to  us  to  be  somewhat  airy.  "Fortunately 
these  changes  (in  stope  values)  may  take  the  form 
of  a  rise  in  grade  as  well  as  a  drop  in  gi-ade,  and  it  is 
therefore  reasonable  to  expect  an  improvement  in  the 
ore  in  the  stopes  from  time  to  time  as  work  advances. '" 
Then  he  goes  on  to  say  that  the  manager  has  no 
ability"  to  equably  control  the  output,  because  he 
cannot  manipulate  an  evenness  of  output  by  accumu- 
lating a  reserve  of  bullion  or  of  gold-zinc  slime,  "and 
has  no  reserve  stopes,  and  lastly  cannot,  for  the 
time  being,  extract  some  of  the  high-grade  ore  found 
at  the  7th  level  in  the  exploratory  winze.  Accom- 
panying the  report  of  Mr.  Kingston  the  Company 
gave  in  the  circidar  the  following  cable,  apparently 
received  from  the  manager  on  August  3  :  — 

"  Estimated  ore  reserves  end  June — Motor 
577,281  toas,  estimated  value  36s.  6d.;  Cam-Good 
Shephei-d  120.531  tons,  estimated  value  Us.  3d.  ; 
Petrol  10,105  tons,  37s.  6d.  Eich  footwall  leader 
No.  7  level  not  included  Motor  ore  reserves." 

At  end  June  1915  the  ore  reserves  were  estimated 
at  Motor  740,000  tons  assaj'ing  41s.  5d.  per  ton  : 
Cam-Good  Shepherd  114,000  tons,  assaying  44s.  Id.  ; 
Petrol  property  10.105  tons,  37s.  6(7." 


son's  Transvaal  Estates,  Planet-Arcturus,  Sauer's 
Buildings,  and  William's  Consolidated  Buildings. 
These  names  are  set  out,  but  there  is  no  reference 
whatever  to  the  quantity  of  shares  or  Debentures  held. 
It  will  be  noted  that  the  Transvaal  and  Ehodesian 
Estates  holds  shares  in  the  Gold  Fields  Ehodesian 
Development,  and  the  Gold  Fields  Ehodesian  Develop- 
ment holds  120,000  shares  in  the  Transvaal  and 
Ehodesian  Development.  For  several  reasons  this 
interholding  practice,  especially  common  among 
Ehodesian  companies,  is  undesirable.  Intermittently 
feeble  bleats  are  heard  from  shareholders ;  but  year 
by  year  ths  practice  continues  of  allowing  directors, 
unchecked,  to  encourage  the  investment  of  one  com- 
pany's cash  into  the  shares  or  Debentures  of  another 
company,  of  which  somfe  of  them  are  also  directors. 

About  a  year  ago,  addressing  the  shareholders, 
the  ChaiiTnan  made  a  statement  worth  repeating:  — 
"  In  the  days  of  Cecil  Ehodes,  and,  indeed,  long 
after  his  decease,  Ehodesia  filled  the  eye  not  only 
of  the  imaginative,  but  of  the  sound  commercial 
man,  and,  as  I  say,  enonnous  sums  of  money  were 
found  for  its  development  and  advancement ;  but  the 
money  so  found  did  not  in  the  main  reach  it;  as  a 
consequence  its  newness  has  practically  remained, 
and  that  newness  is  to-day,  so  to  speak,  covered 
with  mildew ;  the  glamour  has  gone,  the  sentiment 
so  necessaiy  to  the  development  of  a  new  territory 
has  been  stifled,  or  nearly  so,  by  what  I  venture  to 
beheve  has  been  nothing  more  or  less  than  past 
wild  share  dealings  in  Ehodesian  companies,  which 
have  led  the  investing  pubhc  to  now  look  askance 
at  its  prospects.  Ehodesia  is  all  right;  its  possi- 
bilities are  enonnous,  but  it  must  henceforth  have 
proper  treatment.'" 

We  set  out  below  a  contrast  of  the  Company's 
liabihties  and  assets  for  each  of  the  last  three  years ; 
and  we  also  give  the  profit  and  loss  statements  for 
the  three  periods,  that  for  1913  being  one  of  fifteen 
months :  — 

1915  191*  1913 


TRANSVAAL    AND    RHODESIAN 
ESTATES. 

It  is  a  painful  task  to  have  to  so  constantly  refer  to 
the  discomforts  experienced  by  Ehodesian  companies. 
In  the  case  of  the  Transvaal  and  Ehodesian  Estates, 
though  the  Company  was  registered  so  recently  as  July 
1911,  the  registration  was  in  respect  of  an  amalgama- 
tion of  three  imdertakings — the  British  and  Colonial 
Investments,  the  Salisbury  (Ehodesian)  Estates,  and 
the  Buluwayo  Markets  and  Offices ;  and  subsequently 
assets  were  taken  over  from  the  Ehodesian  Exploration 
and  Development  Company  and '  the  Amalgamate.] 
Properties  of  Ehodesia.  The  net  outcome  is  that  the 
issued  capital  of  the  Company  stands  at  £715,008. 
After  allowance  for  some  comparatively  small  writings 
off,  the  accumulated  profit  returned  for  the  period  from 
date  of  registration  to  December  31,  1915,  has  been 
£27,432. 

The  Company's  affairs  are  administered  by  a  board 
of  seven  gentlemen,  the  majority  of  them  old  "  parlia- 
mentary "  hands  in  dealing  with  Ehodesian  enter- 
prises. These  gentlemen  have  been  drawing  fees  at 
the  rate  of  £3,000  per  annum,  and  shareholders  will 
note  with  some  slight  satisfaction  that  at  the  meeting 
to  consider  the  business  of  the  Company  a  resolution 
will  be  put  to  alter  the  articles  of  association  so  that 
from  January  1,  1916,  directors  shall  be  entitled  to  re- 
ceive an  aggregate  of  £1,500  per  annum  in  lieu  of 
£3,000. 

Appended  to  the  report  is  a  schedule  of  the  Com- 
pany's share  interests.  These  include  holdings  of 
shares  or  Dfoentures  in  the  .Amalgamated  Properties  of 
Ehodesia,  Beira  Townsites,  Bell  Eeef  Development. 
Canons  Park  Estate,  Gold  Fields  Ehodesian  Develop- 
ment,  Goodman's  Buildings  and  Chambers,   Hender- 


LUBILITIBS— 

Capital  issued  (shares  of  5!.) 

Creditors  

tJnappropriated  profit 


716,008  715,008  715,008 

5,908  6,6S9  9,294 

27.432  23,137  35  579 

748,348  744,814  759,881 


432.391        424,001 


Stands    and     buildings,   Transvaal    and 

Rhodesia      "25,776 

Estates— Transvaal,    Rhodesia,    Delagoa  „„  „„„ 

B%,  and  England 91.«7  79,774  79,882 

Mini,",i  interests                                .        -          9''.612  89,783  S0,013 

Mini,  g  interests         .^ 

Investments     „„.  , %■„«  t  c7C 

Ti  K.„,.                                                 .                       7,554  3,224  5,676 

grr"-?  E  E  :  :;  ts  :ai  s 

748,348  744,814  759,831 
The  5l.  shares  of  the  Company  are  "  marke^i"  at  about  Is.  IW. 


Profit  and  Loss  Account. 


Dividends  and  interest 

Transvaal  and  Rhodesia — 

i^et  revenue  :  buildings,  stands, 
and  estates      

Dividends  and  interest 

Mining  operations       

Sale  of  properties         

Sale  of  investments      

Sundries 


-1915 — .     , — 1914 — ,       ^15  mos.^ 
£  £  £ 

3,052  4,822  6,152 


10.584 
2,239 
2,715 


9,977 


17,486 
3.819 

13  896  14,788 

3,359  1.371 

835  4,234 

140  476 


London  expenses — 

Directors  i-""" 

OfBce  and  general         ...         .-    5,166 
S.  African  administration         ...    5,944 

Income  tax  .. 

Losses  on    share  and    propeity 

realisations ...      251 

Written  oS  preliminary  expenses     — 
„  quote!   investm-^nts     — 


18,656 


48,326 


34,917 

3.000  3,7£0 

5,469  6,005 

5,890  8.044 

3,C00  1,038 


1,394 

36.712 

■  17,359  56,993 


Surplus  or  deficit 

Balance  brought  forward 


Balance  carried  forward... 


Snrp.  4,295      Surp.17,558 
23,137  6,579 


Def.  8,667 
14.246 
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ABBONTIAKOON. 

The  report  covering  the  operations  of  tiie  year  ended 
December  31,  1915,  discloses  distinct  retrogression 
from  almost  every  viewpoint.  The  quantity  of  ore 
milled  was  some  1,400  tons  larger  than  in  1914,  and 
amounted  to  133,106  tons,  having  an  average  screen 
value  of  9.166  dwt.  per  ton.  The  quantity  was  made 
up  by  obtaining  135,228  tons  from  the  mine  and 
11,662  tons,  of  an  average  value  of  only  3.8  dwt., 
from  the  dump.  From  the  total  ore  thus  obtained, 
amounting  to  146,890  tons,  13,857  tons,  equal  to 
9.43%,  were  sorted  out  and  discarded.  Of  the  135,228 
tons  from  the  mine,  only  98,600  tons,  value  45s.  per 
ton,  came  from  the  payable  ore  reserves,  13,650  tons 
were  obtained  from  blocks  below  the  pay  limit,  and 
tlie  balance  was  obtained  from  development  opera- 
tions and  areas  not  included  in  the  reserves.  A  high 
rate  of  extraction  was  maintained  by  the  plants, 
98.2%  of  the  screen  value  being  recovered,  with  a- 
resultant  gold  yield  per  ton  of  39s.  3(Z. — an  increase 
of  about  9rf.  per  ton  compared  with  1914.  On  the 
other  hand,  working  costs  per  ton  increased  to 
27s.  9d.,  excluding  depreciation,  in  contrast  with 
26s.  4(Z.  per  ton  in  the  previous  year,  and  the  net 
outcome  of  the  year's  operations  was,  consequently,  a 
working  profit  of  £76,422,  or  lis.  M.  per  ton,  which 
compares  with  £80,682,  or  12s.  2d.  per  ton,  in  1914, 
and  £88,941,  or  16s.  5d.  per  ton,  in/i913.  The  results 
of  operating  from  restart  of  milling  in  1912  to  the  end 
of  June  last  are  shown  below:- — 


Dec.  31 


Tona         Sort-     Extrac-      Gold    Working  Working 


ililled 


■ing 


tion        Yield       Oo?its 


Proflt- 


1912*         ...  46,415 

1913  ...  103500 

1914  ...  131,762 
1916  ...  133,1C6 
1916  (6  mos.)  t9,928 


%            %  Per  Ton  Per  Ton  £  PerTrn 

—  —  34/2  30/4  8,874  310 
6-9  97-4  43/5  27/0  88,941  lB/5 
7  9  98-2  38/8  26/4  80,' 82  12/2 
9  4  98-2         39  3         27  9  76  422  11/6 

—  —           38/9         31/5  21,991  7/4 


•  Sis  months'  working  and  large  amount  of  gold  absorbed  by  new  plant. 

It  will  be  seen  that  the  operations  of  the  first  half 
of  the  current  year  have  been  very  pcjpr,  due  partly 
to  a  slight  reduction  in  the  gold  yield  per  ton,  liut 
mainly  to  very  severe  increase  jn  w,orking  costs. 
According  to  the  Superintending  Engineer's  report, 
these  increased  costs  are  due  to  three  causes:  first, 
and  above  all,  to  extra  expenditure  consequent  on  war 
conditions;  secondly,  to  necessity  to  use  rock  drills 
owing  to  the  shortage  of  hammer  boys  ;  and,  thirdly,  to 
the  increasing  amount  of  dead  work  which  has  to  be 
done  in  stoping.  The  position  in  regard  to  labour, 
largely  brought  about  by  the  competition  of  the 
growing  cocoa  industry,  is  not  likely  to  become  easier, 
but  steps  have  been  taken  to  attract  labourers  to  the 
•mine  by  giving  them  good  treatment  and  housing 
accommodation. 

Eeturning  to  the  results  of  the  year  under  review, 
from  the  £76,422  of  working  profit, "£11, 938  is  written 
off  for  depreciation  of  plant,  &c.,  and  £12,994  is 
absorbed  'by  sundry  expenses,  including  income  tax 
and  a  large  sum  of  £9,375  paid  to  holders  of  options 
on  shares  for  surrendering  their  rights.  Thus  the  net 
profit  for  the  year  is  reduced  to  £51,490,  against 
£67,399  in  1914.  The  unsound  policy  was  adopted 
in  1914  of  paying  20%  in  dividends,  calling  for 
£125,371,  and  involving  an  increase  in  the  excess  of 
current  liabilities  over  liquid  assets,  as  shown  in  the 
l'.n4  balance  sheet,  to  £65,483.  Naturally  this  state 
of  affairs,  which  we  commented  on  in  June  last  year, 
effected  the  dividend  distributions  of  1915,  only  5% 
being  paid,  calling  for  £31,834,  and  leaving  £19,656 
to  be  added  to  the  carry-forward,  which  is  increased 
to  £35,054.  This  sum,  however,  is  not  in  liquid  form.; 
but  the  excess  of  current  liabilities  over  liauid  assets 
at  December  31,  1915,  shows  a  reduction  of  £24,704, 
including  £24,000  loan  then  outstanding.  A  com- 
parison of  the  profits  and  allocations  of  the  past  few 
years  is  shown  below.  The  issued  capital,  it  shonk' 
be  noted,   is  £636,800,  in  10s.  shares,'  and  there  are 


options   outstanding  on  18,613  shares  to  the  end  of 
this  year:  — 

Tears  ended  December  31—1915  1914  1913 

„  £  £  £ 

Working  profit 76.422         80,082        88,941 


Deduct— 

Depreciation  written  off      

Sundry  expenses  (interest,  ic.)     .. 

Net  profit 

Dividends  paid , 

Surplus  profit  or  deficit  

Brought  forward  

Carried  forward 

Excess  of  current  liabilities* 

Loan  outstanding  

Issueii  capital       

Price  of  105.  -sliarcs  end  of  year 

*  Including  loan  outstanding, 
t  Including  £2,5i6,  income  tax 
surrender  of  rights. 


11,938  10,456 

12,994J:  2,227 

61,490  67.399 

31,834  125,371 

(6%)  (20%) 

19,666  I)cf.S7.072 

15,398  73,370 


11,607 
6,626 


35,000 

627,287 

7/6 


e  0,000 

626,414 

7/6 


146,448 

625,030 

6/3 


t  Subject  to  i 
and  £9,375,  paid  to  option.holders  for 


The  financing  of  the  Company  desei-ves  criticism. 
The  policy  of  paying  dividends  in  1914,  for  some 
reason  or  other,  far  away  in  excess  of  the  profits 
available  was  an  unsound  procedure,  and  has  resulted 
in  the  necessity  to  curtail  the  dividend  payments  in 
order  to  strengthen  the  weakened  financial  condition. 
How  the  position  in  this  respect  was  improved  in  the 
past  year  will  be  seen  from  the  following  analysis 
of  the  last  three  years'  balance  sheets:  — 

Andh/.^ix  of  Liquid  Asuct.t  and  Current  Liabilitic!!. 


Excess  of  current   liabilities 

at  Jan  1       66,483 

Add- 
Development'expenditure    „,    11,671 
Expend,  on  plant,  buildings, 

sh.fts,  &c 13,653 

Expenditure  on  stores  ...       5,635 

Reduction   of    profit  carrie»i 

forward        , — 

30.968 

96,441 


Deduct  Afov'ij  Received  - 
Further  shares  issued 
Revenue  allocated  to  develop- 
ment redemption 

Revenue  allocated  todeprecn. 

Profit  added  to  car  ry-forward    19,666 


9,513 


30,630 
11,938 


6,249 

2,462 

4,908 

2,085 

57,972 

78.685 

- 

15,460 

103,654 

136,876 

873 

1,384 

29,842 

25,107 

10,456 

11,606 

— 

41171 

70,908 

108,905 

65,483 

27,969 

24,604 

*  Including  loan,  reduced  to  £24,C00  at  Dec.  31, 1915.     . 

At  June  30,  1916,  the  loan  outstanding  had  been 
reduced  to  £6,000.  Tiiis  operation  will  have  absorbed 
the  profit  earned  during  the  first  six  months  of  the 
current  year,  which  explains  why  no  interim  dividend 
announcement  is  yet  forthcoming.  Unless  there  is 
substantial  improvement  in  the  results  of  the  next  six 
months  the  outlook  is  that  there  will  be  no  dividend 
payment  at  all  on  account  of  the  year  1916. 

Now  with  regard  to  the  underground  position. 
The  results  attending  the  development  work  done 
during  tlie  year  were  distinctly  poor,  apparently  owing 
to  the  fact  that  the  whole  of  the  work  done  was  north 
of  the  shaft,  in  areas  known  to  contain  poor  reef.  The 
values  disclosed  are  shown  below  in  comparison  with 
the  results  of  the  two  previous  years:  — 
/Jfrrlopmcnt.    Jiexullx. 


^ 

-1915 ^ 



-1914 , 

, 19'3 , 

Foot- 

Av. 

Foot- 

Av. 

Foot-     A  v. 

age 

Width    Av. 

age 

Width     A  v. 

see     Width    Av. 

Driven 

In.«    Va'ue 

Driven 

In  »    Value 

Driven     '  n  »  Value 

Payable  .. 

...    735 

50.7      34/0 

1,0  0 

60  2      64/9 

8P5      64  0      54/2 

Unpayable 

...    895 

48  8      21/0 

115 

50,0      19,'6 

205      60  6      17/0 

Not  fully  c 

xposed    145 

50.0      13/2 

2r6 

49.9        8/4 

740      61.2       7/5 

*  stoping  width. 

As  a  result  of  the  poor  reef  disclosures  of  1915  the 
lotnl  ore  reserves  have  been  reduced  by  100,000  tons, 
and  the  value  is  slightly  lower  also.  This  will  be 
seen  from  the  following:  — 

Ore   Ifaiferves  of.  Dtcemhcr  31 

, 1915--^    , 1914    -,     , 1913 — ,  ^-1912--^ 

Tons    Valne    Tons    Value    Tons     Value  Tuns     Value 

Fully  developed  ...  488.  64    44,'0    609.109    43/6    444,791     44/3  —         — 

Not  fully  developed      9  0 14    25,6      89  915    49/2    183,855    37/10  —         — 

Shaft  pill:ir.i         ...    26,183    36/0      23,027    35,0      23,027    35,0  —         — 

Total 622,641    43/4    622  051    44,0    661,671    42/6    629  942    42/6 

Tons    mined  from 
reicrves  in  year    98,600    45/2       _  —       —  —       46,470    63/3 
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The  consulting  engineers,  in  reporting  the  reduc- 
tion in  the  ore  reserves,  state :  "  Due  precautions  have 
been  taken  to  prevent  any  further  reduction  by  the 
sinking  of  the  main  shaft  to  the  horizon  of  the  16th 
level."  There  does  not  appear  to  be  any  doubt  that 
the  reef  valu6s  in  the  known  payable  areas  continue 
in  depth,  and  consequently  it  is  only  a  matter  of 
opening  up  new  levels  for  fresh  ore  supplies  -to  be 
brought  into  sight.  This  work,  however,  appears 
to  have  been  allowed  to  get  behind,  and  will  take  time 
to  accomplish.  Moreover,  it  spells  greater  expendi- 
ture, on  account  of  increasing  depth  of  workings  and 
shaft  sinking,  and  consequently  it  is  the  more  regret- 
able  that  the  financial  condition  of  the  Company  is 
still  so  weak,  due,  as  we  have  explained,  to  the  un- 
warranted dividend  distributions  of  1914.  In  the 
balance  sheet  at  December  31,  1915,  mine  develop- 
ment stands  at  £1-59,938.  In  addition,  since  March 
1909,  £72,697  spent  on  shafts  has  been  added  to  the 
item  representing  value  of  leasehold  property,  &c. 
This  cannot  go  on  indefinitely,  .and  a  time  must  come 
when  increasing  depth  and  greater  and  greater  capital 
€fxpenditure  on  maintenance  of  existing  shafts  and 
sinking  new  ones  will  have  to  be  provided. 

The  10s.  shares  at  the  present  price  of  6s.  del., 
from  the  point  of  view  of  the  mine,  were  it  in  a  sound 
financial  condition,  might  offer  chances  as  a  specu- 
lation ;  but  in  present  circumstances,  especially  in 
view  of  the  substantial  increase  of  working  costs, 
they  have  comparatively  little  attraction,  unless  the 
unexpected  should  happen  in  the  shape  of  a  substan- 
tial improvement  in  values  and  width  at  greater  depth. 

WEST    AFRICAN    MINES. 

When,  in  the  beginning  of  1910,  the  West  Afr-ican 
Mines,  Limited,  with  £100,000  of  Ordinary  capital 
in  £1  shares  and  200  Founders'  shares  of  £1  was 
formulated,  there  was  a  wild  rush  to  secure  shares ; 
and  at  the  time  we  observed  that  the  inflation  of  the 
shares  in  the  market  to  the  price  of  5-5 J  "recalls 
the  mad  procedure  at  the  time  of  the  Rand  inflation  of 
1895,  and  of  West  Africans  in  1901."  Writing  now — 
more  than  six  years  later — we  can  refer  to  the  infla- 
tion of  the  Nigerian  market  in  much  the  same  terms 
as  we  did  to  the  Eand  market  in  1895  and  West 
Africans  in  1901.  "The  proof  of  the  pudding  is  in 
the  eating."  The  Company  took  up  large  areas  in 
Nigeria  and  temporarily  employed  some  money  in 
the  Gold  Coast.  It  made  investments,  and  the  results 
of  operations  to  December  31,  1915,  leaves  a  balance  of 
unappropriated  profit  of  £3,410;  and,  pe-^  contra,  in- 
vestments standing  at  cost  or  under  of  some  £51,000 
have  a  value  at  market  prices,  or  valuations  where 
there  is  no  quotation,  of  about  £44,500.  The  results 
of  each  of  the  past  three  years  are  set  out  below :  — 

^-1916 ,    , — 1914 ,    , 1913 . 

Tin  Bales  account      5,801  9,693  8,110 

Interest  and  diviilendg,  also  profits 
on  sales  of  investment?,  tSrc.     ...  3,465  5.866  5,873 


London  administration 
Gold  Coast  administrate 


Nigeria  prospecting  and  working   . 

.    3,663             19,119 

4,707 

Depreciation,  &c 

..       932               1,135 

— 

Provision  for  doubtful  adviinces 

.    3,217                - 
10,598  23,153 

7,920 

Surplus  or  deficit        

.       Def.  1,322         Def.  7.594 

Sarp.  6,C63 

Balance  brought  forward     ... 

4,742              12,336 

6,273 

„        carried  forward 

3,410                4,742 

12,336 

THE  EXCESS  PROFITS  TAX. 

All  mining  companies  interested  in  the  cjuestion  of 
the  Excess  Profits  Duty  should  communicate  with 
the  Secretary  of  the  Institution  of  Mining  and  Metal- 
lurgy, at  1  Finsbmy  ^Circus,  E.G.  Representatives 
of  companies  affected  are  invited  to  attend  a  private 
meeting  arranged  by  the  Institution  to  take  place  at 
River  Plate  House,  on  Tuesday  next  at  noon.  Since 
October  laso  the  Institution  has  been  in  communication 
with  the  Chancellor  of  the  Exchequer  on  the  ques- 


tion. The  principle  that  mines  are  "  wasting  " 
assets,  and  that  so-called  profits  of  mining  enterprises 
must  in  large  measure  be  regarded  as  amortisation  of 
capital  is  now  i-ecognised.  This  applies  to  gold  mines 
m  especial,  for  the  price  of  their  product  is  fixed  and 
the  cost  of  working  has  been  gi'eatly  increased  by  the 
enhanced  cost  of  labour,  machinery,  supphes, 
freights,  &c.,  since  the  commencement  of  the  War. 


FAR  EASTERN  RAND— A  TEMPORARY 
DEADLOCK. 

Though,  in  the  circumstances,  those  pecuniarily  in- 
terested in  the  progress  of  the  Far  Eastern  Rand  may 
not  be  so  keen  as  in  ordinary  circumstances  they 
would  be  as  to  the  progress  of  events  affecting  the 
region,  it  is  desirable  to  watch  incidents  carefully. 
There  is  an  acute  contest  going  on.  On  the  one  hand, 
experienced  capitalists,  with  experts  as  their  advisers, 
have  so  far  not  seen  their  way  clear  to  further  tender 
for  the  provision  of  capital  to  effect  developments  and 
provide  reduction  plant  in  respect  of  unproved  areas  in 
the  Far  Eastern  Rand.  There  is  also  a  section  of  the 
community,  including  what  may  be  described  as 
"  irreconcilables,"  who  antagonise  the  claims  of 
capitalists  and  put  forward  what  they  describe  as  the 
greater  claims  of  labour.  Some  of  these  irreconcilables 
are,  or  profess  to  be,  very  ardent  advocates  tha^  the 
matter  should  be  entirely  taken  out  of  the  hands  of 
the  capitalists,  and  that  the  Government  should  not 
effect  any  leases  whatever,  but  itself  should  work  the 
properties  for  the  benefit  of  the  State.  Then,  on  the 
other  hand,  we  have  the  only  lease  arrangement  in 
such  a  state  that  the  lessees  claim  they  are  tremen- 
dously handicapped,  and,  indeed,  that  not  only  are 
they  injured,  bui  the  country  also. 

We  hope  to  shortly  receive  the  full  text  of  the 
recent  inquiry  held,  at  which  Mr.  Imroth,  of  the  Bar- 
nato  group,  furnished  evidence.  It  may  be  that  this 
has  already  been  received  in  this  country,  but  we  have 
endeavoured,  without  avail,  to  obtain  a  copy  of  it. 
There  is  no  burning  hurry  to  consider  the  question. 
Inasmuch,  however,  as  we  have,  for  our  own  part, 
expressed  an  opinion  that  appears  to  coincide  with  that 
Mr.  Imroth  is  understood  to  hold,  we  hope  that  the 
necessary  information  will  be  available,  so  that  we 
can  look  further  into  the  matter.  Be  the  position  as  it 
may  in  respect  of  the  one  circumstance — and  that  an 
important  one — it  alone  is  not  a  dominating  factor 
in  the  situation. 

It  is  curious  to  notice  that  whereas  the  Government 
as  a  body  does  not  appear  to  be  favourable  to  the  idea 
of  effecting  modifications,  a  ihember  of  the  Govern- 
ment, who  is  an  expert  on  the  whole  matter,  takes  a 
strong  view,  and  is  represented  to  have  advanced  the 
opinion,  in  no  uncertain  manner,  that  by  the  present 
regulations  their  Government  is  continuing  measures 
which  injure  prospects  all  round.  We  hope  shortly  to 
recur  to  the  whole  matter  in  more  detail,  and  only 
regret  that  our  endeavours  to  obtain  information  bave 
so  far  not  met  with  success. 


TRONOH  SOUTH,  LIMITED.— Capital  £100,000,  in  £1 
shares. 

Tin  Tielrt  Value  Per  Tod    Work-  Per  Ton    Work-  Per  Ton 

Ground    Ore  -per      Rea-     of  Tin        ing      of  Tin         ing  of  Tin 

Treated  Port  Ton    lisert        Ore         Costs       Ore         Profit  Ore 

Year  Cull  Yds  Tons  Lb.        £        £    s.  d.        £        £     s.    d.        £  £     .s.  d. 

19!4     172,100    440     6.4    40,6e5    92    6    4    27,h96    62  18    6  12,929  29    7  10 

1915  ..123,000    318     7.4    31,248    98    5    3    21,765    68    8  11    9,182  29  16    4 

1916. 

Mar.  qr.  —         97      —    10,65:  103  15    9      5,720    58  19    4    4,950  60  16    5 

April  ..    —         12      —      1,420  118    4    0      l,4ro  116    8    0         20  1  16    0 

May  ...    —         20      —      2.320  116    0    0      1.B25    91    5    0       496  24  15    0 

June  ...   —         30      —      3,?10  110    6    8     2,100    70    0    0    1,210  40    6    8 

July  ...  —         271    —      2,825  102  14    0     ?,390    86  18    0       436  15  16    0 
Capital  expenditure,  1916  ;  Jan.,  £110  ;  Feb.,  £90. 
Dividends— 191 -1,    May,    2i ;    December,    2i ;    1915,   June, 
2 J  ;  DecembHr,  2^%  ;   1916.  June,  2J%. 

It  will  be  remembered  that  owing  to  the  increasing 
depth  of  the  karang  lead  higher  working  cosls  were 
forecasted.  Any  serious  fall  in  the  price  of  tin  with  a 
cost  such  as  tliat  above  would  have  a  further  ex- 
tremely adverse  effect  on  the  Company's  fortunes. 


252 


THE     STATIST. 


[August  5,  1916. 


T^BtJJL,^^.i^  ^^r»F»ii:TVi>ix:. 


I.— BANK  RETURNS. 


BAITK  OF  BITaXia.irD.— Weekly  Acoonnt. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  August  2, 1916. 

Zssae    Department. 

lotes  Issued-, „_     171,360.195       Government  Debt ..., 


Bll.016.100 
Other  Securities  ....-.—  7.434-900 
Gold  Coin  and  Bullion  ._„    62,910  195 


Proprietors*  Capital 

Rest    „ 3.410  042 

Public  Deposits    „  61  00J.979 

Other  Deposits     85,517.391 

Seven^day  and  other  Bills  31,924 

E164.522.333 


£71.360,195    i 
Banking:   Department. 

—  S14.553.000        Government  Securities 


E42.188.361 

Other  Securities   _    76. 857.1 68 

Notes  ....„ 34.702  570 

Gold  and  Silver  Coin    .„._     I,974,ii39 


Comparison  wltb 

Prevlons 

Five  -Weeka. 

.    [In  £'s  sterUng— OO.OOO's  omitted.] 

Aotive 

Cash 

Deposits 

Seoartties 

Re- 

Ratio 

Bank 

Three 

Date 

Oirou- 
lation 

Both 
Depts. 

serve 

to  Lia- 
bilities. 

Rate 

• 

Months' 

Publicj  Other 

Govt.  1  Otner 

Bills 

1914. 

£ 

£ 

£      1     £ 

£      1     £ 

£ 

% 

% 

% 

Jaly    22 

28,3 

40,1     13,7  1  42,1 

11,0      33.8 

29  2 

62-40 

3 

2A 

1918- 

June    28  35.9 

61,4     49.3   1064     42,2     87.3  '  43.9  ,  28-22 

fi 

6,V 

July      e;  36.4 

80,3     68.9    103.8     42.2     95.9     42.4     26  08 

6t 

—  .  12   360     69.4     64.9     9Z.5     42,2     81.2     41.9     28-39 

H 

51 

—     19  36-0  i  57.0     58.1     88.4     42.2     80.8     39.4  ,  2729 

— . 

5i 

—      26  38  0     66.4     53.0     85.2     42.2     78.2     38  8      2805 

~- 

6^ 

An«.     2 

3B,V 

54,9 

61,0     85.6 

42,2     75,7 

3B,V 

26-86 

— 

6i 

•  Jnly  30, 1914  +  to  4% :  July  31.  8% :  Ancr.  ].  10  % ;  Aug.  6, 6  % : 
Aug.  8,  6%  :   July  13, 1916,  8  %• 

aWRBirCT  NOTE  ZSSTTB. — The  amount  of  oarrency  notes 
issued  and  iu  oirculation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 


X.-I 

■sac 

Ace 

oant. 

Ratio  of 

Notes 

Notes 

Notes           Gold  Coin 

Gold  to 

Issued 

Cancelled 

Outstanding     &  Bullion 

Notes 

1916.                                £ 

£ 

«                      £ 

% 

Total  to  July     5...   382.128.577 

258,311214 

123.817.364        28,600,000 

23-0 

Week  to      „     12...      4,234.770 

3  372  024 

124  680,110        28,600,000 

22-8 

„     19..      3  97n,962 

3  665  996 

124  985,076        28,500,000 

22-8 

„     26..      4.186.188 

3  684  974 

125  486  239        28.600,000 

22-7 

Aug.     2...      5,480,917 

3,292,798 

127,674  403        28,600,000 

22-3 

IZ.— Balan 

ce  Sheet 

,  August  2,  1916, 

Notes  outetaDding —                   £ 

Advances  — 

£ 

Que  Pound          89,698  8B3 

Scottish  &  Irish  Banks  of  Issue 

.. 

Ten  Shilling       28.145.545 

Other  Bankers            

104.000 

Oertifloates  outstanding ...      9  830  000 

Trustee  Savings  Banks 

36,000 

Investments  Reserve  A/o      2,253,919 

Oarrency  Note  Redemption  A/o— 

Gold  Coin  and  Bullion         ...  28,'ino,000 

Qoiernmant  Securities         ...  92,704.722 

Balance  at  Bank  of  England... 
Total         1 

8,583  605 

Tot»I          129,928.327 

■9,928,327 

FOSEZGir    BXCHAirCrE    RATES    VPOST    IiOITDOir. 


ally 


Alexandria,  sight 

...      97Jpi. 

Amsterdam,  sight     ... 

...     llfl.  62c. 

Buenos  Avres,  90  days 

.48  J^ri. 

Italy,  sight    

...     30Ir.82Jc. 

Lisbon, siijht 

...         SSfrf. 

Maririd.si^'ht 

...       23p.  47 J c. 

irontevi.leo,  nO  days 

...     52Knom. 

New  York,  Bieht       ... 

...       S4  76} 

Paris,  cheques 

...       28f.  l.?Jc. 

Petrograd ,  sight 

...        16(ijr. 

Rio  de  Janeiro.nndavs 

...         12}Sd. 

Scandinavia,  sight    ... 

...       I6kT.  65 

Switzerland, sight    ... 

...     2,ifr.22Jc. 

Valparaiso,  90  davs... 

...         Oftd. 

Quoted 
97^  pi.HStrps  per  £1 
12-107  florins  per  £1 
47-5Srf  per  gold  peso 
25-22}  lira  per  £1 
o^d.  per  milreis 
25*22}  pesetas  perfl 
51(f.  per  gold  peso 
84  8(>G(!per£l 
25-22}  francs  per  £1 
94-57  roubles  per  £10 
16d.  per  milreis 
18-169  kroner  per  £1 
25*22}  francs  per  £1 
18(f.  per  gold  peso 


% 

—  4S 

—  1-8 
+22-2 
+32-8 

—  C-9 

—  2*4 

—  2-2 
-Hl-5 
4- (16*6 
+  19*9 


Oompartson  of  Bank  Ketnrns,  Ezctaang-es,  Prices,  *.o. 


Bank  nl  England  (In  £'8  sterling, 
On.OOn-B  omitted)  : 

Circuhition     

Pub  ic  Deposits « 

Other    nepostts 

Governmeut  Securities 

Other  -^oarities 

Reserve         

Ratio  to  Liabilities  „ 

BulUon  (both  Departments)  .„ 
Money  : 

Bauk  of  England  Rate ., 

B.nk  of  France  Rate  ., 

Rate  3  Tionths'  Bills  London  ,„ 
Exchanges  *. 

Paris  '  )heque .^.^ 

Hamburg  8  days  

New  If  ork  60  days    

Bombay  Telegraphic  Transfers 
Prices 

Oonsols  2}  %  Cash    _... 

French  Rente  3  %  Money    ...... 

Silver,  Cx>ndOQ  spot oz. 

Wheat,  Gnzetle  average  .«.^qr. 

Cotton,  Vlld   Upland    „ lb. 

Iron,  -jootoh  pig  „     ton 


9,3 

39,8 

12.7 

27  0 
24,6  27  5 

47A%     65*90% 
36,8        39,0 

3J%         4}% 

3%  4%  6% 

3i%       ii-\tVo       - 

25  16  26  25  1  — 

20  47}  20  461  — 

4  82i  4  83.25  nom. 

1/4  1/38}  I  - 


87  ft 
97  20 

-/30|is 
30  5 


731 
87  47 
-/27*  ' 

3310 
-/6-49 

63/0 


69} 


34 '2 
-/6  91 
67/3 


46,9 
155,3 

47.2 
21*40% 

62,2 

6% 
6% 


4  72i 
l/3ili 


65  3 
-/5  48 
72/3 


1916 

£36,7 
61,0 

85,5 
42.2 
75,7 
36,7 
26.86% 
54,9 

6% 
6% 
6^-8% 

28  13i 

4  72} 
i;41'» 


•/30II 

63:5 

-;840 


ARQENTINA.— Gold  In  Caja  de 
Conversion. 

June  27, 1916 Pc«o»248,4R0.65I 

Deo.  29, 1916 237,230,98* 

Deo.  31. 1914 221,703.321 

Deo.  31,1913 233,629,114 

July  18, 1913  (maximum)  266,831.800 


BRAZIL.— Gold  in  Oaixa  de 

Oonveraao. 

Jan.  1  to  luueSO,  1918..,  £5.016.397 

Deo.  31, 1916    5,C15,397 

Deo.  31,  1914    _ _  9.230.525 

Deo.  31,  1913    18.400,601 

Feb.  19, 1913  (niaslmum)  26,772.300 


FOREZGN   BANKS.  [In  ,£'s  sterling— OOO's  omitted.J 
t  Last  Return  before  the  Wai. 


OBH-MARK 


*nly  31, 1914t  ...  £4,100 
May  31, 1918  ...  8.013 
June  30, 1918    ...      8,421 


June  30. 1916 
June  30, 1914 


318 
322 


Dls-      Balance  Olfoala- 
counts.  '•  Abroad.       tlon.     posits. 


£8.197       £788       £8.693 

3.821      3.440        14.690 

8,646       3,402      3,568       14, 


2,187 
1,102 


11.844 
8.879 


£4T 

1,228 
1,428 


FRANCE. 


Gold. 


»oly30.1914t    £185.854' £25.013  £190.887  £97.788  I  £287.327  £15.302 

July  20, 1918-     191.21L    13.664  204-875    16.971!    843.749  2.481 

July  27. 1918-     191.460    13.582  20S  042    17  971  I    843  636  3.017 

Aug-    3.1918-    191.728,    13,562  205.290    18.670      ea7,889  3,100 


8,1916...l   168,883    14,734 


£37.903 
88.788 
90911 
88,333 


OER. 

MAirr. 


183.617    12.185  '   609.016       8,756      91.123 

I  Notes  of 
— s       Treasury  \    Loans  & 


Gold.      Silver. 


'nl7  23."14t  £67J543  £18.727  £34  570  :  £5,279  £40.065 
July  22.'16-l  123.380  1,5U  124  891  I  29 197  ,  305.108 
July  31,16-  123,389       1.463     124852  !      21,029       357,737 


£94,646  £47.188 
342.015  I  119,160 
351.228     119.780 


July  31,'15-  120.035       2.228     122,261  '      13.209       240.081 
Jnly  3I,'14...     62660      13,741       76,401 2,248       114.164 


276,9r8  1  I  ?. 

145,471  ' 


Gold;    1  Silver.  ]  Total. 


Ang.  1,  1914t  I  £13.496 
July  15.  1916  --  48.249 
July  22,   1918  -,    48,431 


£249  £13.745  £13.422 
823  49-072  3  683 
872  I    49.303  |     3.678 


£10.332  £35-860  I  £1.437 
8  036  64  501  8-121 
5.882      64.141       8.628 


July  24.  1916  ...    31.012 
July  25.  1914  ...    13,509 


31.225        5920  '     8.665  '    41-807  |     3.901 

_  14,195  :_    7,345       5,140'   25.870  J 396, 

__,  -  —  — .      ]      ^ Cash.  — -^        Other  Loans  A  ,    C)lreula-  , 

CVAIaV.     I    Qoij_       Silver.  [  Total.      Cash.*  Dlsc'nts.      tlon.      [Deposits. 

»aly  31,   "Ht  I       —  -^      j       ^£48,456-^        £26.017     £69.204     £8.887 

May  31,   '16  -I  £39.885      £3  863      43.528      2  048     '    25.746     123.563    I  31.792 
June  10,   16  -.'    39,884        3,835  '    43.549      1,682        26,057     126.598    '  32,634 


June  10.   •15-'    45,622        4.805      60.427      4.801        45-228    r.5.363    '31.538 

June  10,   '14...       — -- ^48.787-'  _    19.148      81.632 8,160_ 

*  Inclndlng  foreign  gold   bills.  State  notes,  and  small  change. 


TAP  Air. 

Gold. 

DlBconnts. 

Advances. 

Notes. 

, Depo 

Pnblio. 

sits.—. 
Private. 

Ang.    l,'14t 
June  17, '16 - 
June  24,18 - 

£21.867 
27,185 
27,183 

£1,829 
367 
371 

£7,883 
9918 
9,531 

£32.722 
38.676 
39.421 

£13.818 
28.394 
29.261 

£1,581 
3.678 
3,674 

June  28,  16- 
June  27,  -H- 

21,812 
_22,130 

797 
3,017_ 

6,211 
8,900 

31.674 
34,439 

18.148 
16,308 

2,278 
1,088 

-Reserve.- 
BAMTKS        Own     i    In  De-  i 
A.TR'USTS    Vaults,   posltorlesi    Total. 


Ang.    1, 14t         —      ,        —  £89-888  £411.238  £387.166      £8.316 

Julv    82.18-.  £84.740    £43.210  127.960  635680    859-628        8.298 

July  29, 16-      85.540     43.318  128  858  837.518    661.194        6.290 

Julv    31, "15...      88.364'    34,254  123-618  514,23l'   636.479 

Aug.     1, 14...       —      I        -  89.888  411.238    387,165 


Loans 

!ind  Dls- 1  Clroata-'Sorplas 

counts.  '  Deposits,      tlon.     I  Reserve. 


£1.720 
20.772 
21.340 


35.730 
1.720 


VOKVTA.T. 


,  Balance    P'r'gn  Gov.  i  Dlsconnts      Olrcula- 
Abroad.    Securities.   |  &  Loans.         tion.       Deposits. 


/nly  31.1914t      £2.960 

July  15.1916-      6.579 
July  22.1916-1     6.326 


£1.878 
6570 
6.156 


3.128 
1,812 

Oash. 


£493 
782 
767 


£4868 
6.518 
6.020 


£6.762 
12  077 
11.807 


£793 
3871 
3.992 


4.234  8325        1.270 

4,367  _L  6.658 591 

Oircu-      Notes  In       Total 
Silver.  (    Total.      Dlsc'nts.  I      latlon.      Reserve.  Deposits 


July  21. 14t  £174-509  £7,383  £181  892  £78-081  £183,411  ,  £6,589 
Julv  14,16  I  322,631  7.R38  330-272  489-605  1  662836  1  9-166 
July  21,18    I    341.334    7.663      348-997     482.608       671.156  |    10.344 


Julv  21.16...'  187-267    6-403      172-670    284-343 

July  21,14-.'  174,609    7.383  _181.B91     76-081 

~  , Cash 

SPAZN.  (jold.        Silver.       Total 


379.671  j     7-328 
163.411  I    18.481 


£109.911 

199  494 
_18i4^85 

138.290 
109.911 


Aug.  1,'14»  £21.804  £29.187 
July  16.16...  42-654  30-430 
Julv   22.16-    42.979  i    30.493 


Loans,   I  Spanish       Circa-     Depostti, 
&o.  4%         latlon. 


£60.991  '  £40.572  £13.778 
73.084  j  38.5'?8  13.777 
73.472      38.272      13.777 


£77.667 
88.857 
88.378 


£18.968 
31915 
30.813 


S-^^EDEir 


29.737  I    57  838  ;    41.784  I    13.' 

29.19ll6p.930      40,100  !    13.' 

Balanc*       Swed.  &  For.    Discounts      Circa-    I 
Gold.  I    Abroad.    I  Govt.  Sees,   j  &  Loans,      latlon.     Deposits 


18,682 


July  31.1914t 
July  15.1918- 
July  22.1916- 


Ouly  23.1916-      9-601      2.232 
July  23.1914-      7,202  <_   763_ 

W.SXATBS,^ f,^b 

FED.  BBS.  Oold  Coin 
BANKS,     and  Certs.  Total. 


^  30. 1916  -. 
7-  1918  - 
14. 1916- 


E75J51 
77.171 
78.041 


Loans    I  I  I  Total   [Gold    Ees- 

and       I  Reserve  lOtrca-         Re-     ag'ost  Net 

Dlsconnts.  Deposits,  latlon.  sources.  Liabilities. 


£80-841  £18  457  £91  601     £1888  124-991'  68  8% 

84-647    18-428  ;  93  029  i    1.998  129  272  87  8'*l 

80.097    21.020  l  94.888  |    2.020  127.910,  69  4%_ 

67,638     7,628  '  69,623  ^  8,848    73,578'  85-3% 


August  5,   1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT 


' 

^-Oomst  Bst«s-^ 

, A.  Teat  Ago , 

% 

Date  Fixed 

X 

Date  Plied 

6 

iag.  20.  '14 

S 

Ang.  20,  14 

Berlin 

•  ••                      .M 

6 

Deo.  23,  -14 

b, 

Deo.  23.  14 

Amsterdam... 

—                   M« 

4i 

Inly     1,  -IS 

41 

July    1,  IB 

Brussels 

M.                  M. 

6 

Aa«.  27,  '14 

B 

Ang.  27,  14 

...                      M« 

6 

Apr.  12,  'IB 

h 

Apr.  12,  IB 

Petrograd   ... 

...                      ». 

B 

»iily  27,  14 

B 

Inly  27,  14 

Oopenliap'u 

.*.                      M. 

6 

Inly  10,  '16 

B 

Ohristiania ... 

••■                      .•• 

41 

May  29,  "18 

B 

Itay  28,  18 

■  M                      »• 

U 

»an.     1,  -16 

» 

fan.     1,  16 

6 

Jam-    1,  '16 

m 

Nov.  10,  14 

Madrid 

... 

i\ 

Oct.  26,  '14 

4t 

Oct.  26,  14 

Stockholm  ... 

...                      ... 

6 

May    1,  18 

Bi 

fan.     B,  16 

New  York  (Fed.R 

5.Banks) 

3-6 

Feb.     4.  16 

3-8 

Feb.    4.    18 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'l  omitted.] 

Other      Other 

Income  Expend.       Treasury 

Excess  inclnd'g  inclad'g     ^Balanoe^   Treasury 

of        Loans    Loans  &  +or—        Bills 

Kspendi-  Expendi-  &  Ad-  Advances  for  Out- 

1916-17.  Revenue    tare         ture     vances    Repaid    Amt.     Period    stand'g 

Period  ££££££££ 

7day3to  July  15    4.883     43.173    38.290    41,897    16,727    26  913-13,120     811,656 

7     ,,        Julv  22    6,763     27,657    20,794    47.900    19.756    34  2^3  +  7,350      831,571 

7     „        July  29    5,771     36,872    31,101    34.243    12,353    25,052  -  9,211      842,378 

120  „       July  29  99.573    539.315  489,742  591,409  102,190    25.052  -   525'-H275,552» 

122  „   '  July  31  69.360    373,204  303,844  517,779153,455  U3  931-H60,480*  +  168,734» 
•  Increase  or  decrease  compared  with  April  I. 


IV. 


-FOREIGN 

Coarse  of 


EXCHANGES. 

Bxctaanee. 


Aug.  4,  le 

July  28,  '16 

July  21,  '16 

Julv  14,  '16 

3mos. 

11  70 

il  651 

11  67i 

11  64 

Cable 
3mos. 

11  62* 
31  25 

11  50i 
3128 

11  50* 
31  05 

11  481 

Italy  

30  95 

Cable 

30  78 

30  82 

30  58 

30  45 

Lisbon  &  Oporto 

do. 

351 

35i 

35 

35 

do. 
Cheques 

4  761 
♦  765 

l^^ 

*76r|r 
4  77 

4  76^ 

4  77 

Paris  ._ 

3mos. 

28  524 

28  53 

28  521 

28  55 

Cable 
do. 

28  13i 
166} 

28  13 
157 

28  13 
1661 

28  14 

Petrograd  

156i 

do. 

16  57 

16  52 

SpainiBank  places )3  mos. 

483 

481 

48} 

48} 

__ 

Cable 

23  47 

23  55 

23  474 

3mos. 

26  60 

25  60 

26  60 

26  60 

—  « 

.  Cable 

£5  22 

25  25 

25  23 

26  20 

Foreign  Bates  of  Bxctaange  on  Xiondon,  dio. 


Alexandria    Sight 

Amsterdam  Sight 

Bombay Transfers 

Baenos  Ayres    ...90  days 

Calcutta Transfers 

Hong  Kong  Transfers 

Italy   Sight 

Lisbon Sight 

Madrid  Sii;ht 

Montevideo   90  days 

Montreal Cable 

New  York Sightf 

—        eOdayst 

_         Cablet 

—  on  Paris...  Sightt 

—  on  Berlin     Sightt 

—  onAmst'd'm  Sightt 

—  on  Mexico  Silver  $ 

Paris  Cheques 

Peru    Sight 

Petrograd  Sight 

Rio  de  Janeiro  ...  90  days 

Scandinavia Sight 

Shanghai    Transfers 

Switzerland  Sight 

Valparaiso 90  days 

•"Previous  day's  rates. 


lng.4,'16 

July  28, '16 

July  21, 'IS 

July  14,  '16 

97ipi. 

97api. 

97Spi. 

97Spi. 

llfl,  520. 

llfl.50o. 

llfl.  50o. 

iia,  48lc. 

Is.  4,!5d. 

Is.  4^d. 

Is.  4,^. 

Is.  4Vi,d. 

Km. 

48i^id. 

48fid. 

48Hd. 

Is.  4A4. 

Is.  4,id. 

Is.  4<Vi. 

Is.  41d. 

23.  Ud. 

23.  Osd. 

23.  Ojd. 

23.  Old. 

301r.  82io. 

301r.  85c. 

301r.  56Jo. 

SOlr,  43ic. 

35= 

35i 

34} 

35 

23p.   47i 

23p.  55 

23p.  48J 

23p.  59i 

52id  nom. 

62id. 

62f.l. 

53Jd.  nom. 

«4  774 

t4  76J 

«4  7K| 

84  77} 

t4  76i« 

84  75J 

«4  7514 

S4  76? 

t4  71' 

(4  72 

$4  72i 

«4  76A* 

«4  7H 

»4  76i 

«4  76s 

5  91f,' 

5.90if. 

6.91f. 

6.91t. 

71!o.« 

71  So. 

72}c. 

73c. 

41Jc.« 

41^. 

41*3. 

4lTic. 

10c.  nom.* 

10c.  nom. 

lOo.nom. 

10c.  nom. 

28f.  13Jo. 

28t.  13o. 

88t.  13o. 

28f.  13*c. 

4%  Dis. 

4J%  Dis. 

4i%  Dis. 

4|%  Dis. 

166s 

lE6i 

167 

155i 

Km- 

IZUd. 

12{id. 

12H'l. 

16kr.  55 

16kr.50 

16kr.  70  ■ 

16kr  85 

2s.  10£d. 

23.  lOJd. 

2s.  93d. 

23.  9H. 

25f,  22io, 

25f.  23J0. 

25f.  22*0. 

25r.  18*0. 

9^d. 

9j%-d. 

a^i.' 

9id. 

New  York,  according  to 
cable  advices  from  IrTing  National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 

Week.  I  Amonnt.  |  Inc.  or  Deo.*    1916  Agg.  I      Ino.  o>  Deo.' 


Name. 


BlBXtlNBHASI 

Bristol 

DUBUS 

Lekds  ... 

Leicester  .„ 
Liverpool  ., 
Manchester 
Newcastle  .. 
nottisoham 
Sheffield    .. 


1918 

July  2 


1,595,1881- 

835,0001  + 
3.670,600:- 

718.628  - 

342.698- 
8,351  244  H- 
7,733.031+  1,383,712 
1,736.600  +      483.600 

401,433+       48,443 
723,371  +     153,718 


£ 

80,456 
103,000 
200.600 
11.551 
12.712 
480,079 


LONDON—      1  1916. 

Town jAug. 

Metropolitan  |    „ 
Country  ..,.,.  I    - 


C  E         '     % 

85,485.676  +  7,057,114  +148 

25,626.000  +  2,923.000+12-9 

113  504.900+  2.954.209+  2-8 

22.661.436+  3.358.517+17-4 

13.616.712+  2.075. 816 +180 

204.738.299  +42.297.387  +281 

258.191.549  +57.537.672+28-9 

53.848.300  +11,253.000  +26  4 

13.780,482+  3.501,960+340 

_24.323  792  +  6,867,820  +39  B 

[OOO's  omitted  from  the  London  olearlnss.] 

234,762+       15.475  1      7,050,913+      741.309+11-7 

22.598+         5,265  1         627,312+       83.313  +  11-2 

33.181+         9,033         1,031,213+      165,786  +  18  1 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  : — 


290,641  +       29^773     _8,759,338+     970,338+12-4 


The  toUowlng  gpeclal  Itemfl  ar^  Inoladed  In  the  London  olearingB : — 

SIOOK   BXCHAHQB  I  OONSOI^  I      "  FOITRTH  '""oj  IHB  ' 

BBULING  DATS.  I  SBTILINa  DATS.  MONTH. 


HOMEWARDS 

Alex,  to  I^nd.  or  Hull  40'0    20/0 
Australia  to  U.K. ...    HO/O      — 

Azofl  to  L.H.A.E —         — 

Bombay  to  p.p.  d.w  lOO'0 1-w  65/Od 
Burmah  o.c.  .„  .  146/0  — 
Calcutta  to  p.p."  d.w!l40;0    88/9 

Danube  to  A.R — 

Odessa  to  L.H.A.K.  .  .     — 

R.Phite  to  n.K.Oonl.    170/0  60/0 


1918.  191B.  1914.  Homewards— M(i(.  laie.  191B.  1914. 

-     -     -         _  U.S.  Atl.PortstoU.K, 

—  .C^'-'iraiul 14/6     8/8  2/8 

—  N.O.to  L,H.(ootton1...  —    I40/O  — 
14/6  N.O.to U.K.Cont.(gr.)  14/6     9/9  — 


U.S.  Atlantic  Fi'rtE  t 
L.H.  (cottOL)  . 


—  ;  OUTWARDS.— Oardift  to 

—  i  Bom-   Ool-      Port    River  St.  Vin- 

—  bay.  ombo.    Said.  Plate,  cent. 

—  1916...    —       —      80/0    37/8     41/3 
,„„,A     ,«,„  ]5^5"    ~       ~       22/6    27/3      18/0 

-    120/0     30,'9  1914...   —       —       7/0   lB/0       — 


AUGUST  5. 


1918    ;        B        +01-'      1916  E      +of-»    1916  E      , +ot-» 

June  29       48.698+     3,613  May     4    62,120    +  7,073  May     4    62.120+9,843 
Jnly  13      47,522  -     7,283  -Tune    1    51,133:    +14,389  .lune    3    43,677  +  1.881 

July  28      46,430  + 7,548 -MJ1_6     68.561     +  3,765,  Uilv     4    68.806 -h 21,124 

'18 "gg     872,086+101,844 393.043:    +88,283' 367,021 +62^23 

•  Compared  with  a  yeai  ago. 

VI.— FREIGHTSr— According    to    Messrs.   Farrar,   Groves    & 

Co     reprefipntativp  stp'im  frpi^ht  quntatinns  compare  as  follows: 


METALS,  MINERALS,  &e. 
IPon — Scotch  pit?  warrant^  ...ton 

—  Middleflbro' warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars, London  ton 

—  Common  bara  ton 

—  Stock,  Middlesbro* tons 

Steel  Ralls ton 

CoppeP— standard ton 

—  Stock.Burope&aflt., July  31  tons 
Tin— English  Ingots ton 

—  straits    „ ton 

Tlnplates— Ookel.O.  f.o.bL.lnboT 

Lead— Soft  Foreign    ton 

Spelter — Ord.  Foreign ....ton 

Quieksllvep— (751b.)   bottip 

Aluminium ton 

Antimony— Resulus ton 

Coal— Steam  Cbest)  Cardiff  ...ton 

—  —    (best)  Newcastle ton 

CHEMICALS,  OILS,  &e. 
N.of  Soda — f.o.b.Ohile.perqnintal 

Soda — Crystals  ex  ship   ton 

Coehlneal—Teneriffe  Black   .lb. 

Coppa — Malay  &  Straits  ton 

Gambler — (3ood  marks  cwt 

Indigo — Bengal  good  to  fine. ..lb. 
Linseed  Oil — Spot,  barrels  .  ton 
Linseed— Calcutta,  spot  ,    dioib. 

—  Calf  es,  Ldn,  made,  ex  mill  ton 

Olive  Oil— Spanish tan 

Palm  Oil— Lagos    ton 

PetPOieum — American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil    ton 

Taliow — Australian  mixed. ..cwt. 
Turpentine— Amer.  Spirit. ..cwt 

Bane  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation  (stud.  crepe-)lb. 
—World's  Production*  June  tons 
Shellae— T.  N.Orange,fair...owt. 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair   Ib- 

—  Pemambuco,  fair. lb. 

Mid.  TTpl.  New  York 


t 

..£16  10 

..E13  IB 

22084 


19X5. 


1914. 


67/3 
61/U 
81/0 


..  72'3.. 
..  68'4J  .. 
..  95/0.. 
, g^2 

£11 12/B :...;:......  ee  lo 

144,670 384.223 

SIO  17'fi| £9  2'R' £5  15 

£106-ei07| £71  17'6 £57  2/8 

18,763 40.236! 33.612 

-..  £17l-£172| £154 £138  10 

£168  10-2169 £153; £135 

31'0-36'0 20'0-24/3t 14/3-18'8 

..  E28-E28  lOi £23  2'6 £18  18 

£42-£47l £80 _  £21 

£18 £6  IS 

£160— £170| £82— £84 

£120-£125| £26— £28 

21f0— 23'0 
lB/8 


£17  10 
nom. 
nom. 

nom. 
50/0 


22/0. 


7/4! 7/2] 7/7 

••••  M""^o\-^^  2/6-£2  5;...  S2  2/8-E2  B 

.     3/0— 3/6' I'lr 1'8— I'lO 

£35  6. ..£23  5 -£23  10  .  £24-£24  2'6 

32/0 31'3 -18'lOi 

.12/8-15'6 14'8-150 3'2-3/8 

£37.5- £25  15 ii^  WS 

75  0 54'8 52'3 

£13  10  £11  7/6-£U  12/6  ...  £9  7,'e-£9  10 

....£57-£68 £53-£54  .....;    £49-£B0 

£40 £31    .     ...:S3110 

....  l/O-l'l  .„ -/9  ."  ./7i 

....£48-£50 £38-£40  '  .' E32 

£37  10 £22  .   .  095 

49'0 32/0— 34'9  ';.".'28'B-32/8 

41/lOJ 33'lOi  ....:33aol 

840 51'8-  "si'S 

2/10 2;5^  .    2/101 

2l2i 2'5!-  ...2/U 

.....     14.000 10,110  0,407 

ii4.'o, 6i/o-62/o,:;::::6o>o-8i/o 


-/8-40' 

-/11-eo 

.  -/9-28 

13.26c.!. 


-/6-481 ./g-si 

-/7-15    ./ssB 

:'6:96 -/7-28 

12  750. 


—  Stock.  Liverpool.  July  28  bales  616.930 1,482,110";"""   858.180 

Flax— Petrograd,Tarapol ton  £™''»!io' W-. £36™™- 

Hemp— N,  Zealand,  good  (air  ton  ;,  ,2 Si'  '^'"''■ 

—  Manila.  Fair  strips  ton  £"  10 A",*?5 nom. 

Jute-First  Marks,  spot  ton  nkn^l ^^^o^S E35  10 

—  Red  SCO       ton  £27  10.... £20!  £30 

Sllk-Blne  -Senhant ^ lb.  ■-.     18, 6 8/8 :::;;:  1116-11/9 

Wool-Pt.  Philip  unwashed  av.Ib. l'b«Tf'(: ^'"T?/} -/Hi— 1/0 

_  Lincoln  Half  Hogs   lb  .-. 17* l/6i! j/q 

Hides— Eng. Ox.  best  651b.  up.  lb. -/ll— -/lli -/8 J— /lOI 

Leather-Dressing  Hides  ..,'.„lb   2/1-2/7! 2/1-2/7 

WiJ^elt-VUi^bPe'su  °ro.*°bus.  1 80,813.(M)o'; 9,387,000 

—  Red.  price,  N.T.  601b.  ...bushel  143io.i 117|o. 

—  English  »^2<'r'f,aver,4801b.  qr.  WO 65,3 

pioup— Town  H'holds.ofnc-12801b. ! 62/0 45/0 


38/1 

-      ,  31/1 

92ic.l  ,    nom. 

lo/i-io/u!;";:;!!;;!.  wm 

54/6' 32'3 


Bapl6y-Eng.CT<,j.,aver«001b.qr  ] 47/2 

Oats— Eng.  G<JJ.,  aver.  3121b.... or.  1 3^/51.... 

Maize— N.T... .(new  bushel-)  561b. 

—  Amer.mixed.Liverpool  ..lOOlb. 

—  La  Plata    48aib.  qr. 

Potatoes— Rents  ton 

RIee— Imports  to  June  30 ..  cwts. 
F,.;port-  do.         ...cwts. 

—  Price.  Bassein owt. 

Taploea— Pearl,  medium     ..cwt. 

Hay— Best 2,0161b.  load 

Hops— English  cwt. 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs.  8Ib. 

—  Scotch  sides  .„ 81b 

—  Bnglish  - 81b 

Mutton— Scotch  wethers .81b 

—  English  wethers 8Ib 

—  New  Zealand  frozen 81b 

POPll —Bnglish  81b. 

Baeon— Irish cwt 

—  Danish  owt 

Hams— Amer.  long  oat  cwt 

shortcut    cwt 

LaPd— Amer.pailB   cwt 

Buttep— Danish cwt. 

_  Siberian cwt. 

_  French... owt. 

_  New  Zealand  cwt. 

Australian  „ cwt. 

Cheese— Canadian  owt. 


.  1/4-1/8 


....  36,458,000 


34/2 
35'0 
25/9 
19/8 
830. 
8/0 
32/3 


110  0 75/0-800  •;""7o",;P75io 

6,651.786 6.339,228  0  q«  190 

1-923.364 2.361.772  ::::::;;:!;fig:J§y 

16  3 17  0  ...     iR/o 

28/0-32/0 17/6-21/0 i7/ft-5n'0 

..  1400-1 45/0  ...  100/0-112/6 ^"^    mia 

£6  6-£7 £6-£6  6, jg  6-E7 


7/4-7/8! B/6-5/81 4/10-5/8 


7/4-7/8' 6'8 4'8-B'8 

6/8-7/4,,....      8/0-6/4J 4/6^6/0 

7/4-84! 6O-8/4!  5'8-e'4 

7/4-7/3 6'4-6  0.  g/4-6/0 

60 4'5-4'10 3,'0-3'4 

8/8-7/0 5/8-6  0 §'0-5/4 

..114/0-113  0...    96  0-101/0...    ge'O-lOO/O 

..  110/0-113  0 90  0-99  0  ...    M'O-IOO'O 

...    94/0-1040 66  0-74  0 .34-0-90/0 

, 900-97/0 64  0-69  0  .    — 

74'0-75  0 42  3-43  6  ::;":"b2'8-66/0 

...  182/0-186  0...  170  0-174/0,..:  i40'0-150/0 
~...  116  0-134/g!...  130/0-140/0 


_  New  Zealand  (white)    cwt. 

SUGAR,  COFFEE.  TEA.   &e 
Sup^aP — Imports  to  Tune  30  cwt-- 

—  Home  (.on^umption  do.. ..owt-. 

—  Stock.  June  30  cwt^. 

—  Price.  Java,  96°  PoU    cwt. 

Mauritius,  crystals cwt. 

Tate's  Cubes.  No.  1 cwt. 

Coffee — Imports  to  3an°  30c  wts. 
Home  consumption  do.    cwt>. 

—  Exports  -lo.    cwts. 

—  Stock,  June  30 cwts. 

—  Price  Costa  Rica  gd.  to  fine  cwt. 

Brazil  (Santosl  spot  ...cwt. 

Tea— Imports. ..(to  June  30)    lbs. 

—  Home  consumption  do.        lbs. 

—  Exports  do.        lbs. 

—  Stock,  June  30 lbs. 

—  Price,Indian,Pek.Soug.good  lb. 
Ceylon.  Pek»Song.  Ord....lb. 

—  —  Common  Congou lb. 

Cocoa— Grenada,good  to  fine  cwt. 


90/O-94,'0, 
88/0-940 


.  720— 74/0 
73/0-75/0 


18,558.777 

14.486.055' 

3,263,0001 

28/0 

41/41 ... 

47/li. 


124/0-140/0 
...  74'0-80/0 
....  74/O-80/0 


14.204.537i 19,806.894 

16.727,670 17,272,167 

4,731,000 6,340,000 

200 10/3 

24/8-26/0' 13/8— 15  0 

31;0| 31/0 


■ 1,072,453 993.738 720'360 

ISJ'J?2 169.8421 141,410 

306,810' 420.439| 340.260 

1,300,000; 669,000l 476,000 

....  74'0— 83/Oi 78  0-86  0 80/0-93/O 

480 36  8 380 

.  154.613,717...  163.3B0.760:,..  123.230,277 
.  161.830.805...  168.499.597  ...  155.447.972 
.  38,860,333...  29.966,213,..  26,581.765 
.      87,625.000:...      79,617,000 ...     77,436,000 

-llOi -/lUi -/8i 

-/lOl! -;ilii -/8i 

-/8i -/8i| -19 

....    80/0-82/0...     79/0-80/0 63/0-88/8 


Estimated, 


t  Market  suspended. 
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YIIL— TRAFFIC    RECEIPTS. 


IRISH 

RAILWAYS. 

Company.      Week  to  ,  Miles, 

+  or- 

CrosB,  1    +or— •  jWkB 

Total      1    -f 

Bel.  &  O.Down  July     28'        80 

— 

84-8731  +       718'  30 

105623- 

OorkBan&S.O.  July     28       103 

— 

2.337    +         68  30 

Doblin  &  8.B.  July     28       160 

— 

7-310    +       872  30 

184  442  + 

Gt.  Northern   July     28       661 

— 

25,790   +         40  30 

696  088  + 

Ot.8.& Western  July      28    1.130 

— 

35311    -    1.060  30 

943601- 

Mid.  Ot.  West.  July     28       638 

-         13.789   +    2.788  30 

367.864  - 

+or-«_- 
3.949 
697 
3  048 
13438 
47642 
6.103 


•.•  On  AugMt  6,  1914,  Oovtmment  asmmed  control  of  ratlaayt  o/  Oreat  Brilainunder 
mtrrant,  reneuKOilt  mekty,  issued  in  pursuance  o/  Regulation  o/  the  Forces  Act,  1871. 

INDIAN  RAILWAYS. 


Company. 
Ajsam   Bengal 
BanI  Ltebt  ... 

Bengal  &N.W. 
Ben^l  Dooars 
Beng.  Nagpur 
Bomb.  Baroda: 

Bnrma  

East  Indian  ...I 
Gt.  IndlanPen. 
Madras  &  S-M.i 
Nizam's  -Gnar. 
Boh.&Komaon 
Soath  Indian 
Sonth   Panlab 


17 
24 

M.  of  Mar. 


Company. 
Can.  Northem| 
Can.  Pacific  ... 
Od.Tnink  Pac' 
Brand  Trunk 
Ord.  Trunk  W. 
Det.  Ord.  Ha. 
Masbonaland  I 
Mid.  W.  Aust. 
New  Cape  Cent 
Rhodesia  Rlys. 


Week  to 
July     31 


July  31 
July  21 
'uly  31 
July  31 
July  31 
M.of  May 
Mot  May 
July  1 
M.of  May 


COLONIAL  RAILWAYS. 

Miles,  i  +or-*'  Orossri     +or— '".Wks 

'^m  -   8 1.207.300  +672.400  4 

12.921  —     3.800.000  +1.324000  4 

916  —        E17.)08  +       7,762  3 

4.008  —     I    301.895  +     48.398  10 

336  —     •     63 170  +       9,163  30 

189  —     !      16.999  +          649  30 

810  —         60,114+     19.440  8f 

277  —           6941+       1,146  lit 

205.     -     I       1,926  +  191  26 

1.397  —     !     82.161  +     16,761  8t 


3,834,20' 

11.796.000 

48,001 

6,1BM81 

1.1)4,866 

39«.387 

3i<3,237 

83,168 

41.766 

683,768 


+  1-872,600 
+  3,900,000 
+  16,687 
+  844  498 
+  269769 
+  96  991 
+     68  342 

-  10.632 

-  6.689 
+     76,174 


FOREIGN  RAILWAYS. 


Company.    I  Week  to 

Alcoyife  Gandiaj  July 

Antofagasta ... 

Aranco  

Arg.  N.  East... 

Arg.  Transand. 

Bolivar      

Brazil    

Paulista 

Mogyana  ... 

B.A.  &  Pacific 

B.A.  Gt.  So.... 

BA.    Western 

Oent.Argentine 

Cent.  Uruguay 

„     (B.  Eit.1 

„    (N.  Bit.) 

„   fW.  Bit.) 

Colomb.    Nat. 

Col.Rys.&Nav. 

Cord.  Central    July 

Cnban  Central  J  uly 

Dorada  Ext....iM.ofJune 
EgyptlanDeltalJnnc  30, 
Entre  RIos  ...  July  29, 
Gt.  8.  of  SpalnlJuly  22; 
Gt.  W.  BraziljJuly  29, 
Ls  GnalraiOa-lM  of  July 
Leopoldlna  ...Muly  29 
Manila  North  jJuly  29 
„  South  July  29 
Jlla.  Uruguay  |M.olJune 
Nitrate  (2wk6-)  July  31 
N.W.  Uruguay, M.olJune 
ParagnayCent.  July  5fl 
Pern  vlan  Corp.;  M.of  J  .- 
Puerto  OabelloM.ofM 

Salvador  '  (u'y     za 

San  Paulo July      23 

Taltal    M-ofJuiip 

U.  of  Havana  July  29 
Urug-Northem  M.ofJune 
W.  of  Havana  July  29 
Zatra  &  Hlva-'M.ofJuue 


Oroes. 

PiT^ll-OdO 

£       35.680 

«       10000 

6,600 


+  or- 
+ 
+ 


Wks 

1.000  30 

4,710  30 

4,337  6t 

260  4 

740  4 

-  1,359  12t 
+  189.840  5t 
+  12e,278  St 

-  277054  8' 

-  9.000  4 
+  16,000  t 
+      2,000  4 

-  1,400  4 
-^         965  f 

183  4 

45  4 

116  1 

940  6t 

6,749  12t 

2,160  4 

2,603  4 

1,100  gt 

1,232  13 

2,700  4 

23,737  29 

2,000  30 

1,600  7t 

4,CO0  30 

712  fO 

T          488  30 

+       2,346  12t 

+      8,663  30 

+       3,086  12t| 

+         720  4 

+  170,126  12t 

83  5t 

3,820  4 

3,335  29 

10  643  12t 

4,809  4 

6:6  12t 


Total. 


429-900  + 

39-000 

999  670  + 

313  225 

63  ?00  + 

14,094 

24,902  - 

2,042 

4,790  + 

4,010 

109,372  + 

23.089 

17-870  000+1-894  987 

9  400-000+1,010  012 

8,839.000  -1.269 .086 

341.000  - 

13,000 

401.264  + 

47.346 

193.000 

— 

451.9D0  - 

84,100 

46,938  + 

686 

16-486  + 

1.406 

7647  - 

806 

8,523  + 

428 

66-600  + 

7.188 

231  076  - 

10646 

167,100- 

12050 

39,088  + 

5.C01 

44.900  + 

400 

43.730  + 

9-203 

51.700  + 

12.200 

2.027.083  + 

349  706 

272.600  - 

36900 

57,600  + 

8.600 

637,928  - 

224.603 

191,137  + 

14864 

107,189  - 

10,788 

124-302  + 

11,193 

377,017  + 

208,298 

268,127  + 

34,844 

12,240  + 

4,260 

2,681      6t 


9.763-497  +1.403  792 

18  888  -  970 

88-380  -  6.870 

696-438-  68,167 

226-909  +  93,023 

123,210  +  16,667 

21,224  +  2,476 

24,368+  1,001 

67.400+  24.162 


CROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


TRAMWAYS. 


Company.  IWk.ena'd|Mlle8.| +or— I  Cross  |  H 
AnglS-Argentine  .1^)^  29  3691  +  ii\  fi  46  348  - 
Anekl«nd(4wks)  June       30,     26J      '       "'  ' 


Braiil'nTracfn   M  ol  Jun 
Brisbane  El'tric  M.  of  Jnlv 

Bristol     I.Tuly       28 

BrltlshOolambia'M.  olJuiii- 

Calcutta .Tuly       29i 

Cape  Klpctric...  M.  of  June 
Oarth&Herr...  M.of  July 
Cork  Electric  ...  .Iiily  271 
Dublin  United  .Inly  28 
Havana  Electric  M.  of  May 
IsleofThanet...  July       29, 

Kalgoorile  M.of  Miivj 

Lanarkshire  ...July  27; 
Lima  LgtfcTrms  M  of  .Jum-[ 
Madras  Electric  July  31| 
Manila  Electric  M,  of  Jum-: 
P..T.i„nil.uco   ...July        30 

Provincial  Inly        29 

Rangoon  Bl'ctrc  M.of  Junel 
U.of  Montevideo  M.  of  July] 
Torks.W. Riding  Inly        30 


ir-»  I Wkfl.i  Total.    |   +or— * 

790    30  !  1,628,391  -       3,223 

il  E     2i-';05  +     2  666   62  274-763  +       7-616 

M.  6-961.000 +369.0fi0      6t  39,950.000+2,266,890 


—  £     32,880+     1,730 

—  ;£     11-415+     1,236   30 
+  6i  I  629078+  30  885    I2t 

—  Ill    66-960+     3,720   30 

—  8     16.729  -         --      - 

—  i      2,371  + 

—  £       1.117  + 

—  £       7-829  + 

—  »  498-275  + 
£  673- 
£  2,921  - 
£       2-878  + 

33-028  + 


-  2 


676  121 

214  7t, 

62  30 

1,556  SO 

19.643      5t 

166  43 

348      5' 

703  30 

1,378 


8,670 

6-935 

357 

6,822 


H    32-762  +    2,272    30  | 
»  127-160+  10,276      6t 


-     £ 


2,917- 
2913  + 
4,206  - 
26,220  + 
1,980  + 


114   30 
290  43 
792      6ti 
69      9t 
204    31 


227,230  +      17, 

282.586+      11-689 

6,602-624-    703-939 

19,18894+      91,941 

212-782  + 

18740  + 

33. 807  + 
173  4-7- 
2,417.062  +  113,857 

12,861  -       2-364 

12,437- 

67,120  + 
201-622  + 
437,111  + 
764  668  + 

89,108  - 

95-205  + 

28,681  - 
266,288  + 

62,923  + 


1,036 
10,222 
9,226 
31,700 
28-664 
6398 
6,1 8i 
1,16- 
14435 
4,721 


(a)  Net  earnings  after  taxes,  fb)  Net  earnings  before  taxes,  (c)  Penivinn  soles. 
iS\  Data  compiled  by  Ne^p  Tork  Commercial  and  Financial  CArontr/ff  covering  246-616 
miles  of  roFid.  (e)  Aggregate  of  JV.y.  CAronic/c"*  monthly  compilations.  (M)  Milreis. 
(•)  Compared  with  previous  year,  (t)  Months.  (J|)  Track  miles.  (H)  Includes  Dot., 
Qd.  Haven  &  Milwaukee  Ry.    (t)  No.  of  cars. 


Company. 
476  Cob.  (OOO'b  omitted) 

10  nws. 
Alabama  Gt.  Southern 

11" 
Ala.  New  Or.  Tax  &  Pac. : 
Ala.   &  Vicksburg  ...  a 

12  ^nos. 
New  Orleans  &  N.B.   a 

12  mos. 
VIcks.  Shreve-  &  Pac.  a 

12  mas. 
Atchison,  Top.  &  S.Fe.   a 

12  mas. 
Atlantic  Coast  Line  ...    a 

12  mos. 
Baltimore  &,  Ohio •> 

12  mos. 
Canadian  Northern   ...   b 

12  mos. 
Canadian  Pacific  b 

12  mos. 
Chesapeake  &  Ohio    ...  b 

11  mos. 
Chicago  &  N.  Western    a 

12  mos. 
Chic.  Burl.  &  Quincy      b 

11  mos. 
Chicago  Great  Western   b 

11  mos. 
Chic.  Mil.  &  St.  Paul.,    a 

12  mos. 
Ohic.Bock  I.  &  Pacific    b 

11  mos. 
Oh.St-P.Min.  &  Omaha    a 

11  mos. 

Clev.  Cin.  Chic.  &  St.L.  a 

6  mos. 

Colorado  &  Southern...    b 

11  mos. 
Cuba  Railroad  b 

11  mos. 
Delaware  &  Hudson...    b 

5  mos. 
Denver  &  Rio  Grande      a 

11  mos. 
Erie  Railroad  a 

8  mos. 
Grand  Trunk  Railway    a 

8  mos. 
Grand  Trunk  Western     a 

6  mos. 
Great   Northern    b 

11  mos. 
Hocking  Valley b 

11  mos. 
Illinois  Central  a 

12  mos. 
Tazoo  *  Miss.  Val....  a 

11  mos. 
Kansas  City  Southern    a 

12  mos. 
Lehigh  Valley a 

11  mos. 
Louisville  &  Nashville    a 

11  mos, 

Michigan  Central  a 

6  mos. 
Min.  St.  P.  (Soo)  S.ystem  a 

11  mos. 
Miss.  Kansas  &  Texas...  a 

12  mos. 
Missouri  Pacific  a 

11  moj. 
New  York  Central a 

N.Y.N.  Haven  &  Hart,    a 

llmoj. 

N.Y.Ontario  &  Western  a 

12  mos. 
Norfolk  &  Western a 

Umos. 

Northern  Pacific a 

12  mos. 
Pennsylvania    S.vstem  : 
B.  ol  Pittsburg a 

5  mos. 
W.  of  Pittsbnrg a 

6  mos. 
Pitts.  O.C.  &  St.  Louis     a 

5  mos. 
Phila.  &  Beading  By....   b 

11  mos. 
Phils.  &  R.  Coal  &  Iron  b 

Jl  mos. 
St.  L.  &  San  Francisco     a 

11  mos. 
Seaboard  Air  Line a 

11  mos. 
Sonthem  Pacific a 

12  mos, 
Sonthem    a 

11  mes. 
Union  Pacific a 

11  mos. 
Wabash    b 

12  mos. 
Western  Pacific b 

11  mos. 


to     June 
June 
to     June 
June 
to     June 
Ju 


11,000 
191,000 

22,000 

S'ji.ooo 

8.000 

144.00(1, 


209000  + 
1,626,001  + 
I 
21,000  + 
341.000  + 
81.000  + 
sss.ooo  + 
12.000  + 
314.000  + 
3-702.000+      ,„^„„v 
43.1tO.000  +  7.72>  000 
776  000  +      384  000 


9  000 
tOS  000 
11000 
414  000 

4  0tO 
241  000 
762  000 


136,000, 
1,714.0001  + 

319,000  + 
3,867.000  + 

128,000  + 

i.ens.ooo  +     _ 

11,934-000  +  1,983-000 
to  June  133762.000  +10.097.000 
June  I  2-782.000+  454  000 
to  June'  34.446.000  +  S.OOS.OOO 
June  I  10  345000  +  1-682-000 
(u  June  111.6'9.000 +19.ll't3.OO0 
June  3-377.200+    1,597-000 

to  Jnnc  33,425.000+  8.f7l.30(i 
June  I  11,893,000+  4  381-000, 
to  June  119,482,000+30  "n.OOO^ 
™—  4,244,000+      720,000; 

t4,0n,000\+  8.1900001 
8,119000  +  1-309000: 
SI  314.000  +10.634.000: 
8^697,000+  1-639-000 
ti.076.000  +10,2I1.000\ 
1,]8«-000'+  98-000' 
13,809.000  +  1,066,0001 
e  9.164.000+    l-363«)0,      j.e:iiuuu-      928-000 

June      101.646.000+14,211.000,     3l.26n.000  +   g^m  ogo 
I        i:  07-;  nnn  a.      837-000      .1-744.0O0  +      669-000 


May! 


May 


S.856.000  +    i,811.tl) 

3-204000  +         2-000 

32,348.000+   4j^g  otO 

985  000+     691.700 

8.6V. 800  +   2.SOS0C0 

3-890-000+  \.0\2Jm 
4e.t!6.000  +u,tYji^ 

1,480-000+      394.nm>l 
14.810.000+   4,097  i^'* 

2-786-000  +  B34-nno 
14  607.000  +    <.?J3.'„'J 

2-869  000+  l.230.nro 
3t,764.000  +   J-^JU.S" 

,  ?f6P00  +  38.000 
3.83'. 000+  74goO0 
1.894000-      92(,.ooO 


6975000,+  „,,,-„.„-       ..-.,, ,-  CD3-1IU0 

to      May        ee.l02.000i+  3.629.000  17.829.000+  1,470  00* 

May         I        1,651,000+  266-OOOj  369  000+  joi-OdO 

to      May         17.908.000+  1,4SI.000\  6,9U.OO0  +  7/s.ojj 

June               3,646,000+  860  000!  6'6n00+  823-000 

June        11,867,000+  6,112.000^  1,776  000+  j.sgijico 

y                1,266,000!+  569,000;  447-000+  227.000 

May         14.61S,000\+  7,347.000  5,317.000+  1,4^7  s,0 

681,000+  140  0001  348  000+  le.noo 

May           6.211,000+  1,462,000]  3,199. DOI+  739,00 

y                2,254.000+  374,000,  794,000+  93,(100 

May         10.7^9.000+  1,872.000\  3,486  000+  fet.tlo 

y                2,044-000+  310,0001  798  000+  206000 

May         11.828.000]+  S,S71,000\  8.304.000+  t.440.M0 

6,639,000+  1,101,000  1,727,000+  ipj.ono 

36,II4,000\+  6,499.000;  8.641.000  +  1,}H  (jq(, 

£873.400+  £97,700j  £218-850+  t7.4l«) 

4,669.700\+  6I2.6S0\  l,18i.760  +  173  ,(,, 

176.400'+  47.4001  61000+  3*300 

944.060+  229.7601  239.100+  119  SOO 

$6-918-000'+ $2,116-000  S2  606-000  +  JflBRJino 

May        74,100.000+12.161.000^  31.467.000  +  giu.tIM 

Mey                   760,000,+  2320001  273.000+  75.000 

(„      May           6.626.000\+  967.0001  2.272.000+  4sg(io) 

ae                6,906,000+  ),O24-00Ol  1,489.000+  1009000 

June        6».07«,0O0l+  6  9<!5.000  14.166.000  +  3,277  oot 

1.144,000+  191,000  321,000+  99.0(10 

May        11,417  000+  1,491,000  3.663.000+  977,001 

911-000;+  119-000,  301-000+  162.000 

10.683.000  +  648.000  3.660.000  +  g7J,004 

4  319-000!+  473000  1,312-000+  92.000 

i3,164,000\+  4,263.000  11.426.000+  J.627.t»0 

6,339-0001+  1,196,000  1698-000+  848-000 

66,121.0001+  7.8Il.Ot0\  16.7)6.000  +  7,Hl7.Ut 

3,839,000:+  1,026,000  1,213-000+  f  68-000 


May 
May 


18.00^.000\+    4,666.000 

2,888,000 
S2,08',000 

2,644,000 
32,4(6,000 

6-670,000 


.  837,000 

10      May        32,081,000+  6,374,000 

+  266.000 

—  413.000 

,         I        „ +  1,138,000' 

Miiy!       69.024,000'.+  6.369.000 


to      May 


to     June 


17,308,000 
97,68^,000 

6866,000 

69,231,000 

726^00 

8,912,000 

4,968,000 
67,305,000 

6-662,000 
71J936,000 


.  3.323-000 
+  11,724.000 
+  1,112-000 
+  10,180,000 
11,000 
6.000 
668000 
+  14,318.000, 
+  1,326,000! 
+  12,761,009 

+    6-174-000 


Company. 


26,188,000   ,     „-.., 

May!  115,848,0001+  14.862.000 

May        I  13,008,000+    3764  000 

(0  ■  May!  67,243,000]+ 16,3U,000 

May  4,3C6.O00!+    1,123,000 

to      May  S0,!47.000'+    5,13'.,000 

May         I  4-920-000+       838-000 

to      May!  63.081.000+    9,676.000 

May  2,747.000+      460,000' 

to      May,  33.756,000,+   6,631.000' 

May  4,370,000+      959-000 

to  '  May  44,260.000',+    4,699,000 

May        !  2-065.000;+      270-000 

to      May  11.604.000]+    1.603.000 

June       1  13,f68.0O0+   1604-000 

to     June  161.694.000,+ 12,828,000 

May        I  6.261  ■OnO+    1,344.000 

to      May  64.319.000^+    6.866.000 

May        I  8,734.000!+   2150-000 

to     May  96,36R.O00\+ 16.716.000 

June        I  2,992,000+      672.000 

to     June  34.704,000+    6,62^.000 

May  620,000+      117-000 

(0      May  6,793,tl00i+    1,700,000 

AMERICAlTwEEKLV  TRAFFICS 

Cross.    ,    +or- 


6.216.000  +  2.909.(1(4 

1-061.000+  714J)00 

12.581.000  +  4,9s4.Mt 

3^4-000,-  26.000 

6.041,000,—  3/62.001 

723-000  -  66  000 

12,667.000  +  g06.COI 

6-4P4.nO0+  622000 
29.638.000+ ll.lfintl 

2.200000+  462-000 

10.240.000,+  4,390.0tA 

272-000  +  87-000 

1.4'7.0O0,+  336.011 

2-001-000+  442-000 

13,231,000+  9.787,111 

2.592,000+  43M10(I 

31,031,000+  9,4Sl,m 

7,179  000  +  2.318-000 

27.336.000+ 13.142  OOC 

3.667-000;+  1.7fl8.'«0 

13.210.000,+  7.06t.0» 

1,019.000+  46800(1 

4.460.000+  1.06' 001 

1,806.000+  6P6.O0C 

10,166.000+  tJ26.0M 

!>'(  17.000+  91-(1O0 

1.774.000+  isie.sii 

1.201000+  310  00c 

12,143.000+  1.7t7.0H 

67P-000  +  106  OO' 

6.624.000,+  l.iH.OOC 

4.821000+  1.293  0C( 

48.191.000 -ili.eCl.lK 

2-022-000  +  684-001 

19  337.00c  +  7.077.iei 

3-386-000  +  l-668-00( 

37 .0.17 .000 -y  M'<"( 

967000+  7f600( 

10,955.000+  6,06l.l>' 

198,000+  .  70«; 

1,401,000+  IJillfi^ 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  &•  Sonthem  

Denver  A- Rio  Grande  

Great  Northern 

Illinois  Central  

Louisville  li  Nashville  

Minn.St.  Paul  .V-  S.P-M-(Soo) 
Missouri,  Kansas  &  Texas   ... 

Northern  Pacific  

Southern  Railway     


Wk      Total.    1+  or  ■ 


186-000+     19-«y 

2,465X00+    212-001 

673.0r0  +     63.001 

63R  000  +     62.00. 

2-059  000+     93  OW 

,34V  .000+ 1321 40» 

638  000  +  6-746  m 

2.171000+    259.00 

134 '.000+   336  on 

2.C28000+    385-00 

3.018  000+   664.0U1 

3.943,000+    424,00, 
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SINGLE    PREMIUM   POLICIES,    giving    a    *  %    compound 
interest  return  at  present  rate  of  bonus  and  income  tax. 

INVESTMENT   DOUBLES  ITSELF  IN   20  YEARS. 

Life  Insurance  included  free  of  cost. 

Send  for  Prospectus  to  \  — 

SCOTTISH     TEMPERANCE    LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.C. 

W.  A.  BOWIE,  London   IVIanager. 


TEA     MERCHANTS 


BY 

SPECIAL 

APPOINTIVIENT 


TO 

H.M.  THE 

KING. 


DRINK  AND   ENJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DELICIOUS  TEA  SOLD. 

Branches  and  Agencies  Everywhere, 


TO   OUR  READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 


LONDON,  SATURDAY,  AUGUST  5,  1916. 

THE  PARIS 
CONFERENCE  RESOLUTIONS. 

Mr.  Asquith's  speech  on  Wednesday,  in  explaining 
to  the  House  of  Commons  the  resolutions  adopted  at 
the  Paris  Economic  Confei-ence,  was  as  skilful  as 
might  be  expected  from  so  very  able  and  dexterous 
a  manager  of  the  House  of  Commons.  But  in  truth 
it  throws  no  fresh  light  upon  the  subject.  The  fact 
appears  to  be  that  the  resolutions  were  drawn  up  with 
extraordinary  adroitness ;  that  they  express  cleverly 
and  fully  the  points  upon  which  the  leading  Govern- 
ments represented  were  agreed ;  and  that  they  clearly 
skim  over  all  the  matters  which  might  be  expected 
to  lead  to  disagreement.  Therefore,  in  the  discus- 
sion which  followed  the  Prime  Minister's  speech  we 
had  several  exceedingly  able  men  taking  entirely 
different  views  of  what  the  resolutions  of  the  Con- 
ference amount  to.  To  note  one  particular  instance, 
Sii  John  Simon  regarded  the  resolutions  as  com- 
mitting the  countiy  to  Prptection,  while  Mr. 
Churchill  looked  upon  them  as  simply  directed  to 
strengthen  the  Entente  Allies  in  their  struggle 
against  the  ■Central  European  Powers;  and  yet  it 
will  be  recollected  Sir  John  and  Mr.  Churchill  sat 
in  the  same  Cabinet,  and  were  both  supposed  to  be 
confirmed  Tree  Traders.  Mr.  Aisquith  himself  de- 
clared that  there  is  nothing  contrary  to  Free  Trade 
in  the  resolutions ;  and  that,  in  fact,  he  would  not  be 


there  expounding  them  if  they  were  anti-Free  Trade. 
The  real  explanation  appears  to  be  that  Mr. 
Churchill's  view  is  very  nearly  correct;  that  repre- 
sentatives of  the  various  allied  Governments  met 
together  so  as  to  offer  a  united  front  against  the  foe 
on  economic  as  well  as  on  political  grounds,  and  that 
the  Conference  really  was  intended  ;to  strengthen 
the  Alliance.  Of  course,  a  clever  man  can  easily 
find  passages  which  seem  to  indicate  the  Protec- 
tionist spirit.  On  the  other  hand,  an  equally  clever 
man  can  find  passages  which  seem  to  breathe  the 
spirit  of  Free  Trade.  But  the  time  explanation  seems 
to  be  that  the  meeting  was  called  for  purposes  affect- 
ing the  War  much  more  than  for  purposes  dealing 
with  what  is  to  be  the  economro  policy  of  the  several 
States  when  peace  returns.  It  seems  to  us,  then, 
that  much  discussion  of  the  resolutions  is  a  mere 
waste  of  time.  ^Yhen  peace  returns  every  Govern- 
ment will  be  free  to  pursue  what  policy  it  considers 
best,  and  so  far  as  this  country  is  concerned,  a  Free 
Trade  or  a  Fair  Trade  Government  will  find  abund- 
ance of  ground  in  the  resolutions  to  support  the 
policy  it  puts  forward.  If,  then,  we  regard  the  reso- 
lutions as  really  W?.r  measures,  we  shall  simply 
congratulate  ourselves  on  the  fact  that  all  the  Allied 
Governments  wei-e  so  anxious  to  avoid  everything 
that  might  introduce  a  jarring  note  that  they  kept  to 
the  safe  ground  on  which  they  were  all  agreed,  and 
thus  made  it  possible  to  continue  the  struggle  against 
German  an-ogance. 


TRANSITIONAL  GOVERNMENT  OF 
IRELAND. 

On-  Monday,  Mr.  Asquith  made  his  promised  state- 
ment respecting  the  Crovernment  of  Ireland  while  the 
War  continues,  assuming  that  a  general  agreement  is 
not  previously  arrived  at.  And  it  may  be  noted  that, 
even  on  Monday,  the  Prime  Minister  expressed_  a 
hope  that  such  agreement  maj  even  yet  be  carried 
through.  We  quote  the  identical  words  used  by  Mr. 
Asquith  in  describing  the  really  essential  part  of  his 
plan,  so  that  there  may  be  no  mistake  as  to  the  policy 
which  is  being  adopted.  TEe  really  material.^  part  is 
that  while  the  Lord  Lieutenancy  is  to  be  maintained, 
the  office  is  not  to  be  filled  up  at  present.  Therefore, 
the  real  Government  of  Ireland  will  be  carried  on  by 
the  Irish  Secretary,  who  is  to  have  Cabinet  rank.  He 
is  to  be  assisted  by  an  Under-Secretary,  and  the 
present  holder  of  that  office  is  to  be  retained.  The 
substantive  plan  is  thus  described  by  the  Prime 
Minister:  "The  important  thing  is  to  get  a  really 
effective  head  of  the  civil  executive,  and  we  propose 
to  appoint  a  Chief  Secretary  for  the  provisional  period, 
with  a  seat  in  the  Cabinet,  who  will,  we  hope,  be 
able  to  spend  the  bulk  of  his  time  in  Ireland,  but  who 
will  be  responsible  to  this  House  for  Irish  government, 
in  conjunction,  of  course,  with  his  colleagues  in  the 
Cabinet.  In  looking  for  such  a  man  at  this  parti- 
cular time  we  have  felt  that  we  ought  to  discard  old 
labels  and  find,  if  possible,  someone — it  matters  very 
little  for  the  purpose  what  his  past  party  affiliation 
may  have  been — someone  who  will  bring  to  the  task 
a  broad  and  judical  mind,  a  firm  hand,  administrative 
capacity,  sympathy  with  the  Irish  people,  and  a  strong 
desire  to  promote  an  Irish  settlement.  Those  seem 
to  us  to  be  the  qualifications  which  ought  to  be 
possessed  at  a  time  like  this  by  the  head  of  the  Irish 
civil  executive,  and  after  much  consideration  we  have, 
we  believe,  found  these  qualifications  in  my  right  hon. 
and  learned  friend  the  Member  for  Exeter,  Mr.  Duke. 
He  is  a  strong  supporter  of  an  Irish  settlement.  He 
has  never  taken  an  active  or  partisan  part  in  the 
Home  Rule  controversy,  and  he  has  shown  during  the 
last  few  years,  in  connection  with  the  Commission 
which  goes  under  him  name,  an  administrative  capa- 
city and  tact  which  everybody  brought  into  contact 
with  him  recognises."  It  would  be  futile  to  offer 
any  criticism   upon  this  plan,    for   its  value  entirely 


256 


THE     STATIST. 


[August  5,   1916. 


depends  upon  its  reception  in  Ireland.  We  greatly 
fear  that  the  speeches  of  Mr.  Eedmond,  Mr.  Dillon, 
and  Mr.  Devlin  are  conclusive  that  it  will  not  be 
received  in  a  friendly  spirit,  and  that,  therefore,  we 
are  in  a  woi'se  position,  so  far  as  Ireland  is  con- 
cerned, than  we  have  been  for  many  a  long  year. 


OUR  TRADE  WITH  ITALY. 

A   NEW  DEPARTURE. 

Early  last  spring  an  important  announcement  was 
made  concerning  the  formation  of  two  companies  with 
the  prime  object  to  develop  the  economic  relations 
between  Great  Biitajn  and  Italy,  and  to  promote 
undertakings  in  the  commercial  and  industrial  field 
in  the  land  of  our  .\lly.  These  two  companies,  which 
are  to  work  in  close  association,  are  the  British  Italian 
Corporation,  Limited,  with  a  capital  of  £1,000,000, 
and  the  Compagnia  Italo  Britannica,  the  capital  of 
which  is  10,000,000  lire,  ot  £400,000.  The  god- 
fathers of  the  British  Italian  Corporation  are  Lloyds 
Bank  Limited  and  the  London  County  and  West- 
minster Bank,  Limited,  as  representing  the  British 
financial  group,  while  the  Credito  Italiano  represents 
the  Italian  financial  group.  While  it  was  understood 
at  the  outset  that  behind  the  two  undertakings  stood 
the  British  Government  on  the  one  hand,  and  the 
Italian  Government  on  the  other,  it  was  not  known 
exactly  how  far  the  credit  of  the  Govei-nment  would 
be  at  the  service  of  the  new  institution.  Puller  in- 
formation upon  the  subject,  however,  is  now  forth- 
coming in  an  answer  gi\'en  this  week  in  the  House  of 
Commons  by  the  Chancellor  of  the  Exchequer.  As 
the  matter  is  of  unusual  interest  and  is  likely  to 
prove  of  far-reaching  importance  we  give  the  whole  of 
Mr.  McKenna's  statement  herewith:  — 

"  A  British  Company,  under  the  title  of  the  British 
Italian  Corporation,  Limited,  with  a  capital  of 
£1,000,000,  was  registered  on  July  20.  There  wiU 
be  no  public  issue,  the  capital  having  been  sub- 
scribed privately,   chiefly  amongst  banks. 

"The  Directors  are:  — 

J.  W.  Beaumont  Pease,  Esq.,  Deputy-Chair- 
man of  Lloyds  Bank,  Limited,  who  has  been  elected 
Chairman  of  the  Board. 

Arthur  Hill,  Esq.,  Director  of  the  London 
County  and  Westminster  Bank,  Limited. 

Sir  Henry  Babington  Smith,  K.C.B. 

Eobert  Henry  Benson,  Esq.,  of  Eobert  Benson 
and  Company,  Chairman  of  the  Merchants'  Trust, 
Limited. 

Joseph  Burn,  Esq.,  Actuary,  Prudential  Assur- 
ance Company,  Limited. 

Eiccardo  Bianchi,  Esq.,  Director  of  the  Credito 
Itahano,  former  General  Manager  of  the  Italian  State 
Eailways. 

Alberto  Pirelli,  Esq.,  Managing  Partner  in  Pirelli 
and  Company,  Mafiufacturers,  Milan. 

I.  G.  Manzi-Fe,  E.sq.,  Member  of  the  Central 
Board  of   Management  of   the  Credito   Italiano. 

A  sixth  Britisli  director  will  be  added. 

"  The  British  Government  agree  to  contribute  to 
the  Company  by  way  of  subsidy,  during  each  of  the 
first  ten  years  after  its  incorporation,  an  annual  sum 
of  £50,000,  or  tlie  equivalent  of  5%  upon  its  paid-up 
capital  if  less  than  £1,000,000.  In  consideration  of 
the  subsidy,  the  Company  agrees  to  pay  to  the 
Government  amounts  equal  to  any  dividend  above  a 
cumulative  dividend  of  5%  per  annum  which  the 
directors  may  distribute  to  the  shareliolders  in  any 
year  after  making  such  provision  as  the  directors 
may  think  desirable  for  bad  and  doubtful  debts  and 
the  establishment  of  a  reserve  fund,  until  by  such 
means  the  Government  have  been  repaid  (without 
interest)  the  amount  so  received  by  the  Company  by 
way  of  subsidy. 


"  I  propose  to  ask  Parliament  to  give  covering 
authoritv  for  the  subsidy  in  the  next  Government 
War  Obhgation  Bill. 

"A  Company,  under  the  style  of  the  'Com- 
pagnia Italo  Biitannica, '  will  forthwith  be  formed 
under  Italian  law,  with  a  capital  of  10,000,000  lire 
(£400,000),  one-half  of  which  is  to  be  taken  by  the 
British  Italian  Corporation,  Limited,  and  the  other 
half  by  the  Credito  Italiano  and  their  friends. 

"  Out  of  the  nine  directors  of  the  Italian  Com- 
pany three  will  be  British. 

"  The  two  Companies  will  work  together  in  close 
collaboration,  and  arrangements  have  been  made  by 
which  their  interests  will  be,  as  far  as  possible,  identi- 
fied, except  that  the  subsidy  of  the  British  Govern- 
ment will  naturally  remain  for  the  benefit  of  the 
British  Company  exclusively. 

"  The  primary  object  of  the  two  Companies  is 
the  development  of  the  economic  relations  between 
the  British  Empire  and  Italy,  and  the  promotion  of 
undertakings  in  the  commercial  and  industrial  field  in 
Italy.  Tliey  will  cany  out  banking  and  financial 
operations  which  do  not  necessarily  fall  within  tha 
strict  definition  of  banking  as  understood  in  this 
country. " 

Some  time  ago  Mr.  Eunciman  outlined  the  future 
commercial  policy  of  the  Government,-  in  a  speech 
which  met  with  high  approval,  and  evidently  the 
formation  of  the  two  corporations  refeiTed  to  above, 
for  the  purpose  of  enabling  our  manufacturers  to  enjoy 
a  larger  share  of  the  trade  of  Italy  than  in  the  past, 
is  one  of  the  early  instalments  of  that  policy  of  co- 
operation between  the  Allies  from  which  so  much 
advantage  is  expected  to  be  derived.  By  bringing  into 
existence  the  new  undertakings  important  develop- 
ment work  of  all  kinds  can  be  undertaken  in  Italy 
oa  a  basis  that  has  not  hitherto  found  i-eady  accc)!t- 
ance  at  the  hands  of  British  bankers;  but  by  the 
adoption  of  a  practice  that  has  been  conducted  to  a 
large  extent  upon  the  Continent,  new  Gelds  will  F^e 
opened  up  to  traders  in  this  countiy,  not  only  in  Italy 
itself,  but  doubtless  also  in  the  countries  of  our  other 
Allies,  for  it  is  probable  that  the  existing  aiTangement 
is  but  the  foreninner  of  others. 

Thus  any  money  needed  by  British  manufacturers 
to  develop  their  business  with  Italy  will  be.  provided, 
though  with  capital  issues  at  present  restricted  the 
greatest  benefit  will  be  derived  after  the  War.  When 
a  British  manufacturer  obtains  a  contract,  say,  for 
electrical  goods  or  for  other  works,  the  new  companies 
will  provide  funds  during  the  development  stage,  and 
subsequently  will  obtain  repayment  for  advances 
vaade  by  disposing  of  bonds  or  stocks  to  the  British 
investing  public ;  so  that  wliile  the  capital  of  the 
Corporatioii  is  confined  t-o  £1.000,000,  the  Corpora- 
tion will  be  able  to  command  funds  practically  un- 
limited in  amount.  Not  only  will  the  capital  be  turned 
over  again  and  again,  but  the  Corporation  will  enjoy 
high  credit,  and  therefore  be  in  a  position  to  secure 
substantial  banking  funds,  w'ithout  risk  to  bankere ; 
and,  furthermore,  it  will  enjoy  the  goodwill  of  the 
British  investing  public,  which  will  gladly  provide 
Italy  with  the  capital  she  needs  for  her  development 
upon  good  security  and  at  reasonable  rates  of  interest. 

What  is  aimed  at  by  the  projected  new  departure 
is  perhaps  obscure  to  the  layman.  As  mentioned 
previously,  the  procedure  of  the  banks  of  this  country 
is  very  different  indeed  from  that  of  institutions  of 
banking  character  on  the  Continent,  and  especially  in 
Germany.  The  banks  there  give  enormous  facilities 
for  the  conducting  of  trade.  Not  infrequently,  if  the 
proposed  business  is  on  a  large  scale  and  probably  of 
national  importance,  direct  or  indirect  Government 
guarantees  and  benevolences  are  secured,  in  addition 
to  the  guarantees  of  the  borro\\ers  of  the  money,  for 
the  carrying  out  of  trade  engagements.  Not  only 
do  banks  make  very  considerable  advances  on  the 
establishment  of  what  may  virtually  be  a  new  busi- 
ness,  l)ul   thev  arrange    tenns    whereby    thev  secure 
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rights  to  participation  in  the  business;  and  participa- 
tion in  the  banking  sense  of  Germany  means  participa- 
tion in  the  profits  without  any  participation  in  losses 
that  may  be  incurred. 

A  German  firm  of  good  repute  has  a  business  pro- 
posed to  it  in  connection  with  a  foreign  country  in- 
volving the  use  of,  say,  a  capital  of  £500,000.  Its 
own  standing  would  not  enable  it  to- promote  a  com- 
panj'  or  raise  privately  the  capital  required  ;  but  it  goes 
to  an  important  banking  institution  and  lays  the  whole 
proposal  o(  its  foreign  friends  before  the  management 
of  the  bank.  The  bank  institutes  inquiries,  and,  as 
mentioned,  may  secure,  directly  or  indirectly,  Govern- 
ment assistance,  and  it  stipulates  for  a  rate  of  interest 
and  a  rate  of  commission  on  the  money  to  be  borrowed, 
and  terms  as  to  periods  of  repayment;  and  last,  but 
perhaps  not  least,  it  stipulates  that  it  shall  receive  for 
an  extended  period  the  right  to  directly  contribute 
capital  for  a  projected  company,  so  that  if  all  goes 
well  it  can  exercise  its  option  to  enter  into  the  busi- 
ness. On  the  other  hand,  if  the  thing  hangs  fire 
it  can  wait  until  times  become  more  propitious,  as  in 
a  long  option  a  great  deal  may  happen.  If  in  the  end 
it  has  to  drop  its  rights  it  loses  nothing,  and  has  had 
a  good  run  for  virtually  no  consideration,  it  having 
well  protected  itself  both  in  the  matter  of  principal 
and  interest  with  the  fimi  that  approached  it. 


THE  NEW  U.S.  BANK  ACT. 

^lucH  chssatisfaetion  is  being  expressed  in  the  United 
States  at  the  discovery  that  the  new  banking  law  has 
not  put  au  end  to  the  difficulties  which  were  found 
under  the  old  law.  The  dissatisfaction,  however, 
seems  to  be  occasioned  by  too  much  attachment  to 
routine,  and  want  of  experience,  rather  than  to  any 
serious  deficiency  in  the  new  law  itself.  It  will  be 
recollected  that  the  new  law  was  passed  by  a  Con- 
gress specially  called  for  the  pm-pose  in  the  first  year 
of  President  Wilson's  Administration,  and  that  it 
refused  td  yield  to  the  very  general  demand  for  the 
creation  of  a  Central  State  Bank.  Instead,  it  called 
into  existence  no  fewer  than  twelve  separate  District 
Eesen'e  Banks,  ench  one  of  which  was  intended  to  act 
as  a  kind  of  State  bank  for  the  special  district  where  it 
existed.  The  old  National  banks,  were  left  as  they 
were  found,  to  do  the  real  bankmg  business  of  the 
community  together  with  the  State  banks,  the  private 
banks,  and  the  tiiist  companies.  But  both  State  banks 
and  National  banks  were  authorised  to  subscribe  the 
capital  of  the  new  District  banks.  In  fact,  the 
District  banks  were  to  be  a  kind  of  State  banks  for 
the  smaller  banks  of  the  district.  L'p  to  June  of  the 
current  year,  the  Act  had  worked  exceedingly  well. 
But  in  June  it  became  manifest  that  the  evils  of  the 
old  system  had  not  been  got  rid  of.  It  will  be  recol- 
lected that  the  United  States,  during  the  difficult 
period  before  the  great  European  War,  adopted  an 
income-tax  measure,  and  the  bulk  of  the  income  tax 
is  collected  in  the  United  States  in  the  last  month  of 
the  fiscal  year — that  is,  in  the  month  of  June — just  as 
the  bulk  of  our  own  income  tax  is  collected  in  the  last 
quarter  of  our  financial  year.  The  United  States  has 
prospered  immensely  in  consequence  of  the  War. 
Never  before  has  it  secured  such  immense  profits, 
because,,  in  fact,  it  has  been  supplying  the  belligerents 
not  only  with  food  and  raw  materials,  But  with  muni- 
tions also,  on  an  unprecedented  scale.  Consequently, 
the  profits  made  have  been  immense,  and  the  income- 
tax  payments,  therefore,  have  surpassed  all  expecta- 
tions. The  tax  is  usually  paid  to  the  greater  extent 
through  New  York.  New  York  is  the  banking  centre 
of  the  whole  Union,  and,  as  our  readers  are  aware, 
the  local  banks  everywhere  are  in  the  habit  of  keeping 
considerable  resei-ves  in  New  York.  Consequently, 
when  payments  have  to  be  made  either  to  iforeign 
countries,  or  to  the  Federal  Government,  it  is  found 
most  convenient  to  pay  through  New  York.  The 
result  has  been  that  the  reserves  of  the  New  York 
Clearing  House  banks  have  been  drawn  upon  to  an 


enomious  extent.  The  total  resei-ves  of  every  kind 
of  the  New  York  Clearing  House  banks  on  the  24th 
of  June  amounted  to  $670,197,000.  On  the  8th  of 
July,  exactly  a  fortnight  later,  they  had  fallen  to 
$597,057,000,  a  decrease  of  over  73  million  dollars, 
or  not  far  short  of  15  millions  sterling.  The  total 
resei-ves,  however,  are  compai-atively  unimportant, 
from  the  Money  market  point  of  view. 

W'hat  is  of  real  importance  is  the  surplus  reserves, 
wliich  means  the  reserves  accumulated  above  the 
amount  which  the  law  requires  the  banks  to  keep 
at  all  times  under  all  circumstances.  Now  on  June  24 
lastrthe  surplus  reserves  of  the  Clearing  House  Banks 
in  New  York  amounted  to  $109,502,410.  On  July  8, 
exactly  a  fortnight  later,  they  had  fallen  to 
$5.3,546,000,  a  decrease,  it  will  be  seen,  of  over  50%, 
leaving  the  total  available  reserves  under  11  millions 
sterhng.  It  is  very  little  cause  for  wonder  that  so 
extraordinary  a  drain  upon  the  Clearing  House  Banks 
of  New  York  in  a  single  fortnight  sent  up  the  rates 
of  interest  and  discount  so  dramatically  that  the  Bank 
of  England  found  it  necessary  to  put  up  its  rate  of 
discount  from  5%  to  6%.  As  a  matter  of  course, 
there  is  much  criticism  of  the  conduct  of  the  Secretary 
of  the  Treasury.  The  new  banking  law  authoiises  him 
to  lodge  deposits  either  with  the  district  banks,  which 
are  a  kind  of  local  State  bank,  or  with  the  National 
Banks,  which  are  the  real  banks  that  deal  with  the 
business  community,  while,  of  course,  the  law  did 
not  withdraw  from  him  the  right  to  hold  as  much  of 
the  public  money  as  he  judged  expedient  within  the 
Treasury.  Ever  since  the  Administration  of  General 
Jackson,  now  three-quarters  of  a  centuiy  ago,  the 
Treasury  has  refused  to  deal  with  a  State  bank  regu- 
larly and  habitually,  as,  for  example,  all  European 
Governments  do.  It  has  kept  the  bulk  of  its  revenue 
in  its  own  hands.  And  the  present-  Secretary  of  the 
Treasury,  no  doubt  for  reasons  which  seem  strong  to 
him,  did  not  deposit  freely  with  the  National  Banks 
so  as  to  relieve  the  pressure  upon  them  during  the 
last  week  in  June  and  the  first  week  in  July.  No 
doubt  the  Secretaiy  of  the  Treasury  had  what  he  con- 
ceived to  be  sufficient  reasons  for  his  actioo.  But  the 
result,  as  has  just  been  shown,  was  that  the  reserve 
available  for  supplying  trade  with  accommodation  was 
reduced  in  a  single  fortnight  by  more  than  50%,  and 
the  rates  of  interest  and  discount  were  sent  up  in  a 
manner  to  disconcert  the  business  community.  What- 
ever the  motives  of  the  Secretaiy  were,  his  experience 
during  the  fortnight  referred  to  will,  no  doubt,  warn 
him  to  act  more  carefully  in  future.  He  has,  as  has 
been  pointed  out  already,  two  remedies  which  he  can 
apply,  let  us  say,  next  June  if  a  similar  condition  of 
things  recurs.  He  can  lodge  deposits  on  a  great  scale 
with  the  district  reserve  banks,  and  they  can  lend  to 
the  National  Banks,  which  are  tlieir  shareholders  as 
well  as  the  institutions  which  accommodate  the  public, 
or  he  can  act  more  simply  still,  and  can  redeposit  with 
the  Clearing  House  Banks  as  their  reserves  are 
seriously  drawn  upon. 


The  lectures  and  addresses  delivered  under  the 
auspices  of  the  "United  Workers"  at  the  National 
Economy  Exhibition,  held  at  the  end  of  June,  have 
now  been  printed,  and  are  being  published  at  the 
modest  price  of  2d.  each.  Each  address  is  by  an  ex- 
pert in  his  special  department.  Copies  are  obtainable 
from  the  Hon.  Secretary,  "  United  Workers,"  175 
Piccadilly.  London,  W. 

The  Financial  Times  has  just  issued  a  new.  and 
revised  edition  of  their  "  Income  Tax  Guide."  The 
guide  serves  a  useful  purpose  in  unravelling  the  many 
knotty  points  involved  in  the  present  income  tax  law 
and  practice.  By  reference  to  its  pages  the  average 
tax-payer  can  clearly  realise  not  only  what  he  has 
to  pav  but  how  he  may  avail  himself  of  the  measures 
of  relief  provided  Price  6d.  The  Financial  Times, 
Limited,  72  Coleman  Street,  E.C. 
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THE  CANADIAN  RAILWAY  PROBLEM. 
BOARD  OF   INQUIRY. 

A  FURTHER  and  important  step  has  recently  been  taken 
by  the  Canadian  Government  with  a  view  to  deter- 
mining what  course  shoulu  be  adopted  with  regard  to 
the  transcontinental  railways  of  that  country  whose 
financial  affairs  have  been  so  much  before  the  public 
eye  during  the  past  few  months.  It  will  be  remem- 
bered that  last  spring  the  Dominion  Government  had 
to  come  to  the  assistance  of  the  Grand  Trunk  Pacific 
and  of  the  Canadian  Northern  Eailways,  and  granted 
loans  to  each  of  them  to  enable  them  to  meet  their 
cuiTent  interest  obligations  and  capital  expenditures 
upon  certain  essential  works,  particularly  upon  equip- 
ment. This  was  a  but  temporary  expedient  designed 
to  enable  the  companies  to  overcome  the  difficulties  of 
the  moment  and  to  afford  time  in  which  complete 
investigations  could  be  made.  Having;  regard  to  the 
conditions  and  necessities  of  railway  development  in 
Canada,  and  to  enable  it  to  decide  upon  the  right 
policy  to  be  pursued,  the  Canadian  Government  con- 
siders the  situation  should  be  considered  in  a  conv 
prehensive  manner.  Consequently,  a  Board  of  In- 
quiry has  been  constituted  under  Part  1  of  the 
Inquiries  Act  to  perform  this  work.  The  Board  as 
originally  appointed  consisted  of  Mr.  A.  H.  Smith,  the 
President  of  the  New  York  Central  Eailroad  System, 
who  will  act  as  Chairman,  Sir  Heniy  Lumley  Dray- 
ton, the  Chairman  of  the  Dominion's  Permanent  Eail- 
way  Commission,  and  Sir  George  Paish,  one  of  the 
Editors  of  The  Statist.  Owing,  however,  to  the 
illness  to  which  we  referred  last  week.  Sir  George 
Paish,  much  to  his  regret,  has  been  prevented  from 
accepting  the  honour  of  serving  upon  the  Board. 
No  official  statement  is  as  yet  forthcoming  as  to  who 
will  fill  Sir  George's  place. 

That  the  investigation  is  to  be  most  exhaustive  and 
is  to  cover  not  only  those  lines  which  unfortunately 
have  had  to  call  for  financial  assistance,  but  also  the 
Canadian  Pacific  and  the  Grand  Trunk  Proper,  will  be 
evident  from  the  following  extended  terms  of  reference 
under  which  the  Premier,  Sir  Eobert  Borden,  submits 
that  the  inquiry  shall  be  made:  — 

1.  The  general  problem  of  transportation  in  Canada. 

2.  The  status  of  each  of  the  three  transcontinental  rail- 
way systems,  that  is  to  say,  the  Canadian  Pacific  Railway 
System,  tlie  Grand  Trunk  Railway  System  (including  the 
Grand  Trunk  Pacific  Railway  and  the  Grand  Trunk  Railway 
and  their  several  branches),  and  the  Canadian  Northern  Rail- 
way System,  having  special  reference  to  the  following  con- 
siderations : — 

(o)  The  territories  served  by  each  system  and  the  ser- 
vice which  it  is  capable  of  performing  in  the  general  scheme 
of  transportation. 

{Ii\  Piiys..!.  ;ondlt:oi.s,  er^iiljment  and  capacity  for 
handling  business. 

(r)  Methods  of  operation. 

{(/)  Branch  lines,  feeders  and  connections  in  Canada. 

(c)  Connections  in  the  United  States. 

(/)   Steamship  connections  on  both  oceans. 

[ij)  Capitalisation,  fixed  charges  and  net  earnings  having 
regard  to 

(1)  Present  conditions,  and 

(2)  Probable    future    developmeut    with    increase    of 
population. 

3.  The  reorganisation  of  any  of  the  said  railway  systems, 
or  the  acquisition  thereof  by  the  State  ;  and  in  the  latter  case 
the  most  effective  system  of  operation  whether  in  connection 
with  the  Inter-Colonial  Railway  or  otherwise. 

4.  Generally  speaking  all  matters  which  the  members  of 
the  Board  may  consider  pertinent  or  relevant  to  the  general 
scope  of  the  inquiry. 

The  Board  is  to  liave  all  the  assistance  and  co- 
operation it  needs  from  the  provincial  Governments, 
the  various  departments  of  the  Dominion  Government, 
the  Canadian  Board  of  Eailway  Commissioners,  the 
Commission  of  Conservation,  and  other  Ixxlies  of  a  like 
character.  The  report  of  its  findings  and  conclusions, 
which  it  is  asked  to  make  with  the  least  possible  delay, 
will  be  eagerly  awaited,  not  merely  by  holders  of  Cana- 
dian railway  securities,  but  by  those  who  closely  study 
the  economic  progress  of  our  great  Dominion  as  well 


as  by  all  interested  in  the  railway  transportation 
industry  tlu-oughout  the  world. 

To  everyone  who  has  followed  the  fortunes  of  the 
Grand  Trunk  Pacific  and  of  the  Canadian  Northern 
railways  the  advances  of  £1,600,000  to  the  former  and 
of  £-3,000,000  to  the  latter  made  recently,  and  the  need 
for  a  complete  inquiry  into  the  railway  situation  of 
Canada,  are  no  matter  for  surprise,  for  it  has  long  been 
obvious  that  the  railways  in  question  would  need  assist- 
ance for  a  number  of  years  until  new  population  again 
flows  in  freely  and  traffic  is  greatly  increased  by  the 
carriage  of  immigrants,  outfits,  and  furniture  and  the 
miscellaneous  goods  needed  for  their  daily  consump- 
tion, as  well  as  the  additional  quantities  of  grain  and 
other  foodstuffs  which  the  countn,-  will  produce.  Un- 
doubtedly the  Government  has  taken  the  right  course 
in  maintaining  the  credit  of  the  railways  by  providing 
temporarily  the  sums  needed  to  meet  their  interest 
charges.  It  is,  of  course,  very  unfortunate  that  railway 
construction  was  pushed  forward  so  rapidly  in  Canada 
that  three  great  trans-continental  lines  were  in  opera- 
tion before  population  had  grown  sufficiently  to  need 
much  more  than  one  system,  or,  at  the  outside,  two 
lines.  On  the  other  hand,  of  course,  the  provision  of 
so  many  railways  for  Western  Canada  should  eventu- 
ally cause  population  and  production  to  increase  nuich 
more  rapidly  than  otherwise  would  be  feasible.  Never- 
theless the  immediate  burden  of  this  policy  is  a  heavy 
one,  and  the  Canadian  Government  acted  wisely  in 
shouldering  this  responsibility  until  an  exhaustive 
inquiry  has  been  held  into  the  problem  of  how  the 
railways  of  the  country  can  be  made  self-supporting. 

In  subsequent  issues  we  hope  to  refer  to  the  present 
position  of  the  two  new  transcontinental  lines. 


THE   FURTHERANCE    OF    BRITISH 
TRADE. 

At  the  meeting  of  the  Gloucester  Eailway  Carriage  and 
Wagon  Company,  Limited,  on  Monday,  Mr.  Vassar-  ' 
Smith,  the  Chairman,  called  the  attention  of  his  hearers 
to  the  active  steps  now  being  taken  to  further  the 
interests  of  British  trade  by  means  of  the  Federation 
of  British  Industries.  The  subject  was  mentioned  on 
June  1  at  the  meeting  of  the  Metropolitan  Carriage, 
Wagon,  a.nd  Finance  Company,  Limited,  by  Mr. 
Frank  Dudley  Docker,  C.B.,  the  Chairman,  and  it  is 
desemng  of  every  attention.  Mr.  Vassar-Smith  made 
the  important  announcement  that  the  Federation  of 
British  Industries  is  about  to  approach  the  Labour 
leaders  of  the  country  with  a  view  to  the  holding  of 
a  conference  between  representatives  of  employers  and 
employed  as  to  the  measures  to  be  taken  after  the 
War  for  pushing  British  trade  all  the  world  over. 
The  Federation  of  British  Industries  is  to  be  con- 
gratulated upon  the  policy  thus  indicated,  and  we 
sincerely  trust  that  the  conference  will  lead  to 
arrangements  which  will  be  beneficial  both  to  em- 
ployers and  to  employed.  The  interests  of  capitalists 
and  wage-earners  are  really  identical,  although  there 
appears  to  be  a  conflict  between  them  since  each  is 
not  fully  persuaded  that  it  gets  its  fair  share  ui  the 
division  of  the  pi'ofits  made.  Nevertheless,  it  is  never 
to  be  forgotten  that  everything  done  in  this  world  is 
done  by  human  brains  and  human  hands,  and  that 
capitalists  are  helpless  without  labour,  while  labour 
is  at  an  immense  disadvantage  wilhout  capital.  „ ,  Con- 
sequently, in  spite  of  the  apparent  discordance  of 
interests,  there  is  a  real  identity ;  and  it  is  sincerely 
to  be  hoi)ed  that  some  kind  of  a«reemcnt  will  be 
arrived  at  which  will  make  it  possible  not  merely  to 
extend  existing  trades,  but  even  to  found  and  develop 
new  trades  all  the  worid  over.  When  the  War 
comes  to  an  end,  if  there  is  anything  certain  in  this 
world,  it  is  that  there  will  be  a  field  for  both  enter- 
prise and  labour  such  as  rarely  has  been  offered  before 
either  to  capital  or  to  workpeople.  When  everything 
is  said,  Germany  has  for  the  time  being  ruined  herself. 
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If  the  Entente  Powers  act  upon  their  professed  poHcy 
and  continue  the  War  until  Prussian  miUtarism  is  put 
down,  nothing  can  be  more  certain  than  that  Germany 
will  fight  with  such  grim  detennination  that  her  man- 
power will  be  disabled  for  some  generations.  The 
population  of  France  has  not  increased  since  the  great 
wars  of  a  centuiy  ago,  and  it  is  beyond  all  question 
that  if  Germany  is  driven  to  the  wall  she  will  fight 
as  stubbornly  as  France  fought  a  hundred  years  ago. 
Therefore  Gennany,  much  as  is  said  now  about  Ger- 
man determination  to  renew  the  struggle,  will  be  dis- 
abled from  renewing  the  struggle  when  the  War  ends 
for  many  a  long  day.  Consequently,  it  will  depend 
largely  upon  the  Entente  Allies  what  is  to  be  done  : 
who  is  to  provide  the  world  with  all  the  world  needs ; 
who  is  to  make  new  inventions  to  provide  everything 
that  human  beings  need ;  and  the  demand  for  such 
will  be  almost  illimitable.  Look  at  the  immense  ex- 
tent of  Russia  and  all  that  Russia  stands  in  need  of 
to  become  a  really  great  self-dependent  Power.  Look, 
again,  at  Turkey  in  Asia,  once  the  most  prosperous 
portion  of  the  earth,  the  land  where  our  civilisation 
took  its  rise,  the  home  of  every  great  ancient  inven- 
tion. And  when  the  Turk  is  swept  away,  who  is  to 
take  Asiatic  Turkey  in  hand  and  restore  her  to  tlie 
prosperity  she  enjoyed  two,  ay,  five  thousand  years 
ago?  Theft  there  are  all  the  vast  territories  included 
in  the  British  Empire.  And  there  is  all  Farther  East. 
The  opportunities,  then,  that  are  being  offered  to  the 
world  are  vast,  but  the  nation  will  secure  them  which 
is  able  to  bring  about  a  really  hearty  co-operation 
between  capital  and  labour.  Are  our  people  sufficiently 
civilised  to  rise  to  the  greatness  of  the  occasion  and 
to  develop  a  system  of  industry  which  will  assure 
to  us  a  greater  portion  than  we  have  even  dreamt  of 
hitherto  ? 


FINANCING  THE  EXCHEQUER. 

After  the  shrinkage  of  the  previous  week  the  ex- 
penditure of  the  Exchequer  in  the  seven  days  to 
July  29  was  on  a  somewhat  more  liberal  scale, 
amounting  to  £36,872,000,  equal  to  nearly  £5,300,000 
per  day.  Revenue  received,  though  not  up  to  tlie 
level  of  the  former  week,  was  still  higher  than  for 
several  earlier,  weeks,  and  amounted  to  £5,771,000. 
The  shortage,  after  allowing  for  a  small  amount  of 
miscellaneous  expenditm-e,  was  £31,179,000.  This 
was  met  in  part  Ijy  sales  of  securities,  although  these 
were  considerably  below  those  of  any  week  since  the 
end  of  May.  In  all  £21,968,000  was  borrowed,  so 
that  a  sum  of  £9,211,000  had  to  be  provided  by 
drawing  upon  the  cash  balance,  which  was  reduced  to 
£25,052,000.  The  sales  of  securities  for  the  week 
consisted  of  £4,586,000  of  Exchequer  bonds,  more 
particularly  by  th?  issue  due  in  1921,  which  now  seem 
to  be  finding  greater  favour  with  investors  than  those 
of  earlier  maturity.  The  demand  for  Treasury  bills 
was  not  as  gi-eat  as  recently,  net  sales  being  only 
£10,524,000.'  On  account  of  the  sale  of  War  Ex- 
penditure cei-tificates  a  further  £761,000  was  provided, 
whilst  doubtless  owing  to  the  special  efforts  made 
during  the  War  Savings  Week  sales  of  War  Savings 
cercificates  brought  in  a  larger  amount  than  ever 
before,  the  sum  raised  in  this  manner  being 
£2,700.000.  The  balance  of  £3,397,000  was  raised 
by  the  creation  of  ways  and  means  advances.  The 
extra  sale  of  War  Savings'  Certificates  is  an  interest- 
ing feature,  and  it  is  lioped  is  but  the  forenmner  of  the 
raising  of  still  larger  sums  from  this  source  in  coming 
weeks.  .  This  form  of  borrowing  is  becoming  more 
popular  every  week  that  passes,  and  by  tlie  large 
additions  constantly  being  made  to  the  number  of 
War  Savings  Associations  increased  facilities  are 
being  afforded  to  the  small  investor  to  contribute  liis 
quota  towards  the  cost  of  the  War.  The  amount  of 
Treasury  bill',  outstanding  is  now  £842.378,000,  but, 
as  we  pointed  out  a  week  ago,  against  this  has  to  be 
placed  over  £600,000,000  advanced  to  our  Alhes  and 
Dominions. 


The    following 

statement   shows 

comprel 

lensively 

the  various  borrowings  since  war  be 

gan:  — 

Total  from 

Total 

begin  niDg 

Week  to 

April  1. '16, 

of  War 

July  29, 

to  Julv  29, 

to  Mar.  31, 

Qrand 

1915 

1916 

1916 

Total 

fi 

£ 

£ 

£ 

Treasury  Bills 

.  10.624,000 

276.774,000 

550,468,000 

825,242,000 

5%  Eichequer  Bonds  : 

Dae  1919 

..       880,000 

26,092,0CO 

— 

26,092.000 

Due  1920 

.       650,0C0 

79.015,1  00 

153,689,003 

232,704,000 

Due  1921    

..    3,066,000 

44,81S,C00 

- 

44,848,000 

War  Kipendltaie  Oerts.      . 

.       761,000 

16,408,000 

— 

16,408,000 

War  Saviugs  Oerts 

.    2,700,000 

12,16l',OC0 

— 

12,150,000 

''Other"  debt 

— 

10,000,000 

10,250,003 

;0,260.COO 

Ways  and  MeiLS  Advances 

,    3,397,0C0 

5,604.030 

19,896.000 

25,600,000 

3J%  War  Loan,  1925-28 

_ 

_ 

331,798,000 

331,79i,l.00 

"»%  War  Loan,  1925-45 

- 

— 

682,630,000 

582,630,000 

3%  Exchequer  Bondp,  1320  . 

_ 



31,547,000 

31,547,000 

American  Loan         

- 

- 

60  820,OtO 

50,8i0,000 

Total        

21,968,000 

469,891,000   1,731,093,000 

2,200,989,000 

MANILA  RAILWAY  SCHEME. 

The  scheme  of  arrangement  between  the  Philipi>ine 
Govermnent  and  the  Manila  Railway  Company  having 
been  adopted  almost  unanimously  by  the  "A  "  and 
"  B  "  Debentm-e  holders  an  extraordinary  genei-al 
meeting  of  the  Preference  stockholders  is  called 
for  August  8  for  the  purpose  of  receiving  from  the 
directors  a  report  of  the  proceedings  at  meetings  of 
holders  of  the  "  A  "  and  "  B  "  Debentures  and 
of  authorising  the  directors  to  cari7  into  effect 
the  scheme  approved  by  the  resolutions  passed 
at  those  meetings.  In  a  circular  letter  sent  to 
the  stockholders  this  week  it  is  pointed  out  that  the 
effect  of  the  scheme  should  be  (1)  that  all  the  creditors 
of  the  Company  will  be  satisfied ;  (2)  the  Company 
will  at  once  be  relieved  of  all  Uability  under  its  exist- 
ing contracts;  (3)  the  "A  "  bondholders  will  receive 
their  full  interest  and  see  their  capital  secured ;  (4)  the 
"  B  "  bondholders  will  accept  3i%  instead  of  4%, 
and  by  the  action  of  the  sinking  fund  their  capital 
should  be  eventually  provided  foe;  and  (5)  there  will 
remain  for  the  stockholders  an  annual  income  which 
is  estimated  at  something  over  £10,000  to  begin  with. 
At  the  maturity  of  the  4%  guaranteed  bonds  in  1939 
a  capital  sum  of  £250,000  should  be  realised,  and 
]nobably  as  much  more  wlien  the  "  A  "  and  "  B  " 
bonds  mature  in  1956,  both  of  which  amounts  will  be 
the  property  of  the  stockholders.  The  effect  of  the 
scheme  will  therefore  be  to  give  the  Preference  stock- 
liolders  a  certain  income  equal,  it  is  estimated,  to 
between  i%  and  1%  on  the  capital  of  £2,000,000, 
and  gradually  to  accumulate  some  assets  to  represent 
a  portion  of  their  capital. 

It  is,  of  course,  unfortunate  that  from  quite  un- 
foreseen causes  the  Company  is  unable  to  can-y  out 
its  contract  with  the  PhiMppine  Govermnent  or  to 
meet  its  other  liabilities,  in  consequence  of  which  the 
stockholders  arc  asked  to  give  up  all  interest  in  the 
future  prosperity  of  the  undertaking.  Nevertheless, 
such  is  the  case.  Bankruptcy  is  threatened,  and,  as 
tiie  directors  point  out,  if  a  receiver  were  appointed — 
and  this  appears  inevitable  if  the  scheme  breaks  down — 
the  assets  of  the  Company  would  be  insufficient  to  pay 
off  the  "  A  "  and  "  B  "  Debentme  holders  and  the 
various,  creditors,  and  nothing  would  remain  for  the 
Preference  stockholders.  It  has  been  the  anxious 
endeavour  of  the  directors  to  devise  a  means  of  saving 
something  for  the  Preference  stockholders,  and  in  the 
scheme  now  put  forward  they  have  certainly  succeeded 
in  their  efforts,  although  naturally  the  position  is  re- 
gi'ettable  and  disappointing.  Tliere  are,  howevei^,  two 
alternatives  before  the  stockholders :  (1)  to  accept  the 
scheme  and  save  something  in  interest  and  eventually 
a  considerable  capital  sum ;  (2)  to  reject  the  scheme, 
which  in  the  opinion  of  the  directors  means  a  receiver- 
ship and  the  annihilation  of  all  the  share  capital.  As 
the  position  is  imdoubtedly.  dangerous,  and  may 
become  disastrous  if  a  settlemejjt'is  not  soon  arrived 
at,  the  stockholders  will,  we  think,  be  well  ad\ased  to 
accept  the  scheme  and  thus  support  the  directors  in 
their  efforts  to  extract  the  Company  from  a  very 
difficult  and  dangerous  situation. 
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Jfmancial  ^oUs. 


It  is  not  surprising  to  find  that  the  foreign  trade  of 
the  United  States  for  the  fiscal  year  ended  with  June 
was  far  the  largest  in  the  history  of  the  country. 
According  to  estimates  published  by  the  Bureau  of 
Foreign  and  Domestic  Commerce,  a  branch  of 
the  Department  of  Commerce,  it  appears  that  the 
merchandise  exports  for  the  whole  vear  amounted  to 
$4,345  million  dollars,  against  $2,768,589,340  in  the 
previous  j'ear,  an  increase  of  $1,576,410,660,  or 
58.4%.  the  imports  are  estimated  at  $2,180  million 
dollars,  against  $1;674,169,740  in  the  previous  year. 
According  to  these  figures  the  exports  exceeded  the 
imports  by  the  enormous  sum  of  $2,165  million 
dollars,  or  £433  millions  sterling. 


The  Bank  of  Norway,  in  forwarding  to  us  their 
return  for  the  week  ended  July  22,  observe  that  their 
weekly  balance  sheet  has  been  made  out  in  a  new 
form  because  of  the  recent  enactment,  according  to 
which  the  right  of  issue  is  now  calculated  by  the  addi- 
tion, firstly,  of  the  stock  of  coin  and  bullion;  secondly, 
of  the  available  balance  abroad  up  to  half  of  the 
stock  of  gold ;  thirdly,  by  the  balances  with  the  State 
Bank  of  Sweden  and  the  National  Bank  of  Denmark 
up  to  six  milhons  of  crowns;  and,  fourthly,  by  the 
amount  of  70  millions  of  crowns  above  the  stock  of 
gold.  As  a  result  of  this  change,  the  notes  in  circula- 
tion are  now  returned  as  £11,807,000,  showing  an 
increase  compired  with  the  corresponding  week  of 
last  year  of  £3,482,000. 


We  are  sorry  to  have  to  report  that  rain  continues 
to  be  much  desired  in  Argentina.  A  slight  fall  of 
snow  is  repoi-ted  from  Central  Argentina  and  Bahia 
Blanca,  which  is  said  to  have  benefited  the  growing 
crops.     But  the  want  of  rain  is  very  keenly  felt. 


We  refer  elsewhere  to  the  active  demand  in  New 
York  for  foreign  loans.  Our  readers  will  remember 
that  negotiations  liave  been  going  on  for  a  long  time 
in  that  city  for  a  loan  for  Peru.  The  latest  report 
is  that  they  have  fallen  through.     If  this  proves  true. 


there  would  be  no  cause  for  surprise,  since  negotia- 
^tions  have  dragged  much  hitherto.  But,  nevertheless, 
rumours  of  that  kind  are  not  to  be  given  much 
credence.  It  is  reported,  likewise,  that  Chile  is  nego- 
tiating a  loan  in  New  York.  Of  course,  every  Govern- 
ment in  need  of  funds  is  anxiously  looking  to  New 
York  at  present,  when  the  London,  Paris,  and  Berlin 
markets  are  all  closed  to  foreigners.  Therefore,  there 
is  nothing  to  cause  surprise  if  every  South  American 
Government  is  feeling  its  way  as  to  whether  it  is 
likely  to  be  able  to  borrow  on  satisfactory  terms. 
All  of  which  tends  to  strengthen  the  expectation  that 
money  will  continue  to  be  for  the  remainder  of  this 
year  in  exceedingly  strong  demand  in  New  York. 


The  French  Finance  Minister,  IvI.  [Ribot,  on 
July  21,  proposed  to  the  Chamber  a  law  authorising 
him  to  lend  up  to  September  30  to  Alhed  and  friendly 
Governments  £61,900,000,  which,  added  to  the 
£93,100,000  authorised  last  December,  makes  a  grand 
total  of  155  millions  sterling,  which  the  Minister 
has  been  authorised  to  lend  to  Allied  and  friendly 
Governments. 


From  tlis  Journal  Officiel  we  learn  that  on 
July  21  there  were  in  France  horned  cattle  of  all  kinds 
amounting  to  12,723,946,  against  12,286,849  on 
July  1  of  last  year.  There  were  horses  of  all  kinds, 
2,317,205,  against  2,227,209.  There  were  mules  of 
all  kinds,  young  and-  old,  162,969,  against  152,266. 
And  there  were  asses,  young  and  old,  316,559,  against 
332,244.  It  will  be  seen  that  there  is  a  small  decrease 
in  asses,  but  an  increase  in  horned  cattle,  horses, 
and  mules.  In  sheep  of  all  kinds  there  were 
12,079,211,  against  13.483,189.  In  pigs  of  all  kinds, 
4,448,366,  against  5,490,796. 


An  official  notice  has  been  issued  drawing  the 
attention  of  the  public  to  amendment  in  the 
E«gulations  made  under  the  Defence  of  the  Eealni 
Acts  regarding  the  prohibition  of  use  of  gold  coin, 
otherwise  than  as  currency,  contained  in  the  London 
Gazette  of  July  28.  The  amendment  is  as  follows:  — 
"A  person  shall  not  melt  down,  break  up,  or  use 
otherwise  than  as  cun-ency  any  current  gold  coin, 
and  if  any  person  acts  in  contravention  of  this  Regu- 
lation he  shall  be  guilty  of  a  summary  offence  i  gainst 
these  Regulations." 


We  regi'et  to  report  the  death  after  a  few  montlis' 
illness  of  Mr.  E.  W.  W^halley,  the  Deputy-Chairman 
of  Parr's  Bank.  Mr.  Whalley  was  for  13  years 
General  Manager,  and  retired  in  1915  owing  to  ill- 
health.  He  entered  the  Bank  43  years  ago  as  an 
apprentice  at  the  Euncorn  branch.  Mr.  Whalley,  who 
was  61  years  of  age,  was  the  representative  of  Parr's 
Bank  at  the  numerous  bankei-s'  conferences  held  dur- 
ing the  year. 


' '  The  attention  of  the  Treasury  has  been  called  to  a 
circular  issued  by  Messrs.  Basil  Scott  and  Company, 
of  119  Finsbui-y  Pavement,  E.G.,  inviting  subscrip- 
tions to  an  issue  of  shares  by  D.  W.  Sly  and  Com- 
pany, Limited,  which  has  not  received  the  approval 
of  the  Ti-easury,  and  is  in  defiance  of  Treasuiy  direc- 
tions. It  has,  therefore,  become  necessary  to  warn 
investors  that  subscriptions  to  the  issue  in  question 
are,  in  the  opinion  of  the  Treasuiy,  ^ontraiy  to  the 
I)ublic  interest." 

This  official  notification  is  rendered  necessary 
because  no  powers  at  present  exist  whereby  the 
Treasury  can  proceed  against  persons  who  flagrantly 
defy  it.  It  is  high  time  we  had  a  little  more 
"punch"  in  our  methods,  so  that  "Messrs.  Basil 
Scott  and  Company  "  could  be  given  the  lesson  which 
they  so  richly  deserve. 

'll9  to  125  Finsbury  Pavement  is  one  building, 
"  Balfour  House." 


August  5,   1916.] 


THE     STATIST. 


261 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commercial   Credits. 

Coliections.     Cable  Transfers.' 

Purchase  and  Sale  of  Bills  of  Exchange, 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 
Surplus  and  ) 

Undivided  Profits} 


-      $5,000,000 
•      S11,700,000 


THE   SOUTHERN   RAILWAY. 
GREAT  GROWTH   OF  PROFITS. 

That  the  Southern  Eailway  would  do  very  much 
better  in  the  year  to  June  1916  thau  in  the  preceding 
year  was  fully  anticipated,  and  that  it  would  recover 
nearly  the  whole  of  the  loss  of  gi'oss  receipts  that 
occurred  in  1914-15  was  not  altogether  unexpected. 
The  preliminary  income  statement  for  1915-16,  how- 
ever, far  exceeds  the  forecasts  of  the  most  optimistic, 
for  it  shows  that  the  gain  in  net  profit  almost  corre- 
sponds to  the  expansion  in  gross  revenues,  and  that 
the  Company  has  earned  profits  that  equal  a  higher 
percentage  upon  its  Common  stock  than  ever  before. 

We  have  referred  on  various  occasions  in  the  past 
to  the  economic  troubles  that  occurred  in  the  Southern 
States  immediately  upon  the  outbreak  of  war,  and, 
therefore,  need  not  go  over  the  ground  again  here 
except  to  say  that  from  $70,817,000  for  1913-14  the 
gross  receipts  fell  to  $62,443,000  in  1914-15,  while 
during  the  same  period  the  net  profit  declined  from 
$4,840,000  to  $1,656,000.  In  other  words,  whereas 
for  1913-14  the  full  dividend  on  the  5%  Preferred 
and  1.37%  on  the  Common  stock  were  earned,  for 
1914-15  only  2J%  was  earned  on  the  Prefeired.  The 
last  cash  dividend  of  $2i  on  the  Preferred  stock  was 
paid  in  Arril  1914,  followed  six  months  later  by  a 
scrip  dividend  of  2%  owing  to  the  desire  to  husband 
resources.     No  further  distributions  have  been  made. 

Such  a  state  of  affairs  naturally  forced  upon  the 


Company  economies  of  which  the  officers  were  quick 
to  take  full  advantage,  and  which  they  are  hkely  to 
still  further  improve  upon.  With  the  resumption  of 
c-onditions  in  the  South  almost  to  normal  in  the 
|iast  year  the  gross  receipts  expanded  $7,798,000  to 
$70,241,000.  On  the  other  hand,  the  operating  ex- 
jienses  were  $188,000  lower,  so  that  the  gain  in  net 
receipts  was  as  much  as  $7,936,000,  raising  them  to 
$23,960,000,  a  sum  over  $3,600,000  in, excess  of  the 
previous  unprecedented  net  earnings  secured  in 
1912-13.  Both  taxes  and  interest  and  other  charges 
called  for  a  httle  more  than  in  the  previous  year,  but 
against  this  the  miscellaneous  income  was  increased 
somewhat  through  the  receipt  of  higher  dividends 
upon  investments  in  subsidiary  roads.  On  balance 
the  expansion  in  net  profit  was  $7,722,000,  raising  it 
to  $9,368,000,  a  sum  equal  to  the  full  5%  on  the 
Preferred,  and  to  about  5.3%  on  the  Common  stock, 
and  compares  with  3.41%  earned  on  the  Common 
in  1912-13,  the  previous  year  of  Tiighest  profit.  The 
satisfactory  character  of  last  year's  results  will  be 
appreciated  from  the  subjoined  statement:  — 
Results  of  Southern  Railway,  Last  4  Tears. 


1915-16         1914-15          1913-U  1912-13 

S                   .9                 $  S 

...  70,241,C00  62,443,000  70,817,000  69,677.000 

...  46,231.000  46,419  000  51,826,000  49,341,000 

...  23,96\0OO  16,024,000  13,991,000  20,336,000 

...    2,923  000        2,596  000  2,679,0C0  2.480.003 

...    3,401 000        3,210,000  3,267,000  3,366,000 


Gross  receipts 
Operating  espenses 

Net'receipts     ... 

Taxes  

Miscctlaneous  iacome 

Net  income      24,433,0C0      16,638,000      19,579,000      21,222.000 

Interest  and  other  charges    15,065,000      14,982,000      14,739,000      14,131,000 

4,840,000  7,091,000 
2,700,000  3,C  00,000 
(4J%)  (5%) 


NetproHt       9,268,000       1,656,000 

Dividend  on  5%  Preferred         —  — - 


9,368,000        1,656,000        2,140,000        4,091,000 


Surplus 

Dividends  earned  on — 

Preferred  5.C0  2  76  5,00  5.00 

nommon  5.30  Nil  1.37  3.41 

To  ascertain  exactly  how  further  economies  have 
been  made  in  the  past  year  we  must  await  the  annual 
report,  but  details  of  expenses  for  the  eleven  months 
to  May  are  sufficient  to  show  the  effects  of  those 
economies.  Duinng  the  eleven  months  the  cost  of 
condiicting  transportation — than  which  there  is  no 
better  guide  as  to  the  increasing  efficiency  of  ope  i- 
tion — was  reduced  $362,000,'  notwithstanding  an 
expansion  of  $6,863,000  in  gross  receipts.  Conse- 
quently the  conducting  transportation  ratio  which  for 
the  first  eleven  months  of  1914-15  was  40%,  was 
brought  down  in  the  same  period  of  last  year  to  35%, 
which  is  the  lowest  figure  for  any  year  since  1901-02, 
and  is  especially  noteworthy  having  regard  to  the 
higher  rate  of  wages  now  paid  and  the  additional 
burdens  imposed  on  railway  managements.  The 
manner  in  which  the  Southern  Eailway  kept  down  its 
expenses  last  year  is  evident  from  the  following  tabu- 
lation: — 
Course  of  Expenses,  SoutTiern  Railroay,  11  Months  to  May. 
1915-16  191415  1913-14 

S 


Gross  receipts      

...    64,319,000 

67,456,f00 

65,519,000 

Maintenance  outlays- 

Road      

...      7,574,000 

7,892,000 

8,590,000 

Equipment       

...     10,226,000 

9,937,000 

11,031,000 

Cond.  transportation     ... 

...    22,644.000 

23,006,005 

25,680,000 

Maintenance 

Z7.7 

31.0 

30.0 

Good,  transportation... 

35.0 

40.0 

39.2 

The  railways  operating  in  other  sections  of  the 
United.  States  have  been  deriving  immense  benefit 
from  the  boom  in  trade,  and  have  been  dealing  with 
a  greater  volume  of  traffic  than  ever  before.  This 
has  not  been  the  case  with  the  Southern  roads,  where 
the  gi-eat  gi-owth  of  earnings  that  occuiTed  last  year 
merely  represented  a  partial  recovery  to  pre-war  con- 
ditions. The  time  of  the  Southern  Eailways,  it  is 
believed,  will  come  after  the  War,  for  while  the 
Eastern  and  Western  roads  will  then  suffer  from  a 
swing  back  in  trade,  the  Southern  lines  will  benefit 
from  increased  demands  for  cotton  and  lumber,  and 
the  return  to  nonnal  of  the  fertiliser  and  phosphate 
industries. 
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"With  earnings  and  profits  such  as  those  indicated 
above  the  belief  exists  that  dividend  payments  upon 
the  Preferred  may  be  resumed  at  an  early  date.  Next 
spring  $10,000,000  of  short  term  notes  'will  fall  due, 
and  it  is  expected  these  will  be  retired  either  out  of 
cash  in  hand  or  from  the  proceeds  of  an  issue  of 
bonds  under  a  new  financial  plan  expected  to  be 
announced  shortly,  and  to  which  we  referred  in  our 
issue  of  April  22.  Tlie  Southern  has  been  through  a 
trying  time,  but  it  has  emerged  with  colours  flying, 
for  not  only  is  the  road  in  a  stronger  financial  position 
than  ever  before,  but  it  has  been  considerably  im- 
proved physically,  and  its  officers  have  gained  ex- 
perience whicTi  for  all  time  will  be  of  immense  advan- 
tage to  the  security-holders. 

The  Pi-eferred  stock  is  quoted  about  70f ,  compared 
with  47  a  year  ago,  and  tlie  Common  stock  stands 
at  24. 


HOME   RAILWAY   RESULTS. 

GREAT  WESTERN  RAILWAY. 

For  the  past  half-yeflr  the  Great  Western's  distribu- 
tion is  unchanged,  being  at  the  rate  of  4%.  Whether 
the  dividend  for  the  current  halt-year  also  will  be  the 
Same  as  for  the  December  half  of  1915,  when  the 
i-ate  Was  7J%,  we  cannot  tell,  but  it  is  not  likely  to 
be  less,  and  may  even  be  a  little  more.  For  the  full 
year  1915  the  dividend  paid  was  5?%;  but  the  net 
profil  was  equal  to  a  dividend  of  as  much  as  6.41%, 
£200,000  of  the  undivided  balance  being  placed  to 
reserve  fund,  raising  it  to  £600,000,  and  the  remain- 
ing £45,000  being  added  to  the  balance  forward.  This 
year,  with  the  arrangement  between  the  Government 
and  the  railways  unchanged,  the  Great  Western  will 
be  called  upon  to  pay  somewhat  more  than  last  year 
on  account  of  the  war  bonus  and  allowances  to  the 
dependants  of  its  servants  who  have  enlisted.  Further, 
the  Company  had  planned  to  spend  this  year  just 
over  £500,000  of  additional  capital,  chiefly  upon  the 
construction  of  new  lines  and  upon  rolling-stock.  On 
the  other  hand,  however,  it  is  anticipated  the  invest- 
ment of  various  funds  in  hand  in  War  Loan  and 
Treasury  bills  will  bring  in  a  larger  amount  on  general 
interest  account,  so  that  on  balance  the  profit  this 
year  will  differ  but  little  from  that  for  1915,  and,  if 
anything,   may  prove  to  be  somewhat  higher. 

The    price   of    Great    Western    stock,    which    at 

one  time  this  year  was  89J,   is  now  99f,   at  which 

the    return    from    the    dividend    paid    for    the    past 

twelve  months  is  £5    18s.   Id.   per  cent.-    Dividends 

paid  for  the  past  twelve  years  have  been  as  follows:  — 

Great  Western. 

1915-16.'14  5.'13-4.  ■12-3.  'U-2.  '10-1.  '09-10.  '08-9.  '07-8.  'OB-T.'OS-e.  '04-5 

%%%%%%%%%%%% 

Deo.  hall   7i      7i       8       7}       7i       7J       7         7         7       7         7       7 

Jane  halt  4   4    4)4^    3i   4)    4    3)   3)   32   3i   3} 


Tear ...  63   6}   6J 


5J   6   &i   5i   bi 
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NORTH    BRITISH    RAILWAY. 

In  recent  years  the  practice  of  the  North  British 
directors  has  been  to  leave  over  the  dividend  upon  the 
Deferred  Ordinarj-  stock  until  the  whole  year's  figures 
are  available ;  but  in  respect  of-  the  past  half-year  no 
dividend  is  even  forthcoming,  as  yet  at  any  rate,  upon 
the  PrefeiTed.  The  reason  for  this  is.  stated  by  the 
Company  to  be  due  to  the  fact  that  about  £100.000, 
being  the  increase  in  expenditure  upon  wagon  repairs 
during  1915,  has  been  called  Ibi  qjuestion  bv  the  Eail- 
wev  Executive  Committee.  A  f\irtiher  large  sum 
similarly  incurred  during  the  past  half-year  1916  will 
depend  upon  the  ulfimnte  decision  as  to  the  amount 
incurred  in  1915.  Failing  agreement  the  matter  will 
fall  to  be  decided  by  the  Railway  and  Canal  Com- 
mission, and  pending  o.  settlement  the  accounts  for 
the  past  half-year  cannot  be  comnleted  to  the  extent 
necessary  for  the  declaration  of  dividends  other  than 
tho.se  on  Preference  stocks.  Immediat«lv  a  settlement, 
has  been  reached  the  directors  will  meet  further  to 
consider  the  position.  The  North  British  is  one  of 
those  railways  which  has  not  found  the  terms  of  work- 


ing between  the  Government  and  the  companies  to  be 
advantageous,  for,  apart  from  the  wagon-repair  charges 
in  dispute,  it  is  being  called  upon  to  handle  a  traffic 
probably  of  greater  density  than  ever  before  by  i-eason 
of  the  location  of  its  lines,  and  is  under  the  necessity 
of  having  to  provide  still  further  accommodation  in 
the  shape  of  sidings,  yards,  and  rolling-stock  to  enable 
it  to  cope  with  the  existing  volume  of  traffic.  Further, 
it  has  to  pay  its  share  of  the  war  bonus  and 
interest  upon  new  capital  expended  since  1913. 
For  instance,  although  the  basis  of  the  agree- 
ment with  the  Government  was  that  net  earn- 
ings should  be  made  up  to  the  1913  level, 
the  profits  of  the  North  British  for  1915  were  some 
£125,000  less  than  two  years  before,  of  which 
£55,000  was  due  to  the  Company's  share  of  the  war 
bonus  and  £70,000  to  higher  interest  charges.  For 
the  current  year  the  estimated  capital  expenditure  is 
just  over  £250,000;  but  it  is  possible  that  any  increase 
this  year  in  interest  charges  and  any  extra  expense  in 
connection  with  the  war  bonus  will  be  offset  by  the 
receipt  of  higher  interest  from  the  investment  of  the 
Company's  funds.  Should  the  arrangement  between 
the  Government  and  the  railways  be  modified,  and  the 
companies  be  allowed  something  in  respect  of  the 
additional  interest  charges  they  have  had  to  bear  since 
1913,  the  North  British  would  benefit  considerably, 
but  so  long  as  the  terms  remain  as  at  present  the 
profits  of  the  Nort.h  British  can  scarcely  be  expect«d 
to  show  any  decided  improvement  as  compared  with 
those  for  1915.  The  profit  then  earned  was  .65%, 
on  the  Deferred,  which  received  a  dividend  of  one-half 
of  1%,  and  in  order  to  enable  £20,000  to  be  trans- 
ferred to  reserve  fimd  the  balance  forward  had  to  be 
drawn  upon  slightly.  At  one  time  this  year  North 
British  Deferred  was  as  low  as  1211,  but  has  since  re- 
covered to  about  16J,  investors  having  purchased  the 
stock  not  for  present  returns,  but  in  consequence  of 
the  outlook  for  the  Company  after  the  War.  Although 
it  is  somewhat  difficult  to  foretell  exactly  what  the 
course  of  trade  may  then  be.  it  is  very  apparent  that 
the  Scottish  companies  will  benefit  considerably  from 
the  economies  now  being  effected  in  railway  operation. 
For,  however  much  railway  officers  in  the  past  have 
refrained  from  breaking  away  from  their  conseifvative 
methods,  the  exigencies  of  the  War  have  forced  them 
to  effect  real  economies,  which  it  is  confidently  an- 
ticipnted  will  have  an  importiant  bearing  upon  railway 
profits  after  the  War. 

At  its   present   price  the    yield   on    the   Deferred 

Ordinary  fl'om  the  dividend  paid  for  1915  is  just  under 

3%,    a   return    which   indicates   that    irfvestors   have 

largely  discounted  any  future  improvement  in  profits. 

The  3"^^  PrefpiTed  Ordinary  is  at  49,  and  on  the  1915 

dividend  yields  £6  6.<;.   id.  per  cent.     Fluctuations  in 

the  dividends  on  the  Deferred  during  the  past  dozen 

years  will  l>e  apparent  from  the  appended  statement:  — 

North  British  Deferred  Ordtnnry. 

1915-16  ■U-5,'13-4.  '12-3.   '11-2.    'lO-l.  •09-lO.'03-9.'07-8.'06-7.  '05-6.  '04-5 

%%%■)&         %%%%%%%% 

End  half...    1        2        2i'       2»        U        1}        i        }  }  }      2        2 

l3t  half  ...     Nil    Nil    Nil      Nil         J  }         J      Nil      Nil      1        1}      IJ 


Year 


4      1       1* 

*  Rate  per  aiim 


}      i       i       I     IJ    u 

i.-i.  to  Dec.  31,  1912. 


BUENOS  AYRES  GREAT  SOUTHERN  RY. 

DIVIDEND    PROSPECTS. 

On  the  whole  the  .\rgentine  railway  year  to  June 
last  finished  in  good  style,  and,  despite  the  many  dis- 
appointments experienced  during  the  twelve  months, 
the  companies  are  for  the  most  part  distinctly  better 
off  than  they  were  twelve  months  ago.  To  the  Buenos 
Ayres  Great  Southern  Eailway  Company  must  be 
given  the  distinction  of  securing  the  largest  actual  gain 
in  traffic  receipts,  the  improvement  for  the  year  being 
€569,000,  or  11.4%.  Indeed,  if  allowance  is  made  for 
the  usual  under-estimation  in  the  weekly  returns,  the 
growth  is  approximately  £623,000,  or  12.6%  ;  and  the 
total  at  £5,565,000  is  the  highest  attained  since  the 
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pre-War  year,  1912-13.  With  the  exception  of  maize 
the  cereal  crops  have  all  been  good,  and  had  it  not 
been  for  the  scarcity  of  shipping  both  the  import  and 
export  trade  of  the  countrj'  would  have  been  large,  and 
the  volume  of  traffic  passing  over  the  railway  would 
have  been  exceedingly  heavy.  As  it  is,  the  crops  have 
moved  but  slowly,  and  imports  have  been  restricted 
to  the  merest  necessities,  so  that  in  the  circumstances 
the  Company  has  done  remarkably  well  in  securing 
larger  gross  receipts  than  either  last  year  or  the  year 
before. 

The  recovery  in  earnings  in  the  twelve  months  just 
concluded,  and  the  excellence  of  the  results  as  com- 
pared with  the  two  preceding  years,  will  be  seen  from 
the  following :  — 

Courte  of  Traffo  Beceipts  since  July  1,  1912. 

Principal 

IM.I-IS      1914-15       1913-W       1912-13 


July 

August    ... 
September 

3  months 
October  ... 
November 
December 

6  months 
January  ... 
February 
March 

9  months 
April 
May 
Jane 


Crops 
Carried 
Maize 


278,000 
405,000 
331,000 


328,000 
241,000 


361,000 
433,000 
345,000 


423,000 
526,000 
456,000 


1,014,000  862,000  1,139,000  1,405,000 

472,000  348,000  383,000  462,000 

445,000  361,000  647,000  501,000 

488,000  428,000  507,000  719,000 


2,419,000  1,999.000  2,576,000  3,087,000 

629,000  542,000  629,000  586,000 

877,000  619,000  558,000  626,000 

605,000  465,000  685,000  729,000 


4,128.000  3,525,000  4,248.000  5,028,000 

550,000  480,000  405,000  533,000 

398,010  545,000  449,000  484,000 

489,000  392,000  362.000  524,000 


Total  year      ...  5,565,a.O    4,942,000    5,464,000     6,569,000 

Speculation  is  naturally  rife  as  to  what  will  be  the 
net  outcome  of  the  year's  operations,  and  under  exist- 
ing conditions  any  attempt  at  forecast  is  fraught  witTi 
more  than  usual  difficulty.  We  will,  however,  en- 
deavour to  analyse  the  position,  so  as  to  see  what  the 
Company  has  to  do  in  order  to  maintain  the  dividend 
at  4%,  and  to  ascertain  what  chances  there  are  of  the 
task  being  successfully  accomplished. 

In  the  first  place,  the  larger  amount  of  stock  rank- 
ing will  at  4%  call  for  a  sum  of  £1,164,000,  or  £68,000 
more  than  in  1914-15 ;  and,  inasmuch  as  there  was  a 
deficit  last  year  of  £258,000  in  earning  the  4%  divi- 
dend, the  increase  in  profit  necessaiy  for  the  rate  to 
be  maintained  must  be  something  like  £.326,000. 
Secondly,  some  increase  in  revenue  charges  will  have 
to  be  provided,  although  in  the  absence  of  new 
capital  emissions  the  increase  will  be  mainly  confined 
to  taxes,  &c.,  which  on  balance  may  involve  an  addi- 
tion of  no  more  than'£43,000.  Thus  we  arrive  at  a 
total  of  £369,000  as  repi-esenting  the  growth  in  net 
revenue  requisite  to  maintain  the  dividend.  Seeing  that 
the  increase  in  gross  earnings  is  as  much  as  £623,000, 
a  balance  of  £254,000  remains  with  which  to  meet 
the  extra  cost  of  working,  a  sum  which  certainly 
seems  adequate  for  the  purpose.  The  enormous  rise 
in  sea  freights  has,  it  is  true,  raised  the  price  of  coal 
to  almost  prohibitive  figures ;  and  although  wood 
is  being  used  in  increasing  quantities  as  a  substitute, 
the  supplies  so  far  have  fallen  short  of  the  demand, 
and  much  additional  expenditure  has  been  incurred. 
On  the  other  hand,  theadvance  of  10%  in  tariffs,  which 
took  effect  as  from  October  1  last,  will  greatly  help 
the  Company  in  meeting  the  higher  cost  of  coal ;  and 
the  fact  also  that  drier  weather  has  been  experienced 
in  the  Argentine  implies  a  reduction  in  maintenance 
charges,  which  for  the  last  year  or  two  have  been 
unduly  heavy  as  the  result  of  a  cycle  of  abnormally  wet 
seasons.  On  the  whole,  therefore,  we  anticipate  that 
the  Company  has  been  able  to  work  with  relative 
economy,  and  although  the  total  expenses  will  doubt- 
less be  "heavier  than  in  1914-15,  the  proportionate  cost 
of  working  may  be  distinctly  lower.  The  assumed 
increase  of  £254,000  in  the  total  expenses  would  re- 
duce the  rat'o  from  60.44%  to  58.24%,  a  reduction 
which  we  +liink  may  quite  reasonably  be  anticipated. 
For  the  purpose  of  showing  what  the  Company  has  to 


do  in  order  to  earn  4%  on  its  Ordinai-j'  capital  in 
respect  of  the  past  year  we  give  the  following  state- 
ment :  — 

Buenos  Ayrcs  Great  Southern  Railn-ay. 

1915-16*     1914-15        1913-14       1912-13 


Gross  earnings 
Expenses 
Ratio 

Net  earnings  ... 
Miscellaneous 


Total  net  income 

4%  Debenture  stock 

41%  Saladillo  Deb.  stock      ... 

Rentals,  &c 

Income  tax 

Total  charges        

Net  profit  for  Pref.  stock 

5%  Preference  stock 

4%    Extension  shares  (1911 

issue)  

4%    Extension  shares  (1913 

issue)  

Total  

Profit  for  Ordinary 

Dividend  on  ©rdinary 

Rate  per  cent 

Balance       

Extraordinary  flood  repairs ... 


5,505,000  4,942,000  5,464.000  6,569,000 
3,241,000  2,987,000  3,200.000  3,699,000 
(58-24)    (60-44)    (68-50)    (56-31) 


2,3:4,000  1,956,000  2,264,000  2,870,000 
165,000   165,000    153,000   151,00u 


2,492,000  2,120,000  2,417,000  3,021,000 

619,000  613,000  657,000  530,000 

46,000  46,000  46,000  46,000 

110,000  115,000  120,000  107.000 

150,000  108,000  33,000  33,000 


925,000  882,000  756,000  716,000 

1.564,000  1,238,000  1,661,000  2,305,000 

400,000  400,000  400,000  356,000 

_  —  63,000  22,000 

_  —  81,000  — 


400.000        400,000        834,000        378,000 

1,164,000        838,000     1,-127,000     1,927,000 

l[l64,000     1,096,000     1,146,000     1,590,000 

(-1%)  (•»%)  (5%)  a%) 

II~Dr.258,000  Dr.  19,000  Cr.337,000 

_  —  138,000  — 


Brought  forward 
Carried  forward 


—      Dr.258,000  Dr.157,000  Cr.337,000 
58,000        316,000        473,000        136,000 


68,000        316,000        473,000 


Until  the  War  is  over  it  cannot  be  expected  that 
the  Company  will  get  back  to  its  normal  position. 
The  scarcity'  of  shipping  and  the  dearness  of.  ocean 
freights  must  continue  to  handicap  the  trade  of  the 
Republic,  and  railway  transport  business  is  bound  to 
suffer.  But  when-  peace  is  restored  the  position  of 
affairs  will  be  vastly  different.  In  the  past  two  years 
Argentina  has  become  comparatively  rich,  owing  to  the 
great  demand  and  high  prices  obtained  for  her  produce, 
and  as  this  has  been  accompanied  by  greatly  restricted 
imports,  the  balance  of  trade  in  tavour  of  the  country 
is  exceedingly  large.  As  soon,  therefore,  as  peace  is. 
restored  Argentina  will.be  in  a  position  to  enter  the 
world's  markets  with  extensive  orders,  which  she  can- 
not well  place  at  present,  and  when  the  country  begins 
to  make  up  for  lost  time  by  large  imports  the  rail- 
way companies  will  benefit  to  the  full  and  traffics  will 
theii  show  their  old  elasticity.  The  Buenos._  Ayres 
Great  Soutliern  carries  an  enormous  quantity  of 
general  goods,  about  one-fifth  of  its  total  gross  receipts 
being  derived  from  this  particular  class  of  traffic. 
Any  "revival  in  the  import  trade  is,  therefore,  likely 
to  have  an  important  bearing  on  the  earning  power 
of  the  Company;  and  if  the  crops  of  the  next  few 
years  are  up  to  the  average  the  earnings  and  profits 
of  the  line  should  show  great  expansion. 

The  nature  of  the  freight  traffic  and  the  relative 
importance  of  each  individual  source  of  revenue  wnll 
be  seen  from  the  following  statement:  — 

Freight  Traffic,  B.  A.  Gt.  Southern  Railway . 

. Quantitv ,  • 

Goods.  1914-15     1913-14     1912-13     1914-15 


Tons 

Wheat     

.  1,259,882 

Barley  and  oats.. 

591,004 

Wool       

77,395 

stone       

465,704 

Potatoes 

152,075 

Maize      

338,313 

Flour       

102,429 

Hay         

68,312 

Skins       

14,313 

42,115 

Hides      

32,656 

Posts       

9,594 

Tons  Tons 

788,914  1,744,672 
481,725      878,530 


87,744 
799,507 
221,933 
404,397 
101,040 
72,806 
14,184 
78,737 
11,178 
43,005 
14,284 


87,358 
810,174 
226,417 
997,182 
98,497 
81,696 
15,023 
111,629 
12,415 
44.665 
22,681 


337,058 
204,066 
186,587 
125,013 


231,415 
216,006 
150,357 
226,696 


93,739  148,800 
79,246  87,821 
47,813  49,282 
35,6  ;3  22,356 
21,676 
44,029 
16.437 
13,113 


24,194 
23,769 
16,631 


601,674 
378,048 
158,634 
245.382 
142,184 
246,611 
50,316 
29.390 
22,810 
67,757 
17,667 
17,362 
13,088 


General  goods,*;'.  1,456,651  2,004,642  2.531,595      904.963  1,121,679  1,331,852 


Total  4  619.898  5.126,996  7.662,434  2,092.054  2.368.350  3,209.765 

OovtmateSals.ic.      258.921     212,053      146,488        77,250        62,923        51,710 

"^rtSiaSr'ir"  111,468  151,804  169.741 


3,281 


7,744 


Grand  total 
Live  Slock. 

Cattle      

Sheep      

Horses     

Pigs 


4,990,287  5,490,853  7,977,663  2,172,585  2,435,942  3,269,219 

'  No              No.             No.                £                 £  ^„,„ 

1,552,333  1,526,123  1,252,251       332,402     313,064  267,012 

3  650,890  4,642,572  5,207,798      134,633      151.894  186.162 

61,136        42,136        47,056        30,319       23,616  25,722 

97  013        80,731        66,849        11,20<1          8,061  5,389 


Total  live  stock...    6.361,371  6,191,562  6,662,951      608,460      496,625      454,886 
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The  Company  also  enjoys  a  large  passenger  busi- 
ness, which  naturally  fluctuates  with  the  varying 
trade  conditions  of  the  country,  and  with  good  times 
ahead  the  development  of  this  "branch  of  the  service 
should  also  be  marked.  To  show  the  enormous  growth 
in  the  passenger  traffic  prior  to  the  set-back  in 
1914-15  we  give  the  following  table:  — 


Passenger  Traffic. 

Beceipts  per 

Year  to 

No.  of 

Passenger 

Passenger 

PassenKer 

June  30 

Passengers 

Mile 

d. 

0-897 

Mileage 

Receipts 

£ 
1,548,189 

1915    ... 

23,323,766 

414,422,431 

1914     ... 

27,691,934 

0-909 

476,902,130 

1,805,758 

1913     ... 

27,454,719 

0-912 

608,000,922 

1,968,759 

1912     ... 

24,069,974 

0-916 

443,946,798 

1,692,943 

1911     ... 

22,231,112 

0-934 

411,570,289 

1,600,936 

1910     ... 

18,900,505 

0-934 

379,833,545  ' 

1,478,820 

1909     ... 

16,865,200 

0'948 

348,947,794 

1,378,702 

1908     ... 

15,879,030 

0-939 

347,239,410 

1,343,674 

1907     ... 

13,099,064 

0-920 

333,629,679 

1,241,129 

1906     ... 

9,999,203 

0-907 

269,139,935 

1,084,004 

In  the  wave  of  prosperity  which  extended  through- 
out Argentina  in  the  10  or  12  years  prior  to  the  out- 
break of  the  Balkan  wars  advantage  was  taken  by  the 
Company  to  improve  and  consolidate  its  position. 
Since  1905  it  has  added  over  1,-300  miles  to  its  system, 
and  has  spent  something  like  £26,000,000  of  additional 
capital  upon  extensions  and  improvements.  Until  the 
early  months  of  1914  the  increase  in  earnings  and 
profits  fully  kept  pace  with  the  growth  of  mileage  and 
of  capital,  and  inasmuch  as  a  large  portion  of  the 
recent  capital  expenditures  is  as  yet  quite  unproductive, 
a  big  increase  in  earnings  and  profits  should  again  be 
experienced  as  soon  as  normal  conditions  again  obtain. 

To  show  the  development  of  the  system  in  recent 
years  we  give  the  following  comparative  statement 
of  the  main  results  of  working  since  1905  : — 


1916* 
1916 
1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1906 
1905 


Miles 
Open 


3,792 
3,655 
3,644 
3,380 
3,044 
2,770 
2,716 
2,613 
2,629 
2,606 
2,481 


Gross 
Eamiugg 

£ 
6,566,000 
4,942,000 
5,464,000 
6,669,000 
6,404,000 
4,988,000 
4,602,000 
4,649,000 
4,442,000 
"4,254,000 
3,896,000 
3,350,000 


Expenses  Ratio 

f  % 

3,241,000  68-24 

2,987,000  60-44 

3,200,000  68-56 

3,699,000  66-31 

3,017,000  66-83 

2,694,000  5401 

2,617,000  64-69 

2,631,000  54-44 

2,474,000  55-69 

2,449,000  57-68 

2,239,000  67-47 

1,671,000  49-87 
'  Estimated. 


2,324,000 
1,9.'>5,000 
2,264,000 
2,870,000 
2,387,000 
2,294,000 
2,085,000 
2,118,000 
2,968,000 
1,806,000 
1,657,000 
1,679,000 


Net  Profit 

for  Divi- 

Ordlnar;  dend 

£  % 

1,164,000  4 

838,000  4 

1,127,000  6 

1,937,000  7 

1,420,000  7 

1,434,000  7 

1,004,000  7 

1,087,000  7 

1,080,000  7 

1,026,000  7 

947,000  7 

994,000  7 


The  current  price  of  85J  for  the  Ordinary  stock  to 
some  extent  reflects  the  more  promising  outlook,  for 
on  a  4%  dividend  basis  the  yield  afforded  is  only 
£4  15s.  3f/.  per  cent.  Whilst  it"  is  not  possible  yet  to 
tell  how  soon  the  Company  will  be  in  a  position  to 
raise  the  dividend  'beyond  its  present  figure,  all  the 
evidence  goes  to  show  that  within  a  short  time  a 
much  better  return  will  be  forthcoming,  and  that 
sooner  or  later  the  Company  will  get  back  to  its  former 
position  of  being  able  to  pay  7%  dividends  to  its  stock- 
holders. The  5%  Preference  stock  can  be  bought  at 
95f,  and  a  yield  of  £5  6s.  5d.  per  cent,  is  forth- 
coming. For  absolute  safety  the  4%  Deben- 
ture stock  of  the  Company  may  be  commended.  The 
total  fixed  charges  are  at  present  covered  about  two 
and  a-lialf  times,  and  as  the  conditions  now  obtaining 
am  more  likely  to  improve  than  otherwise  the  safety 
of  the  Debenture  stock  is  unquestionable.  The  price 
18  80f ,  and  the  yield  exactly  £5  per  cent. 

The  capital  of  the  Company  is  set  out  beneath:  — 

Security 

4%  Debenture  stock  „. 
6%  Preference  stock  ... 
Ordinary  stock 

ToUl  


Amount 

Dividend 

Price 

Yield 

16,472,560 

% 
4 

£ 

802 

£   ».  A 
6     0     0 

8,000,000 

6 

961 

39,090,000 

4 

86} 

4  16     3 

62,662,660 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS    OVER    £10,500,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES.  PENSIONS.  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR  CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms, 

Edinburgh :  35  St.  Andrew  Square. 
London  :  5  Walbpook,  E.C.,  &  55  PaU  MaU,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS £1  634  000 

SUBSCRIBED    CAPITAL £30o!o00 

PAID-UP    CAPITAL £34,500 

LIFE,  FIRE,  ACCIDENT.    EMPLOVERS'  LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  of  Guarnnteed   Cnntracta  securing  a  Bonus  of 

£2   per  cent. 

To  the  Manager-l,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWIKENT     ASSURANCES, 

WITH   or  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 

Apply  to  the  General    Managfh,  63  Threadncedle    St.,  London,   E.d, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

JnMrante  ^dcs. 

SCOTTISH  PROVIDENT  INSTITUTION. 

The  ordinary  system  of  the  Scottish  Provident,  on 
which  it  has  acted  ever  since  its  establishment  nearly 
80  yeaj-.8  ago,  is  peculiarly  attractive  to  those  who 
■desire  to  make  the  largest  immediate  provision  by  way 
of  life  assurance  for  their  dependants,  concurrently 
with  eventual  participation  in  profits.  The  constitu- 
tion is  mutual.  The  premiums  charged  are  not  much 
above  those  usually  quoted  for  non-participating 
policies,  and  bonuses  are  reserved  for  those  members 
who  survive  the  period  at  which  the  amount  of  their 
premiums,  accumulated  at  4%  compound  interest,  is 
not  less  than  the  sum  originally  assured.  This  pre- 
cludes the  possibility  of  loss  to  the  assured 's  estate 
in  event  of  death  occurring  before  this  stage  is 
I'eached,  while  experience  has  shown  that  survivors 
become  entitled  to  large  bonus  distributions. 

Alternatively,  the  Society  has  an  endowment 
assurance  scheme,  under  which  the  premiums  charged 
are  at  about  average  rates,  and  profits  thereon  are 
quinquennially  allocated  as  from  the  commencement 
of  the  contract  on  the  compound  reversionary  system. 
The  compound  rate  declared  at  the  last  quinquennial 
distribution  as  at  December  31,  1913,  was  3.5s.  per 
cent,  per  annum,  which  is  a  high  comparative 
standard. 

Consequently  the  Society,  which  has  always  been 
admirably  managed,  is  one  of  the  most  popular  in  the 
United  Kingdom,  and  the  growth  of  its  funds,  which 
now  represent  nearly  22  times  the  premium  income, 
and  exceed  16  millions  sterling,  has  been  phenomenal. 

For  many  years  the  Society's  new  business,  never 
forced  by  lavish  expenditure,  has  exceeded  one  million 
sterling  in  sums  assured ;  and,  despite  the  War,  this 
record  was   maintained   in  1915.      New   policies  (all 
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effected  within  the  United  Kingdom)  were  issued  for 
£1,403,394,  of  which  £230,750  was  reassured,  the  net 
retention  being  £1,172,644-.  AUhough  less  by  about 
30%  than  the  corresponding  records  for  1913  and 
1914,  this  must  be  considered  a  satisfactory  volume 
under  the  circumstances. 

The  Society's  total  net  premium  income  amounted 
last  year  to  £735,8-37  (as  compared  with  £746,052  in 
1914).  apart  from  a  sum  of  £83,216  received  as  con- 
sidei-ation  for  new  annuities  granted.  Allowing  for 
the  cost  of  the  annuity  business  the  expense  ratio 
seems  to  have  been  about  12.2%  of  the  premiums, 
which  is  less  than  the  average  in  British  life  offices, 
notwithstanding  the  low  premium  rates  charged  for 
the  bulk  of  the  Scottish  Provident  business. 

The  claims  by  death  with  bonuses  amounted  to 
£855,260,  and  included  direct  war  claims  of  £119,405. 
Yet  their  total  amount  was  only  about  86%  of  the 
"expectation,"  and  excluding  war  claims  the  pro- 
portion of  actual  claims  to  the  actuarial  provision 
would  have  been  as  low  as  73%.  More  than  three- 
fouiihs  of  the  policies  becoming  claims  by  death  had 
attained  the  period  entitling  them  to  bonuses,  'and 
in  these  cases  the  reversionary  additions  averaged 
nearly  50%  of  the  original  sums  assure-d. 

Through  the  year's  operations  the  life  assurance 
fund  was  increased  by  £174,707  to  £16,138,399. 
The  interest  yield  is  reported  as  practically  the  same 
as  in  1914 — viz.,  £4  4s.  per  cent.  ;  but  this  appears 
subject  to  deduction  of  income  tax,  and  in  conse- 
i|uence  of  the  increase  in  that  impost  the  net  yield 
seems  to  have  been  diminished.  Tlie  apphcation 
of  the  ordinary  formula  to  the  revenue  account  indi- 
cates a  yield  of  £3  13s.  9d.  per  cent.,  after  deduc- 
tion of  tax,  as  compared  with  £3  17s.  3d.  per  cent 
in  the  previous  year.  The  total  assets  amounted  to 
£16,517,800,  according  to  the  balance  sheet,  on 
December  31,  1915.  The  Stock  Exchange  securities 
stood  therein  at,  or  under,  the  value  at  which  they 
were  taken  at  the  date  of  the  last  quinquennial  investi- 
gation, December  31,  1913,  except  in  the  case  of 
sound  terminable  securities,  which  are  being  adjusted 
by  annual  instalments  to  bring  them  to  par  value  at 
maturity ;  and  investments  made  since  that  date  stood 
at,  or  under,  cost  price.  The  Society's  holding  of 
British  Government  securities  was  increased  during 
1915  from  £188,899  to  £1,-543,169. 

LONDON  LIFE  ASSOCIATION,  LIMITED. 

The  London  Lite  Association  was  established  more 
than  a  century  ago  on  the  mutual  principle.  No 
agents  are  employed  for  the  introduction  of  business, 
and  no  commission  is  paid  for  the  collection  of  pre- 
miums. Profits  under  the  Society's  ordinary  system 
are  applied  to  reduction  of  premiums  after  seven 
annual  payments  have  been  made.  The  premium 
rates  in  this  class  are  somewhat  above  the  average 
charged,  but  the  reductions  allowed  in  accordance  with 
this  system  are  very  large,  andjn  the  case  of  some 
of  the  older  policies  have  had  the  effect  not  only  of 
extinguishing  premium  payments,  but  of  making  sub- 
stantial additions  to  the  sums  assured.  Indeed,  the 
Society,  which  appears  to  be  managed  at  a  lower  cost 
ratio  than  any  other  life  office,  has  a  magnificent  bonus 
record,  and  its  policies  are  very  attractive  to  the  com- 
munity. An  alternative  system  was  introduced  by  the 
Society  two  years  ago,  whereunder  profits  are  applied 
to  increasing  the  sums  assured,  and  compound  annual 
bonuses  are  guaranteed  at  a  minimum  rate  of  30s. 
per  cent,  per  annum  for  each  year  up  till  1925. 
This  is  a  very  high  standard,  seeing  that  the  premium 
rates  in  this  class  are  substantially  lower  than  those 
usually  charged  for  such  policies. 

The  Society's  new  life  business  in  1915  amounted 
to  £502,910  after  deduction  of  reassurances.  The 
total  life  premium  income  was  increased  by  £10,776 
to  £441,288,  of  which  expenses  of  commission  ab- 
sorbed only  f'  7s.  6d.  per  cent.  The  sum  of  £12,737 
was    received    as    consideration    for    new    annuities 


granted.  Claims  by  death  absorbed  £298,916,  and 
although  they  included  direct  war  losses  of  £25,000, 
their  total  amount  was  less  than  the  actuarial  antici- 
pation by  £75,650.  The  "endowment  certain" 
revenue  account  shows  a  premium  income  of  £17,876. 
Annual  valuations  are  made.  On  this  occasion  a 
modification  has  been  made  in  the  method  employed, 
consequent  upon  special  circumstances  relating  to 
depreciation  of  securities.  In  1914  the  0^(5)  Table 
was  employed  for  the  calculation  of  liabilities  under 
life  assurance  contracts,  a  margin  being  reserved  for 
expenses,,  and  reductions  of  premiums  at  the  rates 
declared  being  provided  for  in  permanence. 
In  1915  only  90%  of  the  current  reductions 
on  policies  effected  prior  to  1915  is  provided 
for,  the  difference  in  the  liability  involved 
by  this  alteration  representing  a  sum  of  £359,022, 
which  has  been  transferred  from  the  life  funds  to 
provide  for  depreciation  in  securities  and  other  pur- 
poses. 

Notwithstanding  this  step  being  taken,  the  directors 
are  apparently  under  no  anxiety  as  to  their  ability 
to  maintain  the  scales  of  profits  to  which  policy- 
holders have  been  accustomed.  Indeed,  the  rates  of 
reduction  under  the  Society's  ordinary  system  have 
■Ijeen  increased  all  round  by  1%,  and  these  will  range 
from  53  to  122%  of  the  premiums,  according  to 
series,  for  the  year  commencing  July  1,  1916.  More- 
over, under  the  new  reversionaiy  participating  system 
bonuses  are  declared  at  the  compound  rate  of  35s.  per 
cent.,  as  in'T.915,  exceeding  the  guaranteed  minimum 
by  5s.  per  cent.  The  surplus  of  the  year  from  the 
reduction  of  premium  and  general  accounts  amounted 
to  £58,578,  of  which  £37,068  was  applied  to  increas- 
ing the  rates  of  reductions  as  stated. 

At  the  close  of  1915  the  assets  in  the  balance  sheet 
amounted  to  £5,581,748;  and  the  funds,  after  deduc- 
tion of  outstanding  liabihties,  to  £5,517,813.  A  note 
to  the  balance  sheet  states  that  the  Stock  Exchange 
securities  were  valued  on  the  basis  of  the  broker's  esti- 
mate of  saleable  prices  on  December  31,  1915,  less 
due  allowance  for  accrued  interest,  and  that  in  the 
directors'  belief  the  assets  as  set  forth  are,  in  the 
aggregate,  fully  of  the  value  stated,  less  War  reserve 
of  £300,000. 

The  average  rate  of  interest  earned  by  the  total 
funds  of  the  Society  during  1915  is  reported  as 
£4  12s.  9d.  per  cent.,  or  £4  Os.  id.  per  cent,  after  de- 
duction of  income  tax.  As  compared  with  the  corre- 
sponding figm-es  in  1914  the  gross  yield  shows  an 
increase  of  Is.  Id.  per  cent.,  while  the  net  yield  is 
decreased  by  4s.  Id.  per  cent. 


HUDSON'S    BAY    COMPANY. 

.A  DISTINCTLY  Satisfactory  recovery  is  shown  by  the 
Hudson's  Bay  Company  in  its  most  recent  report. 
Twelve  months  ago,  for  the  first  time  for  nearly 
30  years,  the  directors  found  it  desirable  to  pass  the 
dividend.  This  was  due  primarily  to  the  unfavour- 
able results  secured  for  the  year,  but  also  to  the  un- 
certainty prevailing  with  regard  to  the  duration  of  the 
War,  and  the  continued  interference  with  trade. 
The  Company  suffered  in  every  branch  of  its  business, 
the  fur  trade,  the  land  department,  and  the  saleshops 
alike  being  adversely  affected.  As  regards  the  first, 
conditions '  proved  so  unsatisfactory  that  the  depart- 
ment had  to  report  a  loss  of  £33,536;  the  land  account 
showed  a  profit  of  £5,470,  as  against  a  profit  of 
£297,301  for  the  previous  year,  and  the  trading  profit 
in  the  saleshops  was  £30,641,  as  against  £86,636. 
In  the  circumstances,  therefore,  it  was  not  surprising 
that  the  directors  should  decide  that  it  was  inadvisable 
to  pay  any  dividend.  As  regards  the  outlook  there 
was  only  one  bright  spot.  Competition  was  increasing 
from  American  sources    in    the  fur    trade,   and    the 
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prospect  of  satisfactory  sales  in  Europe  was  extremely 
bad.  Neither  was  there  much  probability  of  sales  of 
land  showing  gi-eatly  improved  results  having  regard 
to  general  conditions  prevailing  in  Canada.  There 
was,  however,  a  promise  of  large  crops  and  a  satis- 
factory harvest  in  the  Western  province,  which,  if 
realiseid,  would  riiean  a  possibility  of  the  saleshops 
experiencing  better  trade  and  might  also  result  in  a 
larger  demand  for  land. 

As  is  well  known,  the  promise  of  a  large  crop 
materialised,  with  the  result  that  farmers  have  ex- 
perienced an  exceedingly  jwosperous  time.  It  is  true 
that  the  dislocation  in  the  fur  trade  still  continues,  but 
there  has  been  a  considerable  increase  in  values  of 
certain  classes  of  furs  from  the  low  level  of  prices 
prevailing  during  the  past  two  seasons.  There  has 
also  been  shown  a  greatly  improved  demand  for  farm- 
lands, though  collections  on  ])ast  sales  continue  to  be 
slow.  Town  lots,  'however,  have  been  entirely 
neglected,  and  collections  proved  very  difficult.  The 
Company  has  also  received  benefit  by  reason  of  a 
substantial  reduction  in  taxation  on  townsite  proper- 
ties dm-ing  the  year,  while,  on  the  other  hand,  there 
has  been  an  increase  of  $42,290,  or  10%,  in  school 
taxes  caused  by  the  creation  of  some  260  new  school 
districts  in  the  West.  The'  saleshops  continued  to 
suffer  from  decreased  trade  for  the  greater  portion  of 
the  year,  but  when  the  promise  of  the  large  crop  in 
the  Western  provinces  materialised  trade  broadened 
out  considerably  with  good  results  to  this  branch  of 
the  Company's  business. 

Turning  first  to  the  trading  in  land,  the  sales  of 
farmlands  for  the  yea)-  to  March  31  last  comprised 
79,309  acres,  realising  $1,273,144,  an  average  of 
$16.05  per  acre.  These  figures  compare  with  16,400 
acres,  realising  $306,550,  an  average  of  $18.69  per 
acre  for  the  preceding  year.  Sales  of  town  lots 
amounted  to  $23,065,  compared  with  $17,736.  The 
total  sales  amount  to  £266,344,  compared  with 
£66,634.  The  receipts  amounted  to  £233,791,  com- 
pared with  £205^402.  The  payments  for  surveys, 
taxes,  and  other  expenses  in  the  land  department 
amounted  to  £209,149,  as  compared  with  £202,705. 

To  show  the  manner  in  which  the  revenue  from  the 
sale  of  land  has  fluctuated  we  give  the  following  table, 
which  shows  the  acreage  sold  and  the  average  price 
per  acre  realised  by  the  sale  of  farmlands,  together 
with  the  sum  received  on  account  of  town  lots,  and  the 
profit  made-,  for  each  of  the  past  10  years :  — 

La/nd,  Accouht  for  10  Tean, 


1916 
1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 


79,309 
16,400 
26,292 
83,581 
42,554 
267,038 
104,383 
25,449 
21,214 
140,089 


— Farm  Lands- 
;  Average  Price 
per  Acre 
$ 

16.05 

18.69 

21.78 

21.06 

19.01 

14.03 

12.43 

11.34 


12.6 
9.78 


1,273,144 
306,550 
572,837 

1,128,806 
808,944 

3,747,768 

1,297,464 
288,836 
267,364 

1,370,638 


23,065 
17,736 
131,170 
5,207,023 
810,690 
390,156 
225,128 
47,074 
124,792 
256,350 


Profit 
£ 

31,306 
6,470 
297,301 
699,926 
273,268 
648,512 
240,046 
175,476 
185,428 


Altogether  the  Company  received  in  cash  from  land 
sales  a  sum  of  £156,283,  and  it  is- interesting  to  note 
the  manner  in  which  this  item  is  made  up  as  compared 
with  the  sales  of  the  three  previous  years.  The  state- 
ment is  as  follows:  — 


Tear  to  March  31—1916 


Winnipeg        

3,114 

6,036 

6,961 

Kdmonton      

20,604 

»5,484 

148,260 

I'ort  William 

2,103 

2,360 

8,198 

Vort  Francos 



Prince  Albert 

450 

2,425 

3,643 

Victoria          

— 

3,101 

3,968 

Peace  River  liandiiiK 

915 

Athabasca  Landing  ... 

617 

1,215 

7,641 

North  Battleford 

— 

3,476 

7,084 

other  town  lots 

2,337 

1,600 

2,919 

Farminf^  lands 

126,143 

76,396 

165,364 

156,283        131,091        ,'!43.935        627,724 


.\s  already  stated,  the  total  receipts  for  the  year 
amounted  to  £233,791.  To  this  must  be  added 
£54,626  brought  forward  from  the  previous  year,  thus 


making  a  total  of  £288,417.  After  deduction  of  "ex- 
penses there  is  a  balance  to  the  credit  of  land  account 
of  £85,932,  as  may  be  seen  from  the  following  com- 
parative statement:  — 


Land  Account. 

1912-13     191S-14     1914-15     1915-16 


Brought  forward         

Gash  receiTed  from  sales  of  land     ... 
I;iterest  on  unpaid  instalments,  &c. 

Total  receipts  ... 


371,825  .166,676 

627,724  343,935 

89,600  119,261 

.  1,089,149  619,771 

.      117,398  165,895 

.      971,751  453,876 


51,929  64,626 

131,091  166,283 

74,310  77,608 

257,330  288,417 

199,932  202,485 


The  above  balance  of  £85,032  is  subject  to  the 
carrying  of  £6,655  to  capital  reserve  fund  in  accord- 
ance with  the  provisions  of  the  Company's   charter. 

As  regards  the  fur  trade  this  department  has 
shown  a  profit  of  £23,091,  as  against  a  loss  of 
£33,536  twelve  months  ago.  On  general  trading  there 
is  a  profit  of  £247,303,  aVi  compared  with  £63,407 
twelve  months  ago.  After  adding  interest,  &c.,  and 
deduction  of  expenses,  there  is  a  total  profit  on  trad- 
ing, including  fur  sales,  of  £266,662.  From  the  land 
account  it  is  decided  to  pay  a  dividend  of  5%  on  the 
Oirdinary  capital,  and  on  this  income  tax  is  not  pay- 
able, while  from  the  profits  on  trading  a  distribution 
of  15%  is  to  be  made  less  income  tax.  Hitherto  the 
directors  have  paid  the  dividend  from  the  profits  on 
trading  free  of  income  tax.  After  making  allowance 
for  these  payments  there  is  a  balance  to  be  carried 
forward  in  respect  of  trading  account  of  £138,309,  and 
in  respect  of  the  land  account  of  £29,278. 
■  We  give  -  below  a  table  showing  the  profits  secured 
from  trading  and  from  land,  also  the  total  net  profits 
and  dividends,   from  1907:  — 

Profits  and  Dividends  for  10  Tears. 


Proflts 

Profits 

Total 

rear  to 

from 

from 

Net 

DlTi- 

May  31 

Trading 

Land 

Profits 

dend 

£ 

£ 

£ 

% 

1916 

2e'i,662 

31,306 

297,968 

20 

1915 

30,641 

6,469 

36,110 

Nil 

1914 

86,636 

297,301 

383,937 

40 

1913 

228,324 

699,92fi 

828,2.50 

50 

1912 

196,070 

273,268 

469,338 

40 

1911 

169,966 

648,621 

708,48? 

40 

1910 

166,166 

240,046 

406,201 

40 

1909 

80,392 

155,476 

236,808 

25 

1908 

141,595 

160,428 

302,023 

30 

1907 

197,689 

258,879 

456,668 

421 

The  paid-up  capital  amounts  to  £2,999,987.  The 
total  assets  are  valued  at  £5,389,879,  of  which  the 
chief  item  is  the  amount  invested  in  the  saleshops 
and  other  trading  valued  at  £3,869,656.  The  amount 
invested  in  the  fur  trade  appears  as  £608,088.  A 
further  item  is  that  of  loans  against  security  in  London 
amounting  to  £613,869.  Attention  may  again  be 
drawn  to  the  fact  that  no  credit  is  taken  in  the  balance 
sheet  for  the  value  of  the  unsold  lands  and  instalments 
to  be  received  on  sales. 

Herewith  we  summarise^  the  liabilities  and  assets 
as   at  May   31  last:  — 


LIABILITIES. 

Ij^sued  capital 

Deposits      

Sundry  creditors 

Insurance,  &c.,  funds 
Reserve 
L-ind  I 
Profit  and  lo 


unt 


Cash 13,106 

Invested  in  fur  trade        ...  608,088 

1,777    i   Invested  in  saleshops,  *c.  3,869,656 
Caph  and  other  balances  at 

Winnipes            127,313 

Advances  in  London        ...  91,466 

Sundry  debit  balances      ...  6,699 

Investments           69.672 

Loans           613,869 


On  March  31,  1915,  the  unsold  lands  in  the 
possession  of  the  Company  amounted  to  4,110,711 
acres,  and  as  during  the  year  79,309  acres  were  sold 
and  29,222  acres  accrued  to  the  Company  under  the 
deed  of  surrender,  and  14,080  acres  reverted  to  the 
Company  under  cancelled  sales,  there  are  now  in  hand 
4,074,704  acres.  As  regards  the  outlook  develop- 
ments are  considered  satisfactory.  With  a  good 
harvest  this  year  and  high  prices  for  grain  reasonaibly 
assured  the  outlook  for  continued  activity  in  farm- 
lands may  be  considered  as  excellent.  From  town 
lots,   on  the  other  hand,   the  directors   anticipate  an 
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even  smaller  revenue  than  was  the  case  last  year, 
but  taking  all  classes  of  land  together  it  is  expacU'd 
that  the  present  5-ear  will  show  a  considerable  increase 
in  the  net  revenue  from  land.  Similarly,  business  in 
the  saleshops  has  been  steadily  improving  during  the 
past  few  months,  and,  indeed,  recently  the  improve- 
ment has  contined  in  an  increasing  ratio  so  that  an 
improvement  in  this  branch  of  the  business  is  also 
well  in  sight.  Altogether,  therefore,  the  outlook  for  the 
Company  is  of  a  bright  description,  and  the  prospects 
for  an  increased  dividend  seem  distinctly  good.  That 
the  market  expects  such  an  event  to  occur  is  evident 
from  the  fact  that  the  current  quotation  for  the  £1 
Ordinary  share  is  6|f,  and  on  the  basis  of  last 
year's  dividend  of  20%,  the  yield  afforded  is  only  a 
trifle  over  3%.  On  the  Preference  shares  a  yield  of 
51%  may  be  obtained.  Particulars  of  the  capital 
prices,  dividends,  and  yields  afforded  are  appenard  — 

Amount                                                  Par  Price  Div.             Yield 

£                   Description                    £  £  %  £    s.   d. 

1,999,987  6%  Cum.  Preference      ...     .'i  9.n;9  6  5     5    0 

1,000,000  OrdinarT  shares 1  65^  20  3     17 


CONSETT    IRON    COMPANY. 

Twelve  months  ago  the  Consett  Iron  Company  had 
to  record  a  very  heavy  drop  in  profits  following  on  the 
dislocation  of  trade  brought  about  by  war  conditions 
which  resulted  in  reduced  outputs  of  coal  and  steel. 
Moreover,   the  reduction  in  output  was  accompanied 
by  higher  working  costs,  inasmuch  as  it  was  necessary 
to   grant  increased  wages,  and  the   Company  had  to 
contend  with  seriously  enhanced  freights  for  carrying 
ore,  &c.,  together  with  much  higher  prices  for  timber 
and  other  stores.     A  still  fm-ther  adverse  factor  was  a 
shortage  of  men  owing  to  enlistment.     The  net  result 
was   that  the   profits   reported  were  only   just   about 
one-half  of  those  secured  for   the  twelve  months  to 
June  1914.     Nevertheless,  the  Company  was  able  to 
pay  the  satisfactory  dividend  of  12^%  on  its, Ordinary 
shares,  this  being  rendered  possible  as  a  result  of  the 
progi'essive    policy    carried   out  by  the   board  during 
recent  years.     Most  of  the  adverse  factors  have  pre- 
vailed during  the  twelve  months  to  June  30,  1916,  and 
yet  a  very  gratifying  recovery  in  profits  has  occurred, 
and  it  is  evident  tl^at  the  Company  has  been  exceed- 
ingly busy  throughout  the  year,  and  has  been  able  to 
dispose  of  its  output  at  extremely  satisfactoi^y  figures, 
though  the  maximimi  sale  prices  for  steel  plates  and 
sections  and  for  coke  have  been  fixed  by  the  Govern- 
ment, the  limitation  curtailing  profits.      "  As  regards 
coal   sold   for  exiwrt  prices    have    been    limited    for 
France,  and  may  soon  be  limited  for  other  countries. 
Large  and  increasing  quantities  of  coal  and  coke  sold 
for  export  have,   by  order  of  the  Government,   been 
diverted    inland,   and     these    changes   will    seriously 
reduce  the  earnings  of  the  Company."     It  is  added 
that   the   production   of   coal   continues    to    decrease. 
Twelve  months  ago  it  was  pointed  out  that  there  were 
considerable  balances  of  pre-war  and  other  contracts 
for  steel  plates  and  sections  to  be  delivered  at  prices 
very  much  lower  than  the  rates  then  prevailing.     It 
is  now  pointed  out  that  these  contracts  remain  to  be 
delivered  at  prices  which  are  now  below  cost,  but  pro- 
vision for  these  has  been  made.     The  Company  lias 
secured  a  net  profit  for  the  year  of  £62.5,937,  as  com- 
pared  with   £214,384.        This    figure    is    arrived    at 
without  making  any  provision  "  for  excess  profits  tax 
or  controlled  works  duty  if  liability  for  such  should 
hereafter  be  found  to  exist."     Tlie  Ordinary  dividend 
is  increased  from   12i%     to   50%,   and    there    then 
remains  a  balance  of  £85,937.     A  sum  of  £3,269  is 
set  aside  for  extinguishing  special  expenditure  on  the 
plant  during   +116   year,    leaving  a   balance  undivided 
of  £82,668.  which,  added  to  the  sum  brought  forward, 
gives  a  total  undivided  profit  of  £152,067. 


In  the  following  table  we  set  out  the  manner 
of  distributing  the  profits  for  each  of  the  past  seven 
years : — 

Tr.  ended  June  30-1916  1915         1914         1913         1912         1911         1910 

£££££££ 
Net  profit  ...  625,937    214,384    408,014    581.998    427,007    338,501    221,327 

Pret.  div.,8%    ...    40,000      40,000      40,000      40,000      40,000      40,000      40,000 

686,937    174,384    368,014    641,998    387.007    298,501    181,327 

Ordinary  dir.    ...  5C0.000    125,000    300,000    450,000    337,500    250.0CO    168,760 

(60%)     (124%)  (30%)    (60%)    (45%)     (33i%)    (221%) 


85,937 
Special   expendi- 
ture, &o.        ...      3,269 

49384 
45,848 

63,014 
6,403 

91,998 

61,297 

49,607 
44.888 

48,601 
47,676 

12,577 

11,324 

82,668 
Brought  forward      69,369 

3  536 
66,863 

62,606 
3,257* 

30,701 
222,657 

4,619 
217,938 

825 
217,113 

1,253 
215,860 

Carried  forward      152,067      69,399    65,863    253,268     222,557    217,938    217,113 
•  Balance  after  capitalising  £250,000. 

Though  during  the  earlier  period  of  its  history  the 
results  secured  by  the  Consett  Iron  Company  were 
not  of  the  most  profitable  character,  for  many  years 
past  now  the  Company  has  been  in  a  very  prosperous 
condition,  earning  large  profits,  and  paying  very  sub- 
stantial dividends.  As  an  indication  of  the  prosperity 
enjoyed,  it  may  be  pointed  out  that  for  at  any  rate  a 
quarter  of  a  century  the  dividend  with  one  exception 
has  never  been  less  than  10%,  the  one  solitary  excep- 
tion being  for  the  twelve  months  to  June  30,  1895, 
when  the  distribution  was  9%.  Considering  the 
times  of  depression  that  the  industry  has  suffered 
during  this  period,  it  will  be  seen  that  for  a  Company 
to  have  steadily  paid  such  large  dividends  on  a  not 
small  capital  is  a  feat  of  no  mean  order,  and  when 
account  is  taken  of  the  large  reductions  in  profits 
shown  in  the  time  of  depression  that  followed  the  boom 
years  of  1900  and  1901,  when  the  Company  paid  divi- 
dends of  50%  per  annum,  the  prosperous  condition  of 
the  concern  is  evident  when  it  is  seen  that  the  dividend 
has  only  once  fallen  below  20%. 

In  order  to  appreciate  the  full  force  of  the  figures, 
however,  it  is  necessary  to  add  that  dming  this  period 
the  issued  capital  of  the  Company  amounted  to  as 
much  as  £1,250,000,  of  which  £500,000  consisted  of 
8%  Preference  shares,  the  balance  of  £750,000  being 
Ordinary  shares  of  £10  each,  on  which  £7  10s.  was 
paid  up. 

In  1913  it  was  decided  to  make  the  Ordinary  share 
capital  fully  paid  up  by  calling  up  the  unpaid  £2  10s. 
ou  each  share.  Contemporaneously  there  was 
capitalised  a  con-esponding  amount  of  undi^^ded 
profits,  which  was  distributed  as  a  bonus  and  applied 
in  pavment  of  the  call.  The  result  is  that  the  paid-up 
capital  is  now  £1,500,000,  of  which  £1,000,000  repre- 
sents the  Ordinary  share  capital  and  £500,000  the 
Preference  share  capital,  and  at  the  present  time  both 
classes  are  of  a  £1  denomination.  Consequently,  in 
comparing  the  chvidends  for  the  past  two  years  with 
those  of  previous  years,  allowance  must  be  made  for 
the  fact  that  a  distribution  of  3%  on  the  present  capital 
is  equivalent  to  one  of  4%  on  the  old  capital. 

We  have  on  various  occasions  directed  attention 
to  the  wise  and  careful  management  displayed  in  con- 
ducting the  affairs  of  the  Company ;  while  very  sub- 
stantial dividends  have  been  distributed,  at  the  same 
time  large  expenditure  has  been  made  from  profits  on 
the  property.  As  far  back  as  1897  it  was  pointed  out 
that  although  the  plant  had  not  only  been  efficiently 
maintained,  but  had  to  some  extent  been  renewed 
from  time  to  time,  it  was  .considered  that  by  gradual 
reconstruction  it  might  be  rendered  capable  of  a  larger 
output  and  much  more  economical  working,  and 
consequently  it  was  decided  to  enter  upon  a  complete 
scheme  of  reconstruction  of  works.  This  has  been 
call  led  through  without  increasing  the  capital  ac^count 
of  the  Company,  the  whole  of  the  sums  required  for 
the  purpose  having  been  provided  from  profits. 

Since  1898  there  has  been  set  aside  from  profits 
a  sum  of  £631,000  for  reserves,  and  works  and  cot- 
tages reconstruction  accounts.  Up  to  June  30,  1915, 
a  total  of  £465,643  has  been  expended  for  these 
purposes.     During  the  past  twelve  months  a  further 
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ASSETS. 

£ 

Property,  &c.  ... 

...  1,095,132 

Stocks   

...    157,777 

Sandry  debtors 

...    341,928 

Investments 

...    833,165 

OasU      

...    144,552 

expenditure  of  £.3,139  has  occurred,  so  that  there 
remains  at  the  present  time  a  balance  to  the  credit 
of  this  accoant  of  £162,218.  The  total  assets,  &c., 
are  valued  at  £2,572,854,  of  which  the  property,  &c., 
stands  at  £1,095,432.  The  second  largest  item  is 
that  of  investments,  which  stand  at  £833,165,  as  com- 
pared with  £319,838  twelve  months  ago.  The  cash 
in  hand  was  £144,552. 

It  will  thus  be  realised  that  the  Company  occupies  a 
strong  position,  which  may  be  seen  from  the  following 
statement  of  liabilities  and  assets  as  at  June  30  last :  — 

LIABILITIES. 

Issued  capital ,        ...  1,600,000 

Creditors         352,102 

Oonactt  Spanish  Ore  Company      8,199 

Eeserves,  Sic 162,218 

Profit  and  loss  550,335 

2,572,854    1  2,572,854 

Doubtless  the  Company  will  continue  to  earn  sub- 
stantial profits  so  long  as  it  is  working  under  conditions 
that  have  prevailied  during  the  past  year.  The 
limitations  of  prices  will,  however,  tend  to  curtail 
profits,  and  the  Company  is  also  suffering  from 
scarcity  of  labour,  so  that  the  output  of  finished  steel 
is  considerably  below  the  capacity  of  the  works.  Also 
the  production  of  coal  continues  to  decrease.  It 
seems  likely,  however,  that  the  prices  to  be  received 
for  its  output  will  at  any  rate  offset  smaller  pro- 
duction. Whether,  however,  the  shareholders  can 
count  on  a  repetition  of  a  50%  dividend  seems  doubt- 
ful. The  present  price  of  the  £1  Ordinary  share  is 
95s.,  and  on  the  basis  of  a  50%  .distribution  the 
yield  afforded  is  nearly  ll|-%.  The  yield  on  the 
Preference  shares  is   a  little  over  5|%! 

The  present  capital,  prices,  and  yields  afforded  are 
shown  herewith:  — 

Amount  Description  Par       Price       Div.           Yield 

fi  ££%£«.(«. 

500,000  8  %  Preference  stares  ...        1           29/            8             5  13    6 

1,000,000  Ordinary  shares  1            95/          50           11    8    8 


WILLIAM  BEARDMORE  AND  COMPANY. 

At  first  sight  the  increase  in  profit  recorded  by  this 
well-known  shipbuilding  and  engineering  company  for 
1915  seerhs  small  and  disappointing,  but  when  it  is 
realised  that  the  profits  are  shown  after  making  pro- 
vision for  excess-profits  duty  a  somewhat  different 
complexion  is  given  to  the  figures.  For  1914  the  Com- 
pany secured  a  net  profit  of  £219,142;  for  1915  the 
figure  is  given  as  £232,200.  The  Company  was  formed 
in  1902  to  take  over  a  business  established  over  sixty 
years  ago,  and  its  operations  including  the  manufacture 
of  finished  guns,  armour  plates,  forgings,  steel 
shafting,  railway  wheels,  tyres,  axles,  gun  forgings, 
steel  castings,  and  other  steel  materials  and  plates  for 
the  construction  of  ships'  boilers,  bridges,  &c.  The 
Company  is  well  known  as  being  one  of  the  largest 
and  best-equipped  shipbuilding  and  engineering  works 
in  the  United  Kingdom,  and  is  in  a  position  to  con- 
struct and  fully  equip  from  its  own  establishments 
war  vessels  of  every  type  up  to  the  largest  and  most 
powerful  battleships,  as  well  as  the  finest  modern  mail 
steamships  and  cargo  vessels  of  the  largest  dimensions. 
It  may  be  added  that  the  Company  is  very  closely  con- 
nected with  the  well-known  firm  of  Vickers,  Limited, 
which  owns  half  the  Ordinary  capital.  Presumably,  it 
is  owing  to  the  fact  that  the  Ordinary  capital  is  not  in 
the  hands  of  the  public  that  a  considerable  amount  of 
reserve  is  exliibited  as  to  the  information  afforded  in 
the  accounts  and  reports.  For  example,  no  information 
is  given  as  to  the  amount  provided  for  depreciation, 
neither,  on  the  other  hand,  are  the  amount  of  the 
ordinary  resei-ves  stated,  the  reserves  being  lumped 
with  sundiy  debts   due  to  the  Company.     The  Com- 


pany's career  has  been  of  a  somewhat  fluctuating 
character,  and  for  the  years  1907  to  1909  inclusive 
the  Company  did  so  badly  that  it  was  unable  even 
to  pay  the  dividend  on  its  Preference  capital.  Simi- 
larly, no  distribution  was  made  on  the  Ordinary  shares 
from  1907  to  1910  inclusive.  For  1910  profits 
were  sufficiently  large  to  permit  of  the  wiping  out 
of  the  arrears  of  the  Preference  dividend  and  a  debit 
balance  brought  forward  from  1909.  For  1911  divi- 
dends on  the  Ordinary  capital  were  resumed,  and  up 
to  1914  were  at  the  rate  of  5%  per  annum.  The 
increase  in  net  profits  for  the  past  year  has  enabled 
the  rate  to  be  increased  to  6%,  and  after  carrying 
£50,000  to  the  credit  of  the  special  Preference  divi- 
dend reserve,  bringing  it  up  to  £150,000,  there  is 
carried  forward  to  the  current  year  a  sum  of  £195,289. 
The  profit  record  for  the  past  six  years  is  appended :  — 

Tear  ended  Dec.  31— 1915         1914        1913  1912.      1911  1910 


Net  profits 

232,200t 

219,142 

164,236      201,583 

188,132 

184,230 

Preference  dividend 

78,000 

78,000 

60,917       23,542 

23,543 

100,000* 

164,290 

141,142 

113,319   178.041 

164,590 

84,230 

Ordinary  dividend  .. 

102,000 

85,000 

80,833     75,000 

75,000 



(6%) 

(5%), 

(6%)        (6%) 

(5%) 

62,2  00 

6«,142 

32,486    103,041 

89,590 

84,230 

Reserve        

50,000 
2,200 

50,000        60,000         — 
6,142Dr.  17,514   103,041 

89,590 

— 

Balance         

84,230 

Brought  forward     .. 

193,089' 
195,289 

186,947 
193,039 

204,161    101,420 
186,947    204,461 

11,830D 
101,420 

r.  72,400 

Carried  forwiird 

11,830 

*  Afterproviding  for  Excess  Profits  duty, 
t  20%  paying  up  all  arrears. 

There  is  at  present  in  issue  £735,600  of  Debenture 
capital  remaining  out  of  the  original  issue  of 
£1,000,000.  .  The  issued  share  capital  amounts  to 
£3,000,000.  The  total  assets  are  valued  at 
£5,960,797,  of  which  the  biggest  item  is  £3,584,432, 
representing  the  valuation  of  the  land,  buildings,  plant 
and  machinery,  docks,  goodwill,  and  patent  rights. 
The  additions  to  this  item  during  the  past  year  are 
as  much  as  £374,233,  which  is  the  sum  remaining 
after  writing  off  depreciation.  Stocks  stand  at 
£1,345,739,  as  compared  with  £814,137  twelve 
months  ago.  Herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  as  at  December  31  last:  — 


LIABILITIES. 

Issued  share  capital 
4J%  Debentures 
Loans  and  interest 

Sundry  creditors 

Reserve                

Profit  and  loss     

£ 

3,000,000 
735,600 
443,519 

1,295,389 
100,000 
386,289 

5,960,797 

ASSETS 

Land,  buildings,  plant,  &c. 
Loose  plant  and  tools 

Stoclis       

Invests.,  loans.  Sec, 

Sundry  debtors 

Cash          

£ 

3,584,432 

236,315 

1,345,7.^9 

260,835 

631,186 

2,290 

5,960,797 

With  current  conditions  prevailing  naturally  the 
Company  will  be  fully  and  continuously  employed, 
and  there  is  no  doubt  that  substantial  profits  will  be 
earned.  As  already  pointed  out,  however,  it  is  only 
in  the  position  of  the  prior  securities  that  the  public 
is  directly  interested,  inasmuch  as  the  Ordinary  shares 
are  not  available.  The  Debentures  are  quoted  at  97f 
and  give  a  yield  of  4|%.  They  are,  of  course,  fully 
secured  both  from  capital  and  interest  point  of  view. 
The  £1  Preference  share  may  be  obtained  at  about 
19s.,  at  which  price  the  yield  afforded  is  6i%.  On 
last  year's  figures  the  Preference  dividend  was 
covered  about  three  times  over,  and  there  was  a  margin 
of  £154,200  behind  it.  Particulars  of  the  capital, 
prices,  dividends,  and  yields  afforded  are  appended:  — 


Amotmt  Description  Par  Prico 

736,600  4J%  1st  Mort.  Uebcutures     ...  100  97} 

:,300,000    6%  Cum.  Preference    1  19/- 

1,700,000    Ordinary  shares 1  — 


Prices  of  metals  contrast  as  under:  — 


Div.       Tie 

%  £  >. 

ii  4  13 

6  8  10 


, — Aug.  4 — , 

^ji 

Iv28-^ 

. Ji 

ly  21 , 

Spot  Forward 

Spot 

Forward 

Spot 

Forward 

Copper 

..    1061        1031 

111} 

1081 

goj 

89i 

Tin... 

_    1678        168|i 

168} 

169 

168S 

168{ 

Lead 

..    m      - 

28 

26  i 

PSi 

261 

August  5,  1916.] 


THE     STATIST. 


269 


ESTABLISHED  1887. 


Telephones : 
455,  4084,  -'663  Avenue 


Telegrams  : 
'  lufusory-Grace,  London." 


HARDEN  BROS.  &  LINDSAY 

Specialists  in  Tea  &  Rubber  Shares,        '^^^ 

23  ROOD  LANE,  LONDON,  E.C. 


COREESPONDENCE   INVITED. 


I' 


cr   ^spcB. 


Thebe  is  not  much  movement  to  report  this  week, 
either  in  connection  with  the  commodity,  which  is 
quoted  at  2s.  2fd.  for  crepe  quahty,  or  the  Share 
market,  where,  despite  paucity  of  business,  prices 
have  again  been  well  maintained.  Very  excellent 
annual  reports  continue  to  be  issued  by  individual 
companies.  We  deal  with  several  this  week,  but  the 
statements  of  four  important  concerns  have  come  to 
hand  too  late  to  be  included.  We  shall  deal  with 
them  nest  week,  but  meantime  briefly  compare  their 
showings  as  follows: — 


British  Borneo  Para  . 


Tallambrosa  ... 


/1916*    196,468 
•  \1916*    240,696 


".■ill-in" 
Output      Price     Cost 
lb.         per  !b.  per  lb. 

2'2S§      l/3i 


2/lOi  1/H 

2/1-3  1/0} 

2/6-1  1/1-1 

2/1-5  1/1-5 
2/0-6        1/1-8 

2/1-9  -/10-65 

2/lOi  -/n-1 


Profitt  Dividends 

£  £        % 

9,712  7,332  15f,, 

18,586  7,600     15" 


X  Before  deduction 
n  Free  o£  income  tax. 


ANGLO-DUTCH    PLANTATIONS. 

This  English-registered  undertaking  was  formed  in 
1910  to  acquire  the  ownership  of,  or  rights  over, 
525,000  acres  of  forest  and  cultivated  lands  in  the 
Residency  of  Batavia,  Western  Java.  The  ownership 
and  rights  are  vested  in  a  Dutch  undertaking  with  a 
sesquipedalian  title,  the  whole  of  whose  issued  capital 
of  F. 5, 200,000  (.€433,333)  is  owned  by  the  English 
Company,  which  has,  in  addition,  lent  and  advanced 
to  the  Dutch  undertaking  about  £600,000  in  respect 
of  redemption  of  its  Debentures  and  provision  of  work- 
ing capital.  A  very  considerable  proportion  of  the 
525,000  acres  is  under  rice,  cultivated  by  the  natives, 
who  pay  the  Company  a  tax  or  tribute  in  rice  accord- 
ing to  the  yield  of  produce  per  acre.  Teak  forests 
cover  about  22,000  acres,  and  the  Company  has 
17,675  acres  planted  with  hevea  rubber,  tea,  coffee, 
cinchona  (producing  quinine),  as  shown  below.  We 
exclude  ficus  rubber  plantations  as  practically 
valueless :  — 

Cultivated  Area. 


Planted 

Acres 

Tea        3,370 

Hevea  rubber  (part  interplanted  coffee  •  )      12,409 

Coffee  only      618 

Oinchonai-        1,378 


Acres  in 

Bearirii; 

in  1915 

2,867 

J    949  rnbber 

1  6,414  cofjee 

159 

270 


Totals        17,675  9,649 

*  7,810  acres    interplanted    with  co£fee.      The    rubber    on    2,453    acres 
interplanted  is  of  little  value,  and  should  be  disregarded. 
t  Producing  quinine. 

Excluding  2,153  acres  of  very  poor  rubber  plant- 
ings, the  area  under  hevea  rubber  that  may  be  con- 
sidered of  value  amounts  to  10,056  acres,  of  which  about 
6,600  acres  were  planted  in  1911,  and  should,  there- 
fore, come  into  bearing  in  the  course  of  the  next 
two  years  or  so. 

Turning  to  the  profit-earning  operations,  it  should 
be  noted  that  the  largest  source  of  revenue  in  the 
past  has  bera  the  tax  in  respect  of  native  rice  fields. 
In  1915.  88,628  acres  of  rice  fields  were  subject  to 
tax,   and   the  native  population  in  connection  there- 


with delivered  free  into  .the  Company's  godowns 
12,2ul,240  lb.  of  the  product.  The  next  best  revenue- 
producer  is  tea.  and  in  respect  of  a  crop  of  2,017,672 
lb.  for  it)15  the  profit  to  the  Dutch  Company  was 
£27,245.  Timber  and  firewood  profit  amounted  to 
£14,292,  quinine  production  from  cinchona  brought 
in  £11,978  profit,  and  coffee  and  rubber  combined, 
£9,550.  The  total  profit  thus  obtained  by  the  Dutch 
undertaking  on  account  of  its  v-arious  cultivations  and 
rice  tribute  from  the  native  fields  amounted  to 
£92,638  last  year,  in  contrast  with  £75,223  in  1914. 
Administration,  &c.  expenses  absorbed  £18,058  last 
year,  in  comparison  with  £17,532  in  the  previous 
twelve  months,  leaving  a  net  profit  of  £74,580,  against 
£57,691  for  1914.  After  placing  £14,823  to  reserve 
on  account  of  1915,  there  remained  a  balance  of 
£59,757,  the  whole  of  which  was  paid  over  to  the 
English  Company  (the  Anglo-Dutch)  by  way  of  inte- 
rest on  advances  and  dividend.  Thus  the  English 
Company's  receipts  on  account  of  1915,  including 
£901  sundi-v  revenue,  totalled  £60.6-58,  this  comparing 
with  £52,391  for  1914.  After  deducting  office  and 
general  charges  and  depreciation  written  off  invest- 
ments, there  was  left  a  net  profit  of  '£51,117  for! 
1915,  against  £44,538  for  the  previous  year.  Tn 
that  year  £25,000  was  placed  to  reserve  and  a  divi- 
dend of  2%  paid  by  the  English  Company,  absorb- 
ing £22,990,  or  £3,452  in  excess  of  the  profit  avail- 
able, reducing  the  carry-forward  accordingly.  In 
respect  of  1915  a  still  less  cautious  policy  has  been 
pursued,  nothing  being  placed  to  reserve  and'  divi- 
dends aggregating  5%  being  declared,  requiring 
£57,817,  or  £6,700  more  than  the  profit  available, 
reducing  the  carry-forward  by  that  amount  to 
£11,956.  The  balance  sheets  of  the  two  under 
takings  combined  show  aggregate  surplus  liquid 
assets,  allowing  for  the  payment  of  the  dividends 
declared,  amounting  to  only  £3,701,  which  is  much 
too  weak  a  financial  condition  for  an  undertaking 
having  an  issued  capital  of  £1,163,216,  and  a,  very 
large  area  of  immature  planted  areas  to  upkeep 
pending  the  advent  of  maturity.  A  contrast  of  the 
outputs,  profit  results  and  allocations  of  the  Dutcn 
subsidiary  and  the  English  parent  companies  for  1914 
and  1915  is  given  below:  — 


Net  Net 

SeUing  P.o.b.  Profit  Selling  P.o.b.  Profit 

Crops     Price     Cost      £  Crops     Price    Cost       £ 

,  2,017,672  6.44<i.  3.29d.  27,245  1,450.618  7.18rf.  3,85c(.  19,375 

243,020    40c.    29.1c.   11,978  647,356  38.5c.  11.9o.    8,275 


8,693    54/4    43/8  \  „  ,,„   /    13,261    42/1    37/4  1  ,  -(,5 
133,916     ilii  \l\Ohi     '         1    63,912    I/IOJ    l/7i  I '•°"° 


Dutch  Co. 

Tea  (lb  )    ... 

Ciuclioua  (j-kg.)» 

Coffee  (civt.) 

Rubber  (lb.) 

Timber  &  firewood  _         _        —       14,292  _  _        _      10,712 

Bice  (Ib.l 12,201,240    —        —       29,573  14,014,248     —        —      32,056 

75,223 
17,532 


6,104 
45,492 
6,095 


Total  profit 

92.638 

Administration,  .S:c.,  espouses 

18,058 

Net  profit 

74,580 

AUocaiiont — 

Placed  to  reserve        

14,823 

Interest  paid  to  English  Company  ... 

48,819 

Divs.  paid  to  English  Company 

10,938 

74,580 

English  Co.  (Anglo-Dutch). 

£ 

Interest  received  from  Dutch  Oo.  ... 

48,819 

Divs.  received  from  Dutch  Oo.       ... 

10,938 

Sundry  revenue           

901 

45,492 
6,055 


£«i— Otfice,  Ac,  expenses  ... 

Depreciation  of  investment; 

.6,511 
3,030 
9,541 

6,124 
1,729 
7,853 

Net  profit      

Transferred  to  reserve 
Dividend           

51,117 
".'.  (5%)57,817{ 

44,638 

25.000 
(2%)22,990 

Cr.  balance  or  deficit 

Brought  forward        

Carried  forward         

..  (Def.)  e.700 
18,666 

11,956 

(Def.)  3,4Si 
22,108 

18,656 

Issued  capital  (£1  shares)    ... 
Surplus  liquid  assetsf 

..        1,163,216 
3,701 

1,149,490 
27,168 

•  Prodncing  quinine.  t  Surplus  liquid  assets  of  two  companies 

combined,  allowing  for  payment  of  dividends  declared,  bat  excluding  sums  lent 
by  the  Enplish  Oompanv  to  the  Dutch  undertaking.  t  2i  %  payable  Aug.  15, 
I916,and2i%  Jan.  1,1917. 
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In  connection  with  the  small  amount  of  surplus 
liquid  assets,  calculated  after  allowing  for  the  divi- 
dend distributions  declared  for  the  year,  it  should  be 
emphasised  that  the  1915  distributions  are  not  payable 
until  long  afteV  the  date  of  the  balance  sheet.  Half 
of  the  5%  dividend  declared  is.  not  payable  until 
August  15  next,  and  the  other  half  not  until 
January  1,  1917.  In  these  circumstances  it  might 
as"  well  be  said  that  these  dividends  are  paid  out 
of  the  profits  accruing  in  respect  of  the  year  1916, 
and  not  1915.  The  position  is  not  sound  from  another 
point  of  view.  Ever  since  the  Company  was  formed 
V€i-y  large  sums  have  had  to  be  provided  yearly  for 
development.  The  total  expenditure  in  Java  on 
account  of  both  capital  and  revenue  during  the  past 
four  years  has  exceeded  the  total  receipts  by  £8,000, 
as  follows:  — 

Total  Capital 

and  Revenue  Total 

Eipenditure  Receipts 


1912  ... 

1913  ... 

1914  ... 

1915  ... 


241,327  216,679 

276  810  266.385 

206,644  214,254 

201,502  220,784 


Total  (4  years)       926,183  918,102 

Notwithstanding  the  above  showing,  and  the 
obvious  corollary  of  heavy  capital  expenditure  having 
to  be  met  this  year  and  during  the  next  few  years 
until  the  cultivated  areas  are  fully  producing,  the 
dividends  nhove  refeiTed  to  on  account  of  1914:  and 
1915  absorb  more  than  the  profits  available  in  respect 
of  those  years.  It  would  have  been  far  better  and 
safer  to  have  kept  the  funds  in  hand,  and  instead  of 
paying  dividends,  to  have  written  off  what  is  a  very 
weighty  dead  asset  appearing  in  the  English  Com- 
pany's balance  sheet,  viz.,  "  Underwriting  and  over- 
riding commission  and  brokerage  on  allotments," 
£64.838.  During  ths  six  years  of  the  Company's 
existence  only  £7,500  has  been  written  off  this  item, 
and  that  sum  represented  consideration  for  extending 
options  on  shares,  and  was  not  applied  out  of 
ordinary  profit.  There  is  one  prospective  source  of 
considerable  revenue  that  perhaps  the  directors  are 
relying  on  to  meet  ,  working-capital  requirements. 
The  Dutch  Government  has  decided  to  expropriate 
about  two-thirds  of  the  Company's  areas,  including 
apparently  the  whole  of  the  lands  from  which  the 
Company  has  in  the  past  received  rice  tribute  from 
the  natives.  "  Thus,  while  on  the  one  hand  the  Com- 
pany will  lose  revenue  which  has  in  the  past  two 
years  averaged  about  £-30,000  net,-  it  will,  in  ex- 
change, receive  compensation  from  the  Dutch  Govern- 
ment. How  much  this  compensation  will  amount 
to,  and  whether  it  will  be  payable  in  a  lump  .sum, 
or,  indeed,  what  shape  it  will  take,  has  still  to  be 
decided. 

The  Company  will  be  left  with  about  170,000 
acres,  including  practically  the  whole  of  the  22,000 
acres  of  teak  and  other  timber  forests,  the  produce 
of  which  yielded  £14,000  profit  in  1915.  But  the 
Company's  main  reliance  for  the  future  will  be  the 
profits  derived  from  the  produce  of  its  17,675  acres 
of  cultivated  land,  set  out  at  the  commencement  of 
these  remarks.  The  tea  area  can  probably  be  relied 
upon  to  bring  in  between  £30,000  and  £40,000  per 
annum.  The  coffee  is  for  the  most  a  temporary 
culture,  pending  the  growth  of  interplanted  rubber 
trees,  which,  if  favourable,  will  result  in  the  coffee 
being  cirt"Out.  At  any  rate;  jtidging  from  the  fiast, 
the  coffefe  is  not  likely  to  bring  in  an  average  net 
income  of  much  more  tlian  £10,000  per  annum.  The 
rubber  area  tliat  may  bs  considered  in  regard  to  the 
future  is  10,000  acres.  Now  in  regard  to  this,  the 
Chairman  said  at  the  meeting  last  week  that  the 
weak  point  was  the  poor  yield  of  tlie  rubber  trees, 
which,  although  increasing,'  is  not  so  high  as  could 
be  wished.  He  added  that,  as  in  Ceylon,  so  the 
Company  in  Java  also  might  have  to'  manure  the 
ground,  especially  where  the  land  has  been  in  culti- 
vation for  a  considerable  number  of  years.     It  would 


be  unsafe  in  these  circumstances  to  look  for  an  average 
full  maturity  yield  per  acre  per  annum  from  the 
Company's  rubber  plantations  of  more  than  200  lb. 
to  250  lb.  Taking  the  lower  figure,  the  rubber  out- 
put per  annum  from  the  rubber  plantations  of  10,000 
acres  would  be  2,000,000  lb.  At  Is.  per  pound  profit 
this  would  bring  in  £100,000  per  annum.  Adding 
£40,000  per  annum  from  the  tea  at  full  maturity, 
say  £15,000  from  timber,  £10,000  in  respect  of 
coffee,'  and  a  further  £20,000  on  account  of  quinine 
production  from  cinchona,  we  get  a  total  estimated 
profit  from  all  cultivations  and  timber  of  £185,000, 
a  sum  equivalent  to  about  15%  on  the  present  issued 
share  capital  of  the  English  Company,  allowing  for 
sundry  charges.  In  addition,  of  course,  the  Com-' 
pany  will  have  received  compensation  for  the  loss  of 
its  rice  tribute  revenue,  and  this  may  be  a  source 
of  yearly  revenue,  according  to  how  it  is  dealt  with. 
This  estimated  profit  outlook,  we  would  emphasise, 
is  at  full  maturity  of  the  cultivated  estates.  In  the 
circumstances  the  £1  shares  at  19s.  do  not  appear 
to  be  particularly  attractive. 


RUBBER  REPORTS  ANALYSED. 

SUMATRA  CONSOLIDATED. 

Issued  Capital  :   £100,000  in  £l  Shares. 

, Results  for  Years  to  April  30 , 

Av.  Yield 
per 
Total    Areata     Rubber  Bettriug  Price  "All-in"   Net    ^Dividend—, 
Planted  Bearing   Output      Acre  Realised    Cost     Profit      Amt. 
Acres      Acres  lb.  lb.      per  lb.     per  lb.        £      -        £  % 

1914-16    2.272       701         302.309      431       3/2  78      1  1-22  19,038     17,925       20 
1915-16    a,l60    1,215         437,698      360       2/8-8S     -/11-96  40,009     25,000       25 

Price  of  Shares,  53/6s.d.    Market  Capitalisation  pet  planted 
acre,  fllSxd. 

The  directors  of  this  Company  have  evidently  made 
very  drastic  provision  for  excess  profits  duty.  It 
will  be  noted  above  that  the  results  obtained  in  the 
past  year  were  uniformly  good.  An  additional  500 
acres  of  young  rubber  were  in  the  tapping  round,  but, 
nevertheless,  the  average  yield  per  acre  was  the  satis- 
factory one  of  360lb.  During  the  year  42,000  trees 
were  introduced  to  the  knife,  and  at  the  end  of  the 
season  115,000  trees  were  being  tapped.  It  is  esti- 
mated that  this  number  will  be  increased  during  the 
current  season  by  some  23,000  trees.  In  the  past 
year  the  estate  may  be  said  to  have  reached  about 
one-half  of  full  maturity.  In  this  circumstance  the 
reduction  of,  the  "  all-in  "  cost  of  production  to  under 
Is.  per  lb.  is  highly  satisfactory,  pointing  as  it  does 
to  a  very, low  ultimate  cost.  "The  net  profit  for  the 
twelve  months  to  April  30,  1915,  was  more  than 
double  the  figure  shown  for  the  previous  year,  amount- 
ing to  £40,000,  or  40%  on  the  Company's  issued 
capital  of  £100,000.  With  extreme  cautiousness  the 
dividend  payment  to  shareholders  is  only  increased  to 
25%  for  the  year.  No  less  than  £16,000,  equal  to  a 
further  16%  on  the  capital,  is  placed  to  reserve,  and 
the  sum  ostensibly  carried  forward ,  reduced  slightly 
to  £942.  The  net  capital  expenditure  for  the  year, 
deducting  the  depreciation  allowed  out  of  revenue,  was 
£5,309.  The  Company  at  the  end  of  the  previous 
financial  year  was  already  in  a  strong  financial  posi- 
tion, and  the  latest  balance  sheet,  of  course,  discloses 
still  greater  strengtii,  the  surplus  cash  resources 
amounting  to  £23,706,  after  allowing  for  the  pay- 
ment of  the  final  dividend  of  10%  now  declared,  but 
attaching  no  value  to  the  Company's  .  holding  of 
£i  6,330  of  7%  Mortgage  Debentures  and  10,000 
fully-paid  £1  shares  of  the  Sumatra  Proprietary  Com- 
pany, liimited.  These  shares  have  a  market  price  of 
18s.,  so  that  it  may  be  safely  assumed  that  the  Deben- 
tures and  shares  together  are  worth  quite  £20,000, 
and  will  prove  still  more  valuable  as  the  Sumatra 
Proprietary's  estate  grows  older  and  increases  its 
annual  ])roduction.  In  the  past  year  the  Company 
was  able  to  pay  its  Debenture  interest  out  of  profit 
and  to  carry  forward  a  small  balance. 

A  detailed   survey   of   the  Sumatra   Consolidated 's 
estate  discloses  that,  the  phmted   area  is  2,150  acres. 
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This  is  somewhat  less  than  the  2,272  acres  stated  in 
the  1914-15  report.  The  years  of  planting  are  shown 
below  :  — 

8to9 

Years    1903-09     1910       1913  Total 

Acres     682         130         1,160         300  2,273 

Deduct  adjustment        123 

Total  now 2,150 

Area  in  Beating,  1915-16=1,215  acres. 

The  estimated  crop  for  the  current  year  is 
500,000  lb.,  which  quite  probably  will  be  exceeded. 
The  outlook  is  for  further  expansion  of  profit,  and  if 
the  shareholders  do  not  get  a  larger  proportion  distri- 
buted to  them  they  will  be  entitled  to  grumble.  Next 
year  a  further  large  increase  of  crop  may  be  antici- 
pated, and  at  full  maturity  850.000  lb.  of  rubber  per 
annum  should  be  produced  at,  say,  lOd.  per  lb. 
"all-in"  cost,  bringing  in  sufficient  profit,  even  at 
a  low  price  of  rubber,  to  pay  dividends  that  will 
warrant  a  higher  market  price  than  the  present  one  of 
52s.  6(i.  cum-  dividend  for  the  £1  shares.  As  an 
investment  with  excellent  prospects  the  shares  can  be 
recommended. 

SUMATRA  PROPRIETARY. 

Issued  Capital:  £70,000  in  £1  Shares.  Debentures:  £40,000 
7?o  in  issue. 

, • Results  for  Years  to  April  30^ , 

AT.  Yield 
per 
Total     Area  in   Rubber  Bearing  Price  "  All-in  "  Net      ^Dlvidend-^ 
Planted  Bearing  Output     Acf'e  Realised    Cost      Profit       Amt. 
Acres       Acres        lo.  lb.     per  lb.   per  lb.       £  £        % 

1915-16  1,654         678         93.416       13S        2;Si  —  4,510         —  — 

Prio3  of  Shares,  18/3.  Market  Capitalisation  per  planted 
acre,  £62. 

Of  the  net  profit  earned  by  this  Company  in  the 
past  year,  £2,800  is  absorbed  by  Debenture  interest, 
and  tlie  balance  of  £1,740  is  carried  forward.  The 
whole  of  the  678  acres  classed  as  in  bearing  in  the 
past  year  was  young  rubber,  which  explains  the  low 
average  output  per  acre.  Eapid  expansion  of  crop  is 
to  be  looked  for  as  the  yield  of  the  trees  in  bearing  in- 
creases with  their  age  and  additional  trees  reach  the 
tapping  stage.  The  years  of  planting  the  estate  are 
shown  below  :  — 


Aver.  Area  in  Bearing,  1915-16=678  acres. 

The  Company  should  soon  be  earning  large  profits, 
but  this  and  next  year  the  balance  over  after  payment 
of  Debenture  interest  will  be  required  to  provide 
capital  expenditure  and  strengthen  the  financial  posi- 
tion. For  the  past  financial  year  the  net  capital 
expenditure  on  upkeep  was  £5,121,  and  the  balance 
sheet  at  .\pril  .30  shows  current  liabilities  exceeding 
liquid  assets,  exclusive  of  £583  advances  to  coolies,  by 
4^170.  There  is  also  an  asset  item  in  the  balance 
sheet  of  £6,400,  representing  underwriting  commission 
and  discount  on  Debentures,  which  will  have  to  be 
written  off.  At  the  present  price  of  18s.  for  the  £1 
shares,  and  allowing  par  for  the  Debentures,  the 
market  caprtalisation  per  planted  acre  is  £62.  The 
shares  offer  the  chance  of  substantial  capital  appre- 
ciation in'  the  next  two  or  three  years. 


ABIZOITA  COPPER. — Output  of  copper  as  announced  :- 


Year  to  Sept.  30 

Year  to  Sept.  30    ... 

Dec.  qr 

Mar.  qr 

April  

May  

June  ...        ... 

July  ...        .„ 


Dividends  per  cent.— 1908-09,  50 ;  1909-10,  50:  1910-11,  50; 
1911-12.  65;  1P1213,  June,  30;  Jan..  25:  1913-14.  June.  20; 
Jan.,  15;  IPU-IS.  June,  20;  March,  25;  1915-16,  Julv.  30. 


1913-14 

1912-13 

Tons 

Tons 

...    19,380 

17.050 

1914-15 

1913-14 

_     18.fi65 

19.378 

1915-16 

1914-15 

...    strike 

3.6C5 

...    2.962 

5,186 

...     2,570 

2,100 

...    2,'50 

1.758 

...    2.100 

1,787 

...    2,200 

1.696 

Life  Assurance  at  Minimum  Rates 

A 

PLAN  0/  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For  particuUirs  address  the 

GRESHAM     LIFE     ASSURANCE 


Founded  184ft. 


iTheGRESHAM  FIRE  &  ACCIDENT  INSURANCE 

^  SOCIETY.     LIMITED. 

I  Transacts  all  classes  of  Fire  and  Accident  Busi 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON",  E.G. 

Assets  exceed      -    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  optio-i  of  the 
Assured,  up  to  a  selected  age  not  exceeding  6;,  insur. 
inKaealnst  temporary  or  permanent  Loss  of  Income. 

SPECI.\.L     FKATURES. 
Oapital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £21,111,666 

FIRE.  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY,  LIVE  STOCK: 
ENGINEERING. 

HEAD    (  1    Nortli  John    St.,    LIVERPOOL 
OFFICES  '  24-28  Lombard  Street,  LONDON 


d^0mnumaL 


T^E  MERCHANT  AND  THE  WAR.  - 

A  CoRRESPOXDENT  sends  us  the  following:- — 

The  reniarks  in  your  article  "  The  Merchant  and 
the  War  ' '  last  week  are  only  too  true  and  can  be 
enlarged  upon  considerably.  Thus  it  may  be  pointed 
out  that  the  merchant  is  not  only  engaged  in  the 
distribution  of  supplies,  but  has  travelled  the  world 
to  find  the  various  articles  required  here  and  abroad. 
Having  done  this  for  a  long  period  and  in  the  course 
of  j'ears  built  up  a  connection,  the  authorities  in  the 
present  circumstances  seem  determined  to  enish  him 
out  and  give  away,  the  benefits  that  should  accrue  to 
him  from  his  industry  and  ability. 

ilerchants  who  have  U'eceived  goods  from  our 
Colonies  and  from  various  other  parts  of  the  world, 
and  who  have  found  markets  for  them  in  America 
and  other  neutral  countries,  have  recently  been  forced 
bv  Government  requirements  to  disclose  the  names 
and  addresses  of  the  consignors  and  consignees  each 
to  the  other,  than  which  nothing  can  be  more  calcu- 
lated to  destroy  the  business  of  English  merchant 
firms  who  have  inaugurated  and  carried  on  the  busi- 
ness for  years.  This  action,  of  course,  has  not  been 
taken   without  an  object.      The  Government's   desire 
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is  to  control  the  business  and  to  prevent  supplies  of 
goods  imported  from  our  Colonies  and  from  neutral 
countries  from  reaching  the  enemy.  Leakages  of  a 
various  character  gradually  came  to  be  ascertained. 
Hence  the  exactions  by  Governments  of  a  multitude 
of  checks  and  safeguards  sorie  good  and  several  other- 
wise. 

The  approved  lists  of  firms  witli  whom  business 
might  be  done  satisfactorily  have  necessarily  in  our 
Colonies  been  divulged  to  the  British  representatives, 
and  the  Custom  House  authorities  have  had  the  in- 
fomiation.  Tliis  information  ha,s  not  infrequently 
filtered  through  (unintentionally  on  the  part  of  the 
Government)  to  the  shippers  and  vendors  of  goods. 
There  has  also  been  published,  those  in  the  leather 
trade  will  be  quite  well  aware,  the  list  of  firms  on 
the  Black  list,  which  is  available  for  anyone  who  likes 
to  purchase  it. 

There  are  also  other  matters  most  important  to 
the  trade.  The  Government  has  commandeered  the 
merchants'  stock  and  told  them  that  for  future  busi- 
ness they  would  be  allowed  a  commission  of  2%. 
'When,  however,  they  apply  to  a  tanner  for  supplies 
they  receive  the  answer  they  must  "  first  of  all  offer 
their  production  to  the  Government,"  so  there  is  very 
little  left  upon  which  this  great  ( !)  commission  can 
be  earned;  m  fact  it  looks  as  if  merchant  houses 
must  shut  up. 

Again,  importing  houses  have  had  their  stocks 
taken,  and  the  commission  allowed  is  not  suificient  to 
cover  expenses.  Naturally  they  import  no  more. 
How  in  these  conditions  can  trade  be  kept  up  as  we 
are  told  to  keep  it  up  ?  Surely  the  proper  and  common- 
sense  way  to  have  acted  would  have  been  to  leave 
the  merchants  alone,  so  that  when  war  ceases  all  the 
machinery  for  carrying  on  business  would  have  been 
maintained  in  full  swing.  Now  when  the  War  ceases, 
even  if  the  business  has  been  kept  alive,  the  position 
would  be  prejudiced.  An  object  of  the  interference  is 
to  prevent  inordinate  profits  and  rise  in  prices.  Surely 
such  object  could  have  been  entirely  secured  by  making 
the  excess  profits  include  up  to  90%,  the  business 
being  kept  going,  the  excess  would  go  into  the  coffers 
of  the  Exchequer. 

Another  point  in  connection  with  the  leather  trade  : 
Is  any  one  of  the  federations  now  inaugurated  here 
and  abroad  ultimately  to  become  a  trading  body? 
It  is  emphatically  protested  that  a  federation  is  not  a 
trading  body— as  yet.  Certain  business  has  been  done 
by  federations  here  and  abroad  which  they  say  is 
being  carried  out  for  their  Governments.  If  the 
federation  is  not  a  trading  body  the  Government  is  act- 
ing as  a  trading  body  and  making  the  federation  its 
agent. 

It  seems  strange  that  agents  who  have  had  con- 
tracts should,  by  a  Government  decree,  under  the  segis 
of,  a  federation,  annul  contracts  for  large  amounts  and 
proclaim  that  contracts  are  cancelled.  In  place  of  the 
said  contracts  the  Government  effects  a  very  much 
larger  contract  in  the  aggregate  with  a  combination  of 
manufacturers  in  another  country  under  the  aegis  of 
the  Government  of  that  country.  The  two  Govern- 
ments, in  fact,  annul  the  contracts,  with  the  agents 
presumably,  and  fix  contracts  themselves  as  between 
each  other,  which  the  federations  in  each  country  are 
carrying  through  as  between  themselves.  This  action 
entirely  puts  aside  the  agents  who  have  hitherto  run 
the  business. 


AMERICAN  COTTON. 

liverjDool :  Thursday. 
DuRiN-c,  the  past  fortnight  our  market  has  shown-  a 
hardening  tendency,  culminating  with  a  sharp 
advance,  due  to  the  publication  of  an  unexpectedly 
unfavourable  agricultural  Bureau  report  on  Monday 
laet.  The  appreciation  in  values  for  the  fortnight  is 
about   id.  per   pound.  '  To-night's   closing  rates    are 


American,  August-September  delivery  8.29(2.;  Jan- 
uary-_Februa.iy  «.22d.,  and  Egyptian,   August  11.56d. 

The  condition  shown  by  the  Bureau  report  is 
72.3  against  81.1  last  month,'  and  75.3  for  July  1915, 
and  th^ Bureau  works  out  the  condition  figure  to 
indicate  a  yield  of  12,916,000,  exclusive  of  Linters. 
Lintere  this  year  amounted  to  895, UOO  bales,  and, 
assuming  some  increase  in  the  production  of  Linters 
for  the  new  season,  the  total  crop  according  to  Bureau 
ideas  would  seem  to  be  14,000,000  or  a  little  less. 
The  market  was  looking  for  a  condition  figure  of  from 
76  to  78,  so  that  the  low  estimate  published  came  as 
a  surprise.  The  crop  indicated  by  the  Bureau  report 
is  generally  considered  to  be  inadequate  for  the  world's 
requu-ements,  and  the  report  cannot  be  construed 
otherwise  than  as  a  "  bulhsh  ' '  pronouncement. 

Our  own  advices  are  that  the  crop  is  doing  well 
in  Texas  but  that  there  has  been  serious  deterioration 
in  the  central  Gulf  States.  Complaints  are  rife  also 
about  the  prevalence  of  the  boH  weevil  over  a  large 
area  of  the  cotton  Iselt,  This  year,  as  was  the  case 
last  season,  there  has  'oeen  a  decreased  use  of  fertilisers 
for  cotton,  and  it  is  possible  that  the  effects  of  lack  of 
enrichment  to  the  soil  will  be  more  marked  in  this 
the  second  year.  The  large  decrease  in  the  condition 
figure  'of  Mississippi  and  Alabama  in  the  Bureau 
report  confirms  private  reports  of  damage  in  these 
States. 

Turning  to  the  question  of  consumption,  it  would 
seem  that  the  War  is  responsible  for  a  diminution  on 
the  Continent  of  about  1,000,000  bales.  The  contrac- 
tion in  GeiTuany  and  Austria  is  much  more  than  this, 
but  consumption  in  Italy  and  in  Spain  in  particular  has 
to  some  extent  offset  the  decreased  takings  by  the 
former  countries.  For  1915-16  the  world's  takings 
were  in  round  figures  14,000,000  bales,  including  the 
end-of -season's  adjustment  of  about  500,000  bales  to 
the  takings  of  American  spinners.  The  crop  is 
12,900,000  bales,  and  the  visible  supply  hai?  been  en- 
croached iipon  to  the  extent  of  1,100,000  bales 
American.  We  estimate  next  season's  consumption 
to  be 


United  Kingdom 

Continent 

United  States  and  Can 

Japan  and  Mexico 


To  satisfy  this  demand  we  have 

Visible  snpply,  July  31. 1916  

Estimated  crop,  iucludiug  Linters 


3.250.000 

3,Of0,00O 

7,800  000 

660,000 

14,300,000 


Visible  supply,  July  31, 1917  _        ...      1,800,000 

This  means  a  further  encroachment  on  our  visible 
supply  at  the  end  of  next  season.  Under  this  outlook, 
and  bearing  in  mind  possible  difRculties  in  bringing 
cotton  to  this  country  owing  to  freight  shortage,  prices 
are  likely  to  be  well  maintained,  and,  in  our  opinion, 
we  shall  experience  .another  season  of  high  prices. 


Oenta 

593,047      64.0 
-1914-16 , 


Oroville  Dredging.— Capital   issued,    £666,901,  in 

£1  shares.  The  following  shows  the  dredging  results 
of  the  Pato  Mines  (Colombia),  in  which  the  Oroville 
Company  owns  70  per  cent,  of  the  share  capital  and 
all  the  issued  £220,000  of  8%  Income  notes. 

Pato         , 1914-15 ,  , 1913-14 -^ 

Year                           ^Gold  Yield-,  ^Gold  Yields 

ends           Cub.  Yds.                    Per  Cub.  Yds.                    Per 

Sept.  30      Treated               Cub.  Yard  Treated              Cub.  Yard 

t  Cents 

12  mos.»  1,421,679      617,200      43.5       12  mos.*...  926,9! 

, 191516 ,  , 

Quarter  to  Quarter  to 

Jan.   4    ...443,396      120,885      27.2        Dec.  31  ...  337,740      206,619      61.9 

Mar.  28    „.230,343        97,445      42J        Mar.  31  ...  236,068      144,195      61.0 

Juno  22  ...294,800      259,139      87.8       June  30  ...  296,496  '   166,643     52.8 

Period  to 

July  2     ...  38.039       42,250    111.1           —  -               —          — 

July  13  ...  42,752       41,791      97-7        July  20  ...  149,000       17,6C0      ll.T 

July  24...  63,335        31,193      49-2               _  _               —           — 

Total. ..1,112,665      692,706      53.2        TotftI     ...1,015,304      624,867      61.6 
•  Adjusted  returns. 

Dividends  (Oroville  Company). — 1915,  March,  2^ ;  June, 
2i;Sept.,  2i;Nov.,  2i  per  cent.  1916,  March,  2i ;  June, 
2^  per  cent. 
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REPORT    OF    THE    BOARD    OF    DIRECTORS    to    the    Shareholders  of 

THE  DOMINION  STEEL  CORPORATION,  LTD. 

Presented  at  the  Annual  Meeting  of  the  Shareholders  on  Tuesday,  20th  fune,  1916. 


FINANCES. — Your  directors  submit  herewith  the  Consoli- 
dated Balance  Sheet  and  Profit  and  Loss  Account  for  the  year 
ending  31st  March,  1916. 

The  net  earnings  for  the  year,  after  making  provision  for 
bad  and  doubtful  debts  and  writing  down  depreciated  items 
in  inventories,   were  •57,004,316.78. 

From  this  amount  there  has  been  reserved  for  depreciation 
of  plant  and  properties,  sinking  funds,  &c.,  $1,192,823.67, 
which  is  somewhat  larger  than  the  amount  set  aside  for  these 
purposes  last  year,  but  is  related  to  the  output  and  business 
of  the  year  in  such  proportion  as  to  make  the  amount  fairly 
comparable  with  last  year's  appropriation. 

After  provision  of  funds  for  payment  of  Bond  and  other 
interest  and  discounts,  and  dividends  on  the  Preference  Shares 
and  the  Preferred  Stocks  of  the  Constituent  Companies  accru- 
ing during  the  vear.  the  net  balance  to  be  carried  to  surplus 
account  is  .$3,015,225.40.  Provision  has  still  to  be  made  for 
two  of  the  unpaid  half-yearly  dividends  on  the  Preferred 
Stock  of  the  Steel  Company,  amounting  to  $350,000. 

The  balance  of  undivided  Profits  carried  forward  to  the 
current  year  is  $4, 037.389.01. 

Your  Directors  desire  to  call  the  attention  of  the  Share- 
holders and  others  interested  in  the  securities  of  the  Corpora- 
tion to  some  of  the  more  satisfactory  features  of  the  Balance 
Sheet,  the  immediate  result  of  which  is  a  reduction  of  not 
less  than  $250,000  in  the  annual  charge  for  interest. 

All  of  the  b'"o  Five  Year  Debentures  of  the  Corporation 
amounting  to  $1,500,000,  which  were  presented  on  or  after 
1st  November.  1915,  when  they  matured,  were  paid.  $12,000 
of  these  Debentures  which  have  not  been  presented  for  pay- 
ment are  still  outstanding. 

The  total  amount  of  Bonds  outstanding  has  been  reduced 
$350,000  through  the  operation  of  the  Sinking  Funds. 

Current  liabilities  were  reduced  from  $4,222,082.09  at  the 
beginning  of  the  year  to  $2,366,833.03  at  the  close,  a  differ- 
ence of  $1,855.249!06.  In  the  same  period  the  current  and 
working  assets  increased  $823,215.56.  At  31st  March,  1915. 
the  proportion  of  current  assets  to  current  liabilities  was  about 
two  to  one;  at  31st  March,  1916,  the  proportion  was  four  to 
one.  It  is  a  satisfaction  to  Directors  and  Shareholders  alike 
that  all  moneys  borrowed  from  the  Companies'  Bankers  have 
been  repaid  and  that  there  is  a  considerable  sum  in  hand  for 
any  necessary  purpose.  Your  directors  will  endeavour  to  main- 
tain and  improve  these  conditions,  so  that  when  the  present 
period  of  abnormal  business  comes  to  an  end  they  may  be  in 
a  strong  financial  position  and  able  to  undertake  the  neces- 
sary extensions  and  improvements  to  your  properties. 

A  new  item.  Dominion  Shipping  Company  Debentures, 
.$255,000,  appears  on  the  liability  side  of  the  Balance  Sheet. 
These  Delientures  are  payable  monthly  until  August  1917,  and 
relate  to  the  purchase  of  three  steamships  which  were  required 
for  the  purposes  of  the  Corporation.  The  total  amount  will 
be  recovered  in  the  way  of  freight  or  charter  hire  within  the 
life  of  the  Debentures,  and  the  whole  transaction  may  be 
regarded  as  a  pavment  of  hire  in  advance. 

OPERATIONS.— With  respect  to  the  operations  of  the 
Companies  during  the  year,  your  Directors  have  little  to  report 
beyond  what  is  reflected  in  the  outputs  of  the  Collieries  and 
Steel  Works.  The  difficulties  surrounding  the  problem  of 
marine  transportation  have  continued  throughout  the  year, 
and  especially  in  respect  to  the  carriage  of  coal  are  still  quite 
serious,  although  some  relief  has  been  obtained  by  the  release 
of  two  of  the  ships  requisitioned  last  year  by  the  Government, 
Negotiations  are  in  progress  for  the  release  of  additional 
tonnage.  ^ 

The  call  for  recruits  to  the  Overseas  Forces  appealed  very 
strongly  to  the  sturdy  men  of  British  descent,  who  form  the 
backbone  of  the  Corporation's  operating  force,  and  your 
Directors  made  no  objection  to  the  campaigii  for  enlistment 
until  it  became  apparent  that  its  further  progress  would 
seriously  reduce  the  output  of  coal  and  steel.  Representations 
were  then  made  fco-the  Government,  and  in  view  of  the  fact 
that  a  sufiicient  supply  of  these  materials  is  as  important  as 
the  enlistment  of  men.  orders  were  issued  to  discontinue 
recruiting  in  and  about  the  Collieries. 

It  is  estimated  that  upwards  of  three  thousand  men  left 
the  Collieries  and  Steel  Works  to  serve  in  the  Allied  Armies, 
the  Collieries  contributing  the  larger  proportion.  Vacancies  at 
the  Steel  Works  have  been  filled  from  various  sources,  and  so 
far  tbere  has  been   no   diminution  of  output. 

Early  in  January  your  Directors  considered  it  desirable  to 
revise   the  scale   of   wages   then   in   force  at  the   Steel   Works. 


After  very  careful  examination  of  the  oonditiona  existing  and 
of  the  rates  paid  to  every  separate  occupation  a  new  scale 
was  authorised  under  which  the  lower  rates  were  advanced, 
and  as  far  as  possible  all  rates  were  adjusted  to  a  uniform 
standard  upon  which  future  adjustments  might  be  made  upon 
a  percentage  basis. 

Sine*  the  close  of  the  financial  year  a  general  advance 
of  10%  has  beent  granted  to  all  the  employees  of  the  Steel 
Company,  and  the  agreement  with  the  miners  of  the  Coal 
Company,  which  would  expire  on  December  31  next,  has  been 
renewed  for  two  years  from  January  1,  1917.  Six  per  cent, 
advance  upon  the  rates  in  the  existing  agreement  will  be  paid 
from  July  to  December  inclusive,  and  an  additional  4='  making 
in  all  a  full  10%,  will  be  paid  after  January  1,  1917." 
OUTPUT  AND  SHIPMENTS. 
COAL. — Total  production  from  all  Collieries  for  the  past 
four  years  was  as  follows:  — 

Year  ending   March   31,   1916    5,261.198   tons. 

1915  4,550.512   „ 

1914  5,047,683 

1913  5.051,603   ,. 

Last  year's  requirements  of  coal  for  the  Steel  'W'orks 
amounted  to  about  400,000  tons  more  than  the  previous  year. 

IRON  AND  STEEL.— The  tonnage  of  pig  iron  pro'duced, 
though  greatly  in  exces.-i  of  last  year's  production,  was  slightly 
less  than  in  the  year  ending  March  31,  1914,  when  the  output 
was  333,919  tons.  The  year  just  past,  however,  holds  the 
record  for  the  largest  production  of  steel  ingots.  The  follow- 
ing table  gives  the  output  for  the  year  of  the  principal  classes 
of  product  in  comparison  with  the  previous  year  : 

Tear  endin?  Year  eudina 

31  t  March,  1916.        3l3t  March.  1915. 

329,664  tons  

371,086    „ 


Pig  Iron 

Steel  Ingots 

Blooms  and  Billets  for  sale  142,282 

Rails             35,197 

Wire   Rods   tor   sale  55,106 

Bars             8.017 

'Wire            36,058 

Nails,   &c 19,262 


187.262  tons 

243.313  „ 

38,231  „ 

99.929  „ 

14.277  „ 

14,310  „ 

27,175  „ 
11,679 


*  This  includes  wire  used  in  manufacture  of  nails  shown  in 
next  line. 

The  most  important  elements  in  the  steel  business  con- 
tinue to  be  those  which  have  resulted  from  the  War.  One- 
fifth  of  the  steel  shipped  from  the  works  was  in  forms  suitable 
for  the  manufacture  of  shells.  One-half  of  the  total  output 
was  exported.  The  destination  of  the  greater  part  of  this 
was  Great  Britain  or  France,  but  considerable  tonnages  were 
sent  to  South  Africa.  Australia,  and  United  States.  British 
consignments  included  many  parcels  for  reshipment  to  India 
and  the  Far  East. 

The  Benzol  Works  and  the  16-inch  mill  referred  to  in  last 
year's  report  were  completed  and  have  been  kept  steadily  in 
orieration. 

CHANGES. — Your  Directors  desire  to  record  in  this  report, 
as  the,v  have  already  expressed  in  the  minutes  of  the  proceed- 
ings of  the  Board,  their  sense  of  the  great  loss  that  the 
Corporation  has  suffered  through  the  death  of  Sir  Wm.  C. 
Van  Home,  its  first  Vice-President.  Other  changes  to  be 
noted  are  Mr.  Plummer's  retirement  from  the  Presidency,  in 
which  he  has  been  succeeded  by  Mr.  Mark  Workman,  and 
the  election  to  the  Board  of  Mr.  Hector  Mclnnes,  K.C. 

Your  Directors,  believing  that  there  is  a  distinct  advantage 
in  having  one  central  authority  in  control  of  the  operations 
of  all  the  Constituent  Companies,  appointed  Mr.  D.  H.  McDou- 
gall.  previously  General  Manager  of  the  C^al  Company,  to 
be  also  General  Manager  of  the  Steel  Company,  thus  com- 
bining in  one  office  the  management  of  the  operations  of  these 
Copipanies  and  their  subsidiaries.  Mr.  McDougall  entered 
upon  his  new  duties  on   March  1. 

There  have  been  no  other  important  changes  in  the  Staff 
of  the  Corporation  and  its  Constituent  Companies,  the  mem- 
bers of  which  have  loyally  discharged  their  duties  during  the 
year. 

All  of  which  is  respectfully  submitted. 

For  the    Board    of    Directors. 
MARK  WORKMAN. 

Montreal.    June   6,    1916.  President. 

Note. — Since  the  date  of  the  above  Report  the  Directors 
have  declared  Dividends  jNos.  28  and  29  on  the  Preferred 
Stock  of  the  Dominion  Iron  and  Steel  Company,  Limited, 
which  matured  on  -April  1  and  October  1.  1915.  resoectivf^ly,. 
payable  July  1,   1916,  to  shareholders  of  record  on  June  17. 


DOMINION  STEEL  CORPORATION,  LTD.,  AND  CONSTITUENT  COMPANIES. 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  -for  the  Fiscal  Year  ending  March  31,  1916. 

Net  earnings,  afte^  d»luctiiig  all  Manufacturing.  Selling  and  Adrninistrative  Expenses,  and  amortization  of  Munitions  Plant  and 

Equipment,  but  before  charging  Provision  fo'  Sinking  Funds  and  Depreciation  and  Interest      $7,004,316.' 

Deduct — Provision  for  Sinking  Funds,  Depreciation  and  Renewals,  <tc 1192,823.1 


Deduct  also— Interest  on  Bonds  and  Loans 

Discount  on  Securities,  amount  ^ 


Net  Earnings 
Add— Balance  at  AprU  I,  1915 


Less — Dividends  : 

On  Preference  Shares         

On  Preferred  Stocks  of  Constituent  Compani( 


Sl,590.08577 
226,181.94 


$5,811,493.11 
1,816,267.71 


Balance,  MaroL  31, 1916 
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The  Tyominioti  Steel  Corporation^  Ltd,— (continued). 
DOMINION  STEEL  CORPORATION,  LTD.,  AND  CONSTITUENT  COMPANIES. 

CONSOLIDATED    BALANCE  SHEET    March  31,  1916. 

ASSETS. 

Cost  of  Properties  of  the  several  Constituent  Companies  S80.C50,9f3.06 

X«i — ReserTes  for  Depreciation  and  exhaustion  of_miuerals j^I^jvt  noo  70 


Discounts  and  Premiums  on  Securities,  &c. 
Notes  Receivable  and  Cash  in  hands  of  Trustees  ... 
Current  and  Working  Assets  ; — 

Inventories    ..         

Accounts  Receivable         

Cash 

Deferred  Charges  to  Operations  :— 

Insurance  and  other  expenses  paid  in  advance 


•  $68,712,970.67 
3,279,104.13 
100,211.17 


$5,596,853.81 
2,601.456.62 
1,120,268.91 


9,318,579  34 
507,587.93 


Fanded  and  Mortgage  Debt :—  LIABILITIES. 

Dominion  Coal  Company,  Limited  : 

First  Mortgage  5%  Bonds  

Other  Bonds  and  Mortgages  

Dominion  Iron  and  Steel  Company,  Limited  :— 

Firs'  Mortgage  5%  Bonds 

Consolidati-d  Mortgage  5  %  Bonds  

Oumberlan  1  Railway  and  Coal  Company  : — 

First  Mortgage  5  %  Bonds ,       

Dominion  Sh-p.-ing  Company  : 

Serial  liebentiires       

Dominion  Steel  Corporation,  Limited  : 

5%  Five  Year  Debentures 

6%  Five  Year  Notes 

6%  Employees'  Debentures  

Current  Liabilities  :— 
Accounts  Payable,  Wi^gps  accrued.  &c 

Accrued  interest  on  Bonis  

Dividen  .  on  Preferred^toct  of  Steel  Go.  to  Oct  1st,  1914  (paid  Ap  il  1st,  1916 
Reserves  :^ 

Furnace  re-Iinins  and  other  rcFerves       

Preferred  Stock  Dividends  accrued  

Outstanding  ttock  Interests  in  Constituent  Companies        

Capital  Stock  :  — 

Preference  Shares  of  Corporation 

Preferred  Stocks  : —  ^ 

Dominion  Coal  Company  Limited       

Dominion  Iron  and  Steel  Company,  Limited  

Cbmmnn  Share  of  Corporation 

Less—Held  by  Constituent  Companies  

Surplus  :— 

Total  Surplus  of  the  several  Constituent  Companies  at  dates  of  acquisition  in  esee>:s 

thereof  

Profit  and  Loss  Balance       


3.478.469.67 
$25,669,076,33 


47,097,700  00 
5  5?6,099.47 


We  haveauditel  the  book.>  and  accounts  of  the  Dominion  Steel  Corporation,  Limited,  and  its  Constituent  Companies  for  the  fiscal  year  ending  March  31,  1916, 
and  we  certify  that  in  our  opinion  the  above  Balance  Sheet  is  properly  drawn  up.  and  sbows  the  true  financial  position  of  the  Combined  Companies  at  March  31, 
1916,  and  the  relative  Profit  and  Loss  Account  is  a  fair  and  correct  statement  of  the  results  of  the  operations  for  the  year. 

PRICE.  WATERHOUSE  &  CO.,  Chartered  Accountants. 
Note. — (1)    In  addi'ion  to  the  Bonds  outstanding  as  stated  above,  £734.000  Confolidated  and  $975.0CO  Cumberland  Bonds  are  deposited  as  security 
to  5-year  secured  notes.     {2)  Coutineent  Liability  in  re'-pect  of  Customers'  paper  disco. jnted,  $326,894.87.      (3)  Dividends  have  been  paid 
or  accrued    n  the  Preferred  Stock  of  the  Corporaion  and  Coal  Co.,  up  to  March  31. 1916,  anl  on  the  Steel  Company,  up  to  April  1,  1915. 


MILLARb'  TIMBER  AND  TRADING  CO. 

At  the  meeting  twelve  months  ago  the  Chairman 
warned  the  shareholders  of  this  Company  that  with 
freight  conditions  remaining  as  they  were,  and  with 
war  conditions  adversely  affecting  the  timber  industry  ,- 
the  Company  could  hardly  expect  to  do  moi-e  than 
earn,  its  Preference  charges.  That  the  warning  was 
called  for  will  be  seen  from  the  results  of  the  trading 
for  1915,  the  net  profit,  before  providing  for  depre- 
ciation, being  only  £76,172,  as  compared  with 
£176,976  for  1914,  and  £181,669  for  1913,  these  last 
figui-es  being,  of  course,  unaffected  by  war  conditions. 
In  April  1915  the  directors  were  compelled  to  close 
down  most  of  the  Company's  niills  in  Australia  owing 
to  tlie  impossibility  of  obtaining  sufficient  vessels  to 
carry  on  the  export  trade  except  to  a  small  extent. 
That  conditions  of  affairs  has  continued  down  to  the 
present  time,  "  and  there  appears  to  be  no  prospect 
of  overcoming  the  difficulty  until  the  War  is  over." 
Satisfactory  prices  have  been  obtained  on  sales  of 
stock  whicli  the  Company  held  at  different  places,  and 
on  such  shipments  as  it  has  been  possible  to  make. 
The  Company  has  sawmills  in  Macedonia,  where  work 
continued,  though  the  output  has  been  restricted  by 
difficulty  in  forwarding  saws  and  other  necessaiy 
supplies.  Practically  the  whole  of  the  timber  pro- 
duced has  been  supplied  to  the  Allied  armies  in 
Greece.  The  suspension  of  shipments  of  timber  to 
London  owing  to  the  impossibility  of  obtaining  ton- 
nage caused  a  falling  off  in  the  revenue  of  the  Purfleet 
Wluirf  and  Sawmills  Company  from  that  source,  but 
the  general  business  of  public  wharfingers  "  for  which 
this  property  is  excellently  equipped,"  has  meanwhile 
so  nuich  improved  (hat  the  Pui'fleet  Company  has  been 
able  to  pay  an  increased  dividend.  In  all  the  circum- 
stances the  reduced  profit  is  amply  accounted  for. 
The  reduction  is  met  partially  by  cutting  down  the 
allowance  for  depreciation  from  £68,000,  which,  how- 
ever, w-as  above  the  normal,  to  £25,000,  this  being 
considered  sufficient  allocation  having  regard  to  the 


reduced  cutting  on  the  Company's  timber  areas. 
After  allowing  for  Debenture  interest  there  is  thus  a 
balance  of  £28,399.  Inasmuch  as  the  dividend  on 
the  Preference  capital  calls  for  £51,000,  it  will  be 
seen  that  the  Company  has  not  been  able  even  to  earn 
its  Preference  dividend.  The  dividend  is  paid,  the 
deficit  being  made  up  by  drawing  on  the  caiTy-forward, 
which  is  reduced  to  £50,811. 

The  Company  has  a  total  issued  share  capital  of 
£1,700,000,  in  addition  to  a  Debenture  stock  issue  of 
£336,856.  There  are  also  loans  amounting  to 
£173,914.  There  has  been  accumulated  a  reserve  for 
depreciation  of  £553,000,  and  other  reserves  amount- 
ing to  £7,517.  The  total  assets  are  valued  at 
£2,957,768,  the  main  item  being  purchase  account 
standing  at  £1,695,076. 

Herewith  we  summarise  the  items  of  the  balance 
sheet  as  at  December  31  last:  — 


LIABILITIES 

Issued  capital 
Debenture  stock  and  int.. 
Loans,  ifec. ... 
Ktserve  account    ... 
Sundry  creditors  ... 
Bills  payable 
Profit  and  loss 


ASSETS 


1,700,000  I  Purchase  account 

344,436  [Property     

173,915  I  Subsidiary  companies 

560,517  jStocka     " 

113,348    Sundry  debtors,  Ac. 

14.743  I  BiUs  receivable      

50,810    Debenture  stock  trustees.. 

Discount,  i^-c 

Cash  


376,928 
434,253 
140,333 

6,331 
96,891 

6,269 
103,683 


2,957,768 


Naturally  the  outlook  remains  imfavourablc. 
With  tonnage  scarce  and  freights  high  the  Company 
has  to  face  conditions  which  are  very  far  from  cheer- 
ing, but  taking  a  long  view  it  may  be  anticipated  that 
the  demand  for  timber  at  the  close  of  the  War  will  be 
on  a  large  scale,  and  the  Company  should  be  able  to 
secure  its  fair  proportion  of  any  business  offering. 

The  following  are  the  current  prices  of  the  Com- 
pany's securities  and  the  yields  afforded  on  the  basis 
of  the  last  dividend  paid:  — 


336,8.'i0  Debenture  stock 
850,000  Cum,  I'ref.  shares 
•850,000     Ordinary  shares 


PaT  Price     Dividend       Yield 

£  £             %  £   t.    rf. 

100  891          4J  6     1     ■■• 

1  16/-         6  8     10 

1  9/7J       Nil                  — 
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MEETINGS 


OF    PXJBIuIC    COMiPiiJ^IES. 


THE  UNION  BANK  OF  MANCHESTER,  LIMITED. 

The  eightieth  annual  general  meeting  of  the  Union  Bank  of 
Manchester,  Limited,  was  held  at  the  head  office  of  the  Bank, 
York  Street,  Manchester,  on  Friday,  July  28.  The  chair 
was  occupied  by  G.  C.  Haworth,  Esq.  "(Chairman  of  the 
Bank). 

Mr.  Peter  Forrester  read  the  notice  convening  the  meet- 
ing, and  also  the  auditors'  certificates  attached  to  the  last 
two  balance  sheets. 

On  the  motion  of  the  Chairman  it  was  decided  to  take 
the  report  as  read. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Cientlemen, — Even  in  the  midst  of  a  -ivar 
unprecedented  in  extent,  and  with  an  enormous  expenditure 
of  from  five  to  six  millions  a  day — or  two  thousand  millions 
yearly — we  are  able  to  keep  our  machinery  running,  and  our 
export  trade  also  is  maintained  to  a  degree  beyond  oiu'  most 
sanguine  expectations.  We  have  been  hindered  by  shortage 
of  labour,  resulting  from  the  increasing  number  of  those 
who  have  had  to  bear  arms.  Yon  are  all  aware  of  the 
deficiency  of  ocean-going  steamers,  arising  from  the  demand 
made  by  the  Government  for  vessels  for  war  purposes.  As 
a  consequence,  I  might  mention  the  extra  'COst  of  freight. 
Take  cotton,  for  instance.  In  normal  times  the  price  for 
bringing  it  across  the  Atlantic  was  ^d.  per  lb.  ;  now  the 
charges,  including  insurance,  are  anything  from  four  to  six 
times  greater.  Notwithstanding  this  charge,  and  the  in- 
creased co-st  of  production,  we  find  the  cotton  trade  balance 
sheets  declaring  dividends.  May  I  draw  your  attention 
to  one  or  two  prices  in  the  Lancashire  cotton  trade  ?  The 
present  price  of  middling  American  cotton  is  just  over  8'/. 
per  lb.  ;  two  years  ago  it  was  4jrf.  To-day's  price  of 
8i-lb.  shirtings  is  9.?.  6(1.  ;  in  1914  it  was  7«.  3rf. 
Prosperity  of  the  Woollen  Industry. 
The  prosperity  of  the  Yorkshire  woollen  industry  stands 
out  above  all  others  in  the  e.xtent  of  orders  and  margins 
of  profit  and  in  prices.  Deliveries  are  eighteen  months  in 
arrear.  The  price  of  woollen  goods  is  100%  higher;  the 
cost  of  dyeing  is  increased  from  100%  to  300%  beyond  the 
rates  quoted  in  1913.  Our  merchant  business,  Avhether  for 
home  OT  export,  has"  on  the  whole  been  satisfactirry.  The 
reason  for  this,  I  might  add,  is  owing  to  the  United  King- 
dom and  many  markets  abroad  being  almost  solely  depen- 
dent upon  the  production  of  the  English  manufacturer  for 
all  textiles.  To  all  intents  and  pui-poses,  the  exportation 
of  goods  from  France,  Switzerland,  and  Germany  has  practi- 
cally ceased.  In  the  building  trade  we  find  a  stagnant  con- 
dition of  things  which  is  altogether  without  parallel.  Never- 
theless, the  very  material  they  use — timber — shows  an  ad- 
vance of  from  100%  to  300%.  It  may  be  noted  that  agri- 
culture, once  regarded  as  an  unremunerative  calling,  has 
participated  in  exceptional  demands  arising  from  the  War, 
and  to  an  extent  that  the  most  sanguine  had  no  reason  to 
expect.  Cattle,  corn,  and  hay  have  advanced  from  50%  to 
150%.  With  a  continuance  of  the  present  fine  weather  we 
may  venture  to  anticipate  that  this  year  we  shall  have  a 
record  harvest. 

The  Cost  o{  the  War. 
The  heavy  cost  of  the  War  has  one  feature  to  which  I 
would  draw  your  attention.  Whether  you  take  trade 
locally  or  nationally,  the  fact  remains  that  the  money  paid 
out  in  loans  circidates  round  to  the  banker,  the  merchant,  and 
the  shopkeeper.  This  naturally  gives  an  incentive  to  our 
home  trade.  Controversialists  may  dispute  about  Britain's 
part  in  the  War,  but  no  one  will  question  the  fact  that 
British  money  power,  British  credit,  and  British  economic 
strength,  combined  with  an  all-powerful  fleet,  is  the  great 
prop  and  stay  of  the  Allied  cause.  Since  August  1914 
the  banks  have  been  united  in  their  action  on  behalf  of  the 
national  cause,  and  they  have  had  little  or  no  difficulty  in  re- 
conciling it  with  their  duty  to  their  shareholders,  their  deposi- 
tors, and  their  customers.  We  have  had  in  full  measure — 
and  may  I  say  frankly  that  I  think  we  have  deserved  it? — the 
confidence  of  our  customers,  this  being  the  foundation  upon 
which  all  banks  must  rest.  I  think,  therefore,  you  will  agree 
with  me  that  the  past  two  years  will  be  looked  upon  in 
future  as  the  most  remarkable  period  in  the  liistory  of 
British  banking. 

Record  Net  Profit. 
Let  us  now  turn  to  the  report  and  balance  sheet,  copies 
of  which  you  have  before  you.  We  are  able  to  report  this 
half-year  a  larger  net  profit  than  on  any  previous  occasion, 
nearly  £74,0C0,  although  the  expenses  last  half-year  are 
rather  more  than  previou.sly.  The  latter  has  been  brought 
about  mainly  bv  the  additional  cost  of  filling  the  places  of 
those  members  of  our  staff  who  have  gone  to  the  War,  and 
our  continuing  to  follow   a  liberal  policy  with  regard  to  the 


remuneration  of  those  who  have  joined  the  Forces — a  policy 
which  I  am  sure  will  meet  w'ith  your  entire  approval. 

The  satisfactory  state  of  our  profits  has  enabled  us  to 
pay  the  usual  dividend  without  deducting  the  income  tax, 
which  is,  of  course,  equivalent  to  a  considerable  increase 
of  dividend.  When  we  are  in  the  throes  of  a  gigantic  War 
like  the  present  it  is  not  prudent  to  indulge  in  prophecy ; 
but  we  are  sanguine  that  in  the  future  you  will  receive  a  net 
dividend  :c  your  shares  not  less  than  you  have  received 
this  hali-ycar.  Those  shareholders  who  are,  shall  I  say? 
fortunate  .ough  to  be  entitled  to  repayment  of  the  whole 
or  part  of  the  income  tax  will  be  able  to  recover  the  amount 
from  the  Government,  with  the  happy  result  that  they  will 
not  only  receive  their  dividend  in  full,  but  an  additional 
amount  besides.  No  doubt,  however,  this  point  has  been 
made  quite  clear  to.  you  in  the  circular  which  was  sent  out 
by  the  General  Manager  along  with  the  dividend  warrants. 

You  will  observe  we  are  writing  down  our  Bank  premises 
to  the  extent  of  £5,000,  as  against  £5,CO0  in  past  half- 
years.  We  have  also  taken  advantage  of  the  present  state 
of  affairs  to  make  a  more  liberal  contribution  to  the  pension 
fund— viz.,  £5.000,  as  against   £2,000  formerly. 

The  Bank's  Position  and  Prospects. 

Wifh  regard  to  the  position  and  prospects  of  the  Bank 
generally,  referred  to  in  the  report,  as  directors  we  can 
confirm  "very  emphatically  what  is  stated  there.  The  Bank 
has  now  attained  a  remarkably  strong  position,  its  business 
shows  great  vitality,  and  we  think  there  is  a  future  before 
it  which  will  yield   satisfaction  to  all   connected   with   it. 

About  75%  of  our  pre-War  eligible  staff  have  already 
joined,  or  will  shortly  join,  His  Majesty's  Forces,  and  we 
are  being  hard  put  to  it  to  carry  on  our  "business  as  usual." 
You  will  observe  that  we  have  opened  a  branch  at  St.  Helens. 
Although  we  are  limiting  our  activities  in  the  matter  of  ex- 
tensions at  the  present  time,  we  felt  called  upon  to  take 
advantage  of  an  exceptional  opportunity  which  presented 
itself  in  this  town.  The  progress  of  that  branch,  so  far, 
is  such  as  to  justify  the  step  taken.  I  now  turn  to  the 
balance  sheet.  Our  capital  and  reserve  fund  remain  as 
before.  We  could  have  substantially  increased  the  latter 
from  our  carry-forward,  but  we  have  thought  it  best  to 
postpone  that  until  the  future  becomes  a  little  more  clear. 
However,  the  percentage  of  our  reserve  fund  to  the  paid-up 
capital,  which  is  the  test  usually  applied,  is  considerably 
above  the  average,  and  we  think  will  compare  favourably 
with  the  majority  of  banks.  Still,  we  hope  to  substantia'.ly 
add  to  it  in  the  not  distant  future.  The  item  "  Current, 
deposit,  and  other  accounts,  £7,737,663,"  shows  a  considerable 
increase  on  last  year's  figures.  This  is  equal  to  10%,  which, 
vou  will  ao-ree,  "is  verv  satisfactory  indeed.  On  the  credit 
"side,  "  Cash  on  hand,""  &c.,  comes  to  £1,043,117,  and  this 
we  consider  satisfactory,  having  regard  to  the  large  sum 
we  have  invested  in  War  Loan.  _  _ 

With  regard  to  the  item  "British  Government  securities, 
£2  255,645,'°'  there  is  really  nothing  new  to  add.  It  must 
be  evident  to  you  they  are  all  of  the  highest  class.  The 
sum  of  £77,0:0  referred  to  in  the  note  attached  is  lodged 
under  an  arrangement  with  His  Majesty's  Government,  and 
for  which  we  have  their  guarantee.  It  is  part  of  a  large 
operation  intended  to  regulate  the  American  exchange.  The 
item  "  Other  Investments,  £i45,605,"  shows  a  small  decrease 
as  compared  with  a  year  ago.  As  a  matter  of  fact,  we  have 
been  able  to  realise  a  substantial  amount  of  investments, 
which  have  been  replaced  by  temnorary  investments  of  a 
"  ■nlt-ed<'ed  "  character.  Bills  of  exchange.  £726.488,  are 
somewhali  larger  than  usual.  This  increase  is  entirely  due 
to  the  healthy  growth-  of  our  business. 

LiQuid  Assets. 

We  come  now  to  the  total  of  the  more  liquid  assets  of  the 
Bank,  which  is  £4,170,856.  This  is  much  larger  than  it  has 
ever  stood  before,  and  you  will  observe  that  it  is  considerably 
more  than  half  of  our  liabilities  to  customers.  To  be  exact, 
it  represents  about  54%  of  the  whole  of  our  deposits  and 
credit  'oalances.  This  is  a  feature  which  we  regard  as 
specially  satisfactory,  indicating  as  it  does  the  exceedingly 
sound  position  in  "which  the  Bank  stands.  It  is  the  first 
time  that  our  liquid  assets  have  exceeded  four  millions. 
They  are  almost  equal  to  the  loans  and  advances  to  customers, 
which  is  not  usually  the  case.  Loans  and  advances  to 
cu.?tomers,  £4,252,239,  are  a  little  less  than  before,  although 
w-e  have  given  very  liberal  and  extended  accommodation  to 
many  of  our  friends  of  old  standing,  besides  many  new 
customers.  The  remaining  three  items  do  not  call  for  special 
comment,  but  I  would  call  your  attention  to  the  total  of 
the  balance  sheet,  viz.,  £9,6"83,985,  which  e.xteeds  the  total 
of  1915  by  more  than  one  million  sterling.     Perhaps  by  the 
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time  we  meet  again  the  total  of  the  pounds  will  consist  of 
eight  figures  instead  of  seven. 

Before  concluding  my  remarks  I  would  like  to  express 
our  high  appreciation  of  the  sacrifice  which  has  been  made, 
and  is  still  being  made,  by  all  our  men  who  have  joined  His 
Majesty's  Forces,  and  especially  those  who  have  given  their 
lives  for  their  country.  I  am  "-orry  to  say  that,  according  to 
the  latest  information  we  possess,  no  less  than  nine  members 
of  our  staff  have  laid  down  their  lives.  You  will,  I  am 
sure,  appreciate  our  proposal  to  immortalise  their  memories 
by  the  erection  of  a  memorial  tablet  at  the  head  office. 

Jlr.  W.  H.  Verdin  seconded  the  resolution,  which  was 
passed  unanimously. 

The  retiring  directors  having  been  re-elected  and  the 
auditors  reappointed,  votes  of  thanks  were  passed  to  the 
Chairman  and  directors,  the  General  Manager,  and  the  staff. 


THE  UNION  BANK  OF  AUSTRALIA,  LIKFED. 

The  annual   general   meeting  w-as  held   at  71   Cornhill,  E.G., 
on  July  31,  Sir.  Henry  P.  Sturgis  presiding. 

The  Chairman  said  :  I  have  now  to  move  the  adoption 
of  the  report  and  accounts,  which  have  been  in  the  hands 
of  the  shareholders  for  some  days,  and.  which  I  feel  sure 
must  be  considered  satisfactory  by  them.  After  making  full 
provision  for  doubtful  debts  and  contingencies,  the  directors 
are  able  to  declare  a  dividend  which,  with  the  bonus,  is 
equal  to  14  per  cent,  per  annum,  the  same  dividend  which 
has  now  been  paid  for  several  years,  and  which  has  so 
far  been  continued  during  the  War.  The  most  serious  pro- 
vision the  directors  have  had  to  make  in  recent  years  has 
been  in  connection  with  the  depreciation  on  our  investments. 
On  February  29  last  there  was  some  further  depreciation 
to  be  provided  for.  This,  of  course,  was  done,  but  since 
then  there  has  been  a  further  considerable  fall  in  values, 
owing  to  the  removal  of  official  minimum  prices,  and  this 
downward  tendency  was  accentuated  by  the  recent  rise  in 
the  Bank-rate  to  5%.  I  am  glad  to  be  able  to  state,  how- 
ever, that  provision  exists  which,  on  a  valuation  taken  last 
■week,  is  sufficient  to  cover  this  further  depreciation,  so  that 
I  am  in  a  position  to  say  that  our  investments,  including 
War  Loan,  stand  in  our  books  practically  at  present  cash 
prices.  On  comparing  the  figures  of  the  balance  sheet  with 
those  of  February  19l5,  you  will  observe  an  increase  in  the 
total  of  £897,C0b,  accounted  for  on  the  liability  side  by 
increases  in  circulation  to  tlie  extent  of  £59,000,  in  deposits 
of  £461,000,  and  in  bills  payable  of  £377,0CO.  The  increase 
in  circulation  has  occurred  in  New  Zealand,  where  circum- 
stances arising  from  the  War  have  occasioned  an  extended 
use  of  the  notes  issued  by  the  various  banks  trading  in 
the  Dominion.  Shareholders  will  remember  that  in  Aus- 
tralia the  Commonwealth  Government  issue  their  own  notes. 
The  increase  in  deposits  occurs  in  current  account  balances, 
showing,  possibl.y,  an  inclination  on  the  part  of  the  deposi- 
tors to  keep  their  funds  readily  available  until  the  future 
can  be  more  clearly  seen.  Considering  the  flotation  in 
Au.stralia  during  the  year  of  two  large  War  Loans,  it  is 
noteworthy  that  deposits  have  not  been  more  interfered 
with,  but  the  excellent  harvest  and  high  price  of  products 
have,  of  course,  had  their  effect.  We  must,  however,  be 
prepared  for  some  decrease  in  deposits,  as  opportunities  for 
safe  investments  arise,  and  in  view  of  further  Government 
Loans.  At  the  present  moment  there  is  a  new  loan  of 
£50.000,000  of  the  Commonwealth  Government  before  the 
public.  The  increase  in  bills  payable  is  ascribed  -mainly  to 
the  higher  prices  of  goods,  freight,  &c.,  and  also  to  altera- 
tions in  methods  of  financing,  such  as  the  use  of  bills  at  a 
currency  instead  of  telegraphic  transfers.  On  the  assets 
side  there  is  an  increase  of  £899.000  in  remittances,  &c., 
which  is  due  to  drawings  against  wheat  and  later  maturity 
of  wool  and  other  bills,  owing  to  decrease  in  shipping 
facilities.  An  increase  of  £l,645,0'o0  is  shown  in  advances, 
which  is  mainly  due  to.  financing  the  wheat  harvest  in 
accordance  with  the  Government  scheme,  and  also  in  some 
degree  to  longer  duration  of  advances  against  other  produce 
owing  to  shortage  of  freights.  On  the  other  hand,  there  is 
an  aggreg.ate  decrease  of  £1.643.000  in  specie  and  bullion, 
money  at  call  and  short  notice  in  London,  and  investments. 
It  will  be  of  interest  to  .shareholders  to  know  that  the  bulk 
of  the  advances  in  connection  with  the  Government  Wlieat 
Scheme  has  been  recently  repaid  to  the  banks.  The  liquid 
asset.<i  on  this  occasion  amount  to  8.".  5(7.  in  the  £  of  our 
total  liabilities  to  the  public  in  London  and  the  Colonies. 
In  speaking  of  the  wool  clip  at  our  last  meeting  I  stated 
that  the  decrease,  owing  to  the  severe  drought,  was  then 
estimated  at  from  400,000  to  500,000  bales,  but  recent  esti- 
mates show  that  this  was  too  high,  and  it  is  now  calculated 
that  the  decrease  will  be  more  like  350,000  bales.  As 
regards  the  new  clip  it  is  too  early  to  s.ay  anything  definite, 
but  there  will  probably  be  some  decrease.  Prices  have 
remained  good.  Merinos  have  advanced  riipidlv,  and  are 
considerably  higher  than  they  were  a  few  months  ago,  but 
cros.sbreds  show  a  slight  reduction.  The  Australian  wheat 
yield  is  estimated  to  reach  from  175,Or!0,000  to  180,000.000 
bushels — a  yield  far  in  excess  of  that  of  any  previous  year. 
As  regards  present  conditions  in  Australia  and  New  Zealand, 
the  following  telegram  from  the  General  Manager  was  re- 
ceived   last    week:      "Excepting    some    dry    parts   Central 


Queensland,  prospects  good  season  throughout  Common- 
wealth at  present  bright;  lambing  satisfactory;  crops  for- 
v/ard.       Dominion    enjoying    good    season." 

The  report  and  accounts  were  unanimously  adopted. 

FARROW'S  BANK,   LIMITED. 

Mr.  Thom.\s  Farrow  presided  at  the  annual  general  meetino- 
of  Farrow's  Bank,  Limited,  held  at  Anderton's  Hotel  Fleet 
Street,  and  m  moving  that  the  rei^rt  of  the  directors  and 
the  duly  audited  statement  of  accounts  be  adopted,  stated 
that  the  net  profit,  including  the  balance  of  £10,312  Is  7rf 
from  last  account,  was  £43,926  19s.  Id.  The  directors'  had 
added  £10.000  to  the  re.serve  fujid,  paid  an  interim  dividend 
for  the  half-year  ended  December  31,  1915,  amounting  to 
£10,774  3s.  2(1. ,  and  recommended  the  payment  of  a  dividend 
for  the  year  at  the  rate  of  6%  per  annmn,  less  income  tax 
which  would  absorb  the  sum  of  £10,780  16.«.  lOrf.  The  sum  of 
£12,161  19s.  1(/.,  being  undivided  profit,  had  been  carried  for- 
ward to  the  next  financial  year. 

Growth  of  the  Bank's  Basiness, 

The  growth  of  current  account  and  deposit  business  alone 
since   the  date  of   the  Bank's   incorporation  under  the  Joint 

Stock  Companies  Act  was  shown  by  the  following  table  : 

Current  Accounts.     Deposit  Accounts. 
£      s.     d.  £        s.     d. 

1908       87,625  13    2  78.679    4    5 

1909       114,393    7  10  170,008    3    7 

1910       203,973  16    9  350,465  15    6 

1911       262,356  13    0  438,940  14    6 

'     1912       293,181    4    1  494,081    8    8 

1913       336,875    0    3  643,075  17  10 

1914       397,940  13    0  838,804  17    6 

1915       433.052    9  11  1,016,220  12    1 

1916       559.393    3    3  1,108,923  14    2 

The    Bank's   commercial,    stocks    and    shares,   investment, 

and  foreign  departments  had  largely  contributed  to  the  profits 
earned  during  the  year.  The  women's  department  of  the 
Bank  at  143  Knightsbridge,  S.W. ,  managed  by  women  for 
women,  had  made  great  headway  and  was  held  in  high  esteem 
by  all  classes  of  society.  The  recently  published  Official 
Return  of  ^Metropolitan  and  Provincial  Joint  Stock  Banks 
having  a  capital  of  £1,000,000  and  upwards,  giving  the  pro- 
portion of  capital  and  reserve  to  liabilities,  showed  that 
Farrow's  Bank,  Limited,  again  occupied  the  fir.st  place. 

Gratifying  Progress  in  Scotland,  Ireland  and  Wal(». 

The  progress  made  in  Scotland,  Ireland,  and  Wales  had 
been  most  gratifyin.g  and  was  largely  due  to  the  co-operation 
of  the  able  and  di.stinguished  members  of  the  local  Advisory 
Boards  and  to  the  fact  that  the  Bank  was  the  only  institution 
which  was  represented  by  its  branches  throughout  the  United 
Kingdom.  The  increase  in  deposits  (the  whole  of  which 
were  subject  to  agreed  terms  of  notice)  was  very  gratifying, 
particularly  so  far  as  the  last  two  War  years  were  concerned. 
Oustomers  had  subscribed  most  liberally  to  Government 
loans  and  Exchequer,  bonds.  In  this  connection  Mr.  Farrow 
stated  that  the  Bank's  branch  managers  had  been  invited  to 
join  the  various  committees  of  the  National  War  Savings 
Association  and  were  in  that  and  other  directions  giving 
valuable  support  to  schemes  for  the  encouragement  of  thrift. 
The  Bank's  staff  bad  been  severely  depleted  by  the  War,  and 
such  financial  arrangements  had  been  made  regarding  them 
and  their  dependants  as  had  won  the  warm  approval  of  the 
War  Office.  Some  of  these  officials  had  laid  down  their  lives 
in  the  service  of  their  country,  while  others,  whetber  of  com- 
missioned or  private  rank,  had  achieved  military  recognition 
and  distinction.  This  depletion  of  the  staff  had  entailed 
heavy  additional  work  upon  those  who  had  continued  in 
ofilce,  and  to  them  the  best  thanks  of  the  shareholders  were 
due.  Many  women  clerks  had  been  engaged,  and  it  was  duo 
to  them  to  say  that  they  had  discharged  their  duties  in  a 
mo.st  exemplary  manner. 

Need  for  a  National  Trade  Programme 

Air.  Farrow  made  brief  reference  to  the  publication  during 
the  year  of  two  books  \\Titten  by  himself  and  his  colleague, 
Mr.  W.  Walter  Crotch,  "  How  to  Win  the  War  "  and  "  The 
Coming  Trade  War."  The  former  advocated  the  National 
Thrift  Campaign  now  in  operation  throughout  the  country, 
while  the  latter  showed  the  necessity  for  a  National  Trade 
Programme  which  would  enable  Britain  to  hold  her  own  in 
the  world's  markets.  Referring  to  the  Bank's  niouthly  official 
Gazeftf,  whith  was  sent  to  every  shareholder  and  customer 
of  the  Bank,  Mr.  Farrow  expressed  his  satisfaction  tliat 
regular  contributors  were  members  of  both  Houses  of  Parlia- 
ment and  leading  financial  and  commercial  experts.  That 
particular  journal  (which  was  in  its  twelfth  year  of  publica- 
tion) had  proved  of  immense  value  to  the  institution  itself, 
had  brought  about  a  s))irit  of  camnrnderie  among  shareholders 
and  customers  alike,  and  had  indeed  welded  into  one  common 
fellowship  a  vast  body  of  men  and  women  known  as 
"  FaiTovians."  Reference  was  also  made  by  Mr.  Farrow  to 
the  Farrow's  B.aiik  Cot  which  had  for  many  years  past  been 
maintained  by  the  Bank'ss  customer.s  at  Sir  William  Treloar's 
Homo  for  Crippled  Children  at  Alton,  Hants,  and  to  the 
Belgian  Refugees'  Cot  which  was  maintained  by  the  customers 
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of  the  women's  branch  at  the  Great  Onnond  Street  Hospital. 
Finally,  Mr.  Farrow  expressed  his  appreciation  of  the  loyal 
and  sustained  support  given  to  him  and  his  colleagues  by 
the  4,000  shareholders  of  the  Bank,  who  would  luidoubtedly 
receive  their  due  financial  reward  at  the  teiTnination  of  the 
War,  which,  he  predicted,  would  oome  about  at  an  early 
date. 

Mr.  W.  Walter  Crotch  seconded  the  resolution,  whith  was 
carried  unanimously,  and  the  payment  of  a  dividend  at  the 
rate  of  6  „  per  annum  was  then  approved  on  the  motion  of 
the  Chairman,  seconded  by  Mr.   Edward  Symons. 

The  retiring  directors  and  auditors  were  re-elected,  and 
the  meeting  terminated  with  the  customary  votes  of  thanks. 

THE  CLERGY  MUTUAL  ASSURANCE  SOCIETY. 

The  annual  general  meeting  of  members  was  held  at  the 
office  of  the  Society,  The  Sanctuary,  Westminster,  on  Tues- 
day, July  25,  1916.  In  the  absence  of  the  Chairman,  Sir 
Paget  Bowman,  Bart.,  through  illness,  the  chair  was  taken 
by  Sir  Lewis  T.  Dibdm,  D.C.L. 

The  Actuary  and  Manager  (Mr.  Frank  B.  Wyatt,  F.I.A.), 
ha\'ing  read  the  notice  convening  the  meeting,  and  other 
formal  business   having  been  disposed  of. 

The  Chairman  said  :  Gentlemen, — I  am  sure  we  all  share 
a  feeling  not  only  of  regret  that  the  Chairman  is  unable 
to  preside  to-day,  but  ako  of  sympathy  with  him  for  the 
accident  which  is  the  cause  of  his  absence.  (Hear,  hear.)  We 
who  work  with  liim  here  week  by  week  and  note  the  unfailing 
regularity  of  his  attendance  know  well  how  reluctant  he  must 
be  to  leave  his  place  to  be  filled  by  a  deputy.  As  that 
deputy,  I  am  here  to  do  my  best,  and  I  think  I  shall  not 
appeal  in  vain  for  your  indulgence  while,  as  a  stopgap,  I 
try  to  discharge  the  duty  of  Chairman.  The  report  has 
been  in  the  hands  of  all  of  us  for  a  week  or  10  da.ys,  and 
I  have  no  doubt  it  has  been  studied.  In  moving  its  adoption 
I  assume  you  will  take  it  as  read  and  allow  me  to  make 
my  observations  on  that  footing. 

The  Quinquennial  Investigation. 

I  do  not  think  the  ordinary  operations  of  the  year  need 
detain  us.  What  has  to  be  said  about  them  can  equally  ■well 
be  brought  out  in  reference  to  the  review- of  the  five  years' 
period  which  has  just  determined,  and  I  proceed,  therefore, 
to  the  results  of  the  quinquennial  investigation  made  into 
the  financial  condition  of  the  Society  in  accordance  with 
its  rules  and  the  provisions  of  the  Life  Assurance  Com- 
panies Act,  1909.  At  the  beginning  of  the  year  the  Govern- 
ment were  approached  with  a  view  to  the  suspension  of  the 
statutory  obligation  of  a  quinquennial  valuation  on  the  part  of 
the  life  insurance  companies.  This  attempt  was,  however,  un- 
successful, and,  I  venture  to  think,  rightly  so.  (Hear,  hear.) 
It  is  not  only  a  good  thing  that  the  public  should  have  the 
safeguard  of  a  quinquennial  investigation,  but  in  an  anxious 
time  like  this  it  is  a  great  support  to  the  directors  to  be 
able  to  take  the  policyholders  into  counsel  and  to  discuss 
the  situation  with  them.  In  this,  as  in  all  the  concerns 
of  our  lives  at  this  time,  the  War  is  the  dominant  factor. 
That  is  and  must  be  so,  whether  we  like  it  or  not.  Now, 
it  seems  to  me  that  in  considering  the  afifairs  of  a  mutual 
assurance  society  like  ours  we  can  best  keep  a  clear  mind 
by  putting  into  separate  and  distinct  compartments,  as  it 
were,  the  existing  responsibilities  and  property  of  the 
Society,  on  the  one  hand,  and  the  expansion  and  growth  of 
the  Society — that  is,  its  new  business — on  the  other.  The 
War  has,  of  course,  greatly  affected  both,  but  in  different 
ways. 

New  Business. 
To  take  new  business  first  :  there  has  been  a  drop  in  the 
number  of  new  policies;  yet,  in  the  last  year,  1915-16,  we 
have  granted  about  70%  of  the  number  granted  in  the  year 
before  the  War ;  and  although  ours  is  on  the  whole  not  a 
moneyed  clientile — and,  therefore,  the  average  of  the  sums 
assured  by  each  policy  is  not  large — the  number  of  policies 
granted  has  been,  I  believe,  in  excess  of  those  granted  by 
any  other  non-commission  office.  I  do  not,  therefore,  think 
the  position  as  to  new  business  an  unsatisfactory  one.  But 
while  the  War  has  diminished,  and  will  continue  to  affect 
the  new  business  of  the  Society,  that  is  a  temporary  matter, 
which  will  probably  be  put  right  when  the  War  ends  and  the 
normal  requirements  of  human  life,  which  make  life  assur- 
ance a  necessity,  once  more  assert  themselves.  We  shall 
have  to  look  back  on  so  many  lean  years  in  the  past — that 
will  probably  be  all.  But  the  shrinkage  of  new  business 
during  the  War  has  no  effect  on  what  primarily  concerns  ou 
and  me — the  security  of  the  Society  and  its  ability  to  meet 
the  claims  of  its  present  policyholders ;  that  depends,  I  need 
not  say,  on  the  adequacy  of  the  resources  of  the  Society  to 
meet  the  claims  upon  it  as  and  when  they  arise.  In  other 
-words,  it  depends  on  the  result  of  a  comparison  of  the  valui- 
tion  of  assets  with  the  valuation  of  liabilities. 

Effect  of  the  War. 
What  has  been  the  effect  of  the  War  in  this  context  ?  1 
mention  three  effects  as  the  most  important.  First,  the  War 
has  caused  a  great  depreciation  in  the  value  of  investments. 
Secondly,  it  has  caused,  indirectly  as  well  as  directly,  an 
extra    mortality    amongst    policyholders.        Thirdly,    it    has 


caused  a  prodigious  rise  in  the  income  tax,  whith  now 
stands  at  5s.  in  the  £,  or  one-fourth  of  the  income 
taxc<l.  To  deal  with  the  second  and  third  matters  at  once, 
tlie  loss  of  members  killed  fighting  has  not  been  large — 
namely,  54,  representing  claims  to  the  amount  of  £54,348. 
To  this  must  be  added  the  loss  of  members  whose  deaths 
have  been  accelerated  by  anx-iety  or  trouble  arising  out  of 
the  War.  It  is,  of  course,  impossible  to  give  statistics,  but 
that  the  War  has  had  a  real  influence  in  this  respect,  especi- 
ally amongst  those  in  advanced  years,  is,  I  think,  well  known 
to  most  of  Tis.  Notwithstanding  the  War  our  mortality 
experience  remains  as  it  always  has  been — remarkably  for- 
tunate. During  the  last  five  years  our  death  claims  have 
been  £409,056,  or  23.8%  below  the  expectation  of  the  0M(5) 
Table. 

Life  Assurance  Offices  and  Taxation. 
With  regard  to  taxation,  life  assurance  offices  have  long 
suffered  from  an  exceedingly  inequitable  assessment  of 
income  tax,  being  chai'ged  on  their  gross  income  from  interest 
and  dividends  of  investments  instead  of  being  charged  on 
ti^.eir  profits.  All  but  a  small  proportion  of  their  income  from 
investments  must  be  reserved  and  accumulated  to  enable  the 
offices  to  fulfil  their  contracts.  It  is  only  the  excess  which 
remains  after  the  necessary  reserves  have  been  made  which 
is  profit,  and  properly  taxable.  Fire  offices  transacting  life 
business  are  in  fact  assessed  on  this  principle,  but  not  purely 
life  offices.  ^Representations  have  been  made  to  the  Govern- 
ment by  the  Life  Offices'  Association,  especially  in  1910, 
when  Mr.  Wyatt  was  Chairman  of  the  Association,  but  so  far 
these  representations  have  not  met  with  success.  We  have 
onJv  obtained  a  small  concession,  by  which  we  are  allowed 
a  return  of  income  tax  in  respect  of  the  amount  of  expenses 
of  management.  In  ordinary  times  the  injury  to  members 
of  the  Society  is  not  verv'  great,  but  now  with  a  5?.  income 
tax  it  is  a  very  different  matter.  Every  policyholder  entitled 
to  share  in  profits  suffers  from  an  injustice  which  inflicts 
grave  loss  upon  the  Society,  and  therefore  upon  him.  and  for 
which  no  plausible  defence  has  ever  been  suggested.  As  to 
the  rate  of  the  tax,  there  is,  of  course,  nothing  to  be  done 
but  "to  grin  and  bear  it";  we  are  none  of  us  under  any 
illu.sion  as  to  the  magnitude  of  the  sacrifices  which  must  be 
made  b,v  Englishmen  for  the  adequate  maintenance  of  our 
cau.se.  and  we  make  no  complaint.     (Hear,  hear.) 

The  Depreciation  of  Stock  Exchange  Investments. 

The  first-mentioned  and  the  most  important  effect  which 
the  War  has  had  upon  the  Society's  affairs  has  been  the 
depreciation  of  Stock  Exchange  investments  which  it  has 
produced.  This  has  been  one  of  the  main  matters  which  have 
required  the  careful  and  cautious  consideration  of  the  direc- 
tors and  of  our  Actuary  and  ilanager,  Mr.  Wyatt,  during 
the  quinquennial  investigation.  May  I  stop  here  to  say  that, 
great  as  have  been  the  services  of  Mr.  Wyatt  to  the  Societ,v 
during  the  45  years  that  he  has  been  connected  with  it,  1 
think  the  greatest  of  them  all  has  been  his  strong  and  skilful 
guidance  during  the  present  anxioiis  times.  (Hear,  hear.)  It 
is  very  largely  due  to  his  exertions  and  his  advice  that  the 
directors  are  able  to  come  before  you  to-day  with  a  report 
which,  although  we  are  disappointed  of  the  ordinary  bonus, 
yet  is,  I  venture  to  think,  a  very  good  report — (hear,  hear)— 
because  it  demonstrates  the  complete  stability  of  the  Society 
in  spite  of  the  surrounding  stress.  In  dealing  with  the 
question  of  the  value  of  the  investments  in  .Stock  Exchange 
securities,  the  directors  considered  that  the  only  course  they 
were  justified  in'  adopting  was  to  take  the  market  values  as 
on  May  51,  1916,  as  the  basis  of  valuation.  They  have 
adopted  this  basis,  not  only  in  the  case  of  permanent  securi- 
ties, but  also  in  the  case  of  securities  redeemable  at  par  on 
a  fixed  date.  All  have  been  taken  at  the  market  value  on 
May  31  last,  where  this  could  be  directl}'  ascertained,  and 
where  it  could  not  the  values  have  been  arrived  at  by  com- 
parison with  similar  securities.  The  official  minimum  prices 
did  not  affect  our  valuation.  On  May  31  they  existed"  with 
regard  to  only  a  very  few  of  our  investments,  and  these 
were  valued  by  us  independently.  The  fall  which  took  place 
in  the  price  of  first-class  investments  in  the  years  l>efore  the 
War  has,  I  need  not  say,  been  succeeded  bv  a  far  heavier 
fall  during  the  War.  and  in  consequence  of  it.  The  depre- 
ciation since  1911  in  our  case  amounts  to  £461.478.  'The 
aggregate  value  of  the  Stock  Exchange  securities,  which 
before  adjustment  stood  in  our  books  at  £2,468,655,  now 
stands,  as  a  result  of  the  revaluation,  at  £2,007.177 — that  is, 
a  drop  of  18.7%.  It  is  very  satisfactory,  however,  to  be 
able  to  add  that  our.  examination  has  shown  that  these  in- 
vestments, with  one  or  two  exceptions,  are  of  a  sound  and 
eligible  character.  (Hear,  hear.)  With  regard  to  our  mort- 
gages, amounting  to  £1,106,705,  the  values  of  the  properties 
mortgaged  have  been  carefully  estimated  in  connection  with 
recent  rentals  and  other  evidence  of  value,  and  our  mort^'age 
investments  are  all  considered  to  be  satisfactory.  It  has 
been  deemed  right  to  raise  the  rate  of  interest  on  most  of 
the  existing  mortgages  in  accordance  with  the  increase  in 
the  rate  of  interest  prevailing  generally.  It  was  found  neces- 
sary to  write  down  the  aggregate  value  of  our  investments 
in  freehold  property  and  reversions  by  £39,722.  This  depre- 
ciation has  been  caused  to  a  small  extent  by  the  fall  in 
Stock  Exchange  investments  in  which  the  Society  owns  a 
reversionary  interest,  but  it  is  chiefly  due  to  the  condition  of 
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a  particular  property  of  which  the  Society  were  mortgagees 
and  have  become  owners  by  foreclosure. 

Sale  of  American  Railway  and  other  Bonds. 

It  was  found  advisable  to  sell  certain  securities  last  year, 
these  securities  consisting  almost  entirely  of  American  rail- 
way and  other  bonds.  Some  of  these  were  sold  in  order  to 
obtain  the  advantages  of  the  rate  of  exchange,  and  the  re- 
mainder wei-e  sold  in  compliance  with  the  request  of  the 
Treasury  that  American  Dollar  bonds  should  be  sold  by  the 
British  public  in  order  to  help  the  Government  to  rectify  the 
exchange  with  the  United  States,  which  has  been,  and  is, 
against  this  country.  The  aggregate  value  in  the  .Society's 
books  of  the  securities  sold  was  £296,475,  and  the  amount 
realised  was  £278,346,  showing  the  comparatively  small  loss 
of  £18,129,  or  about  6.1%.  Since  the  close  of  the  y«ar 'we 
have  sold  to  the  Treasury  all  the  remaining  United  States 
railway  bonds  shown  in  the  balance  sheet  (with  one  small 
exception)  at  prices  equal  to  the  values  at  which  they  had 
just  been  put  in  our  books  on  the  revaluation.  Nearly  the 
whole  of  the  proceeds  of  these  sales  has  been  invested  in 
British  Government  securities.  We  hold  £2S0.0C0  of  the 
U%  War  Loan  and  £210,000  Treasury  bills.  (Hear,  hear.) 
The  income  from  the  investments  representing  the  proceeds 
of  the  above  sales  is  about  equal  to  the  amount  received  on 
the  investments  sold,  and,  of  course,  we  escape  the  extra 
income  tax  of  2.5.  in  the  £,  or  one-tenth  of  the  income,  which 
will  be  imposed  on  American  railway  bonds  saleable  to  the 
Treasury  which  may  continue  to  be  held  by  the  public. 
Financial  Position  Greatly  Strengthened. 

The  result  of  the  writing  down  of  investments  and  of  the 
loss  on  the  sale  of  American  railway  bonds  is  that  the  total 
depreciation  in  the  value  of  the  Society's  assets  is 
£519,350  13s.  Acl.  The  financial  condition  of  the  Society  is, 
I  need  not  say,  greatly  strengthened  by  the  writing  down 
of  the  value  of  the  investments  to  such  a" considerable  extent. 
The  amount  written  off  is  not  in  the  nature  of  a  realised 
loss.  We  are  under  no  necessity  to  sell  these  investments, 
as  our  annual  income  is  more  than  sufficient  to  meet  our 
annual  expenditure,  so  that  we  can  retain  them  until  there 
is  an  improvement  in  value.  The  total  income  derived  from 
investments  which  have  been  written  down,  amounting  to 
more  than  £100,000  a  year,  remains  unabated.  An  imme- 
diate result  of  placing  the  assets  at  what  we  consider  their 
present  values  is  to  raise  the  average  rate  of  interesl  on  our 
total  assets  from  £4  26-.  8rf.  per  cent,  to  £4  12.s.  Id.  per  cent., 
or  an  increa.se  of  no  less  than  i  % .  It  is  true  that  the  advan- 
tage of  the  high  rate  of  interest  we  are  now  obtaining  is  for 
the  moment  greatly  reduced  by  the  high  rate  of  income  tax. 
The  gross  amount  which  we  shall  receive  in  interest  and 
dividends  this  year  is  about  £200,000,  but  of  this  the  State 
will   take   £50,000— tliat    is,    one-quai-t;r. 

Valuation  of  the  Liabilities  ;  The  Surplus  Carried  Forward. 

I  turn  now  to  the  valuation  of  the  liabilities  which  has 
been  made  by  our  Actuary  and  Manager,  Mr.  Wyatt,  whose 
report  is  appended  to  the  directors'  report.  The  basis  of 
valuation  is  the  same  as  that  adopted  five  years  ago,  except 
that  the  rate  of  interest  assumed  has  been  taken  as  £3  per 
cent,  per  annum.  In  view  of  the  increased  rate  of  interest 
on  our  funds  and  the  high  rate  at  which  we  can  now  invest 
money,  it  seemed  unreasonable  to  adopt  any  longer  the  rate 
of  interest  of  £2^0/  only,  which  has  been  the  rate  assumed 
since  the  year  1891  in  the  valuation  of  the  Society's  liabili- 
ties. The  effect  of  this  alteration  is  to  release  from  the 
^"f^rp/vr'*''"'!''''  '^'^^''  ^Sainst  liabilities  an  amount  of  about 
£165.000,  which  has  been  used  towards  meeting  the  deprecia- 
tion in  the  value  of  securities.  The  result  of  the  valuation 
is  that,  after  setting  aside  reserve  to  meet  all  liabilities  on 
a  stringent  basis,  there  remains  a  surplus  of  £90  501  (Hear 
hear.)  *  ' 

Bonus  Provision  for  Policies  Maturing  before  1921. 

The  directors  do  not  feel  justified  in  distributing  at  the 
present  time  any  part  of  it  by  way  of  bonus  amongst  the 
existing  members.  It  might  have  been  possible  to  have 
used  part  of  the  surplus  in  giving  to  all  existing  members 
a  small  present  bonus,  but  we  came  to  the  conclusion  that 
It  would  be  unwise  to  do  so.  We  decided  that  it  was 
both  expetlrent  and  equitable  to  carry  forward  the  whole 
surplus,  so  that  the  Society  should  be  in  a  position  to  pay 
interim  bonus  on  policies  becoming  claims  before  the  ne.xt 
valuation,  either  by  the  death  o-f  the  life  assured  or,  in  the 
case  of  an  endowment  assurance,  by  the  survival  of  the  life 
assured  to  the  age  of  maturity  specified  in  the  policy.  We 
thus  preserve  as  far  as  possible  the  interests  of  those  mem- 
bers whose  policies  will  become  claims  before  the  next  valua- 
tion, and  who  cannot  therefore  jwrticipate  in  any  period  of 
renewed  prosperity.  We  give,  in  effect,  a  contingent  bonus 
to  every  existing  member,  to  be  payable  only  in  the  event 
of  his  policy  maturing  before  the  next  valuation.  The  rate 
of  interim  bonus  according  to  age  is  shown  in  the  report, 
and  I  would  specially  calf  your  attention  to  the  fact  that 
it  is  retro.speotive— that  is  to  .say,  it  will  be  pavable  in  respect 
of  all  premiums  paid  since  May  31,  1911,  and  not  only  in 
respect  of  premiums  paid  during  the  current  quinquennium. 
As  an  indication  of  the  great  value  of  this  arrangement  for 
the   payment  of   interim  bonus,    I    may    state   that   the  total 


amount  assured  (exclusive  of  existing  bonus  additiotus)  by  all 
participating  life  assurances  in  existence  on  June  1  last 
was  approximately  eight  millions,  and  it  is  estimated  that 
in  accordance  with  the  Society's  experience,  about  £1  100  U.6 
of  this  will  mature  for  payment  before  June  1,  1921  either 
by  the  death  of  the  life  assured  or,  in  the  case  of  endow- 
ment assurances,  by  the  life  assured  attaining  the  specified 
age.  It  IS  in  respect  of  this  £1,100,000  that  interim  bonus 
IS  guaranteed  to  be  paid. 

A  Bonus  but  for  the  War. 

It  is,  of  course,  a  matter  of  great  regret  to  ns  all— 
directors  and  members— that  tlie  War  has  robbed  us  of  our 
bonus;  I  say  robbed  us,  because  but  for  the  War  the  half- 
mUhon  which,  in  round  figures,  has  been  devoted  to  repairing 
depreciation  of  investments  would  have  been  available  for 
distribution,  and  the  members  would  in  all  human  proba- 
bility have  now  received  a  bonus  of  similar  amount  to  that 
we  declared  in  1911.  It  is  not  that  the  Society  has  not 
earned^  the  necessary  funds,  but  that  they  have  had  to  be 
spent  in  maintaining  the  stability  of  the  Society.  I  need 
not  say  that  our  experience  is  shared  by  all  the  other  great 
life  oflices,  and,  indeed,  by  almost  all  bo'dies  and  individuals 
owning  Stock  Exchange  investments.  It  is,  of  course,  the 
inevitable  consequence  of  the  terrible  struggle  which'  the 
ambition  of  Germany  has  brought  on  the"  world.  I  can 
conceive  the  question  being  asked  whether,  if  the  Society  had 
accumulated  a  great  reserve  fund  years  ago,  it  could  not 
now  have  been  used  so  as  to  enable  the  usual  bonus  to  be 
.declared.  No  doubt  if  we  had  such  a  reserve  fund  it  might 
be  so  employed ;  but  it  must  be  remembered  that,  at  any 
rate  in  a  mutual  society,  a  reserve  can  only  be  created  by 
from  time  to  time  keeping  back  from  the  members  some  part 
of  the  profits  which  their  money  has  earned.  There  is 
something  to  be  said  for  sj^ch  a  policy,  but  it  has  not  been 
the  policy  of  this  Society.  It  has  always  been  our  practice 
to  give  the  members  the  full  benefit  of  the  profits  which 
have  arisen  in  each  quinquennial  period.  The  consequence 
has  been  that  the  members  of  this  Society  have  enjoyed 
bonuses  at  exceptionally  high  rates — much,  indeed,  above 
the  general  average  declared  by  other  offices.  At  the  same 
time  the  Society's  premiums  have  been  (as  they  .still  are) 
lower  than  those  usually  charged.  In  other  words,  in  each 
quinquennium  the  existing  policyholders,  by  means  of  big 
bonuses  and  low  premiums,  have  received  practically  the 
whole  surplus  arising  from  the  profitable  working  of  the 
Society's  business.  That  has  been  the  deliberate  policv  of 
the  Society,  and  it  has  enormously  lienefited  our  members ; 
but  it  is  obvious  that  it  is  inrcmpatible  with  the  creation 
of  any  great  reserve  fund. 

A  Cautious  Policy. 

I  do  not  want  to  minimise  the  vexation  which,  whether  as 
directors  or  as  members  only,  we  all  suffer  at  having  to  forgo 
the  bonus  we  had,  until  the  War  broke  out,  every  reason  to 
expect.  The  directors  considered  themselves  bound  to  give 
warning  in  their  report  of  last  y^ar  as  to  the  uncertainty  of 
the  outlook  ;  but  even  so  it  is  inevitable  that  many  members 
will  feel  acutely  the  sacrifice  of  the  bonus,  and  the  directors 
desiie  to  express  their  very  sincere  sympathy.  But  I  confess 
that,  far  deeper  than  any  feeling  of  annoyance  at  the  loss  of 
bonus,  is  one  of  profound  satisfaction  that  we  have  been  able, 
in  so  great  and  unlooked-for  a  crisis,  not  only  to  provide  a 
fair  bonus  for  policies  which  mat^ire  before  1921,  but  also — 
and  this  is  the  chief  thing — to  tnake  good  all  depreciation, 
out  of  what  would  have  been  surplus  in  ordinary  times,  and 
so  to  maintain  the  strength  of  the  Society  unimpaired.  By 
our  caution  now  we  are  assuredly  preparing  for  future  pros- 
perity when  the  abnormal  conditions  of  the  moment  have 
passed  away. 

The  Work  of  the  Staff. 

Before  I  sit  down  I  want  to  emphasise  what  we  have  said 
in  the  report  as  to  the  work  of  the  staff.  Out  of  our  small 
staff  seven  are  serving  or  are  about  to  serve  in  His  Majesty's 
Forces.  I  know  they  will  fight  well,  and  may  they  all  come 
safe  home  again  !  Their  absence  has,  of  course,  entailed  a 
great  deal  of  extra  work  on  the  elder  members  of  the  staff 
left  behind,  and  we  owe  them  a  debt  of  gratitude  for  the 
chivalrous  way  in  which  they  have  met  the  crisis.  (Hear,  hear.) 
We  are  glad  to  have  our  old  friend  and  late  Secretary,  Mr. 
Neale,  back  again  giving  a  helping  hand,  and  there  is,  1 
think,  one  addi^tional  woman  clerk,  but  that  is  all  the  extra 
assistance.     I  now  move  formally  the  adoption  of  the  report. 

The  Dean  of  Canterbuiy,  in  seconding  the  motion,  ob- 
served that  it  was  not  to  be  supposed  that  the  assets  of  the 
Society  were  permanently  diminished  by  the  £500.000  which 
had  been  written  off.  As  the  Chairman  had  said,  they  might 
all  confidently  look  forward  to  renewed  prosperity  in  the 
future. 

The  Chairman,  in  reply  to  questions,  remarked  that  the 
directors  had  received  from  those  present  really  nothing  hut 
encouragement  and  approval  in  the  course  they  had  thought  it 
right  to  take.  He  thought  the  meeting  recognised  tliat  it  was 
fair  to  provide  something  for  the  man  who,  before  1921,  by 
death  would  not  share  in  the  future  prosperity  of  the  Society 
at  all. 

The  motion  was  then  unanimously  adonted  ;  and  the  retir- 
ing directors— the  Rev.    Tn.'bendai-v "llarvcv,  the  Archdeacon 


August  5,   1916.] 


THE     STATIST. 


279 


of  Durham,  and  the  Rev.  Canon  Lovett  Cameron — were  re- 
elected ;  and  ilr.  Ernest  R.  Frere,  chartered  accountant,  was 
reappointed  auditor  to  the  Society  for  the  present  year. 

Votes   of   thanks  to  the   Chairman  and   the  directors  and 
to  the  officers  and  staff  terminated  the  proceedings. 


GLOUCESTER  RAILWAY  CARRIAGE  AND  WAGON 
COMPANY,   LIMITED. 

The  aiinual  meeting  of  shareholders  of  the  Gloucester 
Railway  Carriage  and  Wagon  Company,  Limited,  was  held 
at  the  Company's  oflSceSj^  Bristol  Road,  Gloucester,  on  July  31, 
Mr.  R.  V.  Vassar-Smith  (Chairman  of  the  Directors)  pre- 
siding over  a  good  attendance. 

In  their  report  for  the  year  ended  'May  31.  1916.  the 
directors  deeply  regretted  to  have  to  record  the  death  of 
Viscount  Quenington,  il.P.,  -who  was  killed  in  action  on 
April  23  last.  They  have  appointed  ilr.  yi.  F.  Maclean,  of 
Caradoc  Court,  Ross.  Herefordshire,  to  fill  the  vacant  seat 
on  the  Board.  The  profit  on  the  year's  trading,  after  making 
the  usual  provision  for  depreciation,  and  payment  of  War 
allow-ances  to  dependants  of  employees  serving  in  the  Army 
or  Navy,  also  for  contingencies  and  internal  reserves,  is 
£47.750"  8*.  7(/.,  and  the  disposable  balance,  after  deducting 
the  interim  dividend  paid  February  1  last,  amounts  to 
£77.498  17s.  8(/.  The  directors  proposed  to  transfer  £10.000 
to  reserve,  which  would  then  amount  to  £180.000;  and  recom- 
mended the  payment  of  a  dividend  for  the  past  half-year  at 
the  rate  of  10%  per  annum  (£18,394  8s.  6d.).  less  income  tax, 
making  10%  for  the  year;  and  that  the  balance 
(£49.104  9s.  2d.)  he  carried  forward.  The  Company  now 
repair  and  maintain  30,240  wagons,  including  those  belonging 
to  the  Company. 

The  Year's  Profit. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  referred  in  sympathetic  terms  to  the  death  of 
Viscount  Quenington,  which  he  described  as  a  universal  loss. 
From  the  Company's  staff,  he  said,  some  900  men  had  gone 
to  the  War,  of  whom  43  (including  Lord  Queningtou,  as  a 
member  of  the  board)  had  been  killed.  The  absence  of  so 
many  men  on  active  service  had  had,  of  course,  an  effect 
upon  the  output  of  the  works,  the  number  of  employees 
having  for  the  time  been  reduced  from  aboiit  1.800  to  1,200. 
allow-ing  for  the  vacancies  which  they  had  been  able  to  fill. 
With  regard  to  the  year's  accounts,  the  Company  were  not 
doing  their  regular  work,  having  been  for  some  time  a  "con- 
trolled "  concern  under  Government.  In  these  circumstances, 
the  fact  that  the  wagon  rents  and  balance  of  profit  and  loss 
account  totalled  £78,515,  although  less  than  a  year  aso,  must 
be  considered  as  very  satisfactory'.  The  falling  off 
(from  £79.434)  was  not  altngether  a  diminution  in  income, 
for  the  expenses  had  been  higher  as  compared  with  the  pre- 
vious year.  They  had  had  to  pay  e.xtra  for  their  coal  and 
eoke  to  the  amount,  on  the  average  price,  of  nearly  £5,000 ; 
their  income  tax  was  £8,000  more ;  aircraft  insurance  cost 
£600 :  and  repairs.  &c..  amounted  to  £600  more.  Those 
items  together  more  than  accounted  for  the  difference  in  the 
profit  as  compared  with  the  accounts  for  the  previous  year. 

The  Balance  Sheet. 

Dealing  with  the  balance  sheet,  the  Chairman  pointed  out 
that  the  value  of  the  wagons  let  on  simple  hire  (less  deprecia- 
tion) was  £10.000  under  the  figures  of  last  vear  (£198.000. 
against  £208,14i):  the  rolling-stock  let  on  deferred  pm-chase 
(less  amounts  paid  on  account  of  purchase)  was  also  less 
(£167.786,  compared  with  £252.931).  the  Company's  time 
having  largely  been  taken  up  with  Govorniaent  work  insiead 
of  their  constructing  so  much  rolling-stock  as  under  normal 
conditions ;  the  item  under  the  head  of  stock-in-trade  and 
work  in  progress  was  considerably  more,  and  now  stood  at 
£245.129.  against  £184,964  twelve  months  ago;  the  amount 
in  respect  of  sundry  debtors  was  less  (£104,636,  comnared 
with  £150  091);  and  the'  investments  totalled  £245,716, 
against  £193,091.  The  investments  consi.'^ted  of  £100  OCO 
4i%  War  stock,  124,996  fully  paid  £1  shares  in  Baldwins, 
Limited,  and  sundry  other  investments  amounting  in  all  to 
£21,000.  The  shares  in  Baldwins,  Limited,  represented  those 
which  the  Wagon  Company  formerly  held  in  the  Port  Talbot 
Steel  Company,  Limited,  and  which  had  been  exchanged  at 
par  value — a  very-  jirofitable  transaction,  as  the  Baldwins. 
Limited.  £1  shares  now  stood  at  £1  16.«.  On  the  other  side 
of  the  balance  sheet  the  Debenture  loans  were  consideraoly 
lower  (£389.172,  aeainst  £415  972).  The  reserve  had  been 
mcreased  from  £160.000  to  £170,000.  He  thought  that  the 
accounts  were  now  in  as  good  order  as  it  was"  possible  to 
have  them.  They  had  plenty  of  reserve,  and  he  thought  the 
Company  could  stand  out  very  well  against  two  or  three  bad 
years  if,  unfortunately,   they  should   come. 

Conditions  after  the  War. 

He  did  not  anticipate  that  contingency,  but  he  mentioned 
it  because  of  their  being  a  "  contrdftd  "  Company  and 
obliged,  therefore,  to  undertake  work  of  a  kind  which  did 
not  pay  them  sr  well  as  their  own  proper  work,  and  also 
because  of  the  difficulties  which  might  arise  at  the  con- 
clusion of  the  War.  They  all  hoped  that  the  conclusion  of 
the   \^  ar  might  come  at  as  early  a   date  as  possible,  but  no 


one  c-ould  tell  when  that  would  be,  and  during  the  continu- 
ance of  the  War  the  difficulty  of  obtaining  materials  must 
remain,  and  even  at  its  conclusion  the  very  high  prices  which 
were  sure  to  obtain  would  make  a  considerable  difference 
to  the  profit-earning  power  of  the  Company.  They  were  not, 
liowever,  singular  in  this  respect,  because  every  manufacturing 
company  and  business  concern  must  be  in  the  same  position. 
The  Federation  of  British  Indnstties. 

Mr.  Vassar-Smith  proceeded  to  call  attention  to  the  active 
steps  which  were  being  taken  to  further  the  interests  of 
British  trade  by  means  of  the  Federation  of  British  Indus- 
tries. The  Federation  had  in  view  the  bringing  about  of  that 
organisation  which  was  so  necessary  to  the  success  of  British 
productions,  industrial  and  agricultural  alike,  and  which  we 
had  missed  so  much  in  past  years.  It  was  the  intention  of 
the  Federation  to  approach  the  Labour  leaders  of  this 
country — ^and  he  believed  they  would  do  so  with  great  success 
— with  a  view  to  the  holding  of  a  conference  between  repre- 
sentatives of  the  employers  of  labour  and  the  heads  of  the 
different  Trade  Unions  as  to  the  measui'es  to  be  taken  after 
the  War.  It  was  absolutely  necessary  for  the  welfare  of  the 
country  and  to  clear  off  the  enormous  amount  of  debt  which 
we  were  now  piling  up  that  British  production  snould  in 
every  way  be  increased,  and  it  was  hoped  at  the  conference 
to  show  the  necessity — he  felt  there  would  not  be  required 
very  much  argimient  to  convince  those  present — of  a  friendly 
co-operation  as  between  the  employer  and  the  employed. 
To  his  (the  Chairman's)  mind  it  was  not  so  much  a  ques- 
tion of  wages  as  of  the  result  obtained  for  those  wages,  and 
we  must,  if  we  were  to  hold  our  own  after  the  War,  produce 
by  our  industrj'  that  wealth  which  would  make  up  and  over- 
take what  we  had  lost.  There  were  also  to  be  con- 
sidered the  financial  facilities  which  would  be  required  after 
the  War.  Our  export  trade  must  be  increased  as  far  as 
possible,  and  facilities  must  be  given  for  the  promotion  of 
existing  industries  and  the  formation  of  new  ones,  so  that 
people  might  be  able  to  afford,  as  the  manufacturer  in  all 
cases  could  not  afford,  to  allow  that  long  credit  which  wovdd 
have  to  be  given  if  we  were  to  compete  with  America  or 
Germany  after  the  War.  There  were  also  to  be  con- 
sidered "questions  in  regard  to  the  employment  of  men 
returned  from  the  War  and  of  those  who  had  temporarily 
taken  their  places  in  civil  employment,  and  he  was  pleased 
to  be  able  to  state  that  all  those  subjects  were  being  given 
careful  consideration. 

Mr.  E.  L.  Evan-Thomas  (London)  seconded  the  motion 
for  the  adoption  of  the  report  and  accounts,  and  it  was 
unanimously  agreed  to. 

Mr.  R.  V.  Vassar-Smith  and  Mr.  J.  A.  Matthews,  the 
directors  who  retired  bv  rotation,  were  re-elected  upon  the 
motion  of  Captain  Charles  Bathurst,  M.P.,  seconded  by  Mr. 
Alfred  Slater. 

In  making  the  proposition,  Captain  Bathurst  said  the 
Company  had^  reason  to  congratulate  themselves  upon  having 
at  their  head,  in  ilr.  Vassar-Smith,  the  Chairman  of  one 
of  the  greatest  of  British  banks  (Lloyds),  who  had  been 
largely  instrumental  in  safeguarding  the  financial  stability  of 
the'country,  in  the  absence  of  which  stability  the  War  would 
lon<r  ago  have  been  decided  in  favour  of  our  enemies.  The 
report°of  the  directors  was  very  satisfactoi^  having  regard 
to  the  fact  that  the  per.'>onnel  of  the  Company  had  been 
reduced  by  no  less  than  33%.  Both  in  patriotic  effort  and 
sacrifice  the  Company  had  done  its  "  bit." 

Upon  the  proposition  of  Mr.  Harley  K.  Butt,  seconded 
bv  Mr  G  C.  P.  Pike,  Messrs  Hudson  Smith,  Briggs,  Smith 
and' Taylor,  chartered  accountants,  Bristol,  were  reappointed 
auditors. 

Vote  of  Thanks  to  Chairman  and  Directors. 

Sir  James  Bruton  (Mayor  of  Gloucester),  in  moving  a 
vote  of  thanks  to  the  Chairman  and  his  co-direc-tors,  which 
was  unanimously  adopted,  remarked  that  not  only  were  the 
Company  doing"  a  great  work  for  the  shareholders,  but  a 
splendid"  work  also  for  the  nation. 

The  Chairman,  having  acknowledged  the  vote,  tendered  an 
expression  of  cordial  thanks  to  the  Managing  Director, 
Secretai-v'.  the  heads  of  departments,  and  the  members  of  the 
staff  for'  their  loyal  co-operation  and  assistance. 

This  concluded  the  business. 


FORNESS,  WITHY  AND  CO.,  LIMITED. 
Shipping  Profits  and  the  Wa-. 

The  twenty-fifth  annual  meeting  of  Furness,  Withy  and 
Company.  Limited,  was  held  at  the  registered  office.  Royal 
Liver  Biiilding,  Liverpool,  on  July  29. 

The  Right  Hon.  Lord  Furness  presided,  and  was  sup- 
ported by  the  directors  of  the  Company.  A  large  number 
of   shareholders   was   present. 

The  secretary  having  read  the  notice  convening  the  meet- 
ing, Mr.  W.  T,"  Walton  (of  Messrs,  W.  T.  Walton  and  Son, 
the  auditors)  read  the  auditors'  report. 

The  Right  Hon,  Lord  Furness,  in  moving  the  adop- 
tion of  the  report  and  accounts,  said  :  It  is  a  matter  of 
deep  regret  to  all  of  us  that  for  a  second  year  we  meet 
together  under  the  cloud  of  war.  WTiilst  we  all  realis.ed  a 
year  ago  that   the  War  was  likely  to  be  of   long   duration, 
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we  were  all  hopeful  that  in  twelve  months'  time  we  should 
meet  under  more  peaceful  conditions.  Under  existing  cir- 
cumstances the  industry  with  which  we  are  identified  has 
continued  to  be  profitable,  and  the  result  of  the  year's  work- 
ing, as  shown  in  the  accounts  now  before  you,  has,  from  the 
shareholder's  point  of  view,   been  very   satisfactory. 

The  Accounts. 

In  view  of  the  competition  tliat  may  be  expected  after 
the  War,  your  directors  have  deemed  it  prudent  to  increase 
the  trade  contingencies  fund  by  the  transfer  of  £.iOO,000. 
bringing  it  up  to  half  a  million  sterling.  Such  a  substantial 
reserve  places  the  Company  in  a  position  to  cope  with  what- 
ever competition  and  adverse  circumstances  may  arise, 
whether  at  home  or  abroad,  and  I  am  sure  that  the  share- 
holders will  cordially  support  this  decision  of  the  directors. 
The  goodwill  of  this  business,  in  the  large  number  of  trades 
owned  and  controlled  by  us,  has  been  built  up  by  a  great 
expenditure  of  money,  and  by  the  unceasing  personal  endea- 
vours of  those  who  have  been  entrusted  with  the  direction 
of  the  organisation,  and  it  would  be  folly  now  to  neglect 
to  take  the  obvious  precaution  of  placing  the  business  on  the 
soundesit  possible  footing.  The  usual  amount  of  £350.000 
has  been  written  off  for  depreciation,  and  a  sum  of  £20,000 
has  been  added  to  the  fund  inaugurated  last  year  for  divi- 
sion among  the  masters,  officers,  and  engineers  of  our  fleet 
on  the  termination  of  the  War.  The  half-yearly  Preference 
dividends  have,  of  course,  already  been  paid,  together  with 
quarterly  dividends  on  the  Ordinary  share  capital  at  the 
rate  of  10%  per  annum,  free  of  income  tax,  and  in  regard 
to  a  further  distribution  you  will  notice  from  the  report  that 
the  du-ectors  recommend,  and  you  will  to-dav  be  a.sked  to 
sanction,  the  payment  of  a  bonus  of  10%,  free  of  income 
tax  on  the  Ordinary  share  capital  of  the  company,  which 
will  represent  a  total  distribution  for  the  year  ended  April  30 

ijMb,dHl  Is.  4d.,  which  it  is  proposed  to  carrv  forward 
provision  IS  made  for  excess  profits  duty.  Turning  to  the 
balance  sheet,  our  creditors  on  bills  payable  and  open  accounts 
amount  to  £1,470,513  ll,s.  9./.,  and^ur  liquid  assetrrepre 
sented  by  our  bank  balances,  cash,  Treasury  bills  bills  of 
exchange  and  debtors  amount  to  £2,468,645  2.s-.  so  it  will 
be  observed  that  our  liquid  assets  are  nearly  double  the  lia- 
bilities        Comparing  these   figures  with   last  year's  balance 

pq^qp'l^i  in"""??  °*  ''1"''^  ^''^''  '''''"'  ^"i""'"^  liabilities  is 
£998,131  10.-.  3rf.,  as  against  £120,337  13s.  Id.  last  year. 

War  Casualties  Replaced. 

It  will  be  seen  from  the  report  that  while  our  steamers 
have  not  run  altogether  free  from  war  casualties,  our  Ws 
pJrltr  ™";P^^e  '^-^iy /■'iight-namely,  two  vessels,  the 
/-ar/Mf/na  and  the  khenamloa/,,  the  former  having  been  sunk 
by  a  submarine  and  the  latter  through  contact  ulth  a  mine 
Ihe  vessels  were  fully  covered  by  insurance,  but  unhappily  fn 
the  case  of  the  ,S/unamJoah  two  lives  were  lost  owing  to  the 

To''r°eXe^^"\°^'™'T^  "''^"  '^'^  "'^'^  ^'^--k  the  mine 
hv  ^?  f    /  two  steamers  and  the  three  losses  mentioned 

by  me  last,  year,  and  to  enable  us  to  maintain  regularity  of 
sailings  on  our  various  lines,  we  have  purchased  the  s  s 
Annapol,.s,.   s.s.    Le.rngtan,   s.s.    Ma:ct.on,    L.TaZ>qZ,    and 

lost    [hi?    f'  '"^^    '^^    y^"   °"''   subsidiary    companies 

lost  three  steamers  by  war  causes,  and  have  added  nine 
steamers  to  their  fleets.  The  Company  has  placed  contracts 
with  various  shipbuilders  for  the  construction  of  fourteen 
steamers  for  our  own  and  associated  companies,  the  delivery 
of  which  will,  of  course,  be  dependent  upon  the  duration  of 
the  War  and  the  requirements  of  the  Admiralty.  Thev  will 
however,  be  delivered  as  quickly  as  possible.  The  shared 
holders  will  remember  that  at  the  last  annual  meeting  I  made 
reference  to  the  establishment  of  our  own  office  at  Baltimore 
V\e  have  since  opened  an  office  at  the  Port  of  Philadelphia, 
nlf?  ;  Tf  ''5)'«.  "°"'„«ui-  own  chain  of  offices  at  all  the 
ports  ,n  the  United  States  of  America  to  which  we  run 
regular  lines  of  steamships-namely,  New  York,  Boston,  New- 
port News,  Baltimore,  Philadelphia,  and  Norfolk.  All  these 
American  offices  are  under  the  direct  supervision  of  Mr  H  C 
BlackLSton,  who  has  been  with  the  Company  since  'its' in: 
corporation  Our  American  branches  now  form  a  very  im- 
Hke  to  /u  .^  ""■  '""'"'"'•^  °f  ''^"^  Company,  and  I  should 
with  ll  ^  t^  opportunity  of  paying  a  tribute  to  the  ability 
UnLn  if  *  ■■■  "''';;'^'-^lon  conducts  our  organisation  in  the 
Mon^..  1  Tr^rc  ^"  £''"''<iawe  also  have  our  own  offices  at 
Montreal,  Halifax,  N.S.,  and  St.  .John's,  Newfoundland.  I 
may  t,ake  this  opportunity  of  saying  that  onr  English  auditors 
have  just  completed  their  periodical  visit  of  inspection  to 
!bU  ,^„'"':''"'"  ••">''  Canadian  office,  and  I  am  pleased  to  be 
f.:X  ?  u  *'''i  ""^  '"P"''  ""^''^  they  have  made  to  us 
testifies  to  the  efficiency  of  the  organi.sation,  and  is  in  every 
respect  most  complete  and  satisfactory. 

New  Developments. 
During  the  fin.ancial  .vear  now  under  discuB.<iion  we  pur- 
chased the  remaining  one-half  interest  in  the  .Johnston  Line. 
It  will  be  remembered  that  at  the  annual  meeting  in  1914  the 
Chairman  stated  that  one-half  of  this  well-known  and  im- 
portant  line  had  been  acquired  by  your  Company.  Under 
the  agreement  m.-ide  at  that  time,  on  January  1,  1921,  we  had 
the  right  to  acquire,  and  the  .Johnston  interests  had  the  right 
to  call  -upon  us  to  purchase,  the  remaining  half  of  the  business 


on  the  basis  of  a  valuation.  In  certain  contingencies  we 
could  have  been  called  upon  to  acquire  the  remaining  half 
interest  at  a  ma  -h  earlier  date,  and  with  that  possible  liability 
in  view  your  directors  thought  it  prudent  in  December  last 
to  negotiate  with  the  Johnston  interests  for  the  acquisition 
of  the  remaining  portion  of  the  business  as  from  the  beginning 
of  the  present  year.  It  proved  to  be  mutually  convenient  to 
enter  into  this  arrangement,  which  was  completed  as  from 
January  1,  1916,  and  the  purchase  price  has  been  fully  paid. 
I  take  this  opportunity  of  publicly  expressing  the  hope  that 
Mr.  William  Johnston  and  Mr.  Edmund  Johnston,  who  have 
had  such  a  long  and  honourable  association  with  the  Johnston 
Line,  may  be  spared  for  very  many  years  to  enjoy  their  well- 
earned  retirement.  The  Johnston  Line  will,  in  the  opinion  of 
your  directors,  prove  a>very  valuable  addifion  to  the  goodwill 
of  your  Company.  The  principal  trades  of  the  Johnston  Line 
are  between  Baltimore  and  Liverpool,  and  I^iverpool  and 
Mediterranean,  Black  Sea  and  Danube  poi-ts,  but  the  latter 
service  has  necessarily  been  somewhat  disorganised  owing  to 
the  War.  During  the  year  your  Company  has  established 
a  service  between  Philadelphia  and  Glasgow,  which  is  proving 
a  valuable  berth,  and  we  have  established  our  own  office  at 
the  latter  port.  Being  the  .sole  proprietors  of  the  share 
capital  in  G.  V.  TurnbuU  and  Co.,  Limited,  of  Leith,  to 
which  port  the  Furness  Line  have  regular  services  from  New- 
York,  Baltimore,  and  Philadelphia,  it  has  been  decided  from 
October  1  next  to  conduct  the  office  at  Leith  in  the  name  of 
Furness,  Withy  and  Co.,  Limited,  for  which  purpose  the 
business  of  G.  V.  Turnbull  and  Co.,  Limited,  will  be  wound 
up  and  the  assets  taken  over  by  your  Company.  By  adopting 
this  course  and  opening  our  own  office  at  Glasgow,  we  will 
also  have  our  own  chain  of  offices  at  most  of  the  British  ports 
to  which  we  run  regular  services  of  steamers — namely,  London, 
Liverpool,  Newcastle,  Cardiff,  Leith,  and  Glasgow.  Our 
organisation  both  at  the  British  and  American  poi^,s  includes 
our  own  .stevedoring  plant  and  our  own  regular  superinten- 
dent, all  of  which  makes  for  increased  efficiency  in  the 
working  of  the  important  trades  in  which  your  Company  if 
engaged. 

Associated  Companies. 
The  Associated  Companies  have,  without  exception, 
benefited  by  profitable  trading  during  the  period  under 
review.  That  portion  of  our  fleet  which  is  engaged  in  carry- 
ing full  cargoes  of  meat  from  the  River  Plate  to  the  United 
Kingdom,  France,  Italy,  and  Egypt  has  contributed  in  no 
small  measure  to  the  importation  of  the  meat  necessary  to 
maintain  the  armies,  and  for  iiome  consumption.  It  is, 
however,  a  matter  of  regret  that  the  five  new  twin-screw 
refrigerated  steamers  contracted  for  prior  to  the  outbreak  of 
the  War  for  the  Furness-Houlder  Argentine  Lines,  Limited, 
have  not  yet  been  completed,  but  the  work"  is  being  pro- 
ceeded with  as  rapidly  as  possible.  In  the  meantime  that 
Company  has  commenced  trading  by  having  acquired  the  new 
steamer  Abadaa,  which  is  fitted  for  the  conveyance  of 
alx)ut  3,700  tons  of  meat,  and  the  secondhand  refrigerated 
steamer  Canone..':a.  A  large  proportion  of  our  fleet  is  still 
requisitioned  by  His  Majesty's  Government,  and  we  are 
glad  to  make  our  proper  contribution  to  the  tonnage  required 
by  the  authorities  for  the  suc<:essful  prosecution  of  the  War. 
In  addition  to  the  requisitioning  of  specific  vessels,  a  con- 
siderable proportion  of  the  space  in  the  regular  liners  is  also 
set  aside  for  the  conveyance  of  stores  for  the  different 
Government  Departments  at  rates  of  freight  fixed  by  them. 
A  certain  proportion  of  the  space  of  each  steamer  from 
America  is  also  set  aside  for  the  conveyance  of  wheat,  under 
the  direction  of  the  Food.stuffs  Requisition  Committee.  A 
great  deal  has  been  written  about  Government  control  of 
shipping,  but,  in  my  opinion,  it  would  be  impossible  to  have 
a  more  effective  system  of  control  than  that  which  at  present 
exists.  While  each  individual  owner  and  company  is  left 
free  to  get  the  utmost  amount  of  work  out  of  the  ships  that 
their  individual  capacity  and  experience  can  achieve,  no 
voyage  can  be  made  without  a  license,  thus  ensuring  the 
whole  of  the  British  mercantile  marine  being  worked  in  such 
a  manner  that  every  ship,  on  every  voyage,  must  carry  out 
some  useful  purpose  connected  with  national  or  Allied  needs. 
I  am  glad  to  believe  that  British  shipowners  are  loyally 
straining  every  nerve  and  co-operating  in  every  way  for  the 
successful  carrying  out  of  the  Government  policy.  As  to  the 
future,  he  would  be  a  bold  man  who  attempted  to  foretell 
the  conditions  that  will  exist  after  the  War  is  over.  I  am 
certainly  not  going  to  take  upon  myself  the  role  of  prophet. 
Suffice  it  to  say  that  your  directors  are  satisfied  that  the 
conservative  policy  which  thev  have  adopted  throughout 
gives  them  confidence  to  face  whatever  vicissitudes  the 
future  may  have  in  store. 

^  Tribute  to  the  Staff. 
In  conclusion,  I  should  like  .again  to  pay  particulaf 
tribute  to  the  loyalty  and  enthusiasm  of  everyone  connected 
with  the  working  of  this  gigantic  undertaking.  Both  on 
board  the  steamer.q^nd  in  the  offices  the  highest  state  of~ 
efficiency  and  loyalty  has  been  observed,  and  I  cannot  speak 
too  highly  of  the  enthusiasm  witli  which  the  masters,  officers, 
and  crew  of  the  whole  of  the  steamers  under  our  control 
have  carried  out  their  hazardous  duties  under  circumstances 
of  exceptional  difficulty.  The  special  fund  which  has  been 
created  for  the  benefit  of  the  masters  and  officers  of  our  fleet 
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after  the  War  will,  I  am  sure,  have  youi-  particular  approval. 
Our  staff  has  continued  to  respond  most  readily  to  the  call 
of  the  country,  and,  as  mentioned  by  me  at  the  last  annual 
meeting,  we  are  keeping  their  places  open  until  their  return 
to  civil  life,  and  are  in  the  meantime  paying  their  full 
salaries.  It  is  with  the  greatest  possible  regret  that  I  have 
to  mention  that  five  further  members  of  our  staff  have  been 
killed  whilst  fighting  for  their  country.  Jlajor  H.  L.  Stocks, 
the  managing  director  of  H.  L.  Stocks  and  Company, 
Limited,  which  is  controlled  by  your  Company,  has  unfor- 
tunately been  seriously  wounded  in  the  recent  advance  of 
our  Army.  His  comrades  state  that  he  was  wounded  three 
times,  but  went  on  until  exhausted,  and  is  now  missing.  I 
understiind  that  ilajor  Stocks  was  last  seen  on  the  parapet 
of  the  third  line  of  trenches,  with  a  revolver  in  each  hand  ;  but 
from  tlie  latest  reports  there  seems  to  be  some  rea^son'  to 
believe  that  he  has  been  taken  prisoner.  I  sincerely  hope 
that  he  is  safe,  and  will  recover  from  his  wounds,  and  in  due 
course  take  his  place  in  charge  of  the  management  of  H.  L. 
Stocks  and  Company.  Limited,  which  he  has  so  ably  con- 
ducted from  the  time  we  became  interested  in  that  business. 
I  now  have  to  propose  the  adoption  of  the  report  and 
accounts. 

Preparing  for  the  Future. 
Mr.  F.  W.  Lewis,  in  seconding  the  motion,  said  :  In  rising 
to  second  the  adoption  of  the  report  and  accounts,  I  think 
there  is  very  little  information  that  I  can  add  lo  that  which 
the  Chairman  has  supplied.  He  has  dealt  very  fully  witli 
the  items  in  the  balance  sheet  and  detailed  to  you  the 
developments  of  the  year.  Any  further  comments  on  my 
part  in  regard  to  the  accounts  would  be  superfluous,  but 
I  should  like  to  emphasise  -.what,  in  my  opinion,  is  the 
wisdom  of  strengthening  om-  trades  contingencies  fund  in  the 
manner  proposed.  While  I  am  not  by  any  means  of  a  pessi- 
mistic turn  of  mind,  I  think  it  is  essential  that  shipowners 
should  keep  before  them  the  fact  that  they  are  passing 
through  a  period  of  prosperity  which  is  unhealthy,  inasmuch 
as  it  is  due  to  unnatural  and  abnormal  causes.  Sooner  or 
later  the  high  rates  of  freight  which  are  now  prevailing  may 
be  expe'^ted  to  abate  very  rapidly,  and  we  must  be  prepared 
to  meet  adversity  and  competition  which  will  inevitably 
arise.  When  that  time  comes  it  will  be  found  that  a  reserve 
fimd  is  better  than  a  bank  overdraft.  The  necessities  of  two 
years  of  war  have  clearly  demonstrated  that  we  w-ould  be 
wanting  in  our  national  duty  if  we  neglected  to  make  proper 
provision  for  the  future,  and  your  directors  are  therefore  of 
the  opinion  that,  while  the  shareholders  should  receive  the 
proportion  of  the  increased  profits  that  is  represented  by  the 
enhancement  of  the  dividend  now  projjosed,  a  considerable 
smn  should  be  set  aside  for  future  contingencies.  We  must 
not  overlook  the  fact  that  neutral  countries  are,  by  reason  of 
an  accumulation  of  vast  and,  comparatively  speaking,  un- 
taxed profits,  getting  into  a  very  strong  position  to  challenge, 
after  the  War  is  over,  om'  existing  maritime  supremacy. 
The  Question  o!  High  Freight  Rates. 
For  some  time  past  a  great  deal  of  unreasonable  criticism 
has  been  directed  against  British  shipping  companies  on 
account  of  the  high  rates  of  freight  prevailing,  a  condition 
of  things  which  is  entirely  due  to  the  operation  of  the  laws 
of  supply  and  demand.  Surely  it  ought  to  be  a  matter  of 
congratulation  that  such  an  industry  should  be  earning  such 
profits,  and  be  able  to  contribute  in  no  small  measure  to  the 
successful  prosecution  of  the  War.  Which,  I  ask  you,  is 
better — to  have  your  merchant  shipping,  which  has  been 
created  by  private  enterprise,  enabled  by  the  invincibility 
of  the  Nav-y  to  sail  upon  every  sea,  and  to  carry  goods  in  end- 
less procession  from  shore  to  shore,  or,  as  in  the  case  of  our 
enemy,  to  have  Government-assisted  steamers  locked  up  in 
harbours  all  o.ver  the  world,  conferring  not  the  slightest  bene- 
fit upon  the  nation  to  which  they  belong?  The  difficulty 
under  which  we  are  labouring  is  shortage  of  tonnage,  and  any 
regulation  or  linut.ation  of  freights  would  not  increase  the 
shipping  of  the  world  by  a  single  ton,  and  would  probably 
in  many  cases  only  have  the  effect  of  reducing  the  freight 
for  the  benefit  of  the  foreign  merchant,  without  benefiting 
the  consumer  here  in  the  slightest  degree.  This  being  so,  the 
result  of  an\'  such  artificial  regidation  of  freights  would  be 
fourfold.  It  would  mean  (1)  that  the  Government  would  lose 
the  60%  excess  profits  duty  and  income  tax  on  the  amoiuit 
by  which  the  freights  were  so  reduced,  (2)  that  the  British 
shipowner  -would  lose  the  balance,  (3)  that  the  consumer  in 
this  country  would  obtain  no  benefit,  and  (4)  the  merchant 
would  reap  the  full  advantage.  Apart  altogether  from  these 
reasons,  such  a  policy  would  have  very  serious  effects.  This 
country  is  dependent  upon  neutral  shipping,  at  the  present 
time,  for  about  one-third  of  its  total  impoi-ts.  Any  limita- 
tion of  freights  would  drive  this  tonnage  away  to  more 
attractive  markets  in  other  parts  of  the  world.  Further 
than  this,  reduced  freights  would  enable  foreign  merchants 
to  ship  over  here  a  large  quantity  of  unessential  articles  which 
at  present  are  onlv  kept  out  of  the  coimtrj'  by  the  high  rates 
of  freight  prevailing.  These  high  rates  have  the  additional 
advantage  of  automatically  closing  up  industries  which,  in 
normal  times,  require  a  considerable  amount  of  tonnage.  Any 
condition  of  th'jgs  that  at  the  present  time  lessens  the  demand 
for  tonnage  is  of  national  advantage.  Ships  required  for  the 
use  of  the  naval  and  military  authorities  are  taken  at  specially 


fixed  rates,  and  Ciovernment-owned  commodities  are  also  dealt 
with  in  the  same  manner,  or  at  specially  agreed  limited 
freights.  On  top  of  this,  the  shipping  industry  contributes 
60%  of  its  excess  profits  and  25%  income  ta.x  to  the  State, 
all  of  which  features  ought  to  be  a  matter  of  satisfaction 
rather  than  criticism.  In  conclusion,  I  should  like  veiTr 
particularly  to  emphasise  the  eulogy  which  the  Chairman  has 
paid  to  both  the  office  and  sea-goihg  staffs.  They  have  all 
worked  most  whole-heartedly  and  enthusiastically  under  con- 
ditions of  miparalleled  difficulty.  If  I  may,  I  should  also  like 
to  take  the  opportunity  of  saying  how  much  we  all,  directors 
and  shareholders  alike",  are  indebted  to  the  Chairman  of  the 
Company,  Lord  Furness,'  for  the  energy  and  ability  which 
he  has  displayed  in  presiding  over  the  affairs  of  this  im- 
portant undertaking.  I  now  beg  to  second  the  adoption  of  the 
report  and   accounts. 

The  resolution  was  carried  unanimously. 

On  the  motion  of  Mr.  W.  H.  Beckingham,  seconded  by 
ilr.  E.  Furness,  it  was  unanimously  resolved: — "That  a 
bonus  of  10%,  free  of  income  tax,  be  paid  on  the  Ordinary 
shares  for  the  vear  ended  April  30,  1916,  making  a  total 
distribution  for  the  year  of  20%,  free  of  income  tax." 

The  retiring  directors,  Mr.  E.  Fiumess,  Mr.  W.  H. 
Beckingham,  and  Mr.  D.  Cooke,  were  mianimously  re-elected, 
on  the  motion  of  Mr.  R.  E.  Burnett,  seconded  by  Mr.  A.  S. 
Purdon,  J.P. 

The  auditors.  Messrs.  W.  T.  Walton  &  Son,  were  also 
re-elected. 

National  Services. 

Mr.  J.  H.  Beckingham,  .LP.,  in  proposing  a  vote  of 
thanks  to  the  Chairman  and  directors,  referred  to  the  ser- 
vices rendered  by  the  Company  to  the  nation.  In  the  first 
place,  they  had,  of  course,  contributed  a  large  amount  m 
taxes  but,  in  addition,  their  fleet  had  transported  our 
valiant  armies,  and  the  Company  had  also  generously  paid 
the  salaries  in  full  of  its  manv  employees  who  were  now 
fitfhting  at  the  Front.  In  addition,  their  steamers  had  con- 
veved  to  these  shores  and  those  of  the  Allies  food,  muni- 
tions and  raw  material,  without  which  the  country  could 
not  have  continued.  It  all  proved  that  the  policy  of  which 
the  Chairman  and  Deputv-Chairman  had  given  a  clear  exposi- 
tion was  a  wise  one— namely,  the  policy  of  continually  buy- 
in.^  tonnage,  and  not  only  doing  it  themselves,  but  encourag- 
ing and  assisting  others.  It  was  clear  that  without  a 
iiowerful  and  large  mercantile  fleet  no  nation  could  possibly 
profit  to  the  fullest  extent  in  times  of  peace,  and  certainly 
could  not  bear  the  stress  and  misfortune  of  a  terrible  war. 

After  the  resolution  had  been  seconded  by  Mr.  Paterson 
and  supported  by  Mr.  Coulson,  it  was  carried  with  acclama- 
tion. 

Food  Prices  and  Freights. 

The  Chairman,  in  responding,  said  :  I  very  much  appre- 
ciate the  resolution  and  the  kind  remarks  which  have  been 
made  There  is  one  matter  to  which  I  should  like  to  refer. 
I  see  from  the  papers  this  morning  that  there  was  what  is 
described  as  a  shipping  boom  yesterday  on  the  London  Stock 
Exchano-e.  in  which  the  shares  of  your  Company  seem  to 
have  home  a  prominent  part.  It  might  be  thought,  to  read 
some  newspaper  comments,  that  prior  to  the  War  shipping 
companies  did  not  exist  at  all.  The  present  position  of  this 
Company  is  not  due  to  the  War,  but  to  the  enterprise  and 
^enius  of  its  founder.  Our  reserve  fund,  which  to-day  is 
%1300,CO0,  stood  at  £1,000,000  before  the  War  broke 
out  I  see  in  one  paper  reference  is  made  to  the  alleged 
exorbitant  price  which  a  widow  has  to  pay  for  the  neces- 
saries of  life  on  account  of  high  shipping  freights.  Let  us 
take  the  instance  of  the  staple  food  of  the  country.  The 
freight  on  wheat  from  America  and  Canada,  from  whence  the 
o-reater  part  of  our  supplies  are  drawn,  is  equal  to  round 
about  id.  per  lb.,  and,  mark  you,  this  is  not  an  increase  m 
frei-ht,  but  the  total  freight  itself.  On  a  4-lb  loaf  this 
represents  about  Id.,  so  that  out  of  the  price  of,  say,  8^d. 
paid  now  for  a  4-lb.  loaf  of  bread,  only  U.  represents 
freight  While  speculation  in  shipping  or  m  any  other 
shares  is  to  be  deprecated,  the  suggestion  that  shipping  com- 
panies are  responsible  for  the  high  price  of  food  is  both 
mischievous  and  misleading. 

The  proceedings  then  terminated. 

GORDON  HOTELS,  LIMITED. 

The  twenty-sixth  ordinary  general  meeting  of  this  Company 
was  held  on  July  31  at  the  Bessborough  Rooms  of  the 
Grosvenor  Hotel,  S.W.,  the  Earl  of  Bessborough,  K.P. 
(the    Chairman),    presiding.  ,     ,  ,.  j 

The  Secretary  (Mr.  Charles  Shilson)  read  the  notice  and 
the  report  of  the  auditors. 

The  Chaiiman  .said  :  In  moving  the  adoption  of  the  report 
and   accounts   I   shall   follow   the   usual    practice   of   offering 
you   a   few   remarks,   and    they   will   be   very   few. 
Business  under  Great  Difficulties. 

When  I  addressed  you  last  the  War  had  affected  ten 
months  of  the  financial' year ;  this  time  it  has  affected  the 
whole  vear,  during  which  the  business  has  been  cairied  on 
under  even'greater  difficulties  than  in  the  previous  year.  As 
you  will  see  by  the  accounts  there  is  a  deficiency  of  £50,415 
on  the  year's   working,   less    such    an  amount   as    we  may 
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receive  from  the  Government  for  their  use  of  the  Hotel 
Metropole  from  Janury  20  to  May  31  last,  the  end  of  the 
financial  year.  The  profits  have  also  been  seriously  affected 
by  factors  of  which  you  are  all  probably  very  well  aware— 
the  considerable  rise  in  cost  of  all  sorts  of  foodstuffs,  as 
well  as  of  all  necessary  commodities,  such  as  linen,  glass, 
cliina,  cutlery,  cloth,  &c..  an  all-round  increase  of  wages, 
and  the  restrictions  on  the  sale  of  wines  and  spirits  placed 
on  practically  all  the  English  hotels  in  the  system  by  the 
Liquor  Control  Board.  There  is  also  the  fact  that  the 
Hotels  Metropole  both  at  Mont©  Carlo  and  Cannes  are 
closed,  while  the  Eoval  at  Dieppe  was  taken  over  by  the 
Government  of  our  great  Ally  at  the  commencement  of  the 
War  and  is  still  ust-d  as  a  hospital.  Dover  is  a  closed  town, 
which  affects  adversely  the  Lord  Warden.  Business  at 
Margate  and  at  the  Eoyal  Pier  Hotel,  Ryde,  is  of  a  very 
restricted  character.  That  being  the  case,  it  has  been 
decided  not  to  open  the  Grand  at  Broadstairs  this  season. 
A  satisfactory  business  has  been  carried  on  at  the  Hotel 
Metropole,  Brighton,  and  fairlv  so  at  the  Metropole,  Folke- 
stone, and  at  the  Burlington,  Eastbourne.  The  business  in 
the  London  hotels  has  also  been  fairly  satisfactory  taking 
all  the  circumstances  into  consideration,  and  looks  like  being 
on  the  up-grade  as  compared  with  tlie  corresponding  period 
of  last  year. 

The  Hotel  Metiopole. 
I  must  now  touch  shortly  on  the  circumstances  con- 
nected with  the  commandeering  of  the  London  Metropole. 
Your  board  did  all  in  its  power  to  place  at  an  agreed  figure 
such  space  as  was  at  various  times  required  by  the  Ministry 
of  Munitions,  till  it  came  to  the  point  of  only  sufficient 
bedrooms  for  the  accommodation  of  visiitors  being  left, 
which  barely  supported  the  public  rooms.  Even  then  every- 
thing was  done  to  effect  a  satisfactory  arrangement.  How- 
evert  that  apparently  was  not  possible,  and  the  hotel  was 
somewhat  suddenly  commandeered  on  January  20  last,  and 
the  large  number  of  visitors  in  the  hotel  at  the  time  had  to 
find  shelter  elsewhere.  Whatever  the  result  of  the  settle- 
ment may  be,  the  board  are  of  opinion  that  nothing  can 
recompense  the  Company  for  the  loss  of  the  goodwill  of 
that  famous  world-wide-known  hotel.  In  fact,  we  view  it 
as  a  great  misfortune  to  the  Company.  Several  of  our  staff 
have  joined  the  Colours,  and  vacancies  so  caused  have  been 
filled  by  women  where  possible.  The  board  desire  to  place 
on  reco'rd  their  appreciation  of  the  loyal  services  rendered 
by  the  managers  and  .staff  generally  under  difficult  circum- 
stances. The  shareholders  will,  I  know,  have  reaxi  with 
deep  regret  of  the  death  of  Mr.  Gurney  Fowler,  of  the  firm 
of  Messrs.  Price,  Waterhouse  and  Company,  who  for  many 
feurs  acted  as  your  auditor.  Mr.  Wyon,  a  very  capable 
gentleman,  if  I  may  be  permitted  to  say  so,  of  the  same 
firm,  if  you  are  pleased  to  re-elect  them,  will  fill  Mr. 
Fowler's  place. 

A  Scheme  o{  Reconstruction. 
Last  year  I  mentioned  to  you  that,  at  the  request  of 
several  shareholders,  a  scheme  of  reconstruction  was  under 
consideration.  That  scheme  has  now  been  prepared,  and 
your  board  hope,,  at  a  suitable  time,  to  propound  it  to  you, 
but  they  are  advised  that  it  would  be  inopportune  to  do  so 
during  the  continuance  of  the  War.  I  now  move  the  adop- 
tion of  the  report  and  accounts. 

Mr.  William  Coxon  seconded  the  motion. 
Mr.  J.  P.  Hurst  said  that  the  concluding  remarks  which 
the  Chairman  had  made  were  most  satisfactory.  He  had 
reminded  them  that  the  board  had  under  consideration  the 
reconstruction  of  the  Company.  He  could  only  say  that 
was  a  policy  of  which  he  was  absolutely  in  favour.  It  was 
satisfactory  to  find  that  the  directors  had  something  cut 
and  dried  prepared  for  the  shareholders  at  a  later  date.  He 
was  wondering  how  the  directors  were  going  to  deal  with 
the  hotels  in  the  Riviera,  in  which  an  immense  amount  of 
the  Company's  capital  was  employed.  He  believed  that  for 
a  very  long  time  after  peace  had  been  declared  it  would 
not  be  possible  to  work  those  hotels  at  a  profit,  because 
although  certain  men  had  made  money  out  of  the  War,  the 
preponderance  of  people  had  suffered  from  diminishe<l  in- 
comes. Whether  it  will  be  possible  to  carry  on  those  hotels 
at  the  rather  high  prices  ruling  before  the  War,  or  whether 
there  would  have  to  be  some' change  of  policy  in  running 
them,  was  one  of  the  things  the  directors  would  have  to  con- 
sider. 

The  report  was  unanimously  adopted,  and  the  retiring 
director  and  auditors  re-elected,  and  a  vote  of  thanks 
accorded  to  the  Chaii-man,  directors,  snd  staff. 


HUDSON'S    BAY  COMPANY. 

A  GENERAL  court  of  the  Hudson's  Bay  Company  was  held  on 
August  2  at  the  Cannon  Street  Hotel,  E.G.,  Mr.  R.  M. 
Kindersley   (the  Governor)  presiding. 

The  Governor,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  profit  on  fur  trading  amounted  to 
£23,090,  compared  with  a  loss  of  £33.536  in  the  previous 
year.  Saleshops  and  other  trading  showed  a  profit  of  £247,303, 
compared  with  £65,407.     From  the  land  profits  it  was  pro- 


posed to  make  a  distribution  of  5%,  which  would  absorb 
£50,000,  and  the  carry-forward  on  land  account  would  be 
£29,277,  against  £54,625  brought  into  the  account.  A  corre- 
spondingly larger  amount,  however,  was  being  carried 
forward  on  the  general  business  of  the  Company.  The  result 
of  the  land  department,  looking  at  all  the  circumstances,  must 
be  considered  satisfactory.  Both  in  the  number  of  acres  sold 
and  in  the  total  sale  price  the  figures  were  the  largest  since 
the  year  1910-11,  and  on  that  occasion  the  figures  were  swollen 
by  the  .s;ilo  of  an  exceptionally  large  block  of  land  to  the 
Canadian  Agency,  Limited.  The  average  price  obtained  per 
acre  was  .$16.05,  against  $18.69  in  the  previous  year. 

Demand  foi  Farm  Lands. 

The  present  activity  in  farmlands,  which  began  in  May 
1915,  stimulated  no  doubt  by  the  high  price  of  grain  then 
prevailing,  had  developed  gradually,  and  the  demand  had 
been  more  marked  in  May  and  June  than  previously,  while 
there  had  been  a  gratifying  increase  in  sales  effected.  With 
a  good  harvest  this  year  and  high  prices  for  grain  reasonably 
assured,  the  outlook  for  continued  activity  in  farmlands 
might  be  considered  as  excellent.  The  Company's  Land 
Commissioner  estimated  that  the  area  under  cro))  in  1915 
would  pro'oably  be  from  15%  to  20%— say  2,000,000  acres- 
less  than  in  1915.  This  had  been  brought  about  mainly  by 
the  late  date  at  which  the  harvest  of  1915  was  completed, 
leaving  little  time  for  ploughing ;  to  the  late  spring  this  year, 
and  to  a  shortage  of  labour.  Large  increases  in  stock  raising 
and  daii-y  products  could  again  be  reported.  This  was  a 
satisfactory  feature,  as,  though  grain  would  continue  to  be 
the  big  item  in  the  Prairie  Provinces,  the  development  in 
mixed  farming  established  a  more  permanent  basis  for 
returns.  With  regard  to  town  lots,  instalments  were  still 
much  behindhand.  The  Land  Commissioner  did  not  look  for 
any  improvement  in  this  respect  for  some  time  to  come, 
and  the  board  anticipated  an  even  smaller  revenue  from  this 
source  than  was  the  case  last  year.  Taking  both  farmlands 
and  town  lots  together,  however,  they  felt  satisfied  that  the 
present  year  would  show  a  considerable  increase  in  net 
revenue.  The  land  returns  from  April  1  showed  considerable 
improvement.  The  total  instalments  due  to  the  Company 
on  farmlands  were  $4,920,134.  and  those  on  town  lots 
.$3,642,206.  Interest  due  to  the  Company  on  farmlands 
amounted  to  $447,057,  and  on  town  lots  to  $516,512.  These 
amounts  were  not  taken  into  the  balance  sheet  as  an  asset, 
but  he  tliought  it  right  to  warn  shareholders  that,  as  regarded 
the  town  lots,  there  might  be  considerable  delay  and  diffi- 
culty in   collection   for  some  years  to  come. 

Reduction  in  Taxation. 

With  regard  to  the  question  of  taxation,  there  was  some 
reduction  to  report,  entirely  due  to  the  less  extravagant  mood 
of  those  responsible  for  the  conduct  of  municipal  affairs  in 
Canada.  During  the  last  five  years  taxes  had  increased  by 
£75,000 ;  in  other  words,  had  the  taxation  this  year  been  on 
the  same  scale  as  in  1911-12  the  directors  would  have  been  in 
a  position  to  declare  a  further  distribution  of  7^%  on  account 
of  land  sales.  The  fur  department  had  given  the  directors 
a  considerable  amount  of  anxiety,  having  regard  to  the  fact 
th.it  50  or  60  of  their  fur  post  managers  had  joined  His 
Majesty's  Forces.  With  regard  to  the  saleshops  and  other 
trading,  they  had  been  carrying  on  a  large  business  for  the 
French  Government,  and  the  profits  of  £247,303  included 
profits  from  this  trading.  This  was  by  far  the  largest  profit 
derived  from  trading — even  if  they  included  past  profits  from 
furs — in  the  history  of  the  Company.  With  regard  to  the 
current  year,  much  depended  on  the  outcome  of  the  Western 
crop,  but  unless  anything  disastrous  otcurred  in  that  direc- 
tion there  was  every  reason  to  believe  that  this  portion  of  the 
business  would  prove  remunerative  and  that  the  net  results 
would  show  a  further  improvement.  The  directors  felt  that 
the  past  three  years  had  proved  in  a  very  definite  manner  the 
latent  wealth  of  the  country  wherein  most  of  the  assets  of  the 
Company  were  situated.  'The  total  value  of  all  field  crops  in 
Canada  for  1915  .showed  an  increase  as  compared  with  1914  of 
$160,000,000.  Satisfactory  as  these  figures  were,  those  of 
Canada's  imports  and  exports  told  an  even  more  impressive 
tale,  for  whereas  in  the  year  ended  June  30,  1913,  the  balance 
of  trade  against  Canada"  was  $321,000,000,  for  the  year  ended 
May  31,  1915,  there  was  a  balance  of  trade  in  favour  of 
Canada  of  .$255,000,000.  The  result  of  this  change  was  shown 
by  the  fact  that  Canada  was  not  only  financing  her  own 
requirements  without  our  assistance,  but  was  lending  money 
to  the  Mother  Country,  and  having  regard  to  the  Army  she 
had  raised  this  was  a  wonderful  accomplishment.  Tlie  Land 
Commissioner,  in  a  cablegram  just  received,  stated  that  the 
steady  demand  for  farmiand  in  an  ever-widening  area  con- 
tinued, and  with  a  good  crop  harvested  this  might  be  ex- 
pected to  increase.  "The  Fur  Trade  Comissioncr  reported  that 
the  fur  '."oUections  due  to  arrive  were  expected  to  maintain, 
if  not  exceed,  the  quantity  of  the  previous  season  in  spite  of 
the  comparative  failure  of  the  Labrador  hunt.  The  Stores 
Commissioner  reported  satisfactory  increases  in  sales  for  the 
first  six  months'  trading,  the  volume  of  which  was  the  largest 
on  record. 

Mr.   Charles    V.    Sale    (Deputy-Governor)     seconded    the 
motion,  which  was  carried  unanimously. 
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Work  Dons  for  the  Government. 
The  annual   general   meeting  of   the  Company  was  held   in 
Glasgow    on    July  31,     Sir  William   Beardmore,  Bart,     (the 
Chairman),   presiding. 

The  Chairman  said  :  Gentlemen,— I  have  pleasure  in 
bringing  before  you  the  trading  results  of  the  Company  for 
the  year  to  December  31,  1915.  The  special  circumstances  of 
the  time  must  be  our  apology  for  the  delay  in  publication  of 
the  accounts  and  the  lateness  of  the  date  at  which  we  have 
been  able  to  hold   our  annual  meeting. 

The  Year's  Profits. 

As  you  will  observe  from  printed  accounts  in  your  hands, 
the  profits  for  the  year,  after  paying  Debenture  interest  and 
all  ordinary  expenses,  and  providing  liberally  for  deprecia- 
tion and  contingencies  (including  provision  for  excess  profits 
duties),  are  £232.199  ll.s.  Id.  To  this  there  falls  to  be 
added  the  amount  brought  forward  from  IQl'I — 
£193,089  36-.  5;/.— making  the  total  at  credit  of  profit  and 
loss  account  £425,288  15.v\  From  this  total  we  have  to  deduct 
the  interim  dividend  for  the  half-year  to  June  20,  1915,  on 
the  Preference  shares,  £39,000,  leaving  a  balance  of 
£386.288  15s.,  out  of  which  there  has  since  been  paid  the 
dividend  for  the  half-year  to  December  31,  1915,  on  the 
Preference  shares — £39,000 — leaving  a  net  balance  of 
£347.288  15s.  which  your  directors  recommend  should  be 
disposed  of  as  lollows  : — In  placing  fo  special  Preference 
dividend  reserve,  £50,000 ;  in  payment  of  a  dividend  on  the 
Ordinary  shares  of  the  Company  at  the  rate  of  6%  per 
annum  for  the  year  to  December  31,  1915,  free  of  income 
tax.  £102,000 ;  and  in  carrving  forward  to  1915  the  balance 
of  £195,288  15?. 

The  Shortage  o£  Skilled  Labour. 
During  the  course  of  the  year  under  review  the  various 
works  of  the  Company  were  each  declared  controlled  esta- 
blishments under  Section  IV.  of  the  Munitions  of  War  Act, 
1915.  and  their  operations  have  been  devoted  almost  exclu- 
sively to  the  requirements  of  the  Government  Services.  Very 
large  demands  have  been  made  upon  the  productive  capacity 
of  every  department,  and  in  many  directions  important 
extensions  have  been  and  are  being  carried  out  to  meet  the 
new  requirements.  One  great  difBculty  lias  been,  and  is  still, 
the  shortage  of  the  necessary  supply  of  skilled  labour,  caused 
largely  by  the  large  drafts  from  that  class  to  the  Army. 
This  has  been  partially  met  by  the  successful  introduction  of 
unmen  to  certain  defined  parts  of  the  work  and  by  the 
dilution  of  serai-skilled  and  nnskiHed  with  skilled  labour. 
But  the  difficulty  is  not  yet  wholly  overcome. 

Staff's  Devotion  to  Duty. 

During  the  year  and  since  the  energies  of  the  manage- 
mtnt  and  staff  have  been  severely  taxed,  and  I  wish  to 
recognise  the  patriotic  devotion  to  duty  so  many  have  dis- 
played under  very  trying  conditions.  I  would  remind  all 
our  employees,  however,  that  the'  time  for  relaxation  is  not 
yet.  The  great  struggle  for  our  very  existence  (the  struggle 
of  civilisation  against  the  forces  of  barbarism)  is  stiil  at  its 
height,  and  munition  workers  have  their  part  to  play.  By 
straining  every  nerve  to  keep  up  supplies  they  will  enable 
our  gallant  fellows  at  the  Front  to  carry  on  the  great 
forward  move  now  in  progress  to  a  decisive  and  final  victory. 
I  feel  sure  tlie  workers  will  not  fail  in  the  hour  of  need.  I 
now  beg  to  move  :  "  That  the  report  of  the  directors  pro- 
duced, together  with  the  annexed  statements  of  the  Com- 
pany's accounts  as  at  December  31,  1915,  duly  audited,  be 
received,  approved,  and  adopted." 

Colonel  J.  Smith  Park  seconded  the  resolution,  which 
was  carried  unanimously. 


THRELFALL'S  BREWERY  COMPANY,  LIMITED. 

Thx  twenty-ninth  annual  general  meeting  vcas  held  at  the 
Cannon  Street  Hotel,  E.G.,  on  August  3,  Mr.  Charles 
Threlfall,   Chairman  of  the  Company,  presiding. 

The  Chairman  said  :  Gentlemen, — I  have  now  the  pleasure 
of  asking  you  to  adopt  the  directors'  report  and  statement 
of  accounts  for  the  year  ended  June  30,  1916,  which  I  am 
sure  you  wdl  consider  highly  satisfactory.  The  gross 
trading  profit  for  the  year  amounts  to  £218,896  175.  Id. 
We  have  written  off  for  depreciation  the  sum  of 
£59,118  9.S.  Id.  We  are  placing  £10,000  to  reserve,  and 
a  further  sum  of  £5,C0O  to  reserve  for  contingencies,  and 
have  added  £1,000  to  employees'  insurance  under  the  W'ork- 
men's  Compensation  Act,  1906,  and  carried  forward  the 
sum  of  £51,253  l&s.  9rf.  The  Output  of  Beer  (Restriction) 
Bill  has  now  become  law,  which  places  temporary  restrictions 
on  the  output  of  beer,  and  it  will  require  great  care  and 
watchfulness  to  carry  out  these  new  regulations.  An  amount 
of  £4,955  lis.  5'/.  has  been  paid  from  the  commencement 
of  the  War  to  June  30  last  to  dependents  of  the  217  men 
who  are  serving  their  country.  Out  of  this  number  I  much 
regret  to  say  that  four  have  been  killed  and  16  wounded  ; 
four  of  the  latter  have  been  incapacitated  from  following 
their  military  career,  and  have  been  discharged  from  the 
Army,  Three  of  these  men  have  been  taken  back  into  the 
Company's  service  and  given  light  work,  and  the  remaining 


one  will  be  treated  in  like  manner  when  his  health  enables 
hini  again  to  take  up  work.  I  am  sure  the  shareholders 
will  quite  approve  of  what  we  have  done.  I  now  beg  to 
move  the  adoptiou  of  the  report  and  account.^,  and  that 
dividends  be  paid  at  the  rate  of  6%  per  annum  on  the 
Preference  shares  and  at  the  rate  of  10%  per  annum  on  the 
Ordinary  shares  for  the  half-year  ended  June  30,  which, 
with  the  interim  dividend  at  the  rate  of  8%  per  annum, 
makes  9%  for  tlie  year. 

Mr.  P.  J.  Feeny  seconded  the  resolution,  which  was 
carried  unanimously. 

Mr.  P.  J.  Feeny  :  I  have  vei-y  much  pleasure  in  pro- 
posing the  next  resolution— namely  :  "That  Mr  Charles 
Threlfall  and  Captain  C.  JI.  Threlfall,  the  retiring  directors, 
be  and  they  are  hereby  re-elected."  I  think  it  is  hardly 
necessary  for  me  to  go  into  the  details  of  our  esteemed 
Chairman's  services  to  this  Company  as  a  director  and 
Chairman  since  the  commencement  of  the  concern.  His 
services  have  been  very  much  appreciated  not  only  by  the 
board,  but  also  by  the  shareholders  of  this  Company.  1 
will  merely  state  that  I  am  quite  certain  I  am  voicing 
the  feelings  of  my  co^Jirectors  and  of  the  shareholders  in 
wishing  that  we  may  have  for  many  years  to  come  the 
.-services  of  our  Chairman,  and  that  those  years  may  be 
full  of  happiness  and  good  health.  With  reference  to 
Captain  Threlfall,  I  am  sure  that  we  have  found  him  since 
he  became  a  director  of  this  Company  both  a  faithful  and 
conscientious   director.  — 

Mr.  George  Barker  seconded-  the  motion,  which  was 
carried  unanimously,  and  both  Mr.  Charles  Threlfall  and 
Captain  C.  M.  Threlfall  briefly  acknowledged  their  re- 
election. 

On  the  motion  of  Mr.  H,  C.  Sharpe,  seconded  by  Mr. 
Dent,  the  auditors  (Messrs.  Broads,  Paterson  and  Com- 
[lany)  were  re-appointed. 

Mr,  M.  C.  Buszard.  K.C.,  in  proposing  a  hearty  rote 
of  thanks  to  the  Chairman,  directors,  and  employees  "of  the 
Company,  said  that,  looking  at  the  terrible  condition  in 
which  the  Company  had  been  placed  during  the  last  twelve 
months,  and  looking  at  the  legislation  considered  necessary 
to  restrict  the  output  of  the  commodity  which  they  made 
and  sold,  he  thought  they  must  be  all  perfectly  satisfied 
that  their  directors  and  employees  deserved  a  vote  of  thanks. 
The  results  which  they  had  achieved  were  perfectly  mar- 
vellous considering  the  difficulties  with  which  they  had" had  to 
contend.  He  was  sure  that  all  present  heard  with  pleasure 
from  tlie  Chairman  of  the  patriotic  way  in  which  the  em- 
ployees of  the  Company  had  come  forward  at  the  sacrifice 
of  their  lives  and  at  the  sacrifice  of 'their  health  to  defend 
the  honour  of  the  country  by  fighting,  it  seemed  to  him, 
hardly  with  civilised  individuals,  but  with  absolute  fiends, 
having  regard  to  the  treatment  to  which  they  subjected 
those  who  had  unfortunately  fallen  into  their  hands.  If  the 
legislation  that  had  been  felt  necessary  in  respect  to  the 
breweries  had  been  well  contemplated,  then,  however  in- 
convenient to  themselves,  he  was  quite  sure  that  all  who 
belonged  to  that  Company  would  not  hesitate,  if  it  were  for 
the  good  of  the  country,  at  even  greater  sacrifices  than  they 
had  yet  been  called  upon  to  make.  It  so  happened,  how- 
ever, that  through  the  skill  of  the  directors  the  Company 
had  been  conducted  throughout  the  terrible  year  of  war  in 
a  manner  which  had  enabled  them  to  announce  a  result  equal 
to  that  of  last  year.  He  considered  that  a  most  wonderful 
achievement. 

!Mr.  K.  W.  Douglas  seconded  the  .motion,  which  was 
unanimously  accorded. 


LIEBIG'S  EXTRACT  OF  MEAT  COMPANY,  LIMITED. 

At  the  fifty-first  ordinary  general  meeting  pf  the  above  Com- 
pany, held  at  Cannon  Street  Hotel,  on  Wednesday,  August  2, 
the  Chairman  stated  that  during  the  period  under  review  the 
Compajiy  had  completed  SO  years  of  trading,  and  it  was  with 
no  little  pride  that  they  looked  back  upon  the  great  develop- 
ments that  have  taken  place  since  then  of  the  industries  in 
which  the  Company  was  the  pioneer,  and  particularly  upon 
the  growth  and  success  of  their  own  business.  The  progress 
since  those  early  days  of  the  River  Plate,  of  the  railways 
there  and  of  the  pastoral  and  agricultural  industries,  had  led 
to  appreciation  of  cattle  and  land,  and  the  Company  had 
shared  jn  that  prosperity  by  reason  of  the  extensive  organisa- 
tion of  cattle  farms  which  they  had  acquired.  The  turnover 
during  the  year  had  been  a  large  one,  and  prices  had  been 
satisfactory,  so  that  notwithstanding  the  high  cost  of 
materials,  of  coal,  and  the  extraordinai'y  liigh  rates  of  freight 
the  result  of  the  year's  trading  had  been  good.  The  Com- 
pany had  recently  introduced  various  new  administrative 
measures  in  regard  to  the  working  and  development  of  their 
estanc-ias  which  they  believe  will  be  productive  of  good 
results. 

During  part  of  the  year  Mr.  R.  B.  Cunninghame-Graham, 
the  head  of  the  British  Remount  Commission  in  Uruguay,  and 
his  staff  continued  to  make  Frey  Bentos  their  headquarters 
for  the  collection  of  remounts. 
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Conditions  in  the  Biver  Plate. 

Speaking  about  the  River  Plate  in  general,  the  Chairman 
mentioned  that  at  the  outbreak  of  the  European  War  the 
country  was  in  the  midst  of  a  severe  cfisis,  but  that  condi- 
tions now  appear  to  be  gradually  and  steadily  improving,  no 
doubt  largely  due  to  the  Allies'  purchases  of  beef,  grain,  &c., 
and  he  thought  there  was  little  doubt  but  that  the  River 
Plate  countries  would  be  among  the  first  to  enter  upon  a  fresh 
period  of  prosperity  when  the  War  is  over.  As  regards  the 
ranches  of  Rhodesia,  matters  are  proceeding  normally,  the 
Company  have  a  nucleus  herd  of  over  20,000  head  of  cattle 
which  are  being  graded  up  by  the  importation  from  time  to 
time  of  iSusse.x  and  Aberdeen  Angus  bulls  and  heifers,  the 
first  class  calves  of  both  these  sti'ains  showing  marked 
superiority  in  weight  over  the  native  cattle,  while  they  appear 
at  the  s?.me  time  to  be  not  inferior  in  hardiness. 

On  the  motion  of  Jlr.  Arthur  Woods,  seconded  by  Dr. 
H.  M.  Baker,  500  guineas  was  voted  to  the  funds  of  tha 
British  Red  Cross  Society  and  the  Order  of  St.  John  of 
Jerusalem,  and  the  final  dividend  of  10%  (making  20%  for 
the  year),  and  bonus  of  5%,  all  free  of  income  tax,  were 
confirmed. 


RAPHAEL  TUCK  AND  SONS,  LIMITED. 

The  fifteenth  annual  general  meeting  was  held  on  August  3 
at  Salisbury  House,  Finsbury  Circus,  Sir  Adolph  Tuck, 
JJart.,  the  Chairman  of  the  Company,  presiding. 

The  Seeretai-y  (iVIr.  J.  W.  Bretherton)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  It  is  in  this  year  that  the  house  of  "  Tuck," 
■whose  business  you  control,  completes  the  first  50  years  of 
its  history,  thus  starting  upon  the  second  half-century  of 
its  peaceful  mission  amidst  the  clash  of  arms  resounding 
throughout  Europe,  A.sia  and  Africa.  It  is  hot  my  intention 
to  enlarge  upon  the  difficulties  of  steering  a  business  such  as 
this  in  the  hazardous  times  through  which  we  are  passing. 
I  will  but  touch  upon  three  weighty  factors,  the  natural  out- 
come of  this  devastating  War,  with  which  your  directors 
have  to  contend  : — Firstly,  a  contracted  market ;  secondly, 
scarcity  of  labour  and  material,  hampering  and  limiting  out- 
put; and  "thirdly,  increased  cost  of  iJractically  every  commo- 
dity, including  such  labour  as  is  still  available.  I  will  not 
attempt  to  review  at  any  length  the  work  and  results  of 
each  individual  department.  .Suffice  it  to  say  that  the 
volume  of  trade  in  our  Christmas  and  New  Year  cards,  with 
the  subsidiary  birthday,  Easter  and  general  greeting  cards, 
still  dominates  the  business  of  the  Company  as  of  yor^e. 
Our  picture  postcard  department,  allowing  for  the  limitations 
placed  upon  it  by  the  exigencies  of  th"e  times,  is  in  quite  a 
hpalthy  condition.  Our  engraving, .  photogravure  and  general 
picture  department  has  exhibited  satisfactory  promising 
powers  of  recuperation  during  the  past  year.  We  now  come 
to  the  book  and  calendar  departments.  These  have  actually 
done  fairly  well  and  would  doubtless  have  done  better  except- 
ing for  the  difficulties  to  which  I  have  T-pfeiTcd.  The  art 
novelty  department,  embracing  such  popular  favourites  as 
'"  Zag  Zaw  "  picture  puzzles,  &c.,  maintains  its  supremacy 
in  this  class  of  goods  even  in  war  time.  One'  department 
which  has  been  seriously  affected  is  the  advertising  depart- 
ment. It  has  done  little  more  than  "  mark  time  "  during 
the  past  twelve  months. 

The  Not  Profit. 

To  sum  upj  thei  natural  reduction  in  general  turnover  and 
the  enhanced  cost  of  production  throughout,  taken  in  con- 
.junction  with  the  carefull.y  considered  policy  of  your  direc- 
tors T,o  interfere  as  little  as  possible  Avith  oiu'  regular  prices 
to  the  trade  and  public,  has  rai.sed  the  overhead  expenses  on 
turnover  to  a  figure  dangerously  near  the  total  of  the  still 
fairly  large  gross  profit  earned  during  the  .year,  and  reduces 
the  actual  net  profit  on  our  year's  trading  to  the  modest 
figure  of  £3,072  17x,  Yet  I  venture  to  think,  ladies  and 
gentlemen,  that  I  have  said  enough  to  convince  the  most 
exacting  sharehnhler  th.at  if,  nnder  the  conditions  here  out- 
lined, and  affected  as  is  our  world  trading  company  in  its 
dealings  with  every  quarter  of  the  globe,  we  have  succeeded 
in  holding  our  own  to  the  extent  of  making  both  ends  meet 
with  even  a  small  margin  of  profit  to  the  good,  your  directors, 
who  have  put  in  more  than  the  usual  hard  work  to  attain 
this  result,  have  no  reason  to  be  ashamed  of  their  steward- 
ship. 

The  Goodwill  o{  the  Business. 

Having  referred  to  the  balance-sheet  figures,  the  Chair- 
man continued  ■  Ij.-ist,  but  not  least,  comes  the  item  of  copy- 
right, goodwill.  &c.,  taken  at  the  original  figure  of 
•"■•'40  732  4.«.  llf/.  j\t  the  first  glance  this  may  strike  some 
of  you  ladies  .md  gentlemen  as  a  large  sum.  seeing  that. our 
operations  during  the  last  two  years  of  the  War  have  resulted 
in  an  actual  loss,  but  when  you  realise,  as  realise  you  must, 
that  the  strong  foundations  of  your  business  have  remained 
firm,  that  your  re.sources,  a*  shown  by  your  reserves,  are 
stiU  such  as  to  enable  us  to  weather  two,  nay,  three,  more 


disappointing  war  years — a  most  unlikely  event,  of  course— 
and  this  without  any  interference  with  your  original  capital 
of  15  years  ago,  when  the  goodwill  was  taken  at  this  same 
figure,  on  which  good  dividends  have  always  been  paid,  you 
will  recognise  that,  on  the  conclusion  of  peace,  when  the 
trade  of  the  world  will  have  again  become  normal,  the  possi- 
bilities of  this  business,  and  consequently  the  value  of  its 
goodwill,  which  will  have  passed  unscathed  the  crucial  test 
of  a  war  such  as  the  world  has  never  seen,  and  which,  please 
Gud,  it  is  never  likely  to  see  again,  must  of  necessity  stand 
higher  even  than  ever  before.  Turning  to  the  other  side  of 
the  balance  sheet,  we  have  sundry  creditors,  £29,299  12.s.  2rf., 
against  £24,528  18s.  last  year,  an  increase,  this,  of  £4,771. 

Beserve  Funds — The  American  Company. 

The  reserve  accounts,  after  all  provision.s  have  been  made, 
now  stand  as  follows  :— Capital  reserve  fund,  £8,845  5s.  2</. ; 
special  dividend  reserve  fund,  £16,697  U.  lOrf.  ;  general 
reserve  fund,  £22,292  Os.  9f/.— a  total  of  £47,834  7,'<.'  9(/.— 
still  an  important  reserve  against  all  eventualities  likely  to 
arise  before  peace  is  declared.  I  will  now  explain  in  detail 
the  cause  of  the  interference  with  the  general  reserves  of 
the  Company.  It  will  be  within  your  recollection,  ladies  and 
gentlemen,  that  three  years  ago  I  was  able  to  announce  to 
you  the  purchase  by  our  Com.pany  of  all  the  shares  held  by 
the  American  stockholders  in  the  American  company  of 
Raphael  Tuck  and  Sons,  Ltd.,  these  securing  to  us  the  actual 
controlling  interest  in  the  American  business  which  had  in 
past  years  proved  highly  remunerative,  but  which,  owing  to 
personal  dissensions  that  had  arisen  between  the  three  resi- 
dent jVmerican  directors  in  New  York,  culminated  in  the 
illness  and  subsequent  death  of  the  President  of  the  Com- 
pany, had  been  seriously  interfered  with.  Immediately  on 
the  acquisition  of  these  American  shares  one  of  .your  direc- 
tors, my  son  Desmond,  took  temporary  charge  of  the  New 
York  house,  ■which  he  thoroughly  reorganised,  remaining  in 
New  York  nearly  nine  months  for  that  purpose.  Only  a  few 
months  after  his  return  to  London,  however,  and  before  the 
advantages  of  the  new  management  had  time  to  make  them- 
selves felt,  the  War  broke  out,  with  its  immediate  dislocation 
of  business,  caused  by  grave  financial  pressure,  and  thereupon, 
as  I  announced  at  our  last  annual  meeting  a  year  ago,  your 
directors  decided,  as  a  precautionary  financial  measure,  on  a 
drastic  cutting  down  of  the  expenses  of  the  American  Com- 
pany, this  necessitating  an  immediate  heavy  reduction  in  our 
large  travelling  staff  and  the  curtailing  of  the  issue  of  special 
American   publications   for  the  then   ensuing  year,   1915. 

"The  Only  Sound  Policy." 

Thus  the  financial  year  under  review,  1915-16,  which  was 
to  make  good  the  check  to  the  prosperity  of  the  American 
business,  was  handicapped,  and  knowingly  handicapped,  at 
the  start  by  the  withholding  of  the  unadvanced  portion  of 
the  £60,000  advances  to  and  investments  in  the  Ahnerican 
business,  which  amount  had  been  authorised  by  .you  the  pre- 
vious year,  but  of  which  nearly  £20,C00  was,  and  prac- 
ticall.v  is  still,  intact,  your  directors  not  feeling  justified 
in  continuing  these  heavy  financial  responsibilities 
during  the  world  War,  but  preferring  the  more  pru- 
dent, if  less  heroic,  policy  of  husbanding  the  resources  of 
the  Company  until  its  close.  As  was  to  be  expected,  a  very 
considerable  reduction  in  the  American  turnover  for  the 
time  being  resulted,  the  inevitable  expenses  of  a  large  run- 
ning business  bearing  no  relation  to  reduced  sales  consequent 
upon  reduced  efforts,  and  a  considerable  loss  has  thus 
accrued.  Your  directors,  after  full.y  reviewing  the  situation 
■with  your  accountants,  arrived  at  the  conclusion — the  only 
correct  one,  I  venture  to  think,  under  the  circumstances — to 
let  these  War  years  carry  their  own  direct  losses  rather 
than  wait  on,  in  the  hope  that  coming  peaceful  years  may 
rectif.v  the  position,  and,  as  a  result,  they  ask  your  sanction 
to  write  oft  the  sum  of  £15,C03  from  our  holdings  in  and 
advances  to  the  American  Company.  The  adoption  of  this 
course  will  leave  your  interests  in  the  Ainerican  Company 
in  a  sound,  healthy  condition. 

Current  Year's  Business. 
Gratified  surprise  has  been  expressed  on  all  sides  that  in 
this,  the  most  stressful  period  the  world  has  even  seen,  we 
should  have  been  able  to  continue  to  make  so  bold  a  bid  for 
the  custom  of  the  world  with  the  splendid  collection  of  goods 
in  every  department  of  our  business,  and  this  not  only  during 
the  past  year,  but  for  the  third  year  of  the  world  War,  for  the 
new  season,  which  you  know  always  opens  with  us  on  May  1, 
again  sees  us  fully  equipped  in  every  department  of  our 
business,  and  this  viith  a  line  of  novelties  which  will  bear 
more  than  favourable  comparison  with  anything  that  has 
gone  before  for  Raphael  House.  In  thus  impressing  the 
trade  throughout  the  world  with  the  remarkable  resources 
of  .your  business  in  times  such  as  these,  when  other  concerns 
in  our  branch  of  trade  have  either  ceased  to  exist  or  have 
drawn  in  their  horns  to  a  very  considerable  extent,  we  are 
continuing  to  further  build  up  the  goodwill  of  the  Company 
for  the  peaceful  .vears  .ahead,  which  we  trust  will  griidually 
make  good  the  deficiencies  of  these  War  years.  I  am 
already  able  to  say,  with  regard  to  our  new  financial  year  as 
from  May  1,  that  the  outlook  is  clearly  responding  to  the 
progress  -which  our  Forces  and  those  of  our  Allies  are  happily 
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making.  Thus  the  first  three  months  of  the  new  financial 
year  as  from  May  1  shows  nearly  a  20%  advance  in  actual 
orders  taken  for  the  coming  season,  compared  with  the  same 
period  last  j'ear,  and  it  is  not  too  much  to  hope  that  this 
advance  will  be  maintained  by  us  step  by  step  with  the 
continued  progress  of  our  Forces,  and  that  the  opening  year 
of  our  second  half-century  will  see  the  Company  revert  to 
its  former  happy  self-supporting  position. 

.Sir  Arthur  Coiian  Doyle  seconded  the  motion,  which  was 
carried  unanimoush". 


GAS  LIGHT  AND  COKE  COMPANY. 

The  209th  half-yearly  ordinary  general  meeting  of  this 
Company  was  held  on  August  4  at  the  chief  office,  Horse- 
ferry  Road,  Westminster,  S.W.,  Mr.  John  Jliles  (the 
Governor)  presiding. 

The  Acting  .'Secretary  (Mr.  W.  Beckford  Long)  read  the 
notice  convening  this  meeting,  and  the  corporate  seal  of  the 
Company  was  affixed  to  the  register  of  holders  of  capital 
stocks. 

The  Governor  then  addressed  the  meeting  as  follows  : — 
Ladies  and  Gentlemen, — Since  last  we  met  here  the  Com- 
pany has  sustained  a  great  loss  thrgugh  the  death  of  its 
much-respected  Governor,  Sir  Corbet  Woodall.  ilany  of 
you  knew  him  personally,  and  all  who  have  heard  "  him 
address  these  meetings  must  have  appreciated  the  clear  and 
lucid  manner  lu  which  he  put  the  facts  and  explained  the 
difficulties. 

The  Work  of   the  late  Sir   Corbet    Woodall. 

He  was  a  most  exceptional  gas  administrator,  and  no 
detail  of  the  executive  was  beneath  his  careful  consideration. 
Although  largely  interested  as  Chairman  or  director  in  other 
gas  companies  both  at  home  and  abroad,  he  always  coijsidered 
that  the  Gas  Light  and  Coke  Companv-  had  the. first  call 
on  his  time  and  attention,  and  of  late  years  the  strenuous 
character  of  this  work  was  no  doubt  detrimental  to  hLs  health. 
For  many  years  I  have  been  with  him  on  a  committee  of 
inspection  at  Beokton,  which  was  always  a  hard  day's  work, 
and  latterly  on  its  conclusion  I  have  seen  him  much  ex- 
hausted, but  as  keen  and  thorough  as  ever  in  every  detail. 
No  doubt  many  here  remember  his  address  on  the  first 
starting  of  the  co-partnership  scheme  seven  years  ago,  and 
to  the  end  it  was  always  his  ideal  that  every  employee 
should  benefit  in  proportion  to  the  success  of  the  Company. 
I  think  I  am  right  in  saying  that,  from  the  highest  member 
of  the  staff  to  the  lowliest  worker,  all  anjireciated  the 
adoption  of  the  co-nartnership  scheme.  It  is  19  years  since 
Sir  Corbet  -was  elected  to  this  board,  and  in  1906  he  was 
elected  Governor  in  the  place  of  Sir  ^Yilliam  Makins,  who 
died  in  that  year.  Since  then  great  changes  have  taken 
place  in  the  business  of  the  Company.  In  1906  the  price 
charged  by  the  Company  for  gas  was  Z?.  llrf.  per  1,000  cubic 
feet ;  by  the  beginning  of  tlie  year  1912  it  had  been  reduced 
to  2s.  6rf.  per  1.000.  and  it  remained  at  that  figure  until 
September  1914,  when'  War  conditions  compelled  the  Com- 
panv  reluctantlv  to  increase  the  price.  The  output  of  uas 
in  1906  was  21,547  million  feet,  and  in  1915  was  26.359 
million  feet,  an  increase  of  nearly  5,000  million  feet. 
Amongst  other  things,  the  formation  of  the  Gas  Sales  Depart- 
ment was  due  to  the  initiative  of  the  late  Governor.  I  need 
not  here  record  the  progress  which  has  been  made  in  methods 
for  time  and  labour  saving  in  the  Company  during  the  last 
19  years,  but  will  only  add  that  the  directors  intend  to  carry 
out  the  the  same  line  of  policy  which  the  late  Governor 
initiated,  and  I  wish  to  express,  both  for  myself  and  the 
board,  the  deep  sense  of  gratitude  which  we  owe  to  him. 

The  New  Uanaging  Diiector. 
You  will  see  from  the  report  that  the  vacancy  created 
on  the  board  by  the  death  of  Sir  Corbet  Woodall  has  been 
filled  by  the  appointment  of  Jlr.  Milne  Watson  to  the 
position  of  managing  director.  I  feel  sure  that  the  share- 
holders will  thoroughly  approve  of  this  appointment.  'Sir. 
Watson's  knowledge  of  the  improvements  that  have  taken 
place  in  every  department,  and  his  active  assistance  in  carry- 
ing out  important  alterations  will  be  a  real  advantage  to  the 
court  of  directors.  Although  he  has  resigned  the  office  of 
general  manager  and  has  been  appointed  managing  director, 
he  wiU  devote  the  same  amount  of  time  as  he  has  always 
done  to  the  management  and  conduct  of  the  affairs  of  the 
Company.  You  will  also  see  that  the  vacancy  caused  by  the 
death  of  Sir  Hush  Owen,  which  was  mentioned  at  our  last 
meeting,  has  been  filled  bv  the  election  of  the  Right  Hon. 
Sir  Daniel  Ford  Goddard.  Sir  Daniel  Goddard  is  well  known 
to  manv  of  vou.  He  has  been  an  active  worker  in  the  gas 
world  either  as  manager  or  director  all  his  lile,  and  his 
advice  and  assistance  will  be  verj-  valuable  to  the  Company. 

The  Half  Year's  Acconnts. 
We  will  now  turn  to  the  half-year's  working.  I  suggest 
that,  afi  usual,  the  report  and  accounts  be  taken  as  read, 
and  I  will  therefore  proceed  to  deal  with  the  most  interest- 
ing points.  We  meet  again  this  half-year  while  the  War  is 
still  raging,  and  its  inevitaTjle  effects  are  seen  in  the 
accounts,  b't  I  think  the  shareholders  will  agree  with  me 
that,  in  the  circumstances,  the  accounts  now  presented  are 
very  salisfactorv. 


The  Question  of  Coal  and  Oil  Supplies. 
The  chief  dilficidties  with  which  the  Company  has  had 
to  contend  during  the  haJf-year  have  centred  round  the 
question  of  coal  supplies.  It  has  been  very  hard  to  obtain 
supplies  at  all,  and  the  prices  paid  have  been  at  a  very 
high  level.  It  is  not  only,  however,  the  difficulty  of  obtain- 
ing sullicient  supplies  of  coal  which  we  have  to  face,  but 
we  have  also  been  h.-vnipered  by  the  difficulty  of  obtaining 
freightage  and  by  the  high  prices  cTiarged  for  it.  Before 
the  War  the  rate  of  freight  for  boats  from  the  North  was 
about  3s.  per  ton — and  now,  even  although  it  is  summer 
time,  it  stands  at  11~\  6(/.,  which  is  no  less  than  ^s.  riiore 
than  at  this  time  last  year.  The  result  of  these  increases 
is  that  coal  has  cost  the  Company  this  half-year  £392.671 
more  than  it  did  in  the  half-year  ending  June  1915. 
Another  difficulty  which  the  Company  has  had,  and  still 
has,  to  face  in  the  manufacture  of  ga^  is  the  question  of 
the  supply  of  oil,  which  is  not  only  difficult  to  buy,  but 
is  only  to  be  obtained  at  a  very  high  price.  Again  in  this 
connection  the  chief  trouble  is  the  high  rate  of  freights, 
which  have  risen  from  a  pre-war  figure  of  17s.  6(/.  per 
ton  from  the  United  States  to  Beckton,  to  something  like 
125.?.  per  ton,  the  result  being  that  oil  has  ccust  the  Company 
-  £11,531  more  than  in  the  June  half-year,  1915,  although 
much  less  oil-gas  was  made.  It  is  satisfactory  that,  not- 
withstanding this  combination  of  advei-se  circumstances, 
the  Company  has  been  able,  not  only  to  i>ay  its  way  and 
to  recommend  the  payment  of  the  statutory-  dividend  of 
£4  4s.  per  annum,  but  to  increase  tEe  amount  to  be  carried 
forward  to  the  credit  of  the  current  half-year  by  £33,897. 
This  seems  to  rae  to  be  striking  testimony  to  the  extra- 
ordinary elasticity  of  our  business. 

The  Price  of  Gas. 

It  is  also  a  matter  of  c-.ngratulation  that  the  directors 
lave  not  had  to  increase  the  price  of  gas  beyond  3s.  per 
1.000  cubic  feet.  Probably  some  in  this  room,  will  recollect 
that  in  1900,  a  time  when  prices  for  i-aw  materials  did  not 
stand  at  anything  like  the  high  level  at  which  they  do 
at  present,  the  directors  were  forced  to  increase  the  price 
of  gas  to  3s.  Srf.  per  1,000.  The  saving  to  the  consumers 
mav  thus  be  said  to  amount  to  over  £500.000  per  annum. 
This  comparison  is  good  evidence  of  tie  greatlj*  improved 
condition  of  the  Company.  As  you  will  see  from  a  glance 
at  the  accounts,  this  improved  state  of  things  is  principally 
due  to  the  splendid  results  obtained  from  the  sale  of 
residuals,  and  it  is  of  interest  that  a  higher  revenue  from 
them  has  been  obtained  this  half-year  than  ever  before.  It 
is  hoped  that  so  long  a.s  the  price  of  coal  and  oil  remains 
at  the  present  high  level  the  excellent  market  for  residuals 
will  continue,  in  order  to  counterbalance  these  high  prices. 
Dealing  with  the  items  separately,  coke  shows  an  increase 
of  £190,372 :  tar  and  tar  products  of  £53,059 :  and  ammonia- 
cal  liquor,  &c.,  of  £66,281.  There  has  been  an  increase 
during  the  six  months  of  4,575  in  the  number  of  consumers- 
and  of  18,097  in  the  number  of  gae-stoves  sold  and  let  on 
hire.  There  has  also  been  a  very  satisfactory  increase  in 
the  sale  of  gas  of  nearly  2%,  notwithstanding  the  restricted 
lighting,  both  public  and  private,  the  effects  of  the  Day- 
light Saving  Act,  shorter  horn's  for  licensed  premises,  earlier 
closing  of  shops,  and  other  factors,  of  which  a  general  ten- 
dency towards  economy  is  not  the  least.  In  ilay  last  the 
Board  of  Trade  issu&d  a  circular  asking  the  Company  to 
use  their  influence  in  seeing  that  their  customers  economised 
in  the  use  of  gas.  The  directors  pointed  out  that  it  was 
exceedingly  difficult  to  induce  consumers  to  do  this,  firstlv, 
because  the  Ministry  of  Munitions  had  been  advocating  the 
use  of  gas  instead  of  coal  for  the  sake  of  the  materials 
extracted  for  making  munitions,  which  otheiTvise  would  be 
wasted ;  and,  secondly,  because  gas',  unlike  any  ordinarv- 
commodity  which  the  seller  can  refuse  to  deliver  if  out  of 
stock,  is,  so  to  speak,  alwaj's  "  on  tap,"  and  can  be  drawn 
upon  without  restn-aint  according  to  the  wishes  of  the 
consumer. 

Healthy  Condition  of  the  Business. 

With  regard  to  the  increase  in  the  sale  of  gas,  the  share- 
holders will  be  interested  to  know  that,  in  the  opinion  of  the 
directors,  the  business  of  the  Company  was  never  in  a  more 
healthy  condition  than  it  is  at  present.  The  use  of  gas  is 
extending  largely  in  the  direction  of  hospitals  and  industrial 
concerns,  while  its  domestic  use  is  being  largelj'  adopted  in 
connection  with  water-heating  appliances,  tvith  regard  to 
the  increase  in  its  use  for  industrial  processes,  it  is  note- 
worthy that  the  enormous  increase  in  the  output  of  muni- 
tions in  this  country  has  been  rendered  possible  in  no  small 
degree  by  the  installation  of  gas-heated  furnaces,  crucibles, 
ovens,  and  other  appliances  which  have  enabled  the  work  to 
be  carried  out  with  a  minimum  of  labour  and  a  maximum 
of  speed,  accuracy  and  reliability,  A  complete  list  of  all 
the  goods  necessary  to  the  conduct  of  the  War,  or  to  the 
maintenance  of  our  commerce  and  industry,  in  the  produc- 
tion of  which  gas  (or  some  by-product  of  its  manufacture) 
plays  an  essential  part  would  be  as  surprising  as  it  would 
be  interesting  to  the  great  majority  of  persons. 
The  Progress  of  Gas  Heating. 

In  order  to  foster  the  use  of  gas  for  industrial  purposes 
we  recently  erected  at  our  Goswell  Road  preraisea  a  demon- 
stration shop  equipped  with  a  variety  of  industrial  heating 
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appliances,  and  this,  I  am  giad  to  say,  has  been  found  most 
useful  in  assisting  manufacturers  to  determine  the  best 
method  for  applying  gas  heating  to  their  industries.  The 
special  staff  engaged  in  experimenting  there,  and  in  the 
factories  themselves,  have  been  able  to  do  work  of  much 
value  alike  to  the  manufacturers  and  to  the  gas  industry. 
The  marked  increase  of  late  years  in  the  adoption  of  gas 
as  a  fuel  for  domestic  as  well  as  industrial  purposes  will 
be  realised  from  the  fact  that  the  number  of  gas-cooking 
and  heating  appliances  of  all  descriptions  supplied  by  the 
Company  to  it»3  consumer  by  ordinary  meter  hae  shown  a 
net  increase  of  over  a  quarter  of  a  million — to  be  exact 
?63.655 — in  the  past  eight  years;  while  in  the  same  period 
214,500  additional  stoves  were  fixed  for  pre-payment  meter 
consumers.  It  may  be  of  interest  to  point  out  that  there 
are  now  over  514,000  of  thefie  slot-meter  customers  in  our 
district,  consuming  some  8,000  million  cubic  feet  of  gas  in 
the  course  of  a  year.  It  can  indeed  now  be  said  that  there 
is  scarcely  a  house,  fiat,  tenement,  or  any  place  of  com- 
merce or  industry  in  our  district  in  which  gas  is  not  used 
for  some  purpose  or  other,  and  it  is  this  universal,  and  at 
the  same  time  greatly  diversified,  use  of  gas  that  gives  sucTi 
stability  to  the  Company's  business. 

Ample  Scope  for  the  Fature. 

But  that  is  not  to  say  that  there  is  not  ample  scope  for 
further  increase  in  our  sales.  Although  it  is  true  that  there 
are  few  people  who  do  not  use  gas  to  some  extent,  it  is 
eqjially  true  that  few  use  it  to  the  full  extent  to  which  they 
could  do  so  with  advantage  to  themselves;  and  it  is  in  the 
direction  of  increasing  the  consumption  per  consumer  that 
we  look  for  a  steady  and  substantial  increase  of  business  in 
the  future.  Up  to  the  present  I  have  dealt  broadly  with 
the  main  features  of  our  business,  but  there  are  some'figures 
which  it  will  be  interesting -to  mention' in  detail  before 
putting  the  resolutions  to  the  meeting.  You  will  notice  that 
the  cost  of  wages  has  risen  very  materially.  This  item  figures 
in  many  headings  on  both  sides  of  the  revenue  account,  and 
will  explain  to  a  certain  extent  the  increase  in  the  cc-it  of 
repair  and  maintenance  of  works  and  plant,  repair  and 
renewal  of  meters  and  stoves,  &c.  This  increase  in  the  cost 
of  wages  also  includes  the  payment  of  a  war  bonus  to  the 
employees,  which  amounts  to  a  sum  of  no  less  than  £155  000 
per  annum.  A  remarkalile  feature  in  the  accounts  is  'the 
decrease  in  the  amount  of  lad  debts.  I  am  told  that  this  is 
also  the  experience  of  .other  companies,  and  it  shows  the 
general  prosperity  of  the  country  that,  at  a  time  when  the 
calls  upon  everyone's  money  are  great,  gas  accounts  should 
be  able  to  he  promptly  settled.  Rates  and  taxes  show  a 
decrease  of  £8,544.  This  decline  we  owe  principals  to  the 
re-assessment  of  the  Company's  propertv  which  toik  place 
last  year,  when  considerable  relief  was"  obtained  from  the 
rating  authorities. 

Plant  kept  in  Efficient  Order. 

A  high  figure  is  shown  against  repair  and  maintenance 
of  works  and  plant.  From  this,  I  am  sure,  the  shareholders 
will  be  gratified  to  see  that  the  directors  are  in  no  way 
falsely  economising  by  not  keeping  the  plant  in  eflScient 
working  order.  You  will  see  from  account  No.  6  that  the 
Company  has  incurred  a  fine  of  £5  for  non-compliance  with 
Its  statutory  obligations.  It  is  right,  however,  that  you 
should  know  that  this  fine  was  incurred  as  lon^r  ago  as 
May  28,  1915,  but  the  Chief  Gas  Examiner,  Lord  Rav-leigh 
did  not  hold  a  hearing  until  May  16  this  year,  so  the  item 
appears  on  the  accounts  for  this  half-year,  although  it  really 
belongs  to  an  antecedent  period.  It  is  also  right  that  the 
shareholders  should  know  that,  although  tests  of  the  Com- 
pany s  gas  are  made  by  the  London  Coimty  Council,  penal- 
ties, at  the  suggestion  of  the  Government,  are  not  now 
inflicted  if^  the  gas  does  not  quite  reach  the  statutory 
stand  ird.  The  Company,  however,  is  taking  every  care  that 
tlie  gas  supplied  is  of  a  standard  that  will  meet  the 
reqmrrments  of  its  consumers,  as  it  is  felt  that  to  interfere 
with  this  would  be  unfair  to  the  consumers  and  injurious 
to  the  welfare  of  the  Company. 

Providing  Raw  Materials  for  the  Manufacture  oJ   High 
Explosives, 

At  the  same  time  by  the  .slight  reduction  in  the  quality 
of  the  gas  manufactured  the  Company  lias  been  able  to 
extract  very  large  quantities  of  the  raw  materials  for  the 
manufacturo  of  high  explosives,  at  the  present  time  a 
national  necessity.  The  amount  of  capital  redeemed  under 
our  Act  ot  1903  now  stands  at  £270,770,  and  is  steadily 
growing  from  half-year  to  half-year.  It  represents  a  saving 
in  dividends  of,  say,  £11,000  per  annum. 

The  Importance  of  feesidual  Products  from  Gas  Works. 

The  Company  is  now  largely  engaged  in  tlio  production 
of  matorials  for  the  manufacture  of  munitions  of  war,  to 
which  I  have  just  made  reference,  and  is  one  of  the  largest 
producers  in  the  country.  Wo  are  also  doing  all  in  our 
power  to  establish  new  industries  in  order  to  render  this 
Country  independent  in  the  future  of  outside  supplies.  It 
has  been  pointed  out  by  Lord  Moulton  that  one  of  the  great 
advantages  this  country  has  over  Germany  is  its  possession 


of  so  many  large  gas  works  from  which  to  draw  the  neces- 
sary supplies  of  residuals  at  the  present  time. 

Full  Supplies  of  Coal  Necessary. 

In  this  connection  it  seems  strange  that  we  should  ex- 
perience such  difficulty  in  obtaining  our  necessary  supplies 
of  coal.  It  is  evident  that  it  is  useless  for  the  Government 
to  manufacture  shells  at  the  arsenals  unless  it  can  obtain 
explosives  with  which  to  fill  them,  and  it  therefore  seems 
to  us  that,  instead  of  trying  to  limit  our  supplies  of  coal 
and  forcing  us  to  bring  oil  from  America  at  great  expense 
to  the  country,  it  should  endeavour  to  keep  us  supplied 
during  the  coming  winter  with  our  full  requirements  of  coal. 
Of  course,  we  fully  realise  the  difficulties,  but  we  venture 
to  say  emphatically  that  companies  like  ourselves  should 
be  supplied  during  the  War  with  all  the  raw  material 
required,  and  it  is  hoped  that  the  Government  will  see  that 
we  get  the  necessary  supplies  in  the  future. 

3,000  of  the  Company's  Employees  on  Active  Service. 

In  addition  to  the  services  which  the  Company^  as  muni- 
tion suppliers,  is  rendering  to  the  national  cause,  there  are 
now  no  less  than  3,000  of  the  Company's  employees  on  active 
service  in  various  parts  of  the  world.  This  number,  more- 
over, is  an  increasing  one.  Our  thoughts  and  our  earnest 
good  wishes  are  with  them.  Meanwhile,  speaking  for  the 
Company,  I  may  say  that  all  are  endeavouring  to  do  with 
all  their  strength  the  duties  that  lie  at  hand.  Working  under 
the  disadvantages  of  the  time,  and  with  a  staff  which  is 
largely  temporary,  and  therefore  not  as  experienced  as  that 
before  the  War,  we  think  that  the  record  of  the  work  is 
most  creditable,  and  the  thanks  of  the  directors  are  due  to 
the  heads  of  the  various  departments  for  their  unremitting 
energy.  The  Company  is  now  employing  some  800  women, 
many  of  whom  are  working  in  departments  where  they  have 
never  before  been  employed.  In  addition  to  typists  and 
clerks,  we  have  now  women  in  the  showrooms  as  attendants, 
in  the.stove  repair  shops,  in  the  braas  shops,  in  the  mantle 
maintenance  department,  and  in  other  branches  of  the  Com- 
pany's work.  I  am  glad  to  say  that  they  are  taking  their 
places  most  w-orthily  amongst  the  other  employees  of  the 
Company. 

The  Future :  Winter  Coal  Sapplies  Secured. 

With  regard  to  the  future.  The  Company  has  s;ecured 
its  supplies  of  coal  for  the  coming  winter,  although  at  in- 
creai,^d  rates  over  those  paid  last  year.  It  was  found  very 
difficult  to  purchase  the  coal  and,  as  mentioned  in  the  report, 
the  thanks  of  the  Company  are  due  to  the  Board  of  Trade 
for  their  assistance  in  this  matter.  Shipping  difficulties 
still  continue,  and  in  order  to  overcome  them  the  Company 
have  bought  a  number  of  steamers  and  have  placed  orders 
for  three  more  to  be  buUt.  This  will  help  materially  to 
lighten  the  burden  of  high  freights  for  the  Company  during 
the  coming  months.  New  purchases  of  oil  have  been  made 
at  very  high  figures,  chiefly  owing,  as  I  have  already  said, 
to  the  high  rate  of  freights.  To  sum  up  the  working  of  the 
half-year,  the  financial  result  is,  that  after  providing  for 
fixed  charges  and  setting  a^side  £5,000  towards  the  Redemp- 
tion Fund,  there  remains  a  profit  balance  of  £376,484  7s. 
The  amount  brought  forward  from  the  previous  half- 
year  being  £446,614  19s.  lid.,  there  is  a  total  available 
balance  of  £825,099  6s.  llrf.,  out  of  which  the  directors 
recommend  the  payment  of  a  dividend  on  the  Ordinary 
stock  at  the  rate  of  £4  4.5.  per  cent,  per  annum,  which  will 
absorb  £342,582  Os.  Id.  The  sum  to  be  carried  forward  to 
the  credit  of  the  -current  half-year  is  £480,512  6s.  4f/.  I 
have  pleasure  in  moving  :  "  That  this  meeting  do  agree  with 
and  confirm  the  report  of  the  directors  and  the  auditors' 
report  and  statement  of  the  accounts  of  the  Company  as 
transmitted  to  the  proprietors  on  the  27th  ultimo,"  but 
before  putting  the  resolution  to  the  meeting  I  shall  be  happy 
to  hear  any  remarks  which  proprietors  may  wish  to  make 
and  to  endeavour  to  answer  any  questions  they  may  ask. 

The  Deputy-Governor  (:\Ir.  "H.  J.  Waterlow)  seconded 
the  motion,  which  was  unanimously  adopted,  and  the  divi- 
dends recommended  were  declared. 

A  cordial  vote  of  thanks  was  passed  to.  the  Governor  and 
the  other  directore,  as  well  as  to  the  staff. 

The  Governor,  in  his  reply,  said  that  the  directors  were 
doing  their  beist  to  improve  the  verj'  good  position  which  the 
Company  now  held. 

The  Chief  Engineer  (Mr.  Thomas  Goulden)  also  acknow- 
ledged the   compliment,  and  the  proceedings  terminated. 


CUBA  BARTLE   SDGAR   PLANTATIONS,   LIMITED. 

TitK  first  oidm.n-y  general  meeting  of  this  Companv  wa.l 
held  on  Friday,  August  4,  at  the  olficos,  Kings  House, 
Kingsway,  W.C.,  Mr.  0.  0.  Hawkes,  J.P.  (Chairman  of  the 
Company),   presiding. 

'I  he  Acting  Secretary  Ilaving  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors, 

The  Cnairman  said  that  the  progress,  position,  and 
prospects  of  the  Company  had  been  dealt  with  so  completely 
in  the  report  that  ho  waTs  left  with  very  few  points  to  com- 
ment upon.  It  was  a  source  of  great  pleasure  to  the  directors 
to  be  able  to  give  such  satisfactory  information  regarding 
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the  Company,  to  be  able  to  show  that  they  were  developing 
the  estates  more  rapidly  and  at  considerably  less  expense 
than  originally  anticipated,  and  that  the  price  of  sugar  was 
now  and  would,  the  board  felt  confident,  continue  far  in 
excess  of  the  price  ruling  when  the  Company 'was  formed, 
on  the  basis  of  which  they  framed  their  estimates  as  to 
future  profits.  In  regard  to  the  rising  price  of  sugar 
brought  about  by  the  deplorable  War,  the  directors  saw  no 
reason  to  modify  in  any  respect  the  infonnation  which  they 
gave  a  few  mouths  ago  in  their  "  progress  report  ";  on  the 
contrary,  the  continuance  of  the  War  undoubtedly  tended  to 
accentuate,  and  probably  prolong  for  a  very  long  period, 
the  prevailing  favourable  position  from  a  producer's  point 
of  view.  In  regard  to  the  crop  from  the  first  1,000  acres 
planted  last  year,  and  which  they  expected  to  harvest  in  the 
early  summer  of  this  year,  it  was,  of  course,  disappointing 
to  the  directors  that  this  expectation  could  not  be  realised 
owing  to  the  War  having  made  it  impossible  to  secure  the 
necessary  steel  rails  for  the- completion  of  the  line  into  their 
estates  to  carry  the  cane  to  the  mills.  They  were  assured 
now,  however,  of  the  completion  of  the  line  by  the  autumn, 
and  the  crop  would  be  harvested  in  due  course.  As  they 
pointed  out  in  their  report,  this  delay,  so  far  from  being  of 
any  disadvantage  to  the  Company,  bade  fair  to  prove  quite 
the  reverse.  The  Genera!  ilanager  in  Cuba,  Mr.  D.  R. 
JIackenzie,  was  present  at  the  meeting,  and  he  would  be 
able  to  tell  the  shareholders  that  the  crop  referred  to  con- 
tinued to  make  excellent  growth  and  promised  to  give  a 
considerably  better  yield  in  the  autumn  than  they  would 
have  had  had  it  been  possible  to  carry  out  the  original  in- 
tention to  harvest  it  in  the  early  summer.  They  aliso  knew 
for  a  fact  that  the  price  of  sugar  continued  to  rise,  so  that 
they  might  confidently  look  forward  to  both  a  better  yield 
and  a  better  price  when  they  presently  handled  the  crop. 
The  new  General  Manager  (Mr.  Mackenzie)  had  had  now 
nearly  a  year  on  the  Cuba-Bartle  estates,  and  was  now  in 
London  to  confer  with  the  directors  on  the  Companj''s  affairs 
geneially,  and  more  particularly  as  to  the  development  of 
the  Company's  lands  in  bringing  the  remaining  acreage  under 
crop  as  rapidly   as  possible. 

Farther  Working  Capital  Obtained. 
In  this  latter  connection  it  would,  of  course,  be  obvious 
to  them  that  further  working  capital  would  be  required, 
and  that  under  existing  Treaifury  restrictions  relating  to  new 
capital  issues  this  question  might  conceivably  have  in- 
volved anxieties  and  difficulties  for  the  directors.  He  was 
glad  to  say,  however,  that,  as  pointed  out  in  the  directors' 
report,  further  funds  were  available  for  development,  and  on 
the  same  advantageoru,  terms,  and  that  they  had  substantial 
friends  interested  in  the  development  and  the  prosperity  of 
the  Companj-  who  advanced  a  large  proportion  of  the  loan 
appearuig  in  the  balance  sheet  on  most  generous  terms,  i.e. 
to  carry  interest  at  6%  per  annum,  and  to  be  repaid  any 
time  within  ten  years,  either  in  cash  or  in  fuJly-paid  shares 
of  the  Company  at  the  latter's  option.  The  question  might 
be  asked,  "Why  not  allot  shares  for  such  cash  at  once  and 
have  done  with  it?"  As  he  had  remarked,  however,  the 
prevailing  Treasury  restrictions  debarred  them  from  that 
course  in  the  first  place,  and  in  the  second  place,  the  direc- 
tors, even  if  they  could,  were  not  at  present  desirous  of 
allotting  shares,  and  thus  increasing  the  iissued  capital  of 
the  Company.  In  fact,  the  indications  were  that  the  Com- 
pany's shares  promised  to  become  very  valuable.  It  was 
the  opinion  of  the  directors  that,  having  regard  to  the 
present  price  of  sugar,  the  prospects  of  a  'continued  high 
price  for  a  long  time  to  come,  and  th©  progre^5s  of  the  Com-' 
pany  and  its  outlook,  the  profits  of  the  Company  would, 
after  providing  excellent  dividends  for  the  shareholders, 
enable  them  to  repay  those  loans  in  cash.  If,  however,  the 
board,  composed  of  practical  business  men,  should  prove  to 
be_wrong  in  its  anticipations  by  some  unexpected  develop- 
ment, or  unforeseen  turn  of  fortune's  wheel,  then  they  could 
at  any  time  within  this  specified  period  allot  shares  in  repay- 
ment of  the  loans:  and  their  friends  who  advanced  the  money 
would  be  in  the  same  position  as  themselves,  and  share 
with  them  the  unlooked  for  and  quite  improbable  adversity 
without  any  prior  charge  or  claim  whatever.  He  thought 
the  shareholders  would  agree  that  under  existing  conditions 
it  would  be  impossible  to  arrange  more  favourable  terms 
for  developing  their  estates.  Heconcluded  by  moving  the 
adoption  of  the  report  and  accounts. 

Increasing  Demand  for  Sugar. 

^Ir.  C.  T.  Budgett,  in  seconding  the  resolution,  pointed 
out  that  the  views  expressed  by  flie  directors  at  the  incep- 
tion of  the  Company,  and  sincef  in  their  "  progress  report  " 
as  to  the  future  supply  and  market  conditions °of  sugar  had 
not  been  overdrawn,  the  demand  for  sugar  was  increr.iiin f 
and  must  still  further  increase.  Cuba  continued  to  receive 
preferential  treatment  at  the  hands  of  the  United  States,  and 
was,  therefore,  in  the  happy  position  of  having  one  certain 
market,  whilst  her  sugar  was  being  competed  for  by  the 
United  State-,  Great  Britain,  and  the  East.  This  favour- 
able positio-i  was  assured  for  a  considerable  period,  as  it 
would  tak.-  a  long  time,  even  ab  the  present  ranid  rate  of 
expansion  in  Cuba,  to  overtake  the  world  shortage  of  sugar. 
He  only  wished  that  our  own  colonies  were  in  the  same 
favourable  position.  He  believed  this  Company  had  all 
the  elements   of   sbcce*,   intlu'ding    fertile  lands   of    virgin  I 


soil,  well  situated  for  the  world's  markets,  a  good  manager, 
a  necessary  pi-oduct,  and  while  the  market  conditions  might 
not  be  favourable  to  the  consumer  they  were  certainly  ideal 
for  the  producer,  and  promised  to  remain  so  for  a  long  time 
to  come.  Apart  from  %is  latter  featui'e,  however,  and 
basing  their  calculations  simply  on  the  conditions  and 
prices  of  pre-war  days,  they  certainly  had  an  excellent 
proposition.     (Hear,  hear.) 

General  Uanager's  Views. 

Mr.  D.  R.  Mackenzie  (General  Manager  in  Cuba)  said 
that  the  shareholders  would  be  glad  to  know  that  fully  90% 
of  the  new  sugar-cane  fields  now  being  brought  under  cultf- 
vation  in  Cuba  was  in  the  province  where  this  Company's 
estates  were  situated.  There  might  be  other  cane  lands  in 
Cuba  as  good  as  theirs,  but  he  stated  without  fear  of  con- 
tradiction that,  as  regards  situation,  fertility  and  depth  of 
soil,  drainage,  elevation,  and  railway  and  shipping  facilities 
there  were  none  better.  (Hear,  hear.)  They  had  done  well 
in  doubling  the  acreage  of  the  Cuba-Bartle  Estates,  and  he 
was  very  pleased  to  be  entrusted  with  the  development  of 
their  8,000  acres.  They  had  a  great  advantage  in  owning  tho 
freehold  of  this  valuable  estate,  which  had  been  acquired 
upon  very  favourable  terms.  The  titles  were  now  in  the 
Company's  possession,  duly  recorded  in  the  Government 
offices  and  comjilete  in  every  way.  Established  plantations 
in  the  Bai-tle  district  were  yielding  excellent  results,  and 
they  might  reasonably  expect  to  follow  their  example.  In 
regard  to  the  crop  from  the  first  1,000  acres  planted,  it  was 
distinctly  to  the  Companj-'s  advantage  not  to  harvest  it  until 
the  coming  autumn.  The  canes  continued  to  make  excellent 
growth,  and  they  should  consequenilj'  have  a  better  yield 
and  a  better  price  for  their  sugar  then  than  would  have 
been  obtainable  in  the  past  spring  or  early  summer.  With 
his  knowledge  of  their  proporties  he  would  only  say  that 
he  was  more  than  satisfied.  (Hear,  hear.)  He  could  also 
assure  them  that  the  further  1,500  acres  which  they  had 
planted  were  doing  well,  and  that  they  should  get  a  splendid 
crop  therefrom  in  due  course.  He  was  returning  to  Cuba  in 
a  few  days,  and  hoped  immediately  on  his  arrival  to  com- 
mence the  development  of  a  further  2,000  acres,  making, 
with  the  land  already  under  crop,  a  total  of  4,500  acres  in 
hand.  The  present  price  of  sugar  might,  or  might  not,  con- 
tinue for  a  lengthy  period.  He  thought  it  would,  but,  at 
any  rate,  the  days  of  cheap  sugar  were  gone.  He  did  not 
think  that  in  our  lifetime  sugar  wouFd  return  to  the  pre- 
War  figure.  In  any  event  the  shareholders  might  rest 
assured  that  no  sugar  would  be  produced  lower  in  any  other 
fields  either  of  cane  or  beet,  at  a  lower  price  per  lb.  than 
he  could  give  them  from  their  estates  at  Bartle.  (Hear, 
hear.)  In  this  opinion  he  was  confirmed  by  the  sugar  ex- 
perts with  whom  he  had  discussed  the  question  in  Cuba,  in 
New  York,  and  here  in  London.     (Applause.) 

Sir  Harold  Elverston,  M.P.,  also  addressed  the  meeting, 
remarking  that  they  had  the  satisfaction  of  feeling  that 
whilst  there  were  good  prospects  before  them  of  making  sub- 
stantial profits  they  would,  during  the  current  year,  reduce 
the  shortage  of  sugar,  which  was  one  of  the  world's  prime 
necessities  of  life,  by  several  thouisand  tons.  .\s  to  the 
production  of  beet-sugar,  there  was  no  indication  that  the 
supply,  which  at  the  outbreak  of  war  was  nearly  half  the 
.world's  consumption,  and  which  to-day  was  materially 
reduced,  would  return  again  for  some  years  at  least. 

The  resolution  was  carried  unanimously,  and  the  retiring 
directors  and  auditors  were  re-elected. 

••A  Very  Valuable  Property." 

Sir  Wni.  H.  Davies,  M.P.,  in  proposing  a  vote  of  thanks 
to  the  directors,  said  that  he  had  only  had  the  privilege 
of  knowing  the  Chairman  a  few  years,  but  in  that  time 
his  opinion  had  been  confirmed  as  to  his  ability  and  fitness 
to  fill  the  position  of  Chairman  of  the  Company.  (Hear, 
hear.)  The  Chairman  combined  the  elements  of  caution 
with  entei-prise,  and  his  character  and  abilitj'  at  the  head 
of  this  undertaking  had  very  much  impressed  him.  As  to 
the  other  directors,  he  had  had  the  pleasure  of  knowing 
them  for  a  great  many  years,  and  he  was  pleased  to  assure 
his  brother  shareholders  that  they  had  a  verj*  efficient  and 
capable  body  of  men  managing  their  affairs.  .\t  the  outset 
he  had  every  reaison  to  believe  that  he  was  interested  in  a 
very  satisfactory  proposition,  but  having  had  the  oppor- 
tunity of  discussing  matters  with  Mr.  Mackenzie,  he  was 
now  very  much  more  satisfied  as  to  the  prospects  of  the 
Company.  In  other  words  he  had  come  to  the  conclusion 
that  the  shareholdere  possessed  a  vei-y  valuable  -property. 
They  might  have  some  difficulty  for  a  year  or  two  in  regard 
to  the  ques-tion  of  finance,  and  in  that  connection  he 
appealed  to  the  Chairman  and  directors  not  to  pay  any 
large  dividends  when  earned,  but  rather  to  conserve  any 
funds  which  might  become  available  as  the  result  of  harvest- 
ing their  crop  so  as  to  be  in  a  position  to  utilise  the  money 
so  obtained  for  the  development  of  their  estates.  (Hear, 
hear.) 

JMr.  R.  JI.  Martles  seconded  the  vote,  which  was  unani- 
mously accorded. 

The  Chairman,  in  acknowledging  the  compliment,  stated 
that  -Mr.  JIackenzie  had  applied  for  1.000  shares  to  be  paid 
for  in  cash  before  he  returned  to  Cuba.  This,  he  thought, 
was  the  best  evidence  of  his  confidence  in  the  property  which 
he  had  undertaken  to  administer. 
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ABBONTIAKOON  MINES,  LIMITED. 

The  ordinary  general  meeting  of  the  Abhontiakoon  Mines, 
Limited,  was  held  on  August  \  at  Cannon.  Street  Hotel, 
E.G.,  Mr.  Edmund  Davis  (Chairman  of  the  Company) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  now  present  our  accounts  to  December  31, 
1915,  and  wish  to  draw  your  attention  to  some  of  the  items 
appearing  in  the  balance  sheet.  Since  December  31,  1914, 
we  have  issued  19,027  shares  in  connection  with  options 
which  were  exercised  at  par,  and  the  issued  capital  now 
stands  at  £636,800  10«.,  comparing  with  £627,287  in  the 
previous  accounts.  Turning  to  the  other  side  of  the 
accounts,  you  will  notice  from  the  balance  sheet  that  we 
have  added  to  the  property  the  expenditure  since  Decem- 
ber 31,  1914,  on  the  main  shaft,  £3,858.  To  mine  develop- 
ment we  have  added  development  expenditure  during 
the  year  under  review  £11,671,  being  6s.  11.13rf. 
on  33,593  tons  developed,  and  we  have  deducted  from 
the  same  account  £30,630,  which  is  at  the  rate  of 
4i!.  7.23rf.  per  ton  milled,  the  amount  debii'ed  in  the 
profit  and  loss  account  under  mine  development  redemption, 
the  result  being  that  at  December  31.  1915,  we  had  against 
our  mine  development  account  £159,937,  representing  522,641 
tons,  standing  in  our  bo<]ks  at  a  cost  of  6s.  1.44rf.  Machinery, 
plant,  and  buildings  have  had  a  very  large  expenditure, 
amounting  to  nearly  £10.000,  added  during  the  year  to  the 
figures  appearing  in  the  pre". ious  balance  sheet,  though,  on 
t!ie  oilier  hand,  we  have  def'ucted  from  these  two  items 
£11,957  as  depreciation,  which  is  at  the  rate  of  1.5.  9.52rf. 
per  ton  milled,  and  this  appears  in  the  profit  and  loss 
account. 

Labour  Difficulties. 

Turning  to  the  profit  and  loss  account,  for  the  purpo.se  of 
comparison  you  may  take  the  tonnages  treated  during  the 
years  1914  and  1915  as  being  practically  the  same,  as  in  the 
former  case  they  were  131,762  and  in  the  latter  133,103. 
Comparing  the  two  accounts,  you  will  see  how  the  working 
costs  have  been  affected  by  war  conditions.  The  result  of 
the  year's  working  shows  a  profit  of  9.'-'.  1.74rf.,  comparing 
with  10s.  2.77(/.  in  1914,  the  total  costs,  including  interest 
and  income  tax,  for  1915  being  20.5.  1.14rf.  per  ton,  com- 
paring witli  28s.  5.30rf.  for  1S14.  The  difference  in  working 
costs  would  have  been  more  pronounced  had  it  not  been 
that  for  the  year  under  review  the  gold  recovered  amounted 
to  39s.  2.45rf.  jier  ton,  comparing  with  38s.  6.03rf.  Concen- 
trates ave  about  tlie  same,  being  .19rf.  per  ton  for  1915  and 
.2d.  for  1914.  In  the  year  under  review  we  have  had  to 
debit  our  profit  and  loss  account  with  the  payments  for 
surrender  of  options  on  shares,  which  was  approved  at  the 
ordinary  general  meeting  held  on  June  8,  1915,  the  amount 
involved  being  £9,375,  w-hich  reduced  the  profit  from 
£60,865  to  £51,490  carried  to  the  balance  sheet.  At  our 
last  meeting  reference  was  made  to  increased  profits  on 
completion  of  -additions  to  the  plant,  and  it  was  stated  that 
this  would  depend  upon  labour  supplies.  Unfortunately,  not 
only  has  the  capital  expenditure  been  incurred  as  set  out 
in  the  balance  sheet,  but  further  amounts  have  been  out- 
layed  since  December  31,  1915,  and  instead  of  there  being  an 
improvement  in  the  labour  supply,  the  position  has  become 
worse.  This  is  due,  on  the  one  hand,  to  the  withdrawal  of  a 
large  amount  of  labour  for  work  on  the  cocoa  plantations, 
and,  on  the  other,  to  Government  action  in  taking  labour 
for  war  purposes  in  other  colonies,  and,  therefore,  until  we 
work  under  normal  conditions,  it  will  be  unreasonable  to 
expect  much  improvement. 

Ore  Reserve  Position. 

Our  ore  reserves  are  based  on  6  dwt.  or  better,  and 
therefore,  at  the  moment  include  some  ore  which  could  not 
be  dealt  with  at  a  profit,  but  we  do  not  think  it  would  be 
fair  to  the  shareholders  to  cut  down  the  ore  reserves  by 
about  150,000  tons,  which  would  be  necessary  were  we  to 
cut  out  what  we  considered  to  be  at  the  moment  unprofit- 
able ore,  owing  to  increased  working  costs,  because  as  soon 
as  additional  labour  is  available  there  should  be  a  consider- 
able reduction  in  our  working  costs.  At  the  moment,  instead 
of  being  "able  to  treat  .somewhere  between  12. COO  to  15,0C0 
tons  per  month,  we  do  not  expect  to  mill  more  than  9,000 
to  10,0C0  tons,  which,  of  course,  means  a  serious  reduction 
in  profit;  and  for  the  first  six  months  of  the  current  year 
you  will  see  by  the  report  that  the  working  profit  is  esti- 
mated just  upon  £22,tOT,  comparing  with  £41,573  for  the 
same  months  in  1915.  No  tube  mill  has  been  cleaned  up  in 
May  and  .Tune,  nor  will  any  be  cleaned  up  in  iTuly,  and 
therefore  the  profit  for  May  and  June  is  only  in  the  neigh- 
bourhood of  £2,000  per  month,  and  for  the  present  month 
will  be  about  the  same.  At  our  last  meeting  reference  was 
made  to  our  intention  to  extend  No.  12  level  north  as  far  as 
No.  6  borehole,  which  in  Juno  1915  left  us  about  1,740  feet 
to  drive.  Since  then  we  have  carried  on  this  work  when 
labour  was  available,  .ind  for  the  quarter  ended  June  30 
last  47  feet  were  driven.  The  reef  on  this  portion  of  the 
■mine  is  split  with  a  parting  of  sandstone,  here  averaging 
46  inches-;  the  •  footwall  portion  is  poor,  averaging  3  dwt. 


14  grs.  over  50  inches ;  but  the  hanging  wall  portion  shows 
considerable  promise,  averaging  15^  dwt.  over  a  width  of 
57  inches.  On  the  13th  level  north  we  have  driven  83  feet, 
the  reef  assaying  8^  dwt.  over  77  inches,  and  on  the  14th 
level  north  we  have  driven  84  feet,  the  reef  averaging 
5i  dwt.  over  50  inches.  The  probable  ore  exposed  by  the 
development,  although  it  will  not  be  added  in  the  reserves 
until  completely  blocked  out,  amounts  to  over  40,000  .tons, 
which  is  mentioned  so  that  you  should  realise  the  possible 
importance  of  the  development  of  this  portion  of  the 
property. 

The  Earl   of   Verulam  seconded   the  motion,    which  was 
carried  unanimouslv. 


RUBBER  OUTPUTS. 

.Tiilv  .lulv  Total,  Total,  Total. 

Company           I'.ilii  1915     -for—  191C  11115  +  or — 

Lb.  Lb.            Lb.  Lb.  Lb.  Lb. 

Allagar  2(;,5IW  25,600    -f       900  1.53,300(7)  140,000  -f    7,-J(IO 

Aycr  Kunini;      i;i-.,0(10  aS.-IS.I    -f27,.'il7  342,923  (")  193,281  -|-149,(;71 

Bacanl^erai        :;l,000  24,346    -f   6.664  182.613(7)  138,144  -f 44,469 

Butak  Rabit...    L'7,.-.(I0  19,635    +   7,865  27,500  (i)  19,6.^5  4-   7,805 

Batil  Caves  ...    (;:i,.i:)9  65,.^64    -f   7.975  339,152(7)  334,082  +25,1170 

Bradwall  .-15,590  20,023    -(-16,467  187.605(7)  146,852  -|-40,753 

Bukit.  PaniODK   40,50(1  37,160    +9,340  265..')00(,)  183,360  +82,140 
British  R.' Est. 

(.Java)    0.T95  5,900    +  3,895  —  _  _ 

Brooine(Selaii- 

gor)    31,721  17,.')50    +14,105  31.721  (/)  17,556  +14,103 

Caledonian   ...    10,847  10,010    +      231  10,847  (i)    -  10,616  +      231 
Cevlon  Cocoa  & 

Rubber 4,309  2,163    +   2,144  4,309(7)  2,165  +   2,144 

Chersonese    ...    69,013  55,660    +  3,953  369.222(7)  339,028  +29,594 

Dimbula  Valley  24.000  24,7  0    —      700  157,032  (7J  151,840  +6,783 

Djember   8,700  800    +  7,900  —  —  — 

Edinbm^h    ...   40,000  25,000    +1.5,000  224,600(7)  156,600  +08,000 

Gleadon    15,333  16,068    -      725  181,413(70)  167,355  +14,058 

Gula-Kalum- 

pong  95.031  92,210    +3,421  608,099(7)  5.30,261  +77.838 

Highlands     ...114.066  108,884    +  6,781  711,523(7)  016,321  +95,202 

.Jusra  Estate       30,181  20,098    +4,083  112,485  (,<)  90,144  +22,341 

Klaban?    18,483  10,940    +  1,643  116,344(7)  93.203  +23,082 

Lankat 44,89T  39,540    +6,357  178,690(4)  148,540  +30,0511 

Lumut,  83.900  73,350    +10,550  718,485(70)  604,375  +154,110 

Majedie     8.723  9,582    -      8.59  8,723(7)  9.682  —      859 

Merlimau  l.-.S.imo  95,200    +44,800  799,604(7)  576,050  +224,554 

Mouer,akello  ...    15,(iO0  11,014    +4,596  15,000(7)  11.014  +4,680 

Permas 24,000  20,125    +  3.875  24,000(7)  20,125  +   3,875 

Rubana .'.G.OOO  44,394    +11,006  100,000  (.3)  127,429  +33,671 

Soafleld      71,024  78,387    -  0.703  482.772(7)  429,073  +53,099 

PelanKor  River    00,5(10  30,840    +23,000  363,.600  (7)  208,040  +144,800 

Spkon?  IS.SnO  13,112    —      312  152.584(72)  144,001  +  8.523 

Soeiiei  Kampah  ].'!.l)14  9,758    +3,280  83.020(7)  42,491  +42,629 

Straits   22?.,. WO  108,217    +55.283  1,274,808(7)    1,131,098  +143,710 

Sum.ltra('ons.    .)r.,s.',0  33,100    +14.750  130.900(3)  88.220  +42,080 

.Sumatra  Prop.    13.U40  5,900    +   0,080  29,240  (.!)  10,580  +12,500 

SunqeiKrian       69,878  50,035    +9.843  302,437(7)  202,350  +100,10  1 

TaliAyer 77,500  63,790    +23,710  219,260(3)  139,467  +79,783 

Utd.  Sumatra      08,310  57,200    +11,050  430,040(7)  340,410  +91,230 


BARRY  RAILWAY. 

Prior  to  the  War  the  Barry  Railway  Company  was 
paying  dividends  of  10%  on  its  Ordinary  stock.  For 
a  single  lialf-year — namely,  the  December  half  of 
1914 — the  rate  was  lowered  to  9%;  but  it  has  since 
recovered  to  9J%,  this  being  the  rate  of  distribution 
for  tlie  past  twelve  months,  and  it  is  probable  that  it 
can  and  will  be  maintained  at  this  .  figure.  For  the 
calendar  year  1915  the  profit  earned  amounted  to 
£193,658,  a  sum  equal  to  9.63%  on  the  Ordinary 
capital.  The  distribution  of  9^%  required  £190,117, 
and  the  surplus  of  £3,541  was  added  to  the  balance 
can-ied  forward,  which  was  raised  from  £3,333  to 
£6,874.  This  year  the  Company  will  have  to  meet 
sligh'tly  increased  expenses,  and  its  net  revenue 
charges  may  also  be  heavier;  but  with  a  margin  of 
£3,500  behind  the  dividend  there  is  little  doubt  that 
the  distribution  of  9i%  will  again  be  forthcoming  six 
months  hence.  The  price  of  the  Ordinary  stock  is 
156.i,  and  on  the  existing  dividend  basis  the  yield 
afforded  is  about  £61-  per  c^ent.  The  Deferred  stock, 
which  is  now  receiving  a  dividend  of  5i%,  can  be 
bought  at  a  trifle  under  85  to  yield  the  investor 
£6  ]3s.  9d.  per  cent.  The  dividends  paid  by  the  Com- 
pany for  the  last  dozen  years  are  set  out  beneath  :  — 

Barry  Ordinary. 


1915-16 

•u-s 

•i.vu 

•12-3.  '1-12.  ■10-1. '09  10. 

•03-9 

•07-8. 

'06-7. 

•05-6. 

•04-,') 

% 

% 

% 

%         %        %       % 

% 

% 

% 

% 

% 

Dec.  half  9J 

9 

10 

10         7          6        6i 

7 

'* 

8 

Jane  bait  9J 

% 

10 

10         4          6        7 

6 

6i 

«4 

10 

8 

Tear     9J 

9J 

10 

10          5i        6        6J 
Barry  Deferred. 

6J 

7 

82 

9 

Bi 

Dec.  halt   51 

5 

6 

6        3         2         ZJ 

3 

3J 

6 

4 

6 

June  half  b\ 

5* 

6 

6      Nil       2         3 

2 

2J 

11 

6 

4 

Tear     6» 

5t 

6 

G       H       2         23 

8J 

3' 

15 

5 

1i 
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Nechi  Mines.— Capital  £140,000, 

in  140,000  Pre- 

Eldorado  Banket.— Capital  £300,000,  in  £1  shares. 

ference  and  140,000    Ordina 

•y  shares    of  10s.    each. 

Crushings    by   stamps    and 

Chilia 

n   mills  have  been 

The 

whole  of  the  Ordinary 

shares   are   held  by  the 

as  under :  — 

Oroville  Dredging  Company, 

Limited 

Tons 

Per 

Working 

Pfir 

Prico 
Profit    Per   eiuUif 

Ye 

ar  cn.ls  June  30.               Cubic 

, Val 

Year  to           Crushed 

Value    Ton 

Expenses 

Ton 

(est.)    Ton  Period 

£ 

; 

Cents          of  Period 

1914        ...    80,635 

157.091    3a'll 

89,188 

22/1 

67.903    16/10      1 

69  days  to  Dec.  23 286,322 

42,420 

15.5              12/9 

1915         ...    67,073 

132,393    43,'4 

65,890 

23/1 

66,503    23/3    14/9 

70 

„    Mar.   6 437,174 

164,880 

37.7              14/0 

1915-16. 
Juneqr....    12,253 

31.146    51/0 

16,114 

26/5 

15.032    24/7    14/0 

35 

„    May  14 166,130 

144,497 

93  1              14/0 

Sept.qr.  ...    12,216 

30.578    50/1 

15,383 

25/2 

15,195    24/11    8/6 

9 

„    May  23 40,058 

22,970 

57-3              14/0 

Dae.  qr.  ...    12,194 

35,460    £8'2 

15,164 

24/10 

20,296    33/4    11/6 

14 

„    Junes 83.393 

43,444 

62-1              13/9 

Mar.  qr.   ...    12,212 

30,635    50/2 

13,448 

22/0 

17,135    28/2      9/0 

10 

„    June  18 e6.898 

40,000 

70-3              13/3 

12mo9.«  ...    48,830 

127,317    52/4 

£8,C09 

23/9 

69.808    28/7      9/0 

8 

„    June  26 45,030 

41,394 

91-9              13/6 

1916-17. 

8 

.,    July    4 43,053 

63,180 

146-7              14/3 

Apr.         ...      4,267 

9,915    46/6 

4,821 

22/7 

5,094    23,11    9/0 

10 
10 

„    July  14 59,190 

„    July  24 63,003 

60.163 
42,181 

119-8              16/3 
66-9               14,6 

May          ...      4.292 
June         .„      4,036 

10,278    47/10 
9,S93    48/11 

5,223 
4,981 

2J/4 
24/5 

5,050    25/6    U/3 
5,012    24/6    11/0 

Dividends— 1916,   Pref.,   June, 

2s.    (>d. 

•  Adjustc.l. 

' 

This  is  probably  the  last  Nechi 

retui-n  from  rich 

Dividends  declared — 1913,  Jane,  15 ;  Dec,  15  per  cent. 
1914,  Jane,  10;  Dec,  7 J  percent.;  1915.  July.  7i:    Feb..  7i 

grouna  for  some  time  to  come. 

per  cent.  ;  1916,  July,  7J  per  cent. 

D  A  62 

THE  CHARM  OF  GARDENS 

No.  1— TWO  OLD  ENGLISH  FLOWER  GARDENS. 

The  old  English  Garden,  wilh  in  shady  arbours,  rose- 
embowertd  walks,  and  beds  o(  comely  English  flo  vers. 
has  a  tranquil  charm  and  beauty  all  .Is  own.  Two  J. 
London's  parks -Brockwell  and  Colder »  Hill-have 
fine  examples.  Both  are  now  m  their  late  st/.nmer  glory, 
and  gay  with  climbing  roses,  sweet  peas,  foxgloves, 
stocks,  poppies,  asters  and  a  host  of  other  blossoms. 
The  pld  Garden  in  Brockwell  Park  is  the  finest  o(  its 
kind  In  London,  and  in  addition  to  a  superb  display  of 
flowers,  is  notable  for  its  fruit  trees  and  grape  vines  It 
has  al.o  a  wishing  well,  into  which  the  visitor  ma 
and  witb  happy  superstition  hope  for  the  fulfiln 
desires.  At  Golders  Hill  Park,  the  Old  English 
Garden,  with  its  sundial  and  fountain,  forms  one  of  a 
whole  range  of  fine  gardens,  each  with  its  own  particu- 
lar charm,  and  probably.  alto£ether.  without  rivals  in  the 
parks  of  London. 

To  BROCKWELL  P.\RK 
By  Routes 

3     Camden  Town  and  Crystal  Palace 
3A  Camden  l-Qwn  and  Brixton 
2o    Shepnerd's  Bu«h  and  West  Norwood 
37     Isleworth  and  Peckham 
37A  Teddington  and  Heme  Hill 

To  GOLDER'S   HILL  PARK 
By  Ronte^i 

3    Golder's  Green  and  Ebury  Eridi^e 
•13    London  Bridge  and  Hendon  (The  Bell) 
•13A  London  Bridge  and  Golder's  Green 
13B  London  Bridge  and  Hendon  (Church  End) 
28    Wandsworth  Bridge  and  iJolder's,  Green 

83  Hendon  (Station  Rd.)  and  Golder's  Green 

84  St.  Albans  and  Golder's  Green 
Golder's  Green   and   walk  along   North 


End  Road  for  Golder's  Hill  Park. 
*  Weekd.iys  only. 

The  London  General  Omnibus  Ca,  Ltd., 

Electric  Railway  House, 

Broadway.  Westminster,  S.W. 

♦Z4Z«Z4Z4Z«Z«Z«Z«Z4Z4Z«Z# 


NEW  ZEALAND; 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  'with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MiUion  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds.  ,, 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Sa\-ill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  ly 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413  416  Strand,  ^.C. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAU    CHARTBR    AND    ACT    OF    PARLLAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


H:ea,d  OfiKce— SIDIN^BURGH:. 


J.  S.  COCKBUKN,   General   Manaoeb. 


GEORGE  A.  HUNTEE,  Secretahv. 


London  Qfflce-S?  NICHOLAS    LANE,   LOMBARD   ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Meager. 

Every  descriptijn  of  Banking  Business  transacted,  inolading  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *c.;  the 
collection  of  Dividends  and  Coupons  -whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  No'.ei,  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agsncy  of   Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  CoJonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  wiU  be  fumishedon  application. 
Tie  OfBcers  of  tVs  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  ifs  Customers. 
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BANK  OF  MONTREAL 

Established  in  1S17. 
Capital  Paid  up,  $lf.,nOO,000. 

Reserve  Fund,  Sin.oOO.OOO 

Dndivided  Profits,  $1,321,193. 

H:  V.  Meredith,  Esq.,  President. 

R.  B.  Aneus,  Esq.,   B.   B.  Greenslilelds,  Esq.,  Sir 

WUUam    Macdonala,     Hon.    Robert    Mackay,    Lord 

BhaughnesST,  K.C.V.O.,  0.  R.  Hosnwr,  Esq.,  A.  Banm- 

Barten    Esq.,  C.  B.  Gordon,  Esq.,  H.  E.  Drommond, 

Bsq.,  D.  Forbes  Ajicts,  Esq.,  William  McMaster,  Esq. 

Head  Office :  Montreal. 

General  Manager:    Sir  Frederick  WilUams-Taylor, 

LL.D.    Assistant  General  Manager:    A.  D.  uraitn- 

"^Branches   and   Agencies  throughout  Canada   and 
Newfonndland ;    also    at    New    York,    Chicago    and 
Spokane  in  the  United  States,  and  at  Meuco  City. 
LONDON  OmrES; 
47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnidcr,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Agents  of  the   Qovernment 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
AlUcd  and  neutral  countries,  and  with  itB  mimerouB 
Branches  offers  exceptional  facilities  for  the  transaction 
ol  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  T'nited  States.  


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY    OF    HEW    YORK. 

Established  1810.  ff,nnn!)m 

Capitai   (Frill  Paid)       ...        Iq'mnooo 

Siinenis  AND  Undividfd  PnoriTS  ...  SS.OTO.UUU 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS,  FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  F.\CILITT  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  nnA  Imports,  buys  nnd  sell! 

nreirn    Exch.nnge.    Telegraphic   Transfers,    &e., 

rmnkes  ColkcHons  on°  all  parts  of  the  world. 

London  Bankers : 

LONDON   .TOTNT    STOCK   •'-^^  ^K   LTD 

LONDON  CITY   AND  MIDLAND    BANK    LTD. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      «3,000,000 

SHAREHOLDERS'  LIABILITY    ...     »3,000,000 
SURPLUS   AND    PROFITS  ...     «6.666,833 

B.  F.  SHANBACKER,  President. 

FRANK  G.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  E.ichange  issued  and  Telegraphic  Transfer* 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  4c. 

Travellers'  Checks  issued.  Collections  made  every- 
where. Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 

Cable  Address—        I  London  Agents—  

"POURBANK."   SAMUEL  MONTAGU  &  CO. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    |}'-||0'g§0 

Reserve  Funds       -  -  "»lAA'nnnnnn 

Aggregate  Assets  -  -  $200,000,000 

Head  Offlce-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEAbB, 

/Resident.     Vice-PresiAmt  *  Managing  Director. 
0.  B.  NEILL,  Oenerat  ilanar/er. 
325  Branches  in  Canada  and  Newfoundland. 
98  Branches  in  Cuba,  Porto  Rico,  Dominican  Kepabhc 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIG  U  A  —  St.     John-B ;      B  A  HA  MAS  —  Nassau  ; 
BARBADOS— Bridgetown  ;       DOMINICA— Roseau  ; 
GRBNAD.A.— St.    George's;     .TAMAICA— Kingston j 
8T.      KITTS— Basseterre  ;       TBENIDAD— Port    of 
Spalu,  San  Fernando  ;    BRITISH  OUIANA-George- 
town.  New  Amsterdam,  Rose  Hall;  BRITISH  HON- 
DURAS—Belize.  .  .  ^      ..       ». 
New  »orl»  Agency,  Corner  William  &  Cedar  Streets. 
LONDON  OFFICE: 
Bank  Buildings,  Princes  Street,  E.G. 
T    R    WHITLEY,                       JAMES  MACKIB, 
Umagcr. Jo'^t  Manager. 

THE      CANADIAN      BANK 
OF    COMMERCE. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Qovernment  in  British  East  Africa  and 
Uganda. 
HE4D  OpFICK '. 
26  EISHOPSGATR,  LONDON,  E.G. 
Branches  : 
Calcutta  Cochin  (S.  India)  Nowera  EUya 

Bombay  Ohittagong  Zanzibar 

Madr.a8  Rangoon  Mombasa  1  British 

Karachi  Mandalay  Nairobi      I     p_gg(, 

Cawnpore  Aden  and  Nakimi         A.£rica 

Lahore  Aden  Point        Kisnmu     ; 

Amritsat  Colombo  Entebbe  | 

Delhi  Kandy  Kampala    Uganda 

■^'sUBs'SrIBBD  CAPITAL...    *"".!?      f^MO-OOO 

PAID-UP  CAPITAL  ^  'J.-'^on 

RESERVE  FUND •       f'-l'^?."", 

LONDON  BANKER."!— Bank   o(    England  ;    National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

ol  Scotland,  IJmited. 

The  Bank  conducts  every  description  ol  Eastern 

Banking  business.  .  ,      ^      *     u 

Deposits  received  for  fixed  periods  at  rates  to  be 

obtained  on  application.    Interest  payable  June  3U 

and  December  31.  j  (v,„„  j„ 

Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £200  interest  is  allowed  on  the  mmimum 

monthly  balances  at  the  rate  of  2  per  cent,  per 


HEAD    OFFICE 


TORONTO. 


Paid-UD  Capital     ...    $15,000,000    (£3,082,102) 

iesel^ePund        ...    81.<600,000    (£2  773,972, 

President:     SIR   EDMUND    WALKER,   C  V.O.,  LL.D., 

l-resiae      ^^^^^^  Manager :  JOHN  ATOD.  [D.C.L. 

AstistanI  Oentral Manager  :  H. V.P.JONES. 

Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND,   THE    UNITED    STATES 

and  MEXICO.  

LONDON  OFFICE  :    2  LOMBABD  STREET,  E.C. 

A     general    Banking    Business    conductea   with 
ATI.  POINTS  IN  NORTH  AMERICA 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    29  Threadneedle  Street,  E.G. 

Paid-np  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 

£9,675,000 

The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  Ivew  Zealand, 
Tasmania,  i'iji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Mokes  Mail  and  Cable  Tran.slers.  Ne- 
gotiates and  Collects  Bills  of  E.vchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  AUBtralasian  banking  business. 

DAVID  GEORGE,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

(Banktrt  to  the  Govemment  of  India  at  Baira.) 

Head  Ofice  : 
4   CROSBY    SQUARE,    LONDON,  E.C. 

Subscribed  Capital        £l,B00,00O 

Called  up      £600,000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders    £900,000 

BOARD'  OF    DIRECTORS. 
Ths  Bight  Hon.  LORD  Balfour  op  Burleigh,  K.T. 

(Chairman"!.    - 
Sir  Jacob  B.  Pas.<!00n,  Bnrt.     Emilr  prancqui,  Esq. 
J.O.  GEOROESBouniAT,  Esq.    3.  S.  Haskell,  Esq. 
G.  Bbomlet-Martin,  Esq.        J.  LEiQii  W  OOD,  £aq. 

c.M.a. 

Branches  : 
BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issnes  Dralts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  ol 
Exchange,  and  transacts  Banking  and  Agency  husmcsB 
in  connection  with  the  East  on  terms  to  he  had  on 
application. 

Deposits  are  receive!  for  1,  2,  or  3  years  at  6  pei 
cent,  per  annum,  and  on  current  accounts  interest  W 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balanceB. 

F.  H.  SUTTON,  ifaTUjjiT. 


C.  CAMBIE,  M.inager. 


TMPERIAL  BANK  OF  CANADA. 

I  HEAD  OFFICE— TORONTO. 

6I]PITAL  AUTHORISED         ^Y'l'Tm^m 

CAPITAL  PAID  UP       17'nnn'oOO 

TJPQPRVR  PIJND  57,000.000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC. 
MANITOBA.  SASK.VTCHBWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

BETTLER8  and  others  gomg  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking  iacih- 

"  Agents-  ENOL.VND-LLOTDSEANK  LniTIED. 
17  Oomhill,  London.  E.C,  and  Branches.  „_    ^  ^  .  ^^^ 

Agents  ■  SCOTLAN  D— THE  COMMERCIAL  BANK 
OT  SCOTLAND,  LIMITED,  and  Branches 

DRAPTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  bv  the  Agents  of  the  Bank  in 
England  and  Scothiiul,  tlirough  whom  inquiries  re- 
garding Canadian  «.c-„rili.f  and  business  generally  can 
be  made  and  n  ill  lie  pr»m|itly  attended  to. 

CAM  ADA. 

thT  bankT  of 
british  north  america. 

K-,taiiii-i,ca  is:;c,. 
Incorporated  by  Royal  Charter,    184C. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Est,ibllshed   1841. 
Paid-up  Capital    .7..    £2B0,000    O    O 

(25,000  Shares  of  £10  each) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits  £24,087     O    O 

Reserve  Liability  of  Sliareholders, 

£260,000.  ^.  ^  ^ 

Drafts  issued.  Remittances  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  penods  at 
r"tes  to  bo  ascertained  on  application  and  all  Banking 
and  Exchange  Business  ™fii'e<;t''<i ,  ^"■''„^^\^"''™ 
Australia  conducted  through  the  London  Agents, 
Tho  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Alrica, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PRETORIA. 

New  York  Agency— G  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      525,000 

Branches  and  Agents  in  all  parts  of  the  Union  ol 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  I/Ctten 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip  • 
tion  ol  Banking  Business  in  connection  with  South 
Africa,  tlie  South- West  Alrica  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
eSected,  Dividends  and  Annuities  collected, Current 
Accounts  opened,  and  Deposits  rtceived  on  terms  whicD 
may  be  ascertained  on  appUcation. 

D.  CUNNINGHAM,  Manager. 
^  ^  na  f  Circus  Place,  London  Wall,  E.G. 
London  Offices  |  jj  j  cannon  Street,  E.C. 


llCAd  OQicc : 


UKACIUMIl 


;.  Cfoflrcy  Hoaro. 

.  w.  'I'aiuklnson 
.  11.  Whatman. 


P.  R.  a.  BMfoiir. 
J.  H.  Brodlp. 

J.  K.  Mftynfl  Cftmpbi>U. 

E.  A.  Uoaio. 

Deposits   received   at    rales  which   may   b^ 
oltilned  on  application. 

Bills  of  Exchaneo  ncKOtiatcd. 

Dividends  and  Coupons  collected. 

Purchase  of  Stocl<s  and  Shares. 

ALL  KINDS  OP  BANKINO   BU.=<INE3S  TUANSACTEII. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     1856. 
Head  Office      ■        -      HAVANA,  CUBA. 

Capital,  Reserve)   $8,808,891.79 

and  Profits  )   *  '  ^^ 

Assets       -         -  $39,077,630.77 

$5  equals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  tho 
collection  of  Foreign  Drafts. 
LONDON     AGENTS 

Swiss  Bankvubf.in. 

Kleinwobt,  Sons  &  Co. 

LtoYua  Bank  Lid. 


&C0. 


M.TORNQUIST 

LIIMITADA, 

BUENOS    AIRES. 

Established  1830. 

Oldest   Business   Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AMD    COMMERCIAL    BUSINESS. 


-.r^.^    .f    «''%\\«%<??^.t"?U^^f  X.%l'''c»JZ'«tcJ,^rtl.f'cu',  Ti^^r^r^^^^-^^    '^'  ^- 


■oprietort    of 


S^l|c  statist 

A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED     WEEKLY. 


Vol.  LXXXVIII.— No.  ^2,007.]     SATURDAY,   AUGUST  1'2,  1916. 


r  PRICE  6d. 

L     POST  FREE  6}rf.  (C  K.) 


THE    BANK   OF  TAIWAN, 

■*•  LIMITED. 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Government.  1889. 


Head  0£Bce 


TAIPEH,  FORMOSA. 


BRANCHES  :—Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan^  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Isleinds,  Java, 
Aiutralia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD    STREET,    E.C. 


(^REDITO       ITALIANO. 

Capital  fully  paid  and  Reserve    ...    £3,S09,000 

Head  Office :   MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 

Naples,   Florence,   Catania,   Bari,    and    numerous 

other  important  towns  in  Italy. 

LONDON  BRANCH: 

22  ABCHURCH  LANE.  E.C. 

M.n,,«.  !  '•  GEORGE  MANZI-FE. 

™"»«"'  1  DAVID  A.  HORNER. 

Transacts  a  general  Foreign  Banking  Business, 

faaving  Correspondents  in  all  European  Countries, 

and  is  specially  prepared  to  grant  facilities  for  the 

development  of  trade  between  the  British  Empire 

and  Italy. 

Correspondent  of  the  Royal  Italian  Treasury 

Telegrams:    "Italocredi,  Cable,  London," 

Telephones  :  7802,  7803  City. 


DANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:  MILAN. 

f  City  Office  :   1  Old  Broad  St.,  E.C. 

LONDON  ]  West-End  Agency  :   12  Waterloo  Place, 

I  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 

Manager — E.Consolo. 

Sub-Manager.  {  g- Co»'^=„-li«- B- Handler, 

Branches  in  Italy  :~Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
"  sina, 'Naples,  Palermo,  Perugia,  Pisa,  Rome, 
tari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  LMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for : — ■ 

BANQUE   FRANfAISE    et   ITALIENNE   POUR 

L'AM^RIQUE    DU     SUD,    Baenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIET>    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand Correspondents  in  all  parts  of  the  world 


BANKAKTffiBOLAGET  SODRA 
SVERIGE. 

Head  Office      -      HELSINGBORG  Sweden. 

Branches  :    Stockholm,  Gothenburg,  Maimb,  and 
in  39  other  places  in  Sweden. 

Capital  (fully  paid)      Kr.  24,200.000 

Reserves Kr.  12,200,000 

Telegraphic  Address  :    "_  Sydsverige." 
Every    da3cription    of    Banking    and    Exchange 
isiness  transacted.     Current  Accounts  opened  on 
e    most    favourable  terras.      Deposits   received. 

Bills    collected  all   over  Scandinavia.      Mail  and 

Telegraphic  Remittances  made. 


DRITISH  COMMERCIAL  BANK 

*-*  LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET.  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCWL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154,5. 


STANDARD       BANK 
of  SOUTH  AFRICA.  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;   and  to  the  Administration 
of  Rhodesia. 


THE  RUSSIAN  COMMERCIAL 
^     AND  INDUSTRIAL  BANK. 

CAPITAL  PATO  UP    ..     ..£3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,      MOSCOW, 
PARIS, 

and    over    100    Branches    in    Russieu 

London  Offices  ; 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Muag. 


B 


ANCO     DEL     PERU 

LONDRES.  LIMA,  PERU. 


Sabteribed  and  Paid-up  Capital 
fieserre  Fond  


...    £P.  500,000 
...    £P.  200.000 


BRANCHES      I 

Piora.  Callao, 

Cbiclayo.  Cerro  de  Pasco, 

Pacasmayo,       Chiocha  Alta. 

Tmjillo,  lea, 

Haaras.  Hoancayo. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
itmed.  Bills  negotiated,  advanced  upon,  or  tent 
for  collection. 

London  Agents :  The  Anglo-South  Amertcan 
Bank.  Ltd..  Old  Broad  St..  London,  E.C. 


MoUendo, 
ArequipSi 


Iquitot, 
Huacho. 


B 


ANCA     ITALIANA     DI 
SCONTO. 

(With  which  are  incorporated  the  Society  Bancaria 

.  ItalUna  and  the 

Society    Italiana    di    Credito    Provinciale.) 

Subscribed  and  Paid-up  Capital      Lires  70  millions 
Deposits   and   Current  Accounts 

(December  31, 1915)  „     455  millions 

Cash  in  hand  and  with  the  Bank 

(December  31, 1915)  „      55  millions 

Central  Management  and  Head  Office  I 
ROME. 

Branches  at:— Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  pjd  Shipping  Credits  opened. 

Letters  of  Credit  D.  partment.  Collection  of  Clean 

and  Documeatnry  Drafts,  and  every  description  of 

Banking  and  E^ichange  Business  transacted. 

Correspondence  invited. 


SUBSCRIBED  CAPITAL        ...  £6,194,100 

PAID-UP  CAPITAL       £1,548323 

RESERVE  FUND 2,000,000 

UNCALLED  CAPITAL  ...       ...  4.645375 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.Dickinson, Esq,  Sydenham,  G.C.SJ., 

James  FairbaimFinlay,  G.C.M.G.,G.CJ.E. 

Esq.,  CSJ.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFTICE  !  10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  ;    55  WaU  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate,  and  the  Belgian  Congo,  and  the  Bank' 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  madi, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  oe 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  aU  parts  of  the  World. 

COMMERCIAL   LETTERS   OF  CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  eaected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  ondertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


COMMONWEALTH   BANK    OF 
AUSTRAUA. 

Goaranteed  by  the  Australian  GovemmeDl. 

Branches  and  Agencies  throughout 

Australasia . 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 

of  Credit  Issued,    Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


EU    and    CO.'S    BANK, 

I  LIMITED. 

ZURICH    (Switzerland). 

Founded    1755. 

...       Frs.  45,000,000 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 


B 


ANCO       DE        CHILE 


London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  DoUars. 

Paid-up  Capiul $40,000,000 

Reserve  Fund         22,000,000 

Reserve  Liability  of  Shareholders         40.000.000 

H^ad  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank' 

ing    businfss   with   Chile.   Current  accooott   also 


ing    Dusinfss   witti    ubUe.    Ci 
I  opened  and  deposits  received* 


THE     STATIST. 


[August  12,  191,6. 


REORGANIZATION    OF 

The    Missouri   Pacific   Railway  Company 

AND 

St.  Louis,  Iron  Mountain  &  Southern  Railway  Company 

NOTICE   OF   MODIFICATION  OF   PLAN   AND  AGREEMENT. 

To  Holders  of  Certificates  of  Deposit  issued  under  the  Plan  and  Agreement  for  the  Readjustment  of  the  Capital  and  Debt 
of  the  Miss3uri  Pacific  Railway  Company  and  St.  Louis,  Iron  Mountain  and  Southern  Railway  Company  dated 
July  1,  1915,  and  to  Holders  of  Undeposited  Securities  : 

NOTICE  IS  HEREBY  GIVEN  that,  pursuant  to  the  provisions  of  the  Plan  and  Agropraent  of  Reatljustmcnt  of  the  Capital  and  Debt  of  the 
Missouri  Pat-iflc  Railway  Company  and  St.  Louis,  Iron  Mountain  aud  Southern  Railway  Company,  dated  July  1,  1915.  the  undersigned,  as  Re- 
nriiustraent  Managers  thereunder,  have  modified  said  Plan  and  Agreement,  and  have  tiled  with  eacii  of  the  Dapositaries  thereunder  a  Statement  of 
such  modiflcationT  dated  July  25,  1916,  and  that  the  Committees  representing  under  said  Plan  and  Agreement  the  Stock,  Five  Per  Cent.  First  and 
Refunding  Mortgage  Fifty- Year  Gold  Bonds  and  Forty- Year  Four  Per  Cent.  Gold  Loan  Bonds  of  1905  of  the  Missouri  Pacific  Railway  Company  have 
duly  adopted  and  approved  such  modification  and  tho'Plan  and  Agreement  as  so  modified.  Copies  of  the  Plan  and  Agreement  as  so  modified  may 
be  obtained  from  any  of  the  Depositaries  or  Sub-Depositaries.  ^       .  ,        ,         •.-,■,:.  i  -j  t,,  j   .  .  ' 

Holders  of  certificates  of  deposit  for  stock  or  bonds  of  any  issue  heretofore  deposited  m  Europe  under  said  Plan  and  Agreement  may  with- 
draw such  stock  or  bonds  on  or  before  September  20,  1916,  upon  surrender  of  their  ceitiflcates  of  deposit,  with  properly  executed  transfers 
thereof  if  registered  and  upon  paying  to  the  Sub-Depositary  issuing  the  same  (a)  at  the  rate  of  $1  for  each  SlOO  par  value  of  stock  and  of  $10  for 
each  SI  000  principal  amount  of  bonds  so  withdrawn  (the  undersigned  Readjustment  Managers  and  the  Comm  t'.ees  having  respectively 
determined  that  payments  at  such  rates  are  the  fair  contribution  in  respect  of  any  securities  so  withdrawn  toward  the  expenses  and  compen- 
sation of  the  Readjustment  Managers  and  Committees  under  the  Plan),  and  also  (bl,  in  the  case  of  any  First  Mortgage  Four  Per  Cent.  Gold  Bonds 
of  the  Central  Branch  Union  Pacific  Railway  Company  in  respect  of  which  the  amount  of  the  December  1,  1915,  instalment  of  interest  thereon 
was  advanced  under  said  Plan  and  Agreement,  interest  on  such  advances  at  the  rate  of  six  per  cent.  (6%)  per  annum  to  May  29,  1916  (the  amount 
of  such  advances  having  been  reimbursed  out  of  interest  moneys  paid  on  such  bonds  liy  the  Receiver  on  that  date),  and  (c),  in  the  case  of  any 
other  bonds  in  respect  of  which  the  amount  of  any  instalment  or  instalments  of  interest  has  been  advancf^d  under  said  Plan  and  Agreement,  the 
amount  of  such  advances  with  interest  thereon  at  the  rate  of  six  per  cent.  (6%)  per  annum.  Every  Depositor  in  Europe  not  so  withdrawing  on  or 
before  Seotember  20    1916,  shall  be  deemed  to  have  assented  to  such  modification  and  to  the  Plan  and  Agreement  as  so  m  .difled. 

Further  deposits'of  securities  under  the  modified  Plan  may  be  made  in  Europe  witlmut  penalty  on  or  before  September  20,  1P16,  after 
which  date  deposits  will  not  be  accepted  except  upon  sucli  terms  as  tlie  Reorganization  Managers  may  prescribe. 

Kew  York,  July  25,  1916.  KUHN.    LOEB   &   CO. 

RcaiiJuHment  Managezt, 

SUB-DEPOSITARIES  : 

For  All  Securities  ; 
London  :  GUARANTY  TRUST  COMPANY  OF  NEW  YORK,  33  Lombard  St.,  E.C. 

For  Five  Per  Cent.  Refunding  Bonds  :  For  All  Issues  of  Dtmds  : 

Ba^le  :  BANK  VEREIN  SUISSE  A-nsterdam  •  i  9?^^  ^  ^^■ 

Zurich  :  BANQUE  FEDERALE  Amsieraam  .  1  aMSTERDAMSCHE  BANK 

For  Four  Per  Cent.   Gold  Loan  Ponds  :  For  Stock  : 

Zurich  :  SCHWEIZERISCHE  KREDIT-ANSTALTJ  Amsterdam  :  Administration  office  of  BROES  &  GOSMAN 


rriHE 


ANGLO-EGYPTIAN   TJINGLISH,    SCOTTISH   AND  T 

BA-NK,  LIMTTBD.  -L-Li         AUSTRALIAN  BANK  (Limited).  i  -1— ^ 


SUBSORIBED  CAPITAL    ...    £1,600,000. 
PAID  UP,  £600,000.      RESERVE  FUND,  £680,000 

BRANCHES ;  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah,  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta, 
Gibraltar. 

Bankers  :  The  Bank  of  England.  The  LondOL 
Joint  Stock  Bank. 

Tlie  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and  affords 
facilities  to  travellers  proceeding  to  Egypt  and  else- 
where. 

Deposits  received  for  one  year  at  5  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  3  pel 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  of 
£300. 

27  Clement's  Lane,  Lombard  Street,  E.G. 


Head  Office  :  38  Lombard  Street,  B.C. 

Subscribed  Capital  £1,07.5,876    0    0 

Paid-up  Capital S3<l,437  10     0 

Further  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund        400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  nf  the  Bank  in  AustraUa  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
at  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

RBiTITTANCES      made      by      TELEGRAPHIC 

TRANSFER,  BILLS  NEGOTIATED   or  forwarded 

fM     COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.  M.  JANION,  Manager. 


ONDON      AND       BRAZILIAN 

BANK,  LIMITED. 
7  Tokeuhouse  Yard,  E.G. 


SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £20  each £2,500,001) 

PAID-UP  CAPITAI, 1,250,000 

RESERVE  FOND       1,400,000 

Branches  in  Brazil  at  Bio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sal,  Porto  Alegre.  River 
Plate — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States— New  York  (Agency).  France— Pari 
(5  Rue  Scribe).    Portugal— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Al-gcntina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banking  business  undertaken. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAI*    CHARTER    AND    ACT    OF    PARLIAMHUT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000 

RESERVE  FUND,  £800,000. 


]Hea,d  Oflftce— EDINBURGH. 


J.  S.  COCKBURN,   Genkral  Manaoeb. 


GEORGE  A.  HUNTER,  Secbetaex. 


London  Office— 37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Ev«ry  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  bo  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


August  12,  1916.] 


THE     STATIST. 


BANK  OF  NEW  ZEALAND. 

Incorporated  by  Act  of  the  General  Assembly,  29th  July,  1861. 
BANKERS    TO    THE    GENERAL    GOVERNMENT    OF    NEW    ZEALAND. 


REPORT    OF    THE    DIRECTORS. 


The  Directors  submit  herewith  the  Balance  Sheet  and  Profit  and  Loss  State- 
ment of  the  Bank  for  the  year  ended  31st  March  last. 

The  profits,  after  providing  for  expenses  of  management,  all  bad  and  doubt- 
ful debts,  and  after  making  provision  for  annual  donation  to  the  Provident 

Fund  and  for  bonus  to  Staff,  are       £357,093    0    6 

From  this  has  to  be  deducted  :^ 
Interest  on  Guaranteed  Stock 21,292    2  10 


335,800  17    8 
50,000    0    0 


Leaving  Balance  of  Profit  for  the  year... 
To  which  has  to  be  added  :— 
Balance  brought  forward  from  last  year 

From  which  there  has  been  paid  :— 
Interim  Dividend  at  6  per  cent,  on  "  A  "  and 

*'  B  *'  Preference  Shares        

Interim  Dividend  at  6  per  cent,  on  Ordinary 
Shares 


Leaving  available  for  distribution 


285,800  17    8 
57,170  19    3 


342,971  16  U 


£45,000    0 
59,297  10 


£238.674    6    5 


This  the  Directors  propose  should  be  disposed  of  as  follows  :— 
£20,000    0    0 


Dividend  at  the  rat«  of  4  per  cent,  on  "  A  " 
Preference  Shares         

Dividend  at  the  rate  of  6  per  cent,  on  Ordinary 
Shares  and  "B"  Preference  Shares 

Bonus  at  the  rate  of  3  per  cent,  on  Ordinary 
Shares  and  "B"  Preference  Shares 

Transfer  to  Reserve  Fund  

(Making  Reserve  Fund  £2,062,141.) 

Leaving  Balance  to  be  carried  forward 


37,301  10    0 
50,000    0    0 


£238.674    6    5 


During  the  year  a  Branch  has  been  opened  at  Apia  (Samoa). 
The  Branch  at  Bluff  has  been  made  a  Keceiving  Agency  visited  daily  from 
Invercargill. 


HAROLD  BEArCHAMP, 

Chairma 


BALANCE   SHEET    AT    31st    MARCH.    1916. 


LIABILITIES, 


ASSETS, 


Capital— 

4  per  cent.  Q-aaranteed 
Stock        

"  A.  *'  Preference  Shares  fully 
paid.  Issued  to  the  New 
Zealand  Government    ... 

**  B  "  Preference  Shares  fully 
paid,  issued  to  the  New 
Zealand  Government     ... 

i  Ordinary  Shares,  150,000  at 
£6  13j.  4rf 
Paid  up  to  £3  63.  Sd.  per 
Share         

(New  Ordinary  Shares, 
75,000  at  £6  13*.  4tf.  fuUy 
paid  

Reserve  Fund  (of  which 
£1,000,000  is  invested  in 
British  Government 

SecQritiea,  the  balance 
being  employed  in  the 
business  of  the  Bank)   ... 

Notes  in  Circulatiou 

Deposits         

Bills  Payable  and  other 
Liabilities  (including  pro- 
vision for  donbtfiU  debts 
and  for  depreciation  ia 
Investment  Securities)... 

Balance  of  Profit  and  Loss 


B         9. 

529,988  10 
500,000  0 
250.000  0 

eoo,ooo   0 

500.000  0 


Coin  and  Cash  Balances  at  Bankers       

Gjvemment    Notes— Commonwealth,    Fijian 

and  Samoan  Administration  

Bullion  on  hand  and  in  transit 

Money  at  Gall  and  Short  Notice,  Government 

Securities  and  other  Securities  in  London 
Bills  receivable  in  London  and  in  transit 

Investments  in  the  Colonies  — 
I          New  Zealand  Government  Securities        ,„ 
j  Municipal  Securities 

Bills  Discounted      

Other  Advances  and  Securities  and  Debts  due 

to  the  Bank      

Landed  Property,  Premises,  &c 


-12,310,050  19    4 


10,685,129  14  1 
441,866  18    1 


2012,141    7 

1,862,823    0 
23,656,676  19 


£31,717,713  16    T  ■ 


£31,717,713  16    7 


PROFIT    AND    LOSS. 


Dividend  at  the  rate  of  4%  on  £500,000  '*A" 
Preference  Shares  issued  to  the  New  Zealand 
Government  in  terms  of  the  "  Bank  of  New 
Zealand  Act,  1903"  

Dividend  at  the  rat«  of  6%  on  £250  000  "  B  " 
Preference  Shares  issued  to  the  New  Zealand 
Government  in  terms  of  the  "Bank  of  New 
Zealand  Act,  1913  "  

Bonus  at  the  rat«  of  3%  on  "B"  Preference 
Shares  

Dlvideud  at  the  rate  of  6%  on  Ordinary  Share 
Capital         

Bonus  at  the  rate  of  3%  on  Ordinary  Share 
Capital         

Amount  transferred  to  Reserve  Fund      

Balance  carried  down  


£270,394  10    9 


TTvelve  Months' Interest  on  Guaranteed  Stock... 
Amount  written  off  Bank  Premises  and  Furniture 
Interim  Dividend  paid  4th  December,  1915  :— 
6%  on  "  A  "  Preference  Shares,  £500.000 
6%  on  »  B  ■'  Preference  Shares,  £250,000 
6%  on  Ordinary  Shares 

Balance,  being  Net  Profit  for  Year  

Amount  brought  forward  from  last  year 


30.000  0 
15  0C0  0 
59,297  10 


Balance  31st  March,  1915 


Balance  broaght  down 
Profits  for  year  ended  Slst 
March,  1916,  including  re- 
coveries, and  after  payment 
of,  and  provision  for,  all  In- 
terest due  and  accrued  on 
deposits,  provision  for  bad 
and  doubtful  debts,  for 
annual  donation  to  Provi- 
dent Fund,  and  for  bonus 

to  Staff        

Less— 
Salaries  and  Allowances  at 
Head     Office     and     216 
branches  and  agencies  ...  : 
Directors'      remuneration, 
including  London  Board 
General  expenses,  Including 
rent,     stationery,     tele- 
grams, postages,    travel- 
ling, repairs  to  premises, 
&c. 


£270.394  10    9 


Lets  Interim  Dividend  paid,  as  above  , 


£414,263  19    9 


RESERVE    FUND. 

£         8.  d. 


2062141    7    3     Balance  per  last  Statement  

*  Premium  on  New  Shares  issaed,  less  expenses  of  issue 

Amount  to  be  added  from  Profits  for  year  ended  31st  March, 
1916  

£2,062.141    7    3 


£2.062,141    7    3 


THE     STATIST. 


[August  12.  1916, 


ABRIDGED  PROSPECTUS. 

Tlio  List   vcm    be  closod  on   cr  before  Tucsdoy. 

the  15th  Au^'ust,   1916. 

NEW  SOUTH  WALtS  GOVERNMENT 
5}  PER  LfcNT.  LOAN. 

1920-1922.  „„      „„ 

ISSTJE  OF  £-2,500,000  DEBENTURES  TO 
BEARER,  Convertible  into  ^i  li,>;;[  „^^°*oio- 
80rib«d  Stock  at  any  time  np  to  the  20th  Goto 

ber,  1916. 

Price  of  Issue,  £100  per  cent. 
Int^reef    payable^  %''avlf' 
Six  Months'  Interest  payable  15th  FEBRTJART, 

Principal  repayable  at  pir  on  the  15th  August, 

i922     the    Government     having    the    option    of 

1  '„„ti^„     iT,   whole  or  in  part,   at  par,  on  or 

rtteTfhTlStl  tntust:  I92S,   o'n   gWi^g   three 

inontb©    notice. 

THE    Government    oFnIw    South    Wales     ..^j 

fn'v°es\  tn' th  s    Ins"  iSJd  'stocl.   subject  to   the 
provtions   set  forth    in   the   Trustee  Act,  1893. 


The  London  County  and  Wcstmmster  Bank 
limited  Sre  instructed  by  the  Government  of 
Ne^  South  Vales  to  otter  the  above  Loan  for 
■^l  „.iSn  The  Treasury  has  been  consulted 
eubsoription       Ihe  1  reasu  y  January, 

under    the    notmcation     ui     i 

n^ew-tx-wys''^Drnti:;|3irs^^^^^^^ 

-S^Sjnri^t-V^rkefs^lltal^l' 

^Vhe'ste^'wllTbrins'-fribld^at  the  IX)NDON 
cJuNTy"'    InD       WESpiINSTER       bank 

Warrants  will  be  transmitted  by  post  at  the 
^^.Cte'v'^eLjf of  the  State  of  New  South 
^f  t^c^^v^S  "tt  :ci°n,  S^t°Cct'oliird 
r'ld  of   the  Unfted   Kingdom  and  the  Comm.s- 

F£  i    fn'c^ire^tiriaie^Jr-re-J^n^^le  f 
r  pi"ym"nt"of  Se-'stick   or  of   the  Dividend^ 
thereon,   or   for    any   matter    relating  thereto. 
40  and   Al  Vict.   cap.  59.   sec.   la. 

«      i;„„(-:™=    nil   the  form   prescribed    will    t)( 

MINSTER    BA"  IV.  .„    j^„3   ^^  accom- 


rriHE    WALL    PAPER    MANU- 

_L  FACTCRERS,   LTD. 

Tho  Debenture  Registers  of  this  Comi^any 
will  be  closed  from  the  17tb  to  the  31st  inst. 
Tboth  davs  inclusive),  for  payment  of  the  haJf- 
vearlv  interest  to  31st  August,  1916. 
'        '  JOHN    T.  CHASNEY, 

Secretary. 

125  High  Holborn,  W.C. 

QPANISH   EIVEE  PULP   AN!) 

O        PVPER  MILLS.   LTD..    6    PER   CLM. 
A    DEBENTURES.      

NOTICE  is  HEREBY  GIVEN  that  Coupe 
No  1  due  1st  September,  1916,  attached  to  the 
above  Debentures  (which  ^e"^*  fsued  in  os 
l.on<m  for  the  2  and  3-year  Sterling  ivoi^sj, 
-m  ta  paid  on  and  aft'er  that  date  Satur- 
«v  excentcd)  by  the  British,  Foreifrn  & 
totonfal  CorpWtfon,  limited,  where  listing 
forms  may  be  obtained.  .  ,  .  .,  <.„„i.  fUot 
Ittention  is  specially  directed  to  the  fact  that 
on  this  occasion  the  A  Debenture  must  DO 
p?esenied,  together  with  the  coupon,  «hioh 
T»  thf  BRUrlst  FOREIGN  *.  COLONIAL 
CORPORATION,  LTD., 
E.  DA  VIES, 

General  Mana 
57  Bishopsgate,  E.C., 
8th  August,  1916. 


TTTK  WASTE  HEAT  AND  GAS 
EiicTRIC.^t  GENERATING  STATIONS, 

NOTICE.  . 

t=<s:&?As™Ka 

hoTd'crs  registered  in  the  Books  of  tho  Company 
at  the  21st  August,  1916.  ,^     „       , 

Bv  Order  of   the  Board, 

NORBEUT  MEKZ, 

Secretary. 

12th  August,  1916. 


.EPUBLIC    OE    LIBERIA 

U     ft   PER   CENT.   LOAN  DUt,  1952. 

.he  National  City  Bank  of  New  York,  Fiscal 
Agent  for  the  Loan,  cable  us  to  receive  offers 
till  16th  August,  inclusive,  of  the  above  Bonds 
to  absorb  money  now  in  hand  applicable  to 
Sinking  Fund,  and  request  us  to  cable  on  that 
day  any  offers  received.  .       . 

Offers  must  be  at  a  net  flat  price  in  d«Har8. 
1  deliverabTe     and     payable     in     New    York     on 
30th   August.  1916. 

ROBERT  FLEMING    &   CO., 
11th  August,  1916.  8  Crosby   Square.  E.G. 

EAST    RAND     PROPRIETARY 
MINES,  LIMITED. 
{Incorporated   in   the   Xransmal.) 

TiOST    SHARE  CERTIFICATE. 

RRO«5/880438     1472200/1472203,    in   the    name    or 

^FF^e^ath^°S°nd,°^\trN^  ^'S 
foQT  NOTICE  IS  HEREBY  GIVEN  that  a 
J°:tFcat??"t'fic|  WILL  BE  ISSUED  on  the 
IflJ-'X-  tJi^^unSgnld^'VS^to  that 
date. 

^      HEHSHRT  T.  HATWABD 

London    Secretary. 
London   Transfer   Ag;ency.              ,        ^  jj 
a  London  Wall  Buildings,  London,  li.V..-, 
10th   August.   1916. 

UNION    BANK     OF    CANADA. 
^trrporatedfseSJElead  Office.  WINNIPEG. 


Pald-np  Capital            ...—  3,600,000 

Best  and  undivided  Profile 90  000>0 

?h:^^rr:^.=00;Branehesin^ADA.n. 

A  »ent8  in  the  principal  Cities  in  AM  EMCA. 

*■"  LONDON  COMMirlEE -. 

J.  Leigh  Wood,  Esq.,  C.Tu.G. 
Won  Sidney  Peel;  P.  W.  Ashe,  Esq. 

.Stf'^ei-asStiiJ^'^^P^ 
raies,  wu              j                  pmNdEa  STREKT,  E.G. 
LONDON  OPPIOES   J     =  ^' 


5  HAYMAilKET,  S.W. 


SS™  HIHS^S'S.    -^.TEIHEELANDS      BANK      OF 

r.^od   by";    deporit  of    /s'per   cent,    en    the      JN^  goUTHAPRICA. 

"        ■__!    * „«*    onnlipfl    for.  .  cr'.n  find 


nominal   amount   applied  for 

Payment  will  be  required  as  follows,  vi 
£5  per  cent,   on   application 


£15 
£30 
£50 


22nii  August.    1916. 
18th    September,    1916. 
13th  October,  1916. 


Authorised  Capital...         ■■■      , 
Subscribed  and  Paid-up^apital 


...n.noo 
£210,000 


Me ssrl.    R.    Nivf^n    and    Co.,    Bank   Building 
Princes  Street,   E'.C_ 


This  Form   may  be  Used.  ^^ 

''°';;«^  ^!ij^^?iiSNT 

^"^  ^1  PFm  CENT  LOAN.  1920-1922. 
To  the  IIZ  Co«n?y   and  Westminster  Bank 
Limited. 
Gentlemen,  ,     ,  , 

I /we  hereby  apply  'or 

o7 the'New" South'wales   Or 
rS'^he"'mhl«gu^t:"9"^."l-;^mle;tak     to 
tus  of  the  lum  j.ut,u-  .         Ti„h(.ntures.  and  to 

"XTtidVme/:s."rnd"to   pay   for    the   same 
?n    conformity     with     the    terms    of    the    said 

applied    for. 


HEAD  OFF,™    ...     fMf  BRDAM.^g^^^  g^  _  j,_p^ 

LONDON   AGF.NCV        ^  MiCo,!? 'iuDDE 
LONDON  MiNAGEB   J.  COST^liU JJ^ n. 

SotSiS'J^^^S^---'^" 
tained  on  application 

j^NK     OF     NEW     ZEALAND 

Incorporated  2M  July,  1861. 

fBankers  to  the  New  Zealand  Government.) 

LONDON  OFFICE  :-l  Queen  Victoria  St.,  London,  E.C 


AUTHORISED  CAPTTAL    ...    £5,500,000. 
SUBSCRIBED  CAPITAL : 
Four  per  Cent.  Guaranteed  Stock  ...       »:o39,9S» 

?-°A"'^  Preference   Shares  issued  to  New         ^ 
Zealand  Government      ...        —        ••• 
I  •■  B  ■■    Preference   Shares  issued  to  >ew 

Zealand  Government     

£ I  Ordinaij  Shares     


T  ONDON  BANK  oi  AUSTRALIA 

I    J  LIMITED. 

71  Old  Broad  Street,  E.G. 
„     ..  ,  £1^76,747  10    0 

Subscribed  Capital "gj,,  ^g,  j^    q 

I  tralia. 

PRUDENTIAL 
COMPANY,  LIMITED. 

HOLBOBN    BASS,  LONDON. 


rernment   5^ 
the  Pr 


Reserve  Pnnd  and  Undivided  Profits  ., 

^'n™^e'^;WapMc  transit. 

ALEXANDER  KAY,  Manager 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


ner    cent     on    the    nommui   ^^^ —  __^ 

TTONGKONG  AND    SHANGHAI 

S.  •■•::::::::-"----"^;;,;;,V-i9i6  -  H"^^^^^  ^°«^°'^^"^?"-,.5.ooo.ooo 

August.    laiD.         Q  .vplTAL,  all  paid  up ♦"' 


^ 


^ TTTTi-,    STERLING  RESERVE, 

HE  YOKOHAMA  SPECIE     held^^n^london^^ 


I  BANK,  LIMITED. 

(He.istered  in  .Tap an.)         EstaWished  mo 

Subm-rihed  Capital        30  OOO^O 

Capital  l-aid  up '      20,400,000 

"""^■'^HfadOpfice:  YoioniW. 
Branchep  and  Agencies  at 


held    in    LONDON   AT 
EXCHANGE  OP  2S.  PER 
$    =  £1,500,000 
SILVER  RESERVE 


THE  BANKS  OF  THE 
UNITED  KINGDOM 

Their  Collective  and  Individual  Strength. 


RESERVE    LABILITY    OF    PRO- 

^^^^^°^|ead-omce-HONG™ 
Chief  Manager— N.  J.  &TABB. 
BRANCHES  and  AGENCIES 
Amoy,  Bangkok   Batavja  Bombay,  Ca^^itaOant^on, 

Colombo,  1I°°;''7V„"  Kobe  niioK"^.  Kuala  Lum- 
(.Shanghai),  Ipoh,  ^f'^J^iJ^fl^^^l  Nagasaki,  New 
PJ^v'^^i^'lSo^-Ca^g  Rangoon,  Sai'gonf  San  Fran. 
^^'  'sh^aSiiiair^^apore';    siurabaya,    Tientsin, 

/■^^'■^'-•^"'nSoSNToMMrrTEE.    ,^  _ 

-^Z  Bankbuys^S';?Jei::;^f^C»iBd.  .U^ry^Kc^^  MSif^. 

^'^^^J^^X^^^'^^^'^^Y         ^i?r;Tn^r;dr  ^^^^, 

ISd  tninsacls  General  Banking  Bu^"?^.  OHABLES  ADDIS.        H.  D.  C.  JONES. 

London  OfBce-  '     9  Gracechurch  Street,  London,  B.C. 

7  Bishopsgate,  E.G. 


^ntnng-H."'icn 

Bombay 

Calcutta 

Changchun 

Daircn  (Dalny) 

Hankow 

Harbin 

Hong  Kong 

Honolulu 

Kobe 


London 
Los  Angeles 
Lyons 
Fengtlen 
(Mukden) 

Nagasaki 

Newehwang 

New  York 

Osaka  |  Peking 


Kyojnn     (Port 

Arthur) 
San  Francisco 
Shangha: 
Sydney 
Tieling 
'J'ientsin 
Tokio 
Tsinanfn 
Tsingta 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT    CO. 

LIMITED. 
Heid  Offiea,       -    61  Coleman  Street,  JioaAoa,  X.O. 
West  End  Office,    199  PlccadUly,  'W. 
Umparary  OKces,  52/S  Coleman  Street,  E.C> 
Established  186S. 

QUARANTBES  TOR  FIDELITT. 

Tbo  Company  ISSUES  BONDS  for  TRUSTEES  In  EANKKTJPTOT. 
EEOETVERS  and  LIQUIDATOBS  in  CHANCERY,  and  for  aU  GOTEEN- 
HENT  or  Commercial  Appointments  in  which  security  is  required, 

ACCIDENT  INSURANCE  OF  EVERT  KIND. 

LANDLORD  AND  PROPEETT  OWNERS'  XNDEiDirnES. 

WORKMEN'S    COMPENSATION,    FIRE,    BURQIART,    MOTOR 
CAR,  DRIVERS'  rNDEMNITY,  CONTINGENCY,  PLATE  GLASS. 
Telephone:  LONDON  WiU.  5306  ^4 Lines)    C.  A.  FREEMAN,  Secretary. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL   MUTUAL    INSURANCE   LTD. 

16   &  17   Finsbury  Square,   E.G. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance] 


Inland, 

One  Tear,  £1  10    0  |  Hau-Yeab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Alroad  {within  Postal  Union). 

OsE  Yeae,  £117    4  I  Half-Yeab,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.G. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  LC. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN  GIVE  YOU 

SOIVEE:     ADVAM^rrACES 

In  connection  with  your  Insurances.  Ask  for  Particulars. 
Head  Office     66  CHEAPSIDE,  LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office :  OXFORD  STREET,  HANCHESTEB. 

Premium  Income  Exceeds  -  £3,800,000* 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  •       „        .      £22,000,000^ 
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Friday  Evening,  August  11,  1916, 

Bank  of  England  and  Deposit  Rates. 


July  13,  16     6 


,— PaEVlODS  Ratb— , 
Date  % 

Ang.  .8, '14    5 


July  13,  '16 
July  13,  '16 
July  13,  '16 


Sept.  2,  '15 
Nov.  29,  '15 
Nov.  29,  '15 


Bank  of  England  Rate... 
Deposit  Rates : — 
Banks,  Notice 
Discount  Houses,  Call 
„  Notice 

TreasuFy  Bills  :— 

2  UOKTHS. 

PriM         _        ...    £98  123. 3id, 
Discoimt  Rate     ...  5|% 

War  Expenditure  Certificates  :— 
Price  89,  redeemable  in  two  years  at  100. 

Discoant  Bates  :— 

EO  Datb,  i  Months.  4  Hosthi.  6  Uobthi 
%              %  %•  % 

Bank  BiUs         _        ».    SJ-S^       5,V  5|        5|f 

Trade  Bills         _        _       —  6^  6i      fj-i 


6  Months. 

£97  23.  Hd. 

6f% 


12  UONTHii 

£€4 
6% 


MONEY. 

A  E.\THEB  more  confident  disposition  as  regards  tHe 
i^robable  level  of  money  rates  in  the  autumn  has  been 
evident  in  Lombard  Street  during  the  past  week,  and 
the  opinion,  previously  held  in  very  few  quarters,  has 
gained  ground  that  unless  new  and  unforeseen  factors 
appear,  the  present  level  of  rates  should  be  sufficient 
to  ensure  the  retention  of  foreign  funds  here  over  the 
autumn.  This  opinion  derived  some  support  from  the 
more  favourable  Bank  Eetum,  and  was  not  weakened 
by  Thursday's  debate  on  war  finance  in  the  House  of 
Commons,  when  the  expense  to  the  nation  of  the 
present  selling  rates  for  Treasuiy  bills  was  pointed  out. 
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The  present  financial  policy  was  attacked  chiefly, 
however,  upon  the  grounds  that  the  creation  of  a  large 
amount  of  Treasury  bills,  all  of  them  falling  due,  at 
the  most,  at  the  end  of  twelve  months,  and  a  large 
portion  of  them  within  three  months  from  any  date, 
constitutes  a  danger,  inasmuch  as  their  renewal  might 
be  a  matter  of  difficulty  should  anything  occur  to 
disturb  Money-market  conditions.  The  Chancellor's 
critics,  however,  all  ignored  the  question  of  the  foreign 
exchange  situation  brought  abqut  by  war  conditions, 
and  the  necessity  of  retaining  foreign  balances  here 
in  one  form  or  another  until  such  time  as  they  can  be 
liquidated  by  means  of  exports  in  the  normal  course  of 
trade.  To  ensure  the  employment  of  these  balances 
here  it  is  necessary  to  offer  more  attractive  rates  of 
interest  than  are  obtainable  elsewhere. 


Much  of  the  money  in  London  at  the  present  time 
is  not  available  for  investment  in  long-term  securities, 
and  the  present  rates  either  encourage  the  direct  in- 
vestment of  foreign  money  in  Treasury  Bills  or  they 
enable  banks  and  discount  houses  to  offer  favourable 
rates  for  the  employment  of  foreign  balances  at  short 
notice  as  to  withdrawal.  The  joint  stock  banks  are 
in  a  position  to  offer  attractive  rates  even  for  balances 
deposited  with  them  at  call,  and  in  the  last  week  busi- 
ness has  been  done  with  American  houses  on  these 
lines.  This  movement  is  of  direct  benefit  to  the 
American  exchange  position  and  indirectly  to  the 
exchange  situation  as  a  whole,  in  so  far  as  it  I'elieves 
the  Money  market  of  the  influence  of  a  certain  amount 
of  short  money  which  was  sometimes  offered  at  com- 
petitive rates. 


Since  the  present  system  of  selling  Treasury  bills 
"over  the  counter"  was  adopted  no  analysis  of  the 
various  maturities  outstanding  has  been  possible,  and 
the  Chancellor  on  Thursday  gave  figures  which  pro- 
vide some  indication  of  the  gi-eater  popularity  of  the 
longer-dated  bills  in  recent  months.  Until  March  25 
the  rate  was  5%  for  bills  of  all  maturities,  but  since 
then  there  has  been  a  difference  of  |-%  between  tliree 
months'  and  twelve  months'  bills.  Between  March  31 
and  July'  29  the  Chancellor  stated  that  the  Treasury 
■bills  outstanding  had  increased  by  £275,000,000  in  all, 
and  during  this  period  the  three  months'  bills 
had  been  reduced  by  £46,000,000,  wliile  the  increase 
in  the  yearling  bills  had  been  £199,000,000,  and  of 
bills  ot  six  and  nine  months'  duration  £122,000,000, 
so  that  on  balance  the  bills  of  nine  months'  and  under 
had  increased  by  £76,000,000. 

FINANCING  THE  EXCHEQUER. 

During  the  week  to  Saturday  last  revenue  was  on  a 
somewhat  lower  scale,  and  on  the  other  hand  expendi- 
ture was  about  £1,000,000  higher  than  in  the  previous 
week,  the  receipts  from  taxation,  etc.,  amounting  to 
£5,530,000,  and  the  outgoings  for  interest,  supply, 
etc.,  £37,837,000.  This  latter  figure  was  equal  to 
an  average  daily  expenditure  of  £5,400,000,  against 
an  average  of  nearly  £5,300,000  for  the  previous 
week  and  under  £4,000,000  for  the  seven  days  to 
July  22.  Hence,  after  allowing  for  a  small  amount 
of  miscellaneous  expenditure,  a  deficit  of  £32,402,000 
had  to  bo  met.  The  total  borrowings  for  the  week 
were  £34,093,000,  the  remaining  £1,691,000  being 
added  to  the  cash  balance,  which  was  thus  raised  to 
£26,743,000.  Of  the  money  borrowed  a  greater  sum 
was  raised  by  means  ot  Exchequer  Bonds  than  for 
any  of  the  past  eight  we«ks,  more  particularly  of  the 
1919  class;  of  these  £3,777,000  were  sold,  £700,000 
of  the  1920  maturity,  and  £3,589,000  of  those  due  in 
1921,  making  a  total  of  £8,066,000.  In  all 
£27,586,000  of  now  Treasury  Bills  were  issued  and 
£13,405,000  of  old  Bills  i-etire<l,  so  that  on  balance 
borrowings  from  this  source  amounted  to  £14,121,000. 
.Another  £1,206,000  was  received  from  the  sale  of 
War  Expenditure  Certificates,  and  the  maintenance 
of  the  demand  for  War  Savings  Certificate's  at  the  same 


level  as  in  the  preceding  week  brought  in  a  further 
£2,700,000.  Moreover,  addifional  Ways  and  Means 
Advances  ior  £8,000,000  were  created.  The  amount 
of  Treasury  Bills  now  outstanding  is  £856,557,000. 
In  order  to  overcome  a  small  technical  difficulty  aris- 
ing under  Section  58  of  the  Finance  Act  of  this  year 
with  regard  to  the  issue  of  5%  Exchequer  Bonds  the 
Finance  (Exchequer  Bonds)  Amendment  Bill  has  been 
submitted  to  the  House  this  week  and  has  passed 
through  all  its  stages.  At  present  the  5%  Exchequer 
Bonds  are  being  issued  under  powers  conferred  by  the 
War  Loan  Act,  1915,  and  borrowing  powers  under 
this  Act  are  almost  exhausted,  and  will  be  quite  ex- 
hausted in  a  very  short  time.  After  October  5  next 
it  will  be  possible  to  issue  further  Bonds  repayable 
on  October  5,  1921,  and  it  was  with  the  object  of 
providing  for  the  gap  between  now  and  early  October 
that  the  measure  was  introduced. 

The  following  statement  shows  comprehensively 
the  various  borrowings  of  the  British  Government 
since  war  began:  — 

Total  from 
Total  beginning 

Week  to    April  1,  '16,         of  War 
Antr.  5,       to  Aiie.  5,       to  Mar.  31,  Grand 

1916  1916  1916  Total 

Treasury  Bills 14,121,000  289,895,000  550,168,000  840,363,00(? 

5%  Exchequer  Bonds  : 

Due  1919 3,777,000  29,869,000  —  29,869.000 

Due  1920 7C0,0C0  79,716,''00  153,689,000  233,404,000 

Due  1921 3,589,000  48.437,C0O  —  48,437  ,O0ff 

War  Expenditure  Certs.      ...  1,206,000  17,614,0J0  —  17,614J)00 

War  Savings  Ocrts 2,700,000  14,85O,0CO  —  14,850,000 

■'Other  "debt —  10,000  000  10,250,000  20,250,000 

Ways  and  Means  Advances  ..  8,000,000  13,604,030  19,896,000  33,500,000 

3J%  War  Loan,  1925-28      ...  —  —  331,798,000  331,798.000 

41%  War  Loan,  1925-45       ...  -  —  682,630,000  582,630,000 

3%  Exchequer  Bonds,  1920 ...  —  —  31,547,000  31,547,000 

American  Loan        —  ~  50,82O,0C0  50,820,000 

Total        34,093,000    603,984,000  1,731,098,000  2,235,082,000 


Open-market  rates  of  discount  have  been  nominally 
unchanged,  but  the  tendency  has  remained  weak,  and 
special  transactions  have  been  reported  at  exceptional 
rates.  Money  has  not  been  more  plentiful,  but  the 
show  of  bills  has  been  moderate,  and  there  have  been 
fitful  inquiries  on  behalf  of  neutral  countries.  As  in 
many  cases  it  was  a  sine  qud  non  that  the  bills  should 
bear  two  names,  choice  commercial  paper  was  pre- 
ferred to  Treasury  bills,  and  in  connection  with  this 
demand  three  months'  bills  have  been  discounted  at 
below  5i%% — that  is  to  say,  the  buyer  has  got  5-J-%' 
and  the  seller  has  paid  a  brokerage  over.  As  regards 
short  money  the  clearing  banks  still  charge  5% 
for  any  period,  outside  lenders  charge  4f  %  for  weekly 
loans  or  day-to-day  money,  whilst  balances  over  the 
night  have  been  obtainable  at  4J%.  The  slight  move- 
ments in  the  Continental  cable  rates  upon  London 
have  been  in  favour  of  this  country,  the  French,  Dutch, 
Italian,  Spanish,  and  Eussian  quotations  all  being 
higher. 


BANK  OF  ENGLAND. 

For  the  fijsttime  in  seven  weeks  the  Bank  of  England 
reports  an  increase  in  its  gold,  the  addition  for  the  week 
having  been  £1,666,000-  As  there  was  also  a  return 
of  £511,000  in  notes,  the  addition  to  the  reserve  is 
rather  over  £2,000,000,  and  the  ratio  has  risen  from 
26.86%  fo  27.05%.  The  market's  resources  are 
nearly  £3,500,000  higher,  for  besides  benefiting  by 
the  increase  in  the  reserve,  the  market  also  received 
neai'ly  £5,000,000  through  an  increase  in  the  "  other  " 
securities,  against  which  but  little  more  than 
£3,500,000  went  in  on  balance  to  the  credit  of  the 
public  deposits. 

MONEY  IN  NEW  YORK. 

No  very  great  change  has  taken  place  in  the  posi- 
tion of  the  New  York  Money  market.  Call  loans 
continue  to  move  between  2%  and  2-i%.  The 
return  of  the  New  York  Associated  Banks  and  Trust 
Companies  showed  a  moderate  loss  in  the  total 
reserve  with  an  addition  of  nearly  £6,000,000  to  the 
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loans,  and  of  £4,232,000  to  the  deposits.  But  the 
6ui-phis  resen-e  is  up  nearly  £500,000,  and  at  over 
£21,800,000  is  higher  than  at  any  time  since  April  1. 
Exchange  on  London  has  declined  a  fraction.  The 
bullion  movements  reported  in  the  daily  cables  have 
comprised  an  export,  of  £100,000  to  Spain,  the  receipt 
of  £600,000  from  Canada,  and  the  receipt  of  £500,000 
from  the  West  Coast  of  Africa,  the  latter  influx  being 
an  unusual  movement. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


CaU  money  ...    2}% 
„       .      ...    1»% 


Ang.  10, 1916...      I      Prime  paper  ...       Jl% 
Aug.  12, 1916...      I         „  „       ,..    Si-J% 

The    Irving    National   Bank   cable   the  following 
exchange  rates  current  in  New  York:  — 

Prem.  4- 

Rate            Piir  as  usually  or  Dis.  — 

>rew  York  on—                      Aug.  10  .             Quoted     '  % 

London.sisht           $4  76J     4.8666  dollars  tor  £1  —2-1 

,,       cables         S4  76A 

60  days       54  70| 

Amsterdam,  s^lit     41|c.  401centsfor  1  tniiMer  4-  2-S 

BerlJn.sight TliJc.  95.2Scentslor4marks  — 24-5 

Copenhagen, cheques          ...    2S.40C.    26}centsfoT  1  kronen  -f  6*2 

Italv.sight 6-471.    S.lSilireJor  SI  — 24S 

Paris.sieht 5  91s£r.     S-lSjfrancslor  SI  —14-2 

Petrogiad,  sight        S0-35c.      61 .4.5centsforl  rouble  —410 

Switzerland,  sight    5  29J£r.  o-lSJfrancsfor  SI  —21 

Vienna,  sight            12-35o.    20-26cents  fori  kroner  —390 


SILVER. 

The  improvement  of  fd.  per  ounce  in  the  price  of 
silver  last  week  was  followed  by  a  further  advance  of 
as  much  as  Id.,  the  quotation  on  the  9th  instant 
advancing  to  Sl+ltZ. ,  raising  the  price  to  the  level  at 
which  it  stood  on  June  6.  There  has  been  e,  slight 
reaction  to  31fd.,  but  the  price  is  nevertheless 
Hd.  higher  on  the  week.  Arrivals  from  Anerica 
are  still  small,  while  there  has  been  a  good 
general  demand.  Buying  orders  from  India  have  been 
larger,  though,  accoixhrig  to  Messrs.  Samuel  Montagu 
and  Co.,  Indian  orders  have  not  all  been  for  the  rise. 
The  market  was  helped  by  the  strength  of  the  China 
exchanges,  both  the  Hong  Kong  and  Shanghai  quota- 
tions having  advanced,  and  orders  for  the  mint  are 
reported  to  have  been  large  during  the  week.  Messrs. 
Mocatte  &  Goldsmid  report,  that  a  recent  coinage  order 
on  account  of  the  Peruvian  Government  has  now  been 
completed,  adding,  "  the  undertone  of  the  market 
is  good,  and  unless  China  becomes  a  free  seller  we 
hardly  look  for  much  set-back." 

All?.  4       5  7  8  9  10  11 

London       ...       30ti       311         31i^         31*         31Ji       31|  31j 

India  ...  Bs.nii       781         78rtr       78,%     ■   78J         78}i  78;i 

Bmh«ng9  „.   l/4,S-iV  l/*A-ii  W^-i^  l/'.'vti  I/'AtW  l/^iViV  l/4.ViV 


POSITION  IN  INDIA. 

Application's  for  the  30  lacs  of  bills  and  transfers 
on  India  offered  by  the  India  Council  on  Wednesday 
were  covered  more  than  ten  times,  with  the  result 
that  the  Council  were  able  to  make  the  allotment  at 
an  advance  of  -^^d.  Applicants  for  bills  and  defeiTed 
transfers  at  Is.  4i-^d.,  and  for  immediate  transfers 
at  Is.  4:T^d.,  which  were  accepted  last  week,  were  on 
Wednesday  last  rejected.  A  return  of  the  CmTency 
Department  made  up  to  August  7  shows  for  the  first 
time  since  April  20  a  diminution  in  the  note  circula- 
tion. The  decrease  is  66  lacs,  reducing  the  total  to 
7,481  lacs.  The  return  of  notes  was  offset  by  a 
decrease  of  55  lacs  in  the  silver  reserve  to  2,765  lacs, 
and  a  dechne  of  11  lacs  in  the  bullion  reserve  to 
1,218  lacs.  A  little  comment  was  raised  in  the  market 
by  the  issue  from  the  India  Office  on  August  9  of  a 
notification  to  the  effect  that  "  whenever  the  Govern- 
.  ment  of  India  sell  Deferred  Telegraphic  Transfers  on 
London  payable  16  days  from  date  of  issue,  the  payees 
will  be  allowed  to  obtain  from  the  Accountant- 
General  at  the  India  Office  bills  payable  at  the  Bank 
of  England  15  days  after  Sate  without  days  of  grac-e." 
It  is  a  long  time  since  the  Government  of  India  were, 
unfortunately,  in  the  position  of  having  to  sell  bills 
Or  transfera  upon  London  in  order  to  support  the 
exchange,  and  exchange  at  the  present  time  is  strong. 
When  reverse  remittances  did  take  place  it  was  sug- 
gested that  an  arrangement  such  as  the  present  one 


might  be  made,  but  nothing  was  done.  The  present 
notification  is  probably  tlie  belated  result  of  the  repre- 
sentations then  made.  The  meaning  of  the  announce- 
ment is  that  in  future  when  reverse  remittances  are 
necessary,  the  banker  in  London  in  whose  favour  the 
remittance  is  made  will  have  the  option  of  obtain- 
ing cash  at  once  by  discounting  the  bill  he  can  obtain 
instead  of  waiting  five  days.  This  concession  by  the 
Secretary  of  State  for  India  will  be  appreciated  by 
the  exchange  banks. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay...  4  per  cent.  (July  13,  "16)      |     Bengal  ...  5  per  cent.  (June  22, '18) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  Auffust  9,  were:  — 


Bate. 
s.  d. 

1    ?^ 


Accepted. 
Be.  % 
6,000       56 


6,000 


1  4tV  1,28,00,000 

1  4,V  3l.80.000* 

1  4jV  1,27,00,000* 

1  4,\  24,75,000 


R3. 

17,05,000 
12,89,000 
29.94,000 


Total...  3,11,55,000 
•  Deferred. 
Offered.  Tendered.  Accepted. 

Grand  Total    .„   Bs.  30,00.000    ...    Es.  3,16,40,000    ._    Rs.  30,00,000 

Minimum  Eat€s  obtained  for  Bills  sold  were;  — 


Calcutta 
Bombay 
Madras 


Average.    Alinimum. 
_      / 


l/4iV 


..-Telegraphic  Transfera.-> 
Bs.  Average.  Minimum 
14.02,000»  1/4.062  l/4rfi 
1,68,000  1/4.093  1/4^ 
2,80,000  1/4.093  1/4jL 
3,03,000*  1/4.062  1/4^, 
8,41,000       1/4.093       1/4,', 


Subsequent  Special  Sales  have  -been  :  - 


Bs. 


At 


Transfers  on  Madras  (Deferred)      1,40.000         1/4^ 

„  „  Calcutta 1,75,000  1/4J 

Sales  for  week  to  August  8  and  since  commence- 
ment of  financial  year  have  been  as  follows:  — 

Sales  for  week  to  Aug.  8, 1916 Bs.29.99,950  realising     £200,499 

Bales  from  April  1,  '16,  to  Aug.  8,  '18  .,        7,76,75,713       „  6,209,149 

BaUtfrom  April  l,'lS,to  Aug. 10,  •U...     2,7e,SS,93i        „  I,8i3,560 

Next  Wednesdav  30  lacs  will  be  offered  for  tender. 


TIOKBT  DAY.  PAT  DAY.  00HS0L8, 

^**Da^®°*  ]  Tnes.,  Aug.  15  |  Wed.,  Aug.  16  |  Fri.,  Sept.  1 
Fob  some  weeks  past,  though  there  still  remain 
complaints  of  the  extent  of  business,  the  general 
tendency  of  the  Stock  markets  has,  as  a  rule,  been 
distinctly  hard,  and  m  not  a  few  instances  improve- 
ments in  prices  have  intermittently  and  sporadically 
occurred.  The  bargain-hunter  apparently  has  been 
acting,  and  sometimes  more  than  the  investment 
bargain-hunter  has  been  in  evidence,  for  speculation 
now  and  again  has  reared  its  head.  Speculative  pro- 
clivities vaiy  suddenly.  Operators  may  fasten  upon 
a  market  like  that  for  steamship  shares,  then,  when 
the  rise  has  occurred,  they  secure  their  profits  and 
turn  their  activities  to  some  other  section  of  industrial 
securities.  But  in  all  the  varj'ing  changes  that  have 
occuiTed  in  the  direction  of  speculation  and  specula- 
tive investment,  there  has  been  a  noticeable  steadi- 
ness in  the  high-class  fixed-interest  securities, 
including  Home,  Colonial,  and  Foreign  Government 
issues. 


Happily  for  a  now  fairly  extended  period  the 
course  of  war  operations  has  been  of  a  quite  cheerful 
character.  Those  ultra-optimistic  persons  who  pro- 
fess to  see  an  early  end  of  the  War  are  but  few  in 
number,  for  it  is  generally  believed  that  the  struggle 
is  likely  to  continue  for  some  time  yet.  However,  all 
things  point  to  the  desired  end  of  a  victory  over  the 
Central  Powers,  now  hemmed  in  on  all  sides,  being 
secured.  W^e  are  now  witnessing  what  is  virtually 
the  siege,  not  of  a  town,  but  of  a  huge  area. 


The  diSerence  in  the  present  position  of  the  Stock 
markets  and  the  position  at  the  outbreak  of  war,  the 
great  depreciation  in  prices  notwithstanding,  is  worth 
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noting.  When  war  unexpectedly  broke  out,  had 
matters  not  been  handled  with  decision  and  ability 
from  the  Stock  Exchange  point  of  view,  there  would 
have  been  an  immense  calamity.  The  main  point  that 
saved  the  Stock  Exchange  was  the  decision  to  keep 
open  all  bargains  until  a  year  after  the  end  of  war. 
In  the  interval  of  over  two  years  since  th©  outbreak 
of  war,  the  bulk  of  bargains  that  were  effected  prior 
to  the  War  on  borrowed  money  has  been  an-anged, 
and  the  quantity  of  stocks  and  shares  still  remaining 
open  is  very  small  indeed,  compared  with  the  pre- 
AVar  time.  Another  provision  that  has  proved  most 
beneficial  during  the  period  of  war  has  been  that 
whereby  purchases  can  only  be  made  by  those  who 
have  resources  to  pay  for  what  Ihey  buy,  and  sales 
by  those  who  hold  securities.  The  elimination  of 
time  bargains  has  checked  transactions  which  might 
have  caused  heavy   spasms  in  market  prices. 


CLERGY    MUTUAL 


ASSURANCE 

NO  SHAREHOLDERS. 


SOCIETY,     1829, 

NO  AGENTS.        NO  COMMISSION. 


Present  Members  of  the 


UNIVERSITIES  and  PUBLIC  SCHOOLS, 


s-ell  I 


i  the 


The    New    York    Stock    Exchange   became    very 
active  on  Wednesday,   after  having  displayed  a  good 
deal  of  weakness   owing  to  considerable   uncertainty 
regarding  the  demands  of  railwaymen  for  higher  rates 
of  pay  and  shorter  hours  and  owing  also  to  the  official 
report  upon  the  growing  crops  which  foreshadowed 
much  smaller  yields  than   in  1915.       The  increased 
activity  was   due   to  two  main    causes.     In  the  first 
place  the  labour  situation  which  has  been  overhanging 
the  American  Railroad  position  for  so  long,  and  which 
had  threatened  to  reach  a  deadlock,   took   a   decided 
turn  for  the  better.  Negotiations  have  been  proceeding 
between  the  railways  and  the  men's  representatives 
for  some  considerable  time    without  avail,    but   now 
happily  the  representatives  of  the  men  have  agreed  to 
the  whole  question  of  wages  and  hours  being  submitted 
to  the  Federal  Board  of  Mediation.     While,  of  course, 
it  is  to  be  hoped  that  a  satisfactoiy  arrangement  will 
be  come  to,  and  that  all  fear  of  a  strike  has  thus  been 
averted,  the  net  result  of  the  whole  affair  will  be  that 
the  railways  will  probably  be  called  upon  to  raise  wages 
and  that  therefore  an  additional  burden  will  be  thrust 
upon  them.  With  the  various  lines  securing  unpreced- 
entedly  large  earnings  at  the  present  time,  it  would  not 
be  difficult  to  meet  the  increased  wages,  but  the  effect 
upon  railway  profits  when  the  present  abnormal  pros- 
perity passes  away  must  depend  upon  the  course  of 
trade  after  the  war,  and  the  ability  of  the  companies 
to  introduce  still   further  economies  in  the  operation 
of  their  traffic.     The  other  matter  of  interest  is  the 
decision  of  the  United   States  Government  to  accept 
President  CaiTanza's  suggestion  for  a  joint  commis- 
sion   to   settle   the   differences    between    the    United 
States   and  Mexico.       The  Mexican  embrogolio  has 
also  been  overhanging  the  market  for  many  years  now, 
and  if  a  satisfactoiy  arrangement  could  be  arrived  at 
it  would  not  only  be  helpful  to  American  railway  and 
other  securities,   but  would  also  have  an  appreciable 
effect  upon  the  prices  of  Mexican  securities  in  which 
investors  on  this  side  are  largely  interested.  If  out  of 
the  chaos  of  the  recent  past  law  and  order  can  be  estab- 
lished in  Mexico,  tliere  will  be  good  foundation  for  the 
hopes  entertained  by  holders  of  that  country's    securi- 
ties that  they  may   at    length   be   rewarded  ifor  the 
prolonged  patience  they  have  had  to  exercise. 

The  advance  figures  of  the  past  year's  results  of 
the  Canadian  Pacific  Eailway  are  expected  to  be  pub- 
lished in  London  on  Tuesday  morning  next,  their 
issue  being  looked  for  immediately  after  the  meeting 
of  the  directors  in  Montreal  on  Monday. 


The  directors  of  the  Manila  Eailway  Company 
announce  that  the  result  of  the  poll  directed  to  be 
taken  at  the  meeting  of  the  stock  and  share  holders  on 
the  8th  instant  is  as  follows:  — 

VotPS 

For  the  resolution ...    66  234 

Against         "■        ...    36,ii96 


CLERGY  AND  THEIR  RELATIVES, 

are  now  admissi-le  tj 
ALL    BENEFITS    OF    THE    SOCIETY, 

including  the  right  to  share  i-  BONUSES. 


'  Without-Proflt "    Policies,    open    to    the   General  Pubtie,  at 
exceptionally  low  rates. 

Office  :      2    &    3    THE    SANCTUARY,    8.W. 


lacorporatel 
A.D.  172* 


Qovernor: 

VIVIAN     HUGH 

SMITH  Esq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Annuities. 

Special  Terms 

are  granted  In 
cases  where  bealth 
is  impaired. 

d  EXECUTOR. 

Apply  for  fuu  particulars  of  all  clamea  of  Insnranca  to  the  Secretary— 

Heaa  Otlce      K07AL  EXCHANOE.  LONDOM.  E.C. 

Welt  End  Branah  :    U  PALL  MALL,  S.W 


Fire,  Life,   Sea, 

Accidents,  Motor  Car, 

Plate>aias8,   Burcrlary, 

Employers'   Liability, 

Live  Stock.  Third  Party, 

Fidelity  Quarantees. 

Th»  CorporatUm  »  prepared  («  act  at  TRUST, 


SMALL  SUMS 

Caa  be  Invested  la  a 

GUARANTEED  SECURITY 

QIVINO 

VERY  LARGE  RETURNS. 

Por  particulars  apply  to — 

General  Manager, 
i  The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


Majority  for  . 


29,938 


The  general  trend  of  the  mining  departments  has  con- 
tinued quietly  strong  during  the  week.  There  has 
again  been  a  steady  inquiry  on  the  part  of  speculative 
investors  for  some  of  the  Far  Eastern  Eand  securities. 
The  constant  buying  that  has  been  going  on  for  a  long 
time  past  has  resulted  in  record  prices  in  some  of  the 
favourite  shares.  Modderfonteins  in  the  heavy  de- 
partment have  appreciated  to  a  fraction  over  18,  and 
in  the  lower-priced  more  speculative  descriptions  the 
Consolidated  Mines  Selection  group  and  Government 
Areas  shares  have  continued  in  strong  request.  In 
general  Eand  shares  there  has  not  been  much  of 
interest.  As  a  whole,  the  profit  results  of  the  month 
of  July  are  of  disappointing  character.  Here  and  there 
are  instances  of  distinct  improvement,  and  we  note 
that  amongst  these,  and  of  which  little  notice  has  been 
taken,  there  has  been  what  wo  hope  may  prove  to  be 
a  turn  in  the  tide  in  regard  to  Eandfontein  Central. 
Reference  to  the  Company's  monthly  statements 
shows  a  gratlual  expansion  in  the  profits  secured.  The 
comparative  figures  of  profits  of  the  principal  Eand 
companies  for  the  past  four  months  will  be  found 
subsequently. 

The  Eussian  group  has  again  received  a  fair 
amount  of  attention.  There  have  been  only  small 
fractional  movements  in  prices,   but  the  tendency  of 
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the  market  has  been  quite  strong.  The  cliief  im- 
provement has  been  in  Tanalyk  shares,  which  are  now 
within  5-16  of  the  jire-war  making-up  price  of  3  per 
share.  In  other  base-metal  shares  some  further 
improvements  have  occurred  in  the  Broken  Hill  group, 
while  Burmas,  after  showing  strength,  have  slightly 
receded. 

Copper  shares  have  shown  slight  changes,  but 
there  remains  a  very  apathetic  condition  of  the  share 
market  in  contrast  with  the  violent  oscillations  in  the 
prices  of  standard  and  electrolytic  copper. 


Prices  of  metals  contrast  as  under : 

_ 

, — Aug.  10 — , 

^Aus.  4—, 

, July  28 , 

Spot  Forward 

Spot    Forward 

Spot    Forwarc 

Copper      ...    IIIJ       lC9i 

1061        1C3* 

IIIJ        108i 

Tin...        _    171i        172J 

1678        168 J 

168i         169 

Lead         .„      29J         — 

23i         - 

28           ZCf 

RAND    PROFITS. 

The  profits  of  Rand  mining   companies   for  the  past 
four  months  are  contrasted  below :  — 

July  June  May  April 

£  £  £               £ 

Aurora  West         4.493  4,528  4,523  4,254 

Brakpan     35.143  35,163  35,360  34.406 

Citv  and  Suburban           ...      20,298  20,758  20,277  20,917 

City  Deep 59.503  59,323  60,023  58,596 

Cons.  Landaagte 24,081  24.081  25,439  25,621 

Cons.  Main  Reef 11,920  14,059  13,900  13,870 

Crown  Mines          56.070  63,072  63,003  66,400 

East  Rand  Propy.             ...      43,344  42.514  44,257  45.084 

Geduld        14,089  13,220  15,010  15,010 

GeldenhuiD  Deep 13,726  13,625  13,944  13,677 

Ginsberg     2,817  3,049  3,574  3,637 

Glencairn 1,356  1,067  1,062  1,116 

Goch           9,483  9,447  10,235  10,292 

GoTemment  Areas           ...     20,669  19,275  18,166  17,058 

Heriot         8,648  8,439  8,453  8,410 

Jupiter        .'.         5,102  5,567  4,513  2.731 

Knight  Central      1,890  3.473  3.601  2,870 

Knights  Deep        17,502  19,019  20,086  21,009 

Langlaagte  Estate 13,480  14,029  12.619  13,029 

Main  Reef  West 2,423  3,054  3,201  3,061 

Mever  and  Charlton         ...      20,558  20,584  20,559  20,232 

Mo'dderfimtein        66,442  70,518  69,146  62,520 

Modderfontein  B 57,160  58,256  55,054  53,737 

Modderfontein  Deep        ...     45,190  40,947  36,989  33,207 

Kew  Kleinfontein 16,737  10,558  18,122  17,266 

Nourse        9,231  6,861  2,969(a)  5.963 

Primrose     3,008  3,202  3,550  3,031 

Randfontein  Central        ...      76.331  70,163  65,349  62,416 

Robinson  Deep      25,201  26,501  28,101  26,262 

Robinson  Gold      32,789  33,183  29,354  28,804 

Roodepoort  United          ...       3,114  3,089  5,018  6,028 

Rose  Deep 17,476  19,278  20,271  20,734 

Simmer  and  Jack             ...      17,460  22,178  23,107  22,479 

Simmer  Deep         5,513  5,599  5,201  2,854 

Sub-Nigel 4.235  3,470  2,923  4,068 

Transvaal  Gold     11,368  11,079  13,130  12,447 

Unified  Main  Reef            ...       4,157  4,101  4,114  4,056 

Van  Rvn  Deep      50,089  50,109  50,002  47,080 

Van  Ryn  G.  M 17,870  17,358  18,317  18,199 

Village  Deep          30,064  22,882  22,771  21,476 

ViUage  Main  Reef            ...        —  14,975  16,719  14,558 

West  Rand  Consolidated...       5,929  7,234  9,663  8,708 

Witwatersrand  Deep        ...      14,208  15,559  14,698  13,123 

Witwatersrand  Gold         ...      24,065  24,176  24,019  24,017  ' 

Wolhuter 13,626  13,836  13,312  13,544 

(a)  Decrease  due  to  drop  in  yield,  partly  accounted  for  by  the  fact  that  at 
the  West  Mill  Main  Keef  only  was  milled  to  test  its  value. 

P>)  Loss  due  to  low  grade,  small  tonnage  causing  high  costs,  and  cost  of 
large  development  footage  accomplished. 

(c)  Decreased  profit  chiefly  due  to  low  grade. 


BROKEN    HILL    SMELTING. 

Ax  important  piece  of  news  affecting  the  Broken  Hill 
silver-lead-zinc  mining  industry  comes  to  hand  late 
this  week.  Mr.  Hughes,  Prime  Minister  of  Australia, 
announced  j'esterday  that  the  Imperial  Government 
has  agi-eed  to  take  a  large  proportion  of  Austrahan 
zinc  concenti-ates  during  the  War  and  100,000  tons 
yearly  for  10  years  after  the  War.  The  Imperial  Go- 
vernment has  also  agreed  to  advance  £500,000  on  War 
Ijoan  terms  for  the  erection  of  plants  in  Australia, 
and  to  take  45,000  tons  per  annum  of  Australian 
spelter.  Ndgotiations  also  are  proceeding  with  France 
and  Belgium  to  take  the  remainder  of  the  concentrates 
produced  in  the  Commonwealth. 


GOVERNMENT  MINING  OR  LEASES. 
THE  FAR  EASTERN  RAND  QUESTION. 

A  QUESTION'  of  the  day  in  the  Transvaal  is,  would 
the  provision  of  capital  by  Government  and  the 
direct  conduct  of  gold-mining  over  a .  large  area  of 
uncertain  character  be  of  greater  benefit  to  the  State 
than  the  effecting  of  lease  arrangements,  the  lessees 
to  provide  the  capital  and  conduct  operations?  The 
pros  and  cons  of  the  matter  have  at  various  times 
been  raised,  but  the  subject  has  recently  taken  a  some- 
what acute  phase.  It  is  vehemently  claimed  by  a 
small  section  of  the  Rand,  the  Labour  Party  and 
Socialists  more  particulai-ly,  that  State  mining  in  the 
Far  Eastern  Eand  should  be  earned  out  and  that 
the  State  should  take  the  whole  of  the  profits.  The 
imagination  of  these  sections  of  society,  and  also  tliat 
of  uneducated  men,  especially  of  agricultural  or 
pastoral  character,  is  fired  by  the  opinion  expressed 
by  the  Government  Mining  Engineer  that,  on  certain 
premises,  at  least  £450  millions  of  gold  exists  in  the 
Far  Eastern  Eand  region.  He  also  expressed  the 
opinion  that  it  would  take  an  amount  of  approximately 
£50  millions  of  capital  to  open  up  the  properties  so  as 
to  obtain  that  gold.  To  the  _  uneducated  man  to 
mention  £450  millions  of  royal  metal  to  be  obtained 
with  only  an  expenditure  of  £50  millions  of  capital 
is  dazzling.  Nothing  is  given  heed  to  by  many  such 
people  as  to  the  possibility  that  more  than  one-half 
of  the  £450  millions  would  be  absorbed  by  wotrking 
costs.  Then,  no  recognition  is  given  to  the  fact  that 
to  effect  the  sinking  of  two  shafts  to  a  depth  of  ap- 
proximately 5,000  feet  vertical  from  surface  and  erect 
a  mill  and  equip  the  property  with  adequate  acces- 
sory plant  would  take  a  considerable  length  of  time — 
from  five  to  seven  years  probably — before  the  aimed-at 
annual  output  of  ore  would  be  reached,  and  when  the 
time  arrived  that  the  mill  and  accessory  plant  reached 
the  stage  of  full  operation  there  would  probably 
be,  as  an  average  for  the  different  properties, 
about  20  years'  life.  Discussion  amongst  the  class 
of  people  who  entertain  the  idea  that  the  State  should 
plunge  into  the  venture  of  mining  may  not  only  be 
based  on  inadequate  knowledge  of  the  risks  of  mining 
but  may  even  enter  into  party  Unes  and  bring  about 
political  complications. 

Tlie  Union  of  South  Africa  Government,  in  the 
circumstances,  displays  a  halting  and  procrastinat- 
ing attitude,  not  only  as  to  a  decision  whether  or  not 
to  make  a  plunge  in  the  direction  of  State  mining, 
but  also  in  meeting  the  views  of  experts  who  suggest 
that  lessees  should  be  sought  for  and  offered  greater 
inducement  thaii  heretofore.  The  matter  is  one, 
however,  that  cannot  remain  indeterminate  indefinitely. 
A  decision  will  have  to  be  come  to,  and  the  sooner  the 
better.  In  the  matter  of  airanging  leases  the  Govern- 
ment is  considered  to  have  displayed  a  grasping  dis- 
position. The  sliding  scale  of  the  Government  Areas 
has  disclosed  serious  flaws,  and  efficiency  of  the  lessees 
in  reducing  costs  penalises  them.  The  lessees'  and 
the  Government's  shares  of  profits  vaiy  as  shown 
below,  under  the  arranged  sliding  scale,  plus  swper-iax 
between  the  Government  Areas  (Modderfontein)  Com- 
pany and  the  Government:  — 

Treatment  of  1,200,000  Tmui. 

Cotcomeof  I'-^per  Ton    ■ 
Bedaction  i 


^Diviaion 

of  Proat-v 

,, of  Working ^ 

^-Per  ToD^, 

To  Leasee 

To  Gov't. 

To  Lessee 

To  Gov't. 

Revenue, 

361- 

£ 

£ 

£ 

£ 

Expenses 

18/- 

452.800 

578.000 

„ 

ni- 

422,800 

668,000 

Loss  30,000 

Gain  90,000 

Revenue, 

341- 

Expenses 

nh 

427,900 

543,100 

„ 

16/- 

399,500 

631,600 

Loss  28,4C0 

Gain  88,400 

Reveune, 

301- 

Expenses 

15/- 

373.200 

472,800 

„ 

14/- 

353,000 

558,0C0 

Loss  25,200 

Gain  85,200 

Revenue, 

ssi- 

Expenses 

14/- 

353,400 

437,600 

„ 

13/- 

329,800 

621,200 

Loss  23,600 

Gain  83,600 

Consequent    on  error   in  initial  calculations,    the 
Company,  if  it  works  at  a  cost  of  Is.  per  ton  below 
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the  cost  of  a  preceding  year,  on  the  same  grade  of 
ore,  actually  gets  less  and  the  Government  consider- 
ably more  profit  than  when  costs  were  at  the  higher 
figiire.  Eetention  of  the  error  stops  any  attempt  to 
work  cheaply  and  prejudices  efficiency  in  working. 
Any  business  firm  would  promptly  remedy  the  error 
in  a  fair  way. 

On  two  or  three  occasions  the  Government  has 
ineffectually  endeavoured  to  secure  tenders  for  other 
Far  Eastern  Rand  ground  to  be  wdi-ked  on  lease.  The 
terms  offered  have  not  been  acceptable  and  the  areas 
remain  untouched.  Yet  something  must  be  done  to 
work  them,  for  the  existence  of  reef  has  been  proved 
over  a  veiy  large  extent  of  ground,  and  some  areas 
are  being  worked  with  profit,  but  as  between  the 
Government  working  and  lease  arrangements  it  is 
necessary  to  come  to  a  decision  for  the  future  as  to 
which  to  adopt. 

In  the  sharing  of  profits  through  lease  arrange- 
ments there  would  be  no  risk  whatever  to  the  State. 
If  profits  were  made  the  State  would  receive  its  share ; 
if  no  profit  accrued  there  would  be  no  loss  of  capital. 

A  decision  of  the  State  to  itself  mine  would  in- 
volve the  putting  up  of  capital,  and  comprehensively 
working  properties  of  \inknown  value.  Operations 
might  result  in  such  as:  — 

(1)  The  securing  of  all  the  profit  and  an  aggre- 
gate net  return  that  would  far  more  than  repay  the 
capital  outlay ; 

(2)  A  bare  profit  that  over  a  period  of  years  would 
replace  the  capital ; 

(3)  No  profit  whatever,  abandonment,  and  a  total 
loss  of  the  capital  provided; 

And  variations  of  such  results. 

The  State,  beyond  the  provision  of  capital,  would 
have  to  consider  a  variety  of  points,  including  the  secur- 
ing of  the  services  of  an  army  of  essential  experts  with 
knowledge  of  all  the  technique  of  the  industry  and 
practical  experience  of  the  obtaining  of  sendees,  as  to 
the  Rand,  of  white  and  native  labour.  Furthermore, 
the  State  would  have  to  provide  safeguai'ds  against 
political  influence  in  various  directions,  including  the 
attitude  of  the>  State  to  labourers,  party  influence  in 
the  appointment  of  a  ( multitude  of  officials,  &o. 
Then,  too,  were  the  Government  to  decide  itself  to 
work  some  properties  and  lease  others  there  might 
arise   controversy. 

The  only  experiment  in  State  mining  in  the  Trans- 
vaal that  has  been  conducted — the  working  of  a  tin- 
bearing  area  in  the  Pietersburg  district— was  not 
successful  as  a  Government-conducted  undei-taking, 
though  on  the  throwing  up  of  operations  by  the 
Government  subsequent  private  wolrking  by  indi- 
viduals was  attained  with  a  small  amount  of  profit. 
The  former  Minister  of  Finance  of  the  Transvaal, 
Mr.  Hull,  after  referring  to  this  failure  of  State 
mining,  is  represented  to  have  observed  that  the  State 
was  not  the  best  or  the  most  economical  authority  to 
carry  out  a  speculative  enterprise  such  as  a  gold 
mine.  He  would  rather  see  that  the  State  makes 
no  loss  and  gets  its  share  of  profits  when  there  are 
any,  and  let  somebody  else  find  the  capital.  On  an 
important  point  ho  observed  that  he  would  "  be  very 
sorry  to  see  the  Goverrmient  embark  on  an  enter- 
prise of  State  mining.  If  you  go  in  for  State  mining, 
you  will  have  to  employ  engineers,  managers,  mine 
captains,  and  the  whole  paraphernalia  and  a  managing 
botly.  We  know  how  political  parties  are  made  up. 
These  things  mean  appointments  to  somebody.  I 
cannot  imagine  that,  say,  while  the  Unionist  Party 
is  in  power,  they  would  offer  the  post  of  General 
Manager  to  a  member  of  the  Labour  Party,  nor  would 
they  conceivably  offer  it  to  a  member  of  the  South 
African  Party,  and  much  less  to  a  member  of  the 
Nationalist  Party.  It  would  all  moan  that  you  had 
suspicions  of — I  will  not  say  corruption,  because  that 
is  too  strong  a  word — but  suspicions  of  political 
favouritism.     Appointments,     not    on    merits,     not 


without  a  desire  to  achieve  the  best  economy,  but  in 
the  main  made  in  party  interests." 

There  is  a  disposition  on  the  part  of  some  persons 
to  prognosticate  that  a  wholesale  treatment  of  the  Far 
Eastern  Eand  by  the  Government  would  be  certain 
to  i-esult  in  profit.  Possibly  this  might  be  the  case 
as  an  average  over  a  selected  large  portion  of  the  Far 
Eastern  Rand.  Some  areas  might  give  very  re- 
munerative results,  some  just  pay  to  work,  and  some 
result  in  a  loss,  and,  on  the  whole,  on  a  series  of 
years  to  the  end  of  the  hves  of  the  areas,  profit  in 
excess  of  a  return  of  the  capital  might  accrue  to  the 
Government.  If  in  the  early  days  of  the  Rand  the 
Government  had  adopted  a  policy  of  saying  that  the 
gold  belonged  to  the  State  and  that  it  would  work  the 
areas  that  contained  gold,  and  had  set  itself  to  work 
as  one  large  area  the  Bantjes  and  adjoining  Vogel- 
struisfontein  outcrop  and  deep-level  ground,  or  west- 
ward the  Luipaard's  Vlei,  the  Witpoortje,  or  even  the 
Randfontein  group,  the  outcome  would  have  been 
lugubrious.  As  to  farms  Langlaagte,  Turffontein, 
and  Khpriversburg,  a  quite  different  state  of  affairs 
on  the  average  would  have  resulted  than  in  the  other 
named  examples.  Further  east,  large  areas  of  patchy 
character  might  have  been  parcelled  out  on  farms 
Elandsfontein  and  Driefontein,  the  latter  farm  in- 
cluding the  celebrated  East  Eand  Proprietary  outcrop 
and  deep-level  ground,  and  still  further  east  the  Apex 
region. 

It  is  all  very  well  to  point  to  the  successes  that 
have  been  attained  by  som-e  companies  in  the  Far 
Eastern  Rand.  One  hears  of  them,  but  no  mention  is 
made  of  those  companies  that  have  not  attained  suc- 
cess. The  Eand  proper — that  is,  from  Eandfontein  at 
the  west  to  the  East  Eand  Proprietary  at  the  east — is, 
as  to  the  older-established  mines,  being  rapidly 
denuded  of  its  contents.  The  success  of  recent  years 
in  areas  further  east  has  stimulated  a  desire  for 
hitherto  untouched  parts  to  be  opened  up.  Properties 
that  were  secured  for  mining  many  years  ago,  and 
were  tested  by  boreholes  and  even  by  shafts,  have  for 
several  years  been  allowed  to  remain  fallow.  As  to 
the  failures  to  attain  the  stage  of  development  and 
production  vahd  reasons  in  some  cases  exist.  A  com- 
pany, for  instance,  has  been  formed  to  take  up  area 
and  prehrninary  capital  has  been  raised  to  test  it. 
The  tests  liave  afforded  proof  of  reef  existence,  but 
all  the  money  has  been  spent  and  a  weary  series  of 
years  of  depression  have  discouraged  further  efforts  to 
raise  more  capital.  At  the  time  the  companies  were 
formed  there  was  not  the  same  desire  as  is  now  the 
case  to  acquire  area  adequate  to  the  enormous  cost  of 
having  to  sink  two  deep-level  shafts.  Endeavoulrs  to 
increase  their  areas  on  the  part  of  those  who  owned 
properties  inadequate  to  justify  costly  shaft-sinking 
have  not  succeeded.  With  rich  properties  near  to  the 
outcrop,  that  have  not  a  great  depth  to  sink  'befoire 
reaching  reef,  such  as  the  Modderfontein  Deep,  a 
small  area  can  be  worked  despite  the  heavy  cost  of 
two  shafts ;  but  unless  a  property  be  very  rich  in  gold 
contents,  where  a  shaft  of  a  great  depth  has  to  be  sunk 
and  where  the  costs  per  ton  raised  would  be  high, 
large  areas  are  essential.  The  Government  .\';eas 
(Motlderfontein)  has  four  shafts,  but  then  the  com- 
bined areas  make  up  an  aggregate  of  about  2,630 
claims.  The  Geduld  Proprietary  has  close  upon 
2,500  claims.  The  Springs  mines,  with  its  two  shafts, 
has  only  1,160  claims. 

In  The  St.\tist  of  March  25  we  gave  a  map  in- 
dicating the  areas  in  the  Far  Eastern  Eand  that  had 
been  taken  up  by  companies  and  areas  that  the  Govern- 
ment could  dispose  of,  either  by  leasing  or  working 
on  its  own  account,  and,  looking  comprehensively  at 
the  whole  position,  we  think  the  Government  would  be 
very  ill-advised  to  take  upon  itself  the  risk  of  em- 
barking capital  and  conducting  its  own  mining  opera- 
tions. A  far  wiser  policy  would  bo  for  the  Govern- 
ment to  revise  lease  conditions  now  that  experience 
has    been    gained  of  the  working   of   a  sHding-scale 
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arrangement,  and  to  allow  existing  companies  with 
small  areas  to  acquits  from  it,  on  lease,  additional 
ground  under  agreed  conditions. 


SOUTH  WEST  AFRICA  COMPANY. 

In  pre- War  conditions  of  1913  of  the  total  income  of 
this  Company  £81,292  was  derived  from  its  investments. 
The  great  falling-off  to  £26,358  for  1915  from  this 
ik'ni  is  due  to  the  nature  of  the  securities  it  holds.  A 
very  large  proportion  of  its  investments  is  in  securities 
of  en£my  countries.  According  to  tb.e  balance  sheet 
at  December  31,  1915,  the  total  investments  in  round 
figures  stood  in  the  books  at  £1,341,000.  Of  these 
those  deposited  in  London  aggregated  £590,000,  and 
those  inscribed  or  deposited  in  GeiTnany  £751,000. 
Excepting  for  £23,870  Berlin  Loan  and  £60,000 
Hungarian  Loan,  all  the  rest  of  the  enemy  country 
■securities  comprised  German  and  Prussian  Govern- 
ment Loans.  The  income  that  should  be  secured  from 
investments  in  securities  of  enemy  countries  is,  in  the 
circumstances,  held  in  suspense.  In  the  War  circum- 
stances a  dividend  was  not  paid  for  1914,  but  neverthe- 
less profits  were  secm-ed  both  in  1914  and  again  in 
1915,  and  whereas  the  undivided  profits  to  credit  of 
profit  and  loss  account  at  December  31,  1913,  were 
'£44,556,  in  the  interval  since  they  have  increased  to 
£96,S2G.  Ine  position  being  what  it  is,  the  directors 
Lave  wisely  resolved  to  make  no  dividend  distribution 
for  1915.  It  will  be  interesting  to  see  what  progress 
the  Company  makes  now  that  the  country  in  '.vhich 
its  main  interests  are  centred  has  been  trans terred 
from  German  to  British  control. 


periods  of  1915  and  1914  and  the  last  two  complete 
financial  years,  are  shown  below:  — 


Half-Tear    Tear  to    HaU-Tear    Tear  to  Half-Tear 
to  Mar.  31,   Sept.  30,  to  Mar.  31,  Sept.  30,  to  Mar.31, 


Ore  treated  (tons)  ... 
Yield  of  copper  (tons) 
Tield   of  copper   (per 

cent.)  

Price  realised  (per  ton) 

Total  profit' 

Debenture  redemption 


Pref.  dividends 


1915 
—  904,678 

2,967  18,665 


—   £64  14j  Od. 


1915  1914      1914 

—  1,079,950  — 
8,791  19,378    9,545 

—  1-79  — 

—  £6514».1<».£693j.  4(i 


106,533 
40,265 


492,964 
113,317 


163,047 
40,762 


231,41S   137,723 


ARIZONA  COPPER. 

BvT  for  the  unfortunate  labour  troubles  which 
resulted  in  the  stoppage  of  all  operations  for  four 
months  from  September  1915  to  January  1916,  the 
■output  and  profit  of  this  Company  for  the  cm'rent 
financial  year  to  September  30  next  would  certainly 
have  created  fresh  records.  As  it  is,  there  is  still  the 
probabihty  that  the  profit  earned,  thanks  to  the  un- 
precedented high  level  of  price  for  electrolytic  copper, 
in  which  form  a  large  proportion  of  the  Company's 
output  is  marketed,  will  be  gi'eater  than  ever  before 
obtained.  In  the  first  half  of  the  financial  year,  how- 
ever— \\z.  in  the  six  months  to  March  31,  1916 — 
production  was  confined  to  the  two  months  of 
February  and  March,  the  output  amounting  to  2,957 
tons,  of  which  1,993  tons  were  refined  and,  sold  as 
■electrolytic  and  964  tons  were  disposed  of  in  the  form 
of  Bessemer.  The  profit  for  the  six  months,  after 
deducting  £30,642  in  respect  of  Debenture,  &c.  in- 
'terest,  amounted  to  £106,533,  in  comparison  with 
£163,047  after  deduction  of  £34,851  for  Debentm-e, 
&c.  interest  in  the  corresponding  six  months  to 
March  31,  1915,  when  8,791  tons  of  copper  were 
produced.  Thus,  notwithstanding  the  exceedingly 
small  output  of  the  six  months  to  March  31  last,  the 
profit  obtained,  thanks  to  the  high  price  of  copper, 
was,  relatively  speaking,  only  slightly  smaller  than 
in  the  same  months  of  1914-3  5.  This  shows  that  the 
effect  of  the  strike  was  quickly  overcome,  and  inas- 
much as  in  the  four  months  that  have  elapsed  since 
the  close  of  the  half-year  9,620  tons  have  been  pro- 
duced, it  seems  certain  that  for  the  whole  financial 
year  to  September  30  next  the  output  wiU  amount  to 
nearly  17,000  tons,  against  18,665  tons  in  the  pre- 
vious year.  In  the  circumstances  of  so  good  an 
outlook  for  the  year  as  this  indicates,  the  directors 
adopted  the  liberal  policy  towards  Ordinary  share- 
holders of  paying  a  dividend  of  30%  in  respect  of  the 
half-year  to  March  31  last,  which  will  absorb 
£59,980  mare  than  the  profit  of  the  half-year.  The 
results  obtained  and  the  allocations  of  the  last  half-year, 
in  corhparison  with  the  figures  of  the  corresponding 


Ordinary  dividend    ... 

54,012 
113,992 
(30%) 

355,116 
170,989 
(45%) 

110,019 
75,995 
(20%) 

206,881 
132,991 
(35%) 

125,457 
75,995 
(20%) 

Bronght  forward 

5S,9S(de 
141,411 

0184,127 
27,284 

34.024 
27,284 

73,890 
13,394 

49,464 
13,398 

Reserve  for  capital  out- 
layt              

81,431 

211,411 
70,000 

61,308 

87,284 
60,000 

62,867 

Carried  forward 

81,431 

141,411 

61,308t 

27,284 

62,867t 

Oipitalexpenditure  ... 
Debenture  issue  ... 
Preference  capital  .„ 
Ordinary  capital  ... 
Price  of  Ord.  5s.  shares 
at  end  of  period     ... 


34,110  24,999              —  103,190            — 

289,675(i>)  397,210t            —  400,000(a)        — 

324.010  324,010  324,010  324,010  324,010 

379.974  379,974  379,974  379,974  379,974 


36/9 


38/9 


32/6 


38/9 


•  Aiter  deducting  Debenture  interest, 
t  Reserve  for  capital  outlay  decided  at  end  of  fiscal  year. 
J  Subject  to  deduction  of  £113,317  redemption  allovpance  for  one  year, 
(a)  £400,000  paid  up. 

\b)  Before  deduction  £40,265  allocated  to  redemption  out  of  the  profits  of 
the  half-year. 

A^  most  important  point  to  note  is  that  the  Deben- 
ture indebtedness  is  being  very  rapidly  reduced,  and 
the  time  will  soon  anive  when  the  profits  will  be 
entirely  set  free,  after  payment  of  the  comparatively, 
small  preference  dividend,  for  .the  sole  benefit  of  the 
ordinary  shareholders.  The  new  works  and  plant 
upon  which  a  large  amount  of  capital  has  been 
expended  in  the  past  few  years,  mainly  provided  by 
the  Debentm-e  issue  and  repaid  out  oi  profits,  are 
nearing  completion,  and,  in  addftion  to  bringing  about 
economy  of  operation  and  a  better  extraction  of  metal 
contents  of  the  ore,  it  is  expected  that  the  result  will 
be  a  considerable  expansion  in  the  monthly  output 
to  the  neighbourhood  of  2,500  tons  a  month.  This 
position  appears  likely  to  be  attained  in  the  course 
of  next  year.  Meantime,  an  endeavour  may  be  made 
to  ascertain  roughly  the  sort  of  showing  to  be 
expected  from  the  annual  report  for  the  year  to  Sep- 
tember 30  next.  Estimating  production  for  the 
months  of  August  and  September  at  4,420  tons,  the 
output  of  copper  for  the  twelve  months  will  reach 
17,000  tons.  Of  this  output  2,957  tons,  and  sundry 
revenue,  brought  in  a  profit  of  £137,175  in  the  first 
half  of  the  financial  year.  In  respect  of  the  second 
half  of  the  year,  assuming  the  output  at  14,143  tons 
of  copper,  realising,  say,  £60  per  ton  profit — that  is 
to  say  an' average  of  £100  per  ton  for  copper,  largely 
electrolytic,  and  £40  per  ton  for  costs — the  amount 
of  the  profit  would  be,  say,  £850,000,  including  sundry 
revenue.  Adding  the  £137,000  profit  of  the  first  half- 
year,  the  total  profit  for  the  whole  year  would  be 
£987,000.  Hereabouts  the  question  of  excess  profits 
tax  arises.  The  exact  basis  upon  which  the  Com- 
pany will  be  assessed,  in  view  of  the  heavy  capital 
expenditures  of  the  past  few  years,  and  the  fact  that 
the  mines   are  wasting  assets,  cannot,  of  course,  be 
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stated.  But  the  average  profit  of  the  two  best  of  the 
three  pre-war  finar.cial  years  may  be  roughly  assumed 
at  £43-5,000,  so  that  60%  of  the  excess  represented  by 
the  estimated  profit  of  £987,-000  for  the  current  finan- 
cial j'ear  would  amount  to,  say,  £332,000,  leaving,  say, 
£655,000  to  be  dealt  with.  Debenture  interest  will 
require,  say,  £55,000,  leaving,  say,  £600,000  balance 
over  for  the  year.  Deducting  from  this  25%,  or 
£150,000  for  Debenture  redemption,  reducing  the 
Debentures  outstanding  to  about  £140,000,  a  surplus 
of  £450,000  would  remain  for  Preference  and 
Ordinary  dividends  for  the  year.  The  Preference 
dividend  requires  £24.531,  and  assuming  80%  for  the 
year  is  the  total  dividend  on  the  Ordinary,  including 
the  30%  paid  for  the  first  six  months,  this  would 
absorb  altogether  £303,000,  and  leave  £122,000  to  be 
added  to  the  caJTv-forward,  increasing  same  to 
£263,000,   as  follows:  — 

Estimated  Results  of  Year  to  Septemher  30,  1916. 


Copper  output 

Tons 

Total  profit      

Excess  profits  tax        

(say) 

(say) 

£ 

987,(X)0 

332,000 

Debenture,  ic.  interest 

(say) 

655,000 
55,000 

Debenture  redemption 

(say) 

600,00D 
150,000 

Pref.  dividend 



460,000 
24,531 

Ordinary  dividend      

Balance      

Brought  forward        

Carried  forward         

(say)' 

(say) 

426,469 
303,000 
(80%) 

122,469 
141/11 

263,880 

•  Including  30%  paid  o 

n  accoont  of  first  half  of  the  year. 

It  may  be  argued  that  the  above  good  prospects  for 
the  cmrent  financial  year  are  largely  due  to  the  high 
price  ruling  for  copper;  but  then,  on  the  other  hand, 
it  will  be  noted  that  it  is  assumed  that  a  total  of 
£482,000  is  absorbed  by  excess  profits  tax  and  deben- 
ture redemption.  These  two  items  will  have  dis- 
appeared after  the  War;  and  then,  assuming  that  a" 
more  normal  price  of,  say,  £60  per  ton  rules  for  the 
metal,  what  will  be  the  profit-earning  outlook  with  an 
output  at  the  rate  of,  say,  2,500  tons  per  month, 
which  is  to  say  30,000  tons  a  year,  produced  at  a  cost 
conservatively  reckoned  at  £40  per  ton  ?  The  annual 
profit  on  this  basis  would  be  £600,000  available  for 
the  payment  of  Preference  and  Ordinary  dividends. 
As  the  Preference  dividend  requires  only  £24,531  per 
annum,  £575,000  net  would  be  the  balance  available, 
and  this,  on  the  issued  Ordinary  capital  of  £379,974, 
would  be  sufficient  to  provide  150%  annual  dividends 
with  a  surplus  over.  It  will  be  evident,  therefore, 
that  now  that  the  era  of  large  capital  expenditure  and 
redemption  of  Debentures  is  nearing  its  end,  the  time 
is  within  sight  whep  the  Ordinary  sharehorders  are 
likely  to  receive  veiy  ample  recompense  for  their 
patience  and  foresight  in  putting  into  plant,  &c.,  ex- 
tensions, and  renovations,  very  large  proportions  of 
the  annual  profits  of  the  p*st  few  years. 

At  the  present  price  of  46s.  for  the  5s.  shares, 
80%  annual  dividends  would  give  a  yield  of  10%. 
Consequently  the  shares  appear  to  be  a  good  invest- 
ment holding  with  considerable  prospects.  It  is  grati- 
fying to  be  able  to  speak  thus  confidently  of  an  under- 
taking which  appeared  only  last  INIarch  to  be  likely 
to  take  some  time  to  recover  from  the  effects  of  serious 
labour  trouble.  It  may  perhaps  be  pointed  out  that 
there  is  not  the  same  inflation  evident  in  Arizona 
ehares  as  in  the  case  of  most  of  the  other  leading 
American  copper  companies.  The  present  price  of 
'40.S.  compares  with  a  like  quotation  touched  in  1914, 
with  43s.,  the  highest  of  1913,  and  45s.  at  the  best  in 
1912. 


MINES   AND    EXCESS   PROFITS  TAX. 

Complex  questions  arise  from  adjustment  of  the  excess 
profits  tax  in  connection  with  mining  undertakings. 
On  August  8,  at  the  invitation  of  the  Institute  of 
Mining  and  Metallurgy-,  a  largely  attended  meeting 
was  held  of  representatives  of  mining  companies,  and 
thereat  a  Committee  was  appointed  to  put  itself  in 
direct  negotiation  with  the  Excess  Profits  Tax  Board 
of  Eeferees.  Incidentally,  the  Institute  refeired  to, 
also  the  Iron  and  Steel  Institute,  the  Institute  of 
Metals,  and  the  Institution  of  Mining  Engineers,  are 
acting  togetlier  in  urging  upon  the  Government  to 
establish  a  Department  of  Minerals  and  Metals  in  the 
metropolis  of  the  Empire. 

In  connection  with  the  question  of  the  excess  pro- 
fits tax,  the  Committee  appointed  comprises:  — 


The  Right  Hon.  Lord  Harris 
Sir  Lionel  Phillips,  Bart. 
The  Eight   Hon.    Sir   Alfred 

Mond,  Bart.,  M.P. 
Sir  Trevredvn  R.  Wynne 
Mr.  F.  W.  Baker 
Mr.  Edmund  Davis 


Mr.  F.  A.  Govett 
Mr.  F.   H.  Hamilton 
Mr.   Henry  C.   Taylor 
Mr.  Leslie  Urquhart 
Mr.  Oliver  Wethcred 
Mr.  Robert  Williams 


with  power  to   add   to   their  number. 

Apparently  the  members  of  the  Committee  have  power 
to  appoint  alternates. 


RAND   GOLD  OUTPUT. 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
£180.000.  100  stamps,  10  tube  mills.  Plant  being 
doubled,  or  total  raised  to  rate  of  near  1,100,000  tons 
a  year.     The  returns  include  sundry  revenue. 

Tear  ends      Tons   Sort-  ^Revenue-.^     .^Expenses-v      ^Profit^      Price 
Dec.  31  Stps.Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1915     ...100  576,100     12}   719,620  25/0  658,102  19/4  161,518 
1916. 

201,677  26  5  152,233  20/0  49,444 

70,607  27'8  53.549  21/1  17.068 

75,572  25/6  57,406  19/6  18,166 

75,789  26/4  57,623  19/9  19,275 

76,716  26/3  56,046  19/4  20,669 


Mar.  qr.lCO  152,300  11} 

April      100    51,000  10 

May...    ICO    59.300  11} 

June      —      67,500  — 

July       —     58,400  — 


Period 

5/8 

31/3 

6/6 

343 

6/7 

35/0 

6/0 

U 

5/7 

IW 

6/11 

38/6 

Meyer   and    Charlton Capital  £200,000,  in  £1 

shares.      Two  tube  mills. 

Year  to  Tons    Sort-^Hevenue^  ^Bxpenses-s,    ,^Profit-N       Price 

Dee.31  Stpa.    Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 
%        e  £  £  Period 

1915    ...    75    176,421  —    402,526    46/6  159,807    18/1      242,719    27/5     5^ 

1916. 
Mar.qr.  75  44,046  6  103,497  47/3  43,127  19/7 
April  ...  75  14.553  4i  3],185  46/11  13,953  19/2 
May  ...  75  14,980  3J  34,782  46/4  14,223  18/10 
June ...  75  14,480  —  34,540  47'8  13,956  19/3 
July  ...  75  15,000  —  34,281  46/8  13,723  18'4 
Dividecds— 1915. June,  40;  Dec,  40 -(- 10 bonus  =  50  percent 
1916,  June,  45  per  cent. 

Modder  Deep Capital  £500,000,   in  £1  shares. 

Milling  started  December  14,  1914.  Additional  re 
duction  plant,  bringing  up  capacity  to  40,000  tons  a 
month,  brought  into  operation  June  6,  1916. 


60.370 

24/3 

— 

20.232 

27/9 

6} 

20.559 

27/6 

5H 

20.584 

28  5 

5i 

20,568 

27/4 

5} 

Year  enda         Tons    Sort-  ^Revenue-^ 
Deo.  31    Stps.  Milled   ing  Amt.  Per  ton 


1916  .. 
1916. 
Mar.  qr 
April  ... 
May  ^ 
June  ... 
July  '.. 


60    390,000    12J  671,931    34/5 

60  104,600  14J  194,556  37/2 

60  32,300  7  60,439  37/5 

60  35,100  7-  66,892  37/1 

—  33,900  —  71,827  36/11 

—  40,100     —      76.883    38/3 
Dividends— 1915,  June,  10 

1916,  June,  30 


^Bxpenses.^,     ^Proflt^^      Price 
Amt.  Per  ton  Amt.  Per  ton  end  of 
£  £  Period 

333,501    17/1  338,430    17/4     5ft 


107,234    20/6    87,321  16/8 

27,232    16/10  33.207  20/7 

29.903    16/7     36,989  20/6 

30,880    15/10  40.947  21/1 

31,698    15/9    46,190  22/6 
;  Dec,  25  per  cent, 
per  cent. 


Si 
6i 

63 


ModderfonteJn  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

Tear  to  Tons  Sort-    ^Revenue^    ,^BxpenBe8.*^     .^Proflt-s      Price 

Deo.31  Stpa.  Milled  Ing     Amt.Perton   Amt.  Per  ton  Amt.  Per  ton  end  of 
%        £  £  £  Period 

1915    ...96    509,700  161,033,518   40/6    403,745     15/10  629,773    24/8      6i 

1916. 
Mar.qr.  96    137,000    15    293,171    42/9    117.919      17/2    175,252    25/7 


April...  96      46.000    Ui    93.583    40/8      39,846 


May ...  96  46,000  141  96,207  41/10  41.153 
June...—  45,500  —  98,931  43/5  40.675 
July...  —       45,000    —      97,238    43/3      40,078 

Dividends — 1915.  June,  32 J;  Dec,  35  per  cent 
1916,  June,  37J  per  cent. 


5ii5 
17/4      63.737    23/4      6J 
17/11    66,054    23/U    6^i 
17/10    58,526    25/7      e'sj 
179      57,160    25/6     BJ? 
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The  Far  East  Rand.- A  NEW  MAP 

lyTR.  SIDNEY  S.  KENNEDY,  who  recently  issued  a  brochure 
on  "  The  Far  East  Rand,"  is  now  publishing  a  new  map  of 
the  district,  showing  mines,  owners  and  properties  including  the 
Farms^  owned  by  the  Oceana  Development  Company.  The  Map, 
which  is  here  reproduced,  may  be  obtained,  printed  in  two  colours,  on 
application  to  Mr.  Kennedy,  at  Winchester  House,  London,  E.G., 
post-free,  2d. 


The  Far  East  Rand 


The  approximate  position  of ihe  Sunken  Reef  Outcrops  are 
taken  from  Mryv.E.B/e/ochs  Geological  Maps. 
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'T^A.^UI^JS^JEt  .AJPJPEivrux:. 


I.— BANK  RETURNS,  ETC, 


BAWK  OT  fiirOKAirB.— 'Weekly  Aooaant. 

An  Account  pursuant  to  the  Act  7th  ar  3  8th  Victoria,  cap.  32,  lot 
the  week  ended  Wednesday,  August  9,  1916. 

Zssne    Sepmrtment. 

lotes  l33Ued_..„._™—     £73,026.870        Government  Debt 


811.015.100 

other  Securitiea     ..._„„     7.434.900 
Gold  Coin  and  Bullion  „_    64.675.870 


Proprietors*  Capital 

Public  Deposits    .« ■« 

Other  Deposits      .«....»... 
Seven-day  and  other  Bills 


B73.025,S70 
Banking:    Bepartment. 

.-.«  B14.653.000        Government  Securities 


3.484.719 

54.825.303 

83.939.712 

31.508 


£42.188.110 
Other  Securities    ....„._„    80.642.144 

Notes 36.879055 

Gold  and  Silver  Coin    ._._     1,974.937 


Comparison  wltta  Prevloas  Five  'Weeks. 

[In  £'3  sterling— OO.OOO's  omitted.] 


AOtlTC 

Oash 

Deposlti 

Seoarlnes 

Re- 

Bank 

Three 

Date 

Olrou- 

Both 

serve 

to  Lia- 

aate 

Months' 

lation 

Depts. 

Public;  Other 

Govt.  1  Other 

bilities. 

* 

Bills 

1914- 

t. 

£ 

£     1     £ 

£      1     £ 

£ 

% 

% 

% 

Jaly  22 

29.3 

40.1 

13,7     42,1 

11.0      33,8 

29,2 

62'40 

3 

2A 

1916- 

July      6 

38.4 

80.3 

i 
58.9   103.8 

42.2     95.8 

42.4 

2608 

6 

6^ 

-     12 

38.0 

69,4 

54.9     92.5 

42.2     81,2 

4I.H 

28-39 

8 

^ 

—     19  38.0 

57.0 

68,1     88.4 

42.2  I  80.3 

39,4 

27-29 

— 

—     28  38.0 

6B.4 

63.0     86.2 

42.2     76,2     38.8     2805 

— 

6.^ 

AuR.     21  38,7 

54,9 

61.0     85.5 

42.2  ,  75.7  1  36,7  I  26-88 

— 

6i 

-       9  38.1 

56.6  1  64,6     89.0 

42.2  >  80.6 

_3B.9 

27:05  _ 

— 

6S 

•  July  30. 1914  +  to  4% :  July  31.  8% ;  Auk.  1, 10  %  :  Aug.  6. 8  % ; 
Aug.  8. 6% ;  July  13. 1918.  6  %. 


OVBREN-CT  irOTE  ZSSTrB.— The  amount  of  currency  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

X.— Zssne  Aocount. 

Notes  Notes 

Issued  Oanoelled 


Ratio  of 
Notes  Gold  Coin    Gold  to 

Outstanding     *  Bullion      Motes 


1918.  £                     £                   £ 

Total  to  July  12...  386,363,347  261,683,237  124,680,110  28,600,000 

Week  to      „  19...  3,970.962          3,665.996  124,935,076  28,600,000 

„  26  .,  4,186,188          3,684,974  125  486,290  88,600,000 

Aug.  2  ..  5,480,917          3,292,799  127,674,403  28,600,000 

„  9...  4,841,536          3,829,177  128,636,767  28,500,000 

IZ.— Balance  Sheet,  August  9, 1916. 


22-8 
22-8 
22-7 
22-3 
22-1 


Hates  outstanding- 
One  Found         

Ten  Shilling       

Oerti6oates  outstanding ... 

loTsstments  Reserve  A/o 


90,369,00* 
28.327,765 
9,990,000 
2,379,050 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issne      — 

Other  Bankers  104,000 

Trustee  Savings  Banks         ...         36,000 

Ourrenoy  Note  Redemption  A/o— 
Gold  Ooin  and  Bullion  ...  28,600.000 

OoTerament  Seourltiei         ...  94,703,055 
Balance  at  Bank  of  Bngland...   7,723,762 


Total 


...131,065,817 


PVBI.ZC    ZKCOME    ANB    EXPEN-BITUKE. 

[OOO'i  omitted,] 

Other       Other 

Income  Expend.        Treasury 

Excess  includ'g  includ'g     ,.— Balance-^    Treasury 

of        Loans    Loans  &  -t-or—        Bills 

Bxpendl- Ezpeodi-&  Ad-  Advances  for  Out- 

1916-17.  Revenue    ture         ture     vances    Repaid     Amt.     Period     stand'g 

Period  ££££££££ 

7daysto  July  22  6,763  27,657  20,794  47,900  19.756  34,253-1-7,360  831,671 
7  „  JiUy  29  6,771  36.872  31,101  34,243  12,353  25,052  -  9,211  842,378 
7     „        Aug.    5    6.530     37,837    32,307    46,277    12,279    26,744  +  1,692      856,657 


127  „       Aug.  5  105.103    627,152  522,049  637,686  114,469    26,744  -H,169"-t-289,731« 

1915-18.  

129,,       Aug. 7    71,263    399.547  328,284  578,064  227,355  105,876-H22,425'-)-159,172« 
*  Increase  or  decrease  compared  with  April  1, 

Oomparlson  of  Bank  Retnrns,  Bxotaan^ea,  Prices,  Ji.e. 


Bank  of  England  (in  £*8  sterling, 
03,000's  omitted) : 

Circulation     

Public  Deposits »....« 

Other    Deposits 

Government  Securities 

Other  Securities 


Rci 

Ratio  to  Liabilities  __ 

Bullion  (both  Departments)  .„ 

Money  : 

Bunk  of  England  Rate ..._ 

ii.mk  of  France  Rftte   ,^ 

Riite  3  months'  Bills  London  ... 

Esctiaiigos  : 

Paris  Cheque „ ..,,„ 

Hamburg  8  days  «. ,..., 

New  York  60  days    

Bombay  Telegraphic  'Transfers 

Prices  : 

OonaolB  2|  %  Cash    ._ _._ 

French  Rente  3  %  Money    .«... 

Silver,  London  epot oz. 

Wheat,  Oatfltf  average  ^....qr. 
Cotton,  Mid.  Upland  _.„...Ib. 
Iron,  Scotch  pig ......ton 


1906 

£30.0 
8,5 
42,2 
16,0 
28,1 
23.3 
48}  )6 
36,3 

3i% 
3% 
3% 


1913 

£29.6 

9.3 

42,2 

12,4 

27,2 

29.9 
58-07% 
41.1 


15.6 
17% 
33,0 


4i% 
Wo 
31! -2%     54-6n. 

25  25 J ' 


4  82S     4  83.l! 
Wri       1/3S} 


^5\i 

88  45 
■/27,V 

34,1 
-/6-41 

63/0 


30,9 

-16-81 

57/0 


-/27 
34/9 
-/6  50 

57/3 


1916 

£33,6 

142,6 

86,1 

45,9 
148,1 

61,7 
22-71% 

65,7 

6% 
6% 
4J% 

27  684 

4"685 
l/3Ji 


68.60 
-/23 
(6/4 
-5-46 
72/1} 


38.9 
27.05% 
56,6 

6% 
B% 

6A% 


4  72 
l/4iS 


63  80 
-/31i 
55/1 
-/8  62 


AROENTINik.— Gold  Id  Oaja  de 
Conversion. 

Juno  28, 1916 Peeos249,2S7,159 

Deo.  29,1915 237,230,984 

Deo.  31,1914 121,703,321 

Deo,  31,1913 233,629,114 

July  18,1913(maxlmum)  266,831,800 


BRAZIL.— Gold  In  Oalza  de 

Cunversao. 

Jan.  1  to  Julv  11, 1916...  £5,015,397 

Deo,  31, 1916  ■ 6,C16,397 

Dec.  31,  1914    _ _  9.230,526 

Deo.  31,  1913    18,400,501 

Feb.  19,  1913  (maiimum)  26,772.300 


FOREZOir   BAirxS.  [In  £'a  sterling— OOO's  omitted.! 

t  Last  Betom  before  th«  Wat. 


BBM-MARK. 

(}old. 

— Cash.— 
SDvei. 

Total. 

Dls- 
counts. 

Balance  j  Olioula- 
Abroad.  |      tlon. 

De- 
posits. 

»nly  31. 1914t  ... 

June  30, 1918  ... 
July  31. 1916    ... 

«4,100 
8.421 
8,989 

£341 
224 
217 

£4.441 
8.645 
8.186 

£8.197 
3.402 
3.842 

£788 
3.589 
3.328 

£8.893 
14.628 
13.612 

£4T 

1.41» 
1.21& 

July  31.1916  ... 
July  31. 1914t  ... 

5,946 
4.100 

300 
341 

6.246 
4,441 

4.679 
6,197 

2,087 
786 

11.352 
8.893 

649 
47 

FKAirCE. 


Gold.     I  Silver.   I    Total.       Bills. 


Olrcnla-I  Pnbllo  Private 

tlon.  DeposIts.'Deposlts 

»nly  30.19141    £165.654' £25,013    £190.687  £97.788  '£287.327  £16J02  (£37.903 

July  27.1916...,    191,480;    13,582  i    205,042    17.971  i   643.836  3,017  I    90,9U 

Aug.    3,1918...!    191,728    13,562  '    205,290    18,670      6}7,869  3,100  88,333 

Aug.  10. 1916...;    191.934    13.533      205.472    17.123      663.197  6.600  85.174 

Aug.  12,1915...    172.891'  14,714      187.605    10.789      613.032  3,698  '    94.619 


OER- 

iwAirr. 


»uly  23,14t 
July  31.'16.. 
Aug.  7,'ie... 


-Oash.- 


Gold.      Silver.      Total. 


Notes  of 

Treasury 

&  of  Gtheri 

Banks.    ! 


Loans  A    Oircnla- 

Dis-  Uon.     Deposits 

counts. 


£67.843  £16.727  £84.670  I  £6,279 
123.389  ;  1.463  124,852  :  21.029 
123.398       1.332     124,780  '     18.962 


£40.055  £94.546  '  £47.188 
3-27.737  351.228  118.780 
326.776      349,066     121.989' 


Aug.    7.15...  120,135  !     2.2B0     122.416  I       8.891 

Aug.    7.14-     73.873 ^6^903       79,781__  5,974^ 

-Oash. ,  Dl»- 

Qold.    I  Silver.  |  Total.       counts. 


HOZiKAirB. 


Ang.  1,  19l4t  I  £13.498 
July  22.  1916  ...I  48.431 
July  29.   1918  ...'   48.484 


£249  £13.745 
872  I  49.303 
898  i   49.382 


238,818  i  272,876       82,280' 

198,16_9  J^94.880 M^4 

Ad-  Oiroala-  i       De- 
vanees.       tion.     |   posits. 


£13.422 
3.678 
3.792 


July  31.  1916  ...|   31,121  I      192 
Aug.    1,  1914  ...    13.496  !      249 

., Cash. ' — , 

Gold.    I   Sliver.     Total, 


£10.332 
6.682 
6,675 


£36,880  I  £1.437 
64.141  ;  8,626 
66,140       7.437 


ZTAXiT. 


»uly  31.  "14 1  !      —      I      —  ^£48.456- 

June20.  "18  ... I  £39.387  '    £3,826      43.212      1,909 
June  30,  'IB ...    39.088  !     3.731       42.817  |  2.188 


31,313  I     5.700       8.444  I    42.726  ,     2.982 

13.746      13.422      10.332_^  ij36,680 _k437. 

Other       Loans  &  ,    CHrcnla-  | 

DIsc'nts.     tlon.       Deposits. 


£25.017  £89,204  |£8.88T 
26.612  130,097  31.835 
26.384    136,162    i  34,442 


June  30.  "16...    46.765 
June  30.  14  ...'      — 


41.676    117,078    i  33,194 
22.994     87,320       7.741 


*  Including  foreign  gold  bills.  State  notes,  and  small  change. 


JAPAN. 

Gold. 

Dlaconnts. 

Advances. 

Notes. 

, Deposits. « 

Public       Private. 

Aug.    1.14t 
June  24. '16.. 
July    1,'16.. 

£21.867 
27.183 
27.137 

£1,829 

371 

.  1.105 

£7.883 
9.531 
8.126 

£32,T22 
39.421 
42.240 

£13.818 
29,261 
27,669 

£1.681 
3.674 
2.195 

July    3.  15.. 
July    4.  •14- 

21.829 
22.125 

800 
2,389 

6.676 
9,116 

31.787 
33,380 

18,824 
16.684 

3,147 
1.927 

'J'"'**]*?      , Reserve ,        Loans    |  | 

BAhKS        Own    I    In  De-  i  and  Dis-1  Olronla-    Suiplns 

4i.TBZrBTS    Vaults.  I  positories'    TotaL      counts.  I  Deposits,      tion.  'Beaerve. 

£1.790 
21,340 
21.800' 


Aug.  1,  '147  -  I  —  I  £89.888  !  £411.238  £387.166  £8.3iei 
July  29.18...  £86.640j  £43.318  ;  128.868  I  837.518  661.194  6.290; 
Aug.     6.18...      85.206'    43.532  '  128.458      643.452    635.428        6.250 


8.699     33.314  1 122.212  '   519.048    639.452       7.495       33.841 
—      I    77.318      417.031    381.789      10.219  Del8,623' 


WOK-WAT. 

Gold. 

Balance 
Abroad. 

P'r'gn  Gov. 
Securities. 

Discounts 
&  Loans. 

Olrcnla- 
tlon. 

Deposits. 

»oIy  31.1914t 
July  22.1916... 
July  31.1916... 

£2.960 
6.326 
6.328 

£1.678 
6.166 
6.461 

£493 
767 
767 

£4.868 
6,020 
4.783 

£6,752 
11.807 
11,864 

£793 
3.992 
4.052 

July  31.1915... 
July  31.1914t 

3.420 
2,960 

3.617 
1,878 

636 
493 

4.262 
4.688 

7.912 
8.762 

1.392 
793 

______         . Cash. ,       jLoansA 

BVSSZA.      Gold.    ^  sUver.j    Total.     |Diao'nta. 

Circu- 
lation. 

Notes  In 
Beaerve. 

Total 
OepoaltB 

»oly  21, 'Mt  £174.509 
July  21.16       341.334 
July  29. 18       312.889 

£7.383     £181.892    £78.061 
7.663  i   348.997  :  482.808 
7,470      320.359     491.813 

£163.411 
671.166 
614.311 

£6.689 
10.344 
8,889 

£109.9U 
194.036 
186,148. 

July  29,16...    186.868 

6.387      172.266    300.428 

383.177 

8,823 

138.980 

Spanish 
4% 

BPAZW. 

Gold. 

Silver. 

Total 

&o. 

latlon. 

to. 

Ang.    l,14t 
July  29.18... 
Aug.    6,'18... 

£21.804 
43.852 
43,858 

£29.187 
30.612 
30.263 

£60.991 
74.264 
74.111 

£40.672    £13.778 
38.100      13.777 
38.068      13.777 

£77.667 
88.486 
89.470 

£18^66 
30.879 
30.481 

Aug.    7,16... 
Aug.    8.14... 

28,167 
21.811 

29.493 
27,937 

6 

4 

7.650 
9.748 

41.1 
44.3 

34 
20  _ 

13.777 
_  13.778  _ 

60,957 
79.736_ 

25.951 
19.730 

B-WEBEN. 

Gold. 

Balance 
Abroad 

Swed.  &  For. 
Govt.  Sees. 

Discounts 
&  Loans. 

(31rcn- 
latlon. 

Deposits 

Ang.    l,'14t... 
July  22, '18   ... 
July  29. '16   ... 

£5.717 
9,218 
9,217 

£6.160 
8.862 
8.883 

£1.666 
3.848 
3.837 

£7.496 
3.145 
2.909 

£13.432 
17.349 
17.668 

£3.903 
6,824 
6.300 

July  31.18   ... 
Aug.    l,14t... 

8,300 
6.717 

4.907 
6.160 

2.782 
1.656 

7.369    1   16.342 
7.496     1   13.432 

4.922 
3.203 

B«7ZTZaB- 

Circula- 
tion. 

De- 

lAKB. 

Gold. 

Silver. 

TotaL 

Advances. 

posits. 

lulj  31.19147 
July  22.1916... 
July  31. 1916... 

£7.676 
10.974 
10.949 

£238 
2.386 
2,365 

£7,913 
13.366 
13.304 

£10J91 
6,336 
7.246 

£16.371 
16.286 
17,023 

£3.128 
4.448 
4.622 

July  31.1916... 
July  31.1914... 

9.801 
7,675 

2.266 
238 

11.868 
7.813 

1 

7.647 
0.391 

18.406 
ie.37L 

3.726 
3.128 

V.BTATBS 

FEB.  BBS.  Gold  Coin 


July  7.1916.. 
July  14. 1916.. 
July  21.1918.. 


£77.171 
78.041 
72.708 


Total  I  Gold    Bcs- 

Re-     ag-nstNet 


Reserve  Olrcu' 

BAirXS.     and  Oerts.  TotaL  Dlaconnts.  Deposits,  lation.  |sonrces.|  LlabUtti 

67-8% 
694% 


£84.547  £18.428 
80.097,  21.020 
76.489    22.864 


67.897     7.886 


£93.029 
94.988 
98,400 


80.213  I   2.904    74.233'      84  9% 


£1.998  129.272 
2.020  127.930      -  -,. 
2.024  122.706      67-8% 


Augu.^t  12,  1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


,— Oomol  Bate*-> 


-k  Yeai  Ago—-, 


% 

Date  Fixed        % 

Date  Ftied 

Paris            - 

>M 

M. 

6 

Ang.  20,  14        6 

Aog.  20,  14 

Berlin           «. 

■*• 

■*• 

6 

Deo.  23.  '14        6 

Deo.  23,  '14 

Amsterdam.. 

•*■ 

OH 

M 

»nly     1.16        » 

July    I.  16 

BruEsela      « 

■M 

•M 

6 

Aug.  27,  14        6 

Ang.  27.  14 

Vienna         •« 

,,, 

■« 

6 

Apt.  12,  16        5 

Apr.  12,  18 

Petro^TBd   .« 

•>• 

•-■ 

8 

»nly  27,  14        6 

Inly  27,  14 

Oopenhagen 

■«• 

■*> 

6 

»aly  10,  16        S 

July  10,  '15 

Chri5tiania.« 

M> 

•M 

H 

May  28,  le        5 

May  28,  '16 

Berne           «. 

«>• 

.mm 

U 

Ian.     1.16        4t 

fan.     1,16 

Rome          «, 

•M 

•H 

6 

June    1,  18        6i 
Oct.  28,  '14        4} 

Not.  10,  14 

Madrid 

■•• 

,,, 

41 

Oct.  28,  14 

Stockholm  ... 

... 

..• 

6 

May     1, '18        bi 

tan.     6,  '16 

Ne.v  Tork  (Fed.Res. Banks) 

3-5 

Feb.     4,  '16      3-6 

IW..    4.  16 

III.- 

-FOREIGN 

EXCHANGES. 

Coarse  of  Bzotaanse. 

LOXDOS  OS  — 

3  mos. 
Cable 
3  mos. 
Cable 

do. 

do. 
Cheques 

Cable' 
do. 
do. 
es)3  mos. 
Cable 
3  mos. 
Cable 

AUL'.  11.  '16 
11  68i 
11  52i 
3125 
30  78 
354 

4  763 

4  763 
28  55 
28  151 

ie6i 
16  58 

23  67 
26  621 
25  23 

Aug.  4,  '16 
11  70 
11  62* 
31  25" 
30  78 

4% 

4  76J 
28  62* 
28  13| 

166} 
16  67 

483 
23  47 
25  60 
85  22 

Julv  28,  '16 
11  651 
11  501 
31  28 
30  82 

4*1* 
28  53 

28  13 

157 

.  16  52 

23  55 
25  60 
25  23 

July  21. '16 
11  67* 

11  50* 

Italy  ..._. 

31  05' 

30  58 

Lisbon  &  Oporto 
New  York 

35 
4  76A 

4  77 

28  521 

28  13 

Petrograd 

Scandinavia 

Spain!  Bank  plao 

166i 
16  70 

48} 
23  47* 

Switzerland  

—m 

25  60 
25  23 

Foreign  Bates  of  Szebmnge  on  Kondon,  &o 

"  Auc7u7n6 


Au2.  4,'16 

Alexandria    Sisht         I  97}pi.  '        97*ri. 

Amsterdam  Sight         ;  llfl.  53c.  |      llfl.  52o. 

Bombay          Transfers '  Is.  4,^jd.  ,      Is.  4j^d. 

BnenosAiyree    ...  90  davs  48Jd.                48j|d. 

Calcutta Transterai  la.  4^.  ■      Is.  4,^1. 

Hong  Kong  Transfers  2s.  l*d.            28.  lid. 

Italy   Sight  301r.  75o.         30h-.  82io. 

Lisbon Sight  35J                 35; 

Madrid  Sight  23p.  69             23p.    471 

Montevideo  90  days  52d.  nom.         62id  nom. 

Kontreal Cable  t4  76J             $4  77J 

Hew  York ,  Sightf  $4  761*           $4  76} 

—        60  dayst  J4  70i«           (4  72i 

—        Cablet  (4  76,i«          $4  76,^ 

—  on  Paris  ...  Sightt  fiSlif              5  91if. 

—  on  Berlin    Sightt  71f|c.«            71{ic. 

—  on  Amsfd'm  Sightt  41|o  •              41^0. 

—  on  Mexico  Silver  $     I  10c.  nom.*      10c.  nom. 

Paris     Cheques    '  28f.  16o.  (    28(.  131o. 

Pern   Sight  4}%  Dia.           4%  Dis. 

Petrograd  Sight         I  166}                  156; 

Rio  de  Janeiro  ...  90  days  12}-!.                12t|d. 

Scandinavia Sight         [  16kr.  55              16kr.  55 

Shanghai    Transfters :  2e.  Hid.          28.  lOjd. 

Switzerland  Sight  25f.  221o.       25f.  224o. 

Valparaiso 90  days     I ftjld^ 9|%d. 

•  Previous  day's  rates.        t  Foreign  eschnnges  current  i 


Julv  28,  '16 
'97Spi. 
llfl.50o. 
Is.  4^d. 
484|d. 
iB.  4^d. 
2s,  Oid. 
301r.  850. 

354 

23p.55 

624d. 

«4  76? 

«4  75J 

t4  72 

$4  76} 

6.90}f. 

715o. 

41tV=- 

10c.  nom. 

28f.  13o. 

4i%  Dis. 

166} 

l2S:d. 

16kr.  60 

23.  103d. 

26f.  2310. 

9,M. 


July  21,  "16 
97ipi. 
llfl.  50c. 
Is.4ri^. 
48f^. 
Is.  4*Vd. 
29.03d. 
301r.  56jo. 

341 
23p.  48i 
52td. 
*4  76| 
$4  75H 
t4  72 
»4  76i 
5.91  f. 
72Jc. 

10c.  nom. 

88f.  13c. 

4}%  Dis. 

167 


2s.  9H. 
25f.  22*0. 
9/i,d.' 


cable  advices  from  Irving  Natioual  Bank  of  that  city. 


I  New  York,  according  to 


FOKEZCIO'    EXCHANGE    RATES    tTPOir    ZiON'noil'. 

Rate 
Aug.  U 
97}pi. 
llfl.  53c. 

•tSJ<f. 
30Ir.  75c. 


On  London^ 
Alexandria,  sisht 
Amsterdam,  sisht     ... 
Buenos  Ayres,  90  days 

Italy,  sight 

Lisbon, sight 

Madrid,  sight 
Montevideo,  90  days 
New  York,  sight 
Paris,  cheques 
Petrograd,  sight 
Rio  de  Janeiro,  90  days 
Scandinavia ,  sight    , . . 
Switzerland,  sight     ... 
Talparai^o.  i*"  -iayg  ■.. 


.W|d. 
2?.p.  69c. 
52d.nom. 
84  761 

;sf.i6c 

156}r. 
12%d. 


Par  as  usually 
Quoted 
971  piastres  per  £1 
12-107  florins  per  £1 
47-58d  pergold  peso 
2.5-221  iira  per  £1 
SSJd.  per  milreis 
25-221  pesetasper£l 
51d,  per  gold  peso 
Si  8666  per  £1 
35-221  francs  per  £1 
94-57  roubles  per  £10 
lt>d.  per  milreis 
18-1.59  kroner  per  £1 
25-22i  francs  per  £1 
lsrf.pHrMlJr"-o 


or  Dis.— 


—  1-7 


+21-9 
-f33-6 

—  6-1 

—  2-0 

—  2-1 
+11-6 
+  65-7 
+20-3 

—  8-S 
Par 

+4S-3 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BrnMirroHAM 
Bbistol 

DlTBLIN 

Leeds  ... 

Leicester    «. 

laVERPOOL   ... 

Manchbster 
Newcastle  .., 
nottkghaii 

SHKKflH].!^     .. 


Amonnt.  lino,  of  Deo.' 


LONDON—      I  1918. 
Towy Aug. 

MTTROP'jLITAN       „ 

OomiTBT  ....„!    „     91 


2,847,028  +  730,852 

947.000;+  287,000 

3,823.900+  348.300 

1,145.634+  601.046 

819.934+  257.515 

5.705  004+  238.822 

10,178.701+  2,413.422 

2.418.700  +  499.700 

544,370+  169.880  i 

1,649,663  +  806.022_ 
[OOO's  omitted  from 

219.319  -  270  I 

21,222  +  3,218 

40.862+  4,411 


1918  Agg.  I      Inc.  ot  Deo.* 

c      I        a      I   % 

58.432.704  +  7,787.768  +16-3 
28.573.000+  3.199,000+138 

117  328.800+  3.309.600+  2-9 
23.808.970  +  3.867.583  +19-4 
14.236.898+  2.333,330+19  8 

210.443.303  +42.538.209  +25-4- 

286.370.260+59.961.094  +290 
68.287,000  +11.752.700  +264 
14.324.852+  3.668.840+34-6 

_26.973.345+  7,473,642 +40J 

the  London  clearlngB.1 

7,270.132+      741.039 +  11-4 

848.634+       88.532 +11-4 

1,121.876+     170,177+17-8 


Total  I     „      9^ 281.2(B  + 7.360         9,040.541  +      977,748 +>2-l 

The  following  special  Items  are  inoltided  In  the  London  clearinga  : — 

CONSOLS 


aiOOE  EZCBANQB 
BaTILISQ  DATS. 

June  1_ 
Jnlyla 


+  0f-* 


8BIILING  DATS. 


1918 


+  0F-" 


1918  E      +  01  -'     _.__ 

3,613 -Tune    1    61,133    +14.389  Juue    3    43,577|+  1,881 

.  __      47,828-     7,283  July     5     68.661     +  8,765;July    4    88.808! +  21.124 

Jnly  88  _  4B,«0  +     7.548  A.if.    2    55.421     +  3,253  Aug.    4    54.962  -  1,111 

'IBigg.    672.086  +  101.844  451.454 _+71.638^ 42i^3_+ei,ei2 

•  Compared  with  a  yeai  ago. 

v.— FREIGHTSii^^According   to^M6ssrs7~Farrar7"Grover^& 

Co.,  representative  .ateam  freieht  quotations  ootnpare  as  follows  : 

HOHRWARDS.     1918-  1916-  1914-  Homewards-eon(.    1918.  1916.   1914 

Alex.toLAiirl.  or  Hull  40/0    20/0       —    U.S.  AtUPorta  toO.K.  ' 

AustraUa  t.  U.K UO/Q      —         —        Cont.  (grain) 13/0     8'9 

Arott  to  L.H.A.R. _         _         _     N.O.to  L.H.foottonl...      —    165/0 

Bombay  to  p.p.  d.w.l20'''/i.w,6iy3d.w.l4/6  N.O.to  tr.K.Cont.(gr.)    I4/6     — 

:oo/o 


2/8 


»'-140/0    87/6        — 


Bormah  o. 

Calcutta  to  p.p. 

Danube  to  A.R. 

Odessa  to  L.H.A.R.  „    —        —         — 

R.Plate  to  U.K.Cont,    170/O  70/O       — 


OUTWARDS.— Cardiff  to 
Bom-  Ool-     Port   River  St.Vln- 
bay.  ombo.    Said.  Plate,  oent. 
ITS  ...      .-i-        •    -v-  .-V  ,1919...    -       -      74/8     -      37/8 

U.S.  Atlantic  Ports  to  ;  1915...    —       —      24/0    22/8       — 

I'^- (cottoc) _    120/0     30/9  1914...   —       -       7/»   15/0       — 


VI.— PRICES    OF   WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
•ponding  dates  in  previons  two  years : — 


^OGnST  12. 


X»l«. 


MBTALS.  MINERALS,  &e. 

"On;-ecotch  pig  warrantl  ...ton 
Middlesbro'  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars  ton 

—  Stock,  Middlesbro' ."  tons 

Steel  Ralls ton 

Copper— Standard ton 

—  Stock.Buropeftaat,July31tons 
Tin— English  Ingota ton 

—  Straits    _ ton 

TInpIates— Cokel.O  f.o.bLlnboi 

Lead — Soft  Foreign    ton 

Speltep— Ord.  Foreign  '„  "  "ton 

Quleksllvep— (751b.)   bottle 

Alamlnium ton 

Antimony— Regnlns [ton 

Coal— steam  (beat)  Cardiff  ...ton 

—  —   (best)  Newcastle ton 

CHEMICALS.  OILS,  &e. 

n.  of  Soda— fj>.b.Chile.perquintal 

Soda— Crystals  ex  ship  too 

Coehlnoal—Tenerifle  Black  ...lb. 

Copra— Malay  i  Straits  ton 

Gambler — (Jood  marks  cwt. 

Indigo— Bengal  good  to  fine  lb. 
Linseed  Oil— Spot,  barrels  ..  ton 
Linseed— Calcutta,  spot .    4loib. 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ton 

Petroleum — American  ., .gallon 
Rape  Oil- Refined  English     ton 

Soya  Oil ...._ ton 

Tallow— Australian  mixed  ..cwt. 
Turpentine— Amer.  Spirit. ..cwt. 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Pine  plantation  (stnd.  crepe )lb. 
— World's  Production*  June  tons 
Shellae— T.  N.  Orange, tair...owt. 

TEXTILES. 
Cotton— Middling  Upland lb. 

—  Egyptian  good  fair  lb. 

—  Pemambuco,  fair lb. 

—  Mid.  Dpi.  New  York  lb. 

—  Stock,  Liverpool,  Aug.  4  bales 
Flax — Petrograd,  Yarapol...„.ton 
Hemp— N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips  ton 

Jute — First  Marks,  spot  ton 

—  Red  900 ton 

Silk— Blue  Eleohant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hogs    lb. 

Hides— Ene.Oi,  best.  fiSlb.  np.  lb 
Leather — Dressing  Hides lb 

VEG.  FOnD,  CORN,  fte 

Wheat— Visihli?  supply  U.S.  bu.". 

—  Red.  price,  N.T.  601b.  ...bushel 

—  English  OnirUf. aver. i!iO\h.  qr. 
Flour— Town  H-hoMs,oflBo'12801b. 
Barley — Enp.  (7(iz..aver.400  Ib.qr. 
Oats— Eng.  (7a;.. aver. 3121b.  ...or.  I 
Maize— N.T.... (new  bushel)  .-iSlb. 

—  Amer.  mised,Liverpool  ..lOOlb. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents ton 

RIee — Imports  to  July  31  ...cwt*. 

—  Exp.^rt>:  do.        ...ewts. 

^  Price.  Bassein  ....„ owt. 

Taploea — Pearl,  medium     ..cwt. 

Hay— Best _8,016Ib.  load 

Hops — English owt. 

ANIMAL  FOOD. 

Beef— Areen.  chilled  hndqrs.  8Ib. 

—  Scotch  sides  ._ 81b 

—  English 81b 

Mutton — Scotch  wethers 81b 

.—  English  wethers 81b. 

—  New  Zealand  frozen „81b 

Pork- English  •...._...81b. 

Bacon— Irish cwt. 

—  Danish  owt 

Hams— Amer.  long  cot  cwt. 

_  —  shortcut    cwt. 

Lard — Amer.  pails   cwt. 

Butter — Danish .« cwt. 

—  Siberian » cwt. 

—  French cwt. 

—  New  Zealand  .,..„ cwt. 

—  Australian ....cwt. 

Cheese— Canadian  ...«..„... cwt. 
_  New  Zealand  (white)   ......owt. 

SUGAR,  COFFEE.  TEA.   &e. 

Sus^ar— Imports  to  July  31  cwts. 

—  Horn..  i'..n=uraption  do....cwts. 

—  Stock.(July31  cwts. 

—  Prioe,  Java.  96°  Pol.    owt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1     ...cwt. 

Coffee— Imports  to  July  31  cwts. 

—  Home  consumption  do.    ewts. 

—  Exports  do.    cwts. 

—  Stock.  July  31 cwts. 

—  Price  Oosta  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt. 

Tea— Imports. ..(to  July  31)     lbs. 

—  Home  consumption  do.        lbs. 

—  Exports  do.        lbs. 

—  Stock.  July  31 lbs. 

—  Price,IndianJPek.Song.Bood  lb. 

..  Ceylon,  Pek„3oug.  Ord.. ..lb. 

_  — Clommon  Congou.,,, lb, 

Coeoa— Oren8da,good  to  fine  cwt. 


191S. 


X9X%. 


imi 89'3 

es/u 63/1 

t     95/0 81/0 

I £15  10 212 89 

' B13  16 £11  12/8 28 

; 21,317 141.810 87.783 

£10  17/81 £9  2'8 £6  15 

E110-En2 £67  2/8 £59  10 

1 16.783i 40.238 28.670 

' £172-2173 £151 .....£144 

£171 15-£172  6' £151 £138  10 

1 31'0-38/0! 20'0-24/3 14'3-18'8 

£28  12'8-£29  5 £20  12/6 -  £23 


..£48-£60 
£17  10 
..    nom. 


60/0 
.  7/4 


£30 

£18 £8  15 

£180 £83 

..£120-£125 ~ £27 

nom nom. 

22/0 16/6 


7/7 


.       7/2—. 

..„£2  5  .-.. 

3/0-3/8, 1/11 1/8-1/10 

£35  6   £23  2/S  -£23  5  ...  £24-£24  2/6 

3O/0I 31/8 18/lOt 

12/6— 15,'8 11'8-15'0 3/2—3/8 

£38  9 £24  15 £28 

75'0 54/3 62/0 

£13  5-£13  10  ...£11 7/8-£ll  10 ...  £9  7/B-£9  10 

£57-£58 £53— £54 849-860 

— £40 £31 B31  10 

yii— i/2i -/9 -m 

„ £48— £50 £37-£39 £32 

£37  10 £22 £25 

43/8 32/3-34/9 28/6-32/8 

42/0 34'3 37/3 

860 51/9 51/8 

2/lOi 2/4i 2/lOi 

2/4 2/41 2a» 

14.000 10.110 8.487 

-  120/0-121/0, 62/0-63/0 59/0-60/0 


....      -/8-82 -/5-46 -/e-50 

-/ll-40l -/7-23 -/8-68 

-/9-5a -/8-36 -n-TS 

....     14.250 a45e.  ..„ ILOOo. 

....    661.040 1,413,870 874.410 

£75 £57  ..- £36 

£48  5 £32  10.... nom. 

£51 £38 nom. 

£29 £23 £35  10 

£27  10 £21 £31  10 

18/8; 8/9 11/8-11/9 

.    1/6J-1/7 1/0-1/1 -/Hi— 1/0 

l/7i 1/6  ..„..-/Ui-l/Oi 

-/lO -/8f- /lot — 

.  2/1—2/7 2/1-2/7 1/4-1/B 


....  83.903.000 11.878.000 51.092,000 

167JC 127ic. 98|c 

65/1 S5'4 34/9 

62/0 45/0 35/0 

48/11 35/7 25/2 

32/9 31/5 19/1 

96o nom. 1 79ic. 

.    10/7— 10,'7i SI'i 8/0 

....  52'8-53/e 33'3 32/0 

,  120'0— 130/0 75/0—80/0 70/0— 75'0 

6.190,888 7,383.848 3.232.773 

, 2.185.663 2.841.097 1.335.821 

19.0 17/0 8/lOi— 7/U 

....  28,'0-32'0 17'8— 21/0 16/8—19/8 

.  140/0-145/0  -  105/0-115/0 87/0-97/0 

£6-£7| £8-£6  10, £8  5-£7 

....    e'U— 7/2 6/1—9/2 3/8—4/4 

....    7/8-7/10 8/8 4/8-4'8 

....      7/0-7/S 6/2-8/8 4/2-4/7 

8/0-8/4 8/0—8/4 6/6—8/0 

....     7/4-7/8 6/4-8'0 5/4—5/8 

„ 8'0 4'4-4'9 3/0-3/4 

....      8/8-7/4 5/8-8'2 4/8-5/2 

.  117/0—122/0  -    97'0— 101/0  —      80/0—92/0 

.  110/0— 122  0 900— 99'0  —      76/0—90/0 

.    9i'0— 105'a 86  0—78  0 88  0—94/0 

....  92  0-93'0 64  0—66  0 800— 90/0 

....  79'3— 810 42'9— 43'8 69,'0-62'6 

.  194/0— 196  0  —  170  0—174  0  ■-.  1400-146/0 

—  ...  116'0— 136'0-  130/0—140/0 

.  148  0— 155'0  -  120,0— 144(0  ...  130/0—138/0 

.184/0—178/0 — j — 

, — — |...  120'0— 138/0 

.      94/0—98/0^ 72/O-74/0I 70/0—74/0 

,     94/0-98/0;...      72/0-74/0 70/0-74/0 


....  19.170.2841 16.233.907' 22.308,873 

....  18882,647 19,633803 20,874,244 

....    3,236,000 3.579.000 4,806,000 

28'0 20/01 10/3 

41/4J ...     24/'6-28/0 28/0-30/0 

47/lt! 31/0— 35/0 

1.229404 1,136.607: 768.565 

172.369' 190,450' 162.075 

336.209 487,273 409,665 

1,401.000: 711.0001 424,000 

....  75'O-83  0 75,'0-83  0 —..  80/0—83/0 

46'3 35'lOi 380 

.  181.062,071...  200.433.732-  157,624,299 
,  IBO.722.163...  189.745.112,...  183.734.899 
.  43.576.568...  33.600.87ll-..  30.472.798 
88.476.000...  83,916«)0...  78,969,000 
-/lOi, -/lUl -/8i 

-110' -/iij -m 

-/7il -/9 -        -/6 

...    80/0-82/0 79/0-80/0 88/0-60/0 


*  Estimated. 


t  Market  suspended. 
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VII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company.    <  Week  to 

~  Miles. 

+or- 

OroBS. 

+or— «  iWkB 

Total.     1    + 
110.620- 

or-« 

BeL  &  O.Dowu  Aug. 

eo 

— 

g4.897 

+       838  31 

3,111 

OorkBan&S.O.lAug. 

103 

^ 

2,131 

32l  31 

64.358  + 

666 

Dablln  &  S.B.<Ang. 

180 

— 

aioo 

+       217  31 

172.642  + 

3.263 

Ot.  Northern  'Aui;. 

4:      661 

— 

28.385  +       985  31 

723,473  + 

14,423 

OtS,& Western  Aug. 

4    1.130 

— 

37656   +     2.864  31 

981,257- 

44.878 

Hid.  Gt.  Wert.  Aafr. 

638 

— 

15,094 

-    2,353  31 

382,968- 

7,466 

•»•  On  AuQutt  B,  1914,  Qevemment  ataumed  control  of  railway*  oj  Oreat  Sritain  under 
warrant,  renewable  weekly,  iuued  i»  purtuanee  of  Regulation  of  the  Foreee  Act,  1871. 


INDIAN  RAILWAYS. 


Oompany.  [  Week  to  j 
Aisam  Bengal  .Tuly  1 
Barel  Light  ...  .July  8 
Bengal  &  N.W.  July  J 
Bengal  Dooare  July  8 
Beng.  Nagpor  July  8 
Bomb.  Baroda  Atit;. 

Borma  jJuly 

Bast  Indian  ...  Aug. 
Ot.  IndlanFen.' Aug. 
Madras  &  S.M.  July 
Nlsam's  Qaar.iJuly 
Boh. &Eainaon|  July 
Bonth     Indian  July 


Bonth   PanjabM.  olMar. 


116 
2,067 

163 
2,743 
2,868 
1,342 
2,719 
3,112 
3,168 

868 

647      .    ^ 
1,7871    +26 

923  '    — 


+  nr-' 

-84 
+24 
+68 


,   Oroaa.  i 

Rupei's.  I 
1,17,000 
63.700 
3.97.570 
28.802 
9.84.000 
1033.000 
3.72.752 
19.38.000 
16.46,300 
9.75.000 
1,88.730 
82.403 
6,87,382 
8,22,812 


+  or-»   I 
Ru|.ws.     !Wks 

-  14048  13 
+  38.400  14 
+  39.401  13 
+  1.305  14 
+  1,66.000  14 
+  74.000  18 
+  46961  13 
+  1.67.000  18 
+  3.79.200  18 
+  85.041  14 
+     32,321   13 

-  3,225   13 

-  11,616  13 
+  1,33,383'    6t 


Total.    , 

KupcK.      I 

18.44.829 

3.00.700 

69.00.465 

4.40  031 

1.33.49.335 

2,43,84.000 

53,71,898 

398.98.000 

3.63.07.567 

1,45.62.16: 

27,36.397 

12,49.810 

80,16,999 

42,65.444 


+or-« 

Rupees. 

-1,62,144 

-  27,400 
+  6.10.699 
+  78  660 
+  243.751 
+  22,45,000 

-  91.934 
+  8,07,000 
+  69,88.226 
+  8,05.952 
+  60.354 
+  1,66,299 
+  3,87.027 
+  6.18.448 


COLONIAL  RAILWAYS. 


Company.     iWeek  to  | 

Miles.  1 

+or-« 

Croas.  1     +or— •    ,Wk3 

Total.    1    +or-« 

Con.  Northern  Aug.       7 

8,406 

-  t 

B98000  + 

429.600     5 

4.702.200+2,302,000 

Can.  Paclflo  ...lAnu.       7 

12,921 

— 

2.985.000  +1,198.000     £ 

14,780.000+5,098.000 

Gd.Trunk  Pao.Joly      31 

816 

— 

827,030  + 

12.860     4 

75,031  +      29,647 

Brand     Trunk  Aug.       7 

4,008 

— 

204,091  + 

42,271  31 

6.391.282+    888.767 

Ord.  Tnmk  W.  ing.       7 

336 

— 

41.098  + 

10,377  31 

1,156,961+    280,136 

D«t.  Grd.  Ha.  Aug.       7 

189 

— 

12,972  + 

1,3U  31 

407,339  +      97,302 

Uashonaland     M.o(  May 

810 

— 

60,114  + 

19.440     8t 

383.237  +     68.342 

Mid.  W.  AuBt.  M.of  May 

277 

— 

6,941  + 

1.146  lit 

63,158-     10.632 

Hew  Oape  Cent  July       8 

206 

— 

1,706  + 

277|27 

43,471-       6,292 

Bhode8URlyB.lM.ot  May 

1,387 

— 

82,161  + 

16,761'    8t 

683,769  +     76.174 

FOREIGN  RAILWAYS. 


Company. 

Week  to 
Aug.      B 

Miles. 

+/-•, 

Oroaa. 

8.000 

j+ 

or-  •  ,  Wks 
300  31 

Total.    1  + 

or— • 

Alcoy&  Oandla 

33I  -  !P« 

437,900'+ 

38,700 

Antofagasta ... 

Aug.        6 

818  -  ; 

36.165 

+ 

8,896   31 

1,035.825  + 

320,120 

M.ofJune 

e4f  —  ' 

10.000 

+ 

4,337     6t 

63,200  + 

14,094 

Arg.  N.  East... 

Aug.        B 

752     -    ij 

6.800 

+ 

826     B 

31.702  - 

1.116 

Aig.  Transand. 

Aug.        B 

HI    -    « 

1,180 

+ 

940      5 

6,970  + 

4,950 

Bolivar      

M.ofJune 

no  -  « 

7,000 

— 

1.339    12t 

109,372  + 

23,089 

M.of  May 

3,447 1+  71 M  3,472  000 

Paulista 

M.of  May 

721!    -     M  1.600.000 

+  126,278      6t 

9400.000  +1,010,012 

Mogyana  ... 

M.of  May 

1,180+  49  M  1,492.000 

277.064      St 

8,639.000  -1,259.085 

B.A.  &  Pacific 

Aug.        6 

3,636+     U 

89,000 

— 

3.000      6 

430.000  - 

16.000 

B-A.  Qt.  So.... 

Aug.        6 

3,792    -    « 

69m> 

+ 

22,000      5 

600,264  + 

69,346 

BA.    Western 

Aug.      e 

1,870+    3« 

49,000 

+ 

4.000      5 

242,000  + 

4.000 

Oent^iTgentine 

Aug.        B 

3,306-    2« 

112,000 

+ 

11,000      5 

663,900  - 

73.100 

Cent.  Umgnay 

Aug.       6 

271    —    « 

10,260 

— 

398      5 

67,188  + 

188 

„    (B.  Kit.l 

Aug.       B 

311    —    « 

2,992 

— 

339      5 

19,458  + 

1,068 

„    (N.  Eit.l 

Aug.      6 

186j    -    « 

1.443 

+ 

5      5 

9. 090  - 

800 

„    (W.  Ert.)  Aug.       { 

211    -  !J 

1,336 

+ 

4      L 

7,859j+ 

432 

Oolomb.    Nat.  M.of  July 

88    -    « 

11,880 

+ 

360      7t 

77,180  + 

7,638 

OoLRyB.&Nav.  M.ofJune 

85i    -    « 

26.406 

+ 

8,749    12t 

233,076;- 

10,846 

Cord.  Central    Aug.      6 

1,202  + 16  « 

36,800 

+ 

776      5 

193.900  - 

11.275 

Cnban  OentraliAug.       6 

362+    8« 

9.440 

+ 

2,808      5 

48,528  + 

7,808 

Dorada  Ert....  M.of  July 

71    -    » 

8.600 

+ 

1,100      7t 

64.600  + 

1,600 

BgyptianDelta  July      10 

804  -  12  « 

4.423 

— 

152    14 

48.163  + 

9.O6I 

Entre  Rios   ...  Aug.       5 

831  +  61* 

10.900 

+ 

2.200      5 

82.600  + 

14,400 

Gt.  8.  of  Spain  July     29 

104    -     P3 

74,211 

+ 

6,684    30 

2,101,294  + 

355,289 

Gt.  W.  Brazil  Aug.       6 

wio  -  ; 

7,800 

+ 

1,100    31 

280.200  - 

34800 

la  QnairaiCa.,M.of  July 

23    —    • 

8,260 

+ 

1,500      7t 

67,500  + 

8,600 

Leopoldina   ... 

Aug.       6 

1.831  +  26  « 

29,622 

+ 

720    31 

667,448  - 

223.783 

HanlU  North 

Aug.      B 

316    -    1; 

3,800 

+ 

419    31 

194,937  + 

16.283 

„      South 

Aug.       B 

268  +  34  fi 

3,935 

+ 

499    31 

111,124- 

10,269 

Mid.  TTraguay 

M.ofJune 

319|    —   |« 

11,796 

+ 

2,346    12t 

124,302  + 

11,193 

Nitrate  (2wkB.)  July      31 

368-8 

29.898 

+ 

9.563    30 

377,017  + 

208,298 

N.W.  UmguaylM.ot  Julv 

113    —    » 

19.250 

— 

6.665      It 

ParagnavCent.  4ug.       g 

266i    -    i< 

3000 

+ 

1,020      5 

16,240  + 

6.280 

Peruvian  Corp.  M.of  July 

1.069    -    c 

836.430 

+  110,692      It 

Puerto  Oabello, M.ofJune 

24    -    « 

3.000 

.— 

300      6t 

21,988  - 

1,270 

Saivador   Aug.       B 

100    -     » 

21.600 

+ 

1,600      5 

107.880  - 

6.370 

BanPaolo 'July      30 

183»i    -    8 

40,615 



3,428    30 

736,053  - 

69,636 

Taltal    |M.ofJulv 

184    —    8 

19,820 

+ 

11,480      It 

U.  of  Havana, Aug.       6 

681 

-    8 

28,831 

+ 

3,877      5 

162,041  + 

20,534 

UmgJJorthem  M.oiJune 

73 

—    £ 

1,830 

— 

626    12t 

21,224  + 

2.476 

W.  of  HavanalAug.       5 

147 

—    8 

6.768 

+ 

484      6 

30,116  + 

1,485 

Zafra  &  Hlva.t  M.ofJune 

112    -    £ 

8,642 

+ 

2,681      6t 

67,400  + 

24.152 

GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


TRAMWAYS. 


Company.       IWk.  end'diMlles. 

Anglo- Argentine' Aug.        6|  3691 

Aacklandf4wk8)  June      30  26i 

Braiil'nTracfn   M.of  June  — 

Brisbane  Bl'tric  M.  of  Joiv  30 

Bristol     Aug.        i  31 

BritlshOolumbia  M.  of  June  242 

Calcutta JAug.        B  36i 

Cape  Electric.. .iM.ot  Juno  42-31 

Oarth&Herr...'M.of  Julv  9 

Cork  Electric  ...  Aug.        3  91 

DnbUn    United  July       28  64i 

Havana  RlectrlCjM.  of  May  — 

laleofTlianct...  Aug.        JS  23t 

Ealgoorlle   M.of  May  201 

Lanarkshire    ...  Aug.        3  28t 

Lima  Lgt&TrmB  M.of  June  — 

Madras  Electric  July       31  — 

Manila   Electric  M.  of  June  — 

Pernrinitjt]co   ...  Aug.          Q  — 

Provincial  Aug.         B  8U 

Bangoon  El'ctrc  M.  of  July  26 


U.of  Montevideo  M.  of  Jul* 
Torks.W.Rldlng  A 

(al  Net 


-( jCro88._  I  4or-»  |WkB.|  __Total.    |  H-or— » 
+  21i  8    49,4871-    1,926    31  |    1,677,878  -       6^49 
21,705+     2.668   52  274.763+       7,616 

6t   39,960.000+2.265,890 


li8     

M.l  6,961,0001+369,060 


—  '8     32,880+     1.730 

—  18     12,144-     1.786    31 
+  8i  t  629.078+  30995    12t 


16,729- 
2,371  + 
1,135  + 
7,629  + 


24U 
.nxingfl  after  taxes, 


7,043  31 

676  12f 

214  7t 

129  31   I 

1,656  30 

i,275+  19,643  5ti 

791  -       408  44 

348  Sti 

410  31 

1,378  6tl 

2.272  30  ; 

10,276  6t 

276  31 


227,230  +  17,680 

304,730  +  9,903 

6,602,624-  703,939 

19,91,7P3  +  98,984 

212,782+  8.670 

18.740  +  6,935 

34.942  +  488 

173  497  -  6,822 

2,417,062  +  113,857 


8  2.921  - 

8  2.481  + 

8  33,028  + 

"  32,762  + 

»  127,160  + 

e  3.126  + 

8  3,092  - 

8  4,367  - 

8  26,220  + 

8  2.089  - 


143  44 

272      7t 

59  9t! 

266  32  I 


13,842  - 
12,437- 
69.602  + 
201.822  + 
437,111  + 
764.668  + 
92,233- 
98.297  + 
32.938  - 
268.288  + 
66,013  + 


2.772 
1,036 

10.633 
9,226 

31,700 

28.664 
6.123 
6,000 
1,436 

14,435 
'  4,468 


(c)  Peruvian  soles. 


..      —  (to)  Net  earnings  before  taxes,      y^,  .c.u..oiudw„3o. 

(d)  Data  compiled  by  Ifea  Fork  Commercial  and  Financial  (7Aronicf<covering 248,006 
miles  of  road.  («)  Aggregate  of  y.  7.  CAromcfit'j  monthly  compilations.  (M)  Milreis 
(•)  Compared  with  previous  year,  (t)  Months,  flj)  Track  miles.  (11)  Includes  Det.. 
Od.  Haven  &  Mll?™uieo  Ey.    (!)  No.  clears. 


Company. 

478  OoB.  (OOO'B  omitted) 

■__ 11  m»» 

Alabama  Gt.  Southern    a 

11  mot. 
Ala.  New  Or.  Tax  &  Pae.  : 

Ala.  &  Vicksburg  ...  a 

12  moi. 
New  Orleans  &  N.E.   a 

12  "K". 
VIcks.  Shreve.  i  Pac.  a 

12  moi. 
Atchison,  Top.  &  S.Fe.   a 

12  mot. 
Atlantic  Coast  Line  ...    a 

12  mot. 
Baltimore  &  Ohio b 

12  mot. 
Canadian  Northern   ...   b 

12  mot. 
Canadian  Pacific  b 


P«rtoa.  ,       Oroaa. 

May  ;(<J)      I308.( 


^ay  (0     3,I7S,1S9  +_ 

661,000  + 

S,12t,000  + 


138,000  + 
1,714.000  + 

319,000  + 
3,867,000  + 

128.000  + 
l,g62,000  + 
11,934.000 


to  June 
.Tune  1 
to     June 


t83,448| 
^t9,183 

139,000l 
74t,000 

11,000 
111,000 
22,000 
302,000 
8,000l 
144.000, 
1,983.000 


»106,69B  + 

•33,807 

1,01)7.621  + 

30a.3U 

209,000  + 

119  000 

lfi2t,00t  + 

6S3J000 

21,000  + 

9.000 

toaooo 

81,000  + 

11000 

»ss,oot,+ 

il4  000 

12,000  + 

4  000 

314,000  + 

141  000 

3.702,000  + 

762  000 

Chesapeake  &  01 

12  mot. 
OUcago  &  N.  Western    a 

12  mot. 
Cliic.  BurL  &  Quincy      b 

11  mot. 
Chicago  Great  Western   b 

l\moa. 
Chic.  Mil.  &  St.  Paul...  a 

12  mot. 
Ohic.Rock  I.  &  Pacific     b 

12  mos. 
Oh.St.P.Mii).  &  Omiiha    a 

11  met. 

Olev.  Oin.  Chic.  &  Et.L.  a 

8  mot. 

Colorado  &  Southern...    b 

11  mot. 
Cuba  Railroad  b 

11  mot. 
Delaware  &  Hudson...    b 

5  mot. 
Denver  &  Bio  Grande     a 

nmot, 

Erie  Railroad  a 

g  m/>t. 
Grand  Trunk  Railway    a 

6  mot. 
Grand  Trunk  Western     a 

6  mos. 
Great  Northern   b 

11  nw>8. 
Hocldng  Valley b 

11  mot. 
Illinois  Central a 

12t7«M. 

Yazoo  &  Miss.  Val....  a 

11  mot. 
Kansas  City  Southern    a 

12  mot. 
Lehigh  Valley a 

12  mot. 
Louisville  &.  Nashville    a 

11  mot, 

Michigan  Central a 

5  mos. 
Min.  St.  P.  (Soo)  System  a 

11  mot. 
Miss.  Kansas  &  Texas...  a 

12  mot. 
Missouri  Pacific  a 

11  mot. 
New  York  Central a 

N.YJf.  Haven  k  Hart,    a 

11  mos, 
N.Y.Ontario  ii  Western  a 

Norfolk  &  Western a 

12  mos. 
Northern  Pacific a 

12  mo*. 
Pennsylvania    System  : 
E.  of  Pittsburg a 

5  mot. 
W.  ol  Pittsburg a 

6  mot. 
Pitts.  CO.  &  St.  Louis    a 

6  mos. 
Phila.  &  Beadmg  Ry....   b 

IXmos. 
Fhlla.  &  R.  Coal  &  Iron   b 

11  mot. 
St.  L.  &  San  Francisco     a 

11  mot. 
Seaboard  Air  Line a 

11  mos. 
Southern  Pacific a 

12  mos. 
Southern    a 

11  met. 
Union  Pacific a 

12  mos, 
Wabash    b 

12  mos. 

Western  Pacific b 

11  mot. 


to     June  133.762.000 +16.097, 000^  43,780.090  +  1^20  000 

June        i  2.782,000+      454,000  776,000+     384.000 

to     June  14,441.000  +  2,eOS,000,  S.855.000  +  tgll  Mt 

June        I  10.345.000+  1.682.000  3,204.000+         2.OOO 

to     June  111,619.000+19,853,000  32,348,000  +  t^uS.tM 

Jane        I  3,377.200+   1,597,000,  985,000+     681.700 

to     June  33,425.000+8,871,300]  8,537,800+2.808.000 

,  June        I  11,893,000+  4.381,000,  3,690.000+  1,012.000 

12  mo».  !  '0     June  129,482,000+30,617,0001  49,226.000 +11  gn^i 


Juc 


May 

to     May 
May 
to     May 


Jul 

to     June 

May 

to     May 

June 

to     June 

May 

to      May 

May 

to     May 


2,663,000  +  444.000 
16,450.000  +  <,j<2.fl»(, 

2.786-000  +  B34.0O0 
24.607.000+  i/iifiti 

,?'§??'222+  1.230.000 
37,764.000+  t,26«,U0 

.  ?J§'955  +     38.000 

3,837,000+  f4g,t00 
1,894.000  -     928,000 


4,222.000  +  686,000 

48,239,000  +  8,775,000 

8,119.000+  1,309,000 

tl,3 14,000  +  10,534.000 

8,697,000'+  1,639.000 
94,076,000+10,211,000 

1.189,000'+  98.000 

13,809,000,+  1,065,000\ 

e                9,164,000+  1^63,0001      

June      101,646.000+ 14,211,000\     31,260,000  +  g^mifiat 

e               6.224.000+  664.000       1.473,000+     419.0OO 

'   --        76,347.000,+  4.399,000,      -         -^'"^- 

1,661,000  +  266.000 

17,908,000,+  1,481,000 

3,648,000+  860,000 

$1,867,000  +  6,112,000 

1,266.000+  269,000 

14,618,000,+  I,3i7fi00 

981,000+  140.000 

6.211,000+  1,462,000, 

2,264,000!+  374,0001 

10,759.000',+  ],872,00C' 

2,044.000  +  310,000 

22,828,000.+  2,871,000 

6,639,000+  1,101,000 

36,114,000+  6,499,000 

£873,400  +  897,700 

4,659,700+  612.650 

176,400+  47.400 

944,050+  229,750 

$8,918,000  +  52,113.000 

7i,100,000\+  12,161,000 

750,000+  232.000 

to     May'         6.626.000\+  957,000 

June     ■  I        6,906.0001+  1,024,000 

to     June,       69.078,000+  e.tHS.OOO 

May         !       1,144.000+  191,000 

10      May,       12,417.000]+  1,491,000 

June                   911,000+  119,000 

to     June       10,S83,000\+  648,000 

June        I        4,228,000'+  694.000 

to     June'       47,382,0001+  4,857,000 

May         ;        8,339,000+  1,196,000 


May 


to     June, 

May 

to      May 


to      May 
May 


to     June 

May  I 
to  May, 
June        I 


66,221.000 

3,838,000 
18,005,000 

2,888,000 
32,081,000 

2,844,000 
32,486,000 

6,670,000 
69.024,000 
17,308,000 
97,683,000 


16,811.000  +  iflTlfitt 

369.000+  101,000 

6,971,000+  Ti8jm 

666.000+  623.000 

1,776.000+  3,381,010 

«".000|+  227,000 

348M)0+       ie,ooa 

3.199.l$l\+     yJJlSS 

794,000+       93,000 

3.486.000.+     ,S;1SJ 

798.000!+     SOBJIOO 

8.304.000+   t,440,»t0 

1,727,000+     182.000 

8,641.000,+  t/tiMi 

8288.860+       (7,490 

1,184,750+     n'^y^f 

ei.00O|+       34,300 

t39,t00\+      219,m 

$2,606,000+    $899^100 

34,467,0001+  t^ti^, 

273,0001+       76,000 

t,272,000\+      U6fiOi 

1,489,000|+  1009.000 

14,U5,000\+  3,277, OM 

3.2.1,0001+       99,000 


3,653,000,+  977'oot 

301.000+  162,000 

3,660.000^+  e„Jii 

1,160,000+  176.000 

12,575,0001+  l,703ttO 

1,698.000,+  848,000 

+    7,811,000      16,7ie.000\+  7,607.00$ 

1,026,000       1,213,000|+  668,000 

+    4,666.000        6,216,000\+  2,909  ffi 

837,000       1,061,0001+  714,000 

6,374.000      12,58l.00tl\+  4^S4j{i 

265,000          334,0001-  26J»0 

-        413,000        6,041,090'.-  J.JgJ.MI 

1.136«)0          723.000-  66.000 

6,369,000      12,667.000+  goSMI 

3,323.000       6.484-000+  622.000 

+  21,724,000,     29.638.000  +3j_281.M$ 

+    1.112.000!      2,200.000+  462,000 

+  10,180,000,     20,240,000  +  4,390,00* 

+        11.000          272.000+  87.000 

+            6.000\       2,477,000  +  336JIH 

+      868000'      2.001.000+  442.000 

+  14.318.000i     23,232,006  +  9,787,$t0 

+    1,326,000,      2,692,000+  43n,000 

+  12,76l,000\     31,03t,000\+  9,482,910 

+    6,174,000!      7,179.000  +  2,316.000 

+  24,862.000;     27.336.000  +13,142.000 

+   3.764,000       3.667,000  +  1.786,000 

+  16,334,000      13,210.000+  7,0S6,M* 

+    1,123,000       1,019.000  +  489.000 

+    6,136,000        4,460,000  +  2,066,000 

+      838,000       1,806.000  +  608.000 

+    9,676.000      20.165.000  +  6,826,969 

+      460.0001     l''(17.0C0+  91.000 

+  6,63l.000\      1,774,000  +  1J36,M0 

1.201.000+  310J00 

12,343,000  +  1,747.0)0 

676,000  +  106,000 

6,514,000  +  1,616.000 

4,821.000+  1,223.000 

48.191.000  +li,501,Mt 
2,022,000  +  684.000 

19.337.001  +  7,077,94* 
3.780.000  +  964.000 

+  n,759,OO0'\     40,824,000, -i- 10,643  **t 

+      672,000:         967.000+  766J)00 

+    t,62S,000'^     10,965.000+  6,05UIM 

+      117.000          196,000+  70.000 

+    1,700,000       2,401,009+  1M5,00* 


69,231,000 
728fl00 

8,942,000 

4,988,000 
67,305,000 

6,682,000 
76J936,000 

26,189,000 
115,848,000 
13,008,000 
57,243,000 

4,306.000 
20,247.000 

4,920,000 
63,081,000 

2,747,000 
33,756,000 

4,370,000 
44,260.000 

2,085.000 
22,604,000 

13.668,000!+  1,604.000 
162.694,000]  +  22.828,000 

6,261,Ono'+   1J44.000 
64.319.0001+    6.S65,000i 

9,350,OO0l+   2.023.000 
104,717,000 

2,992,000 

34,704,000 

620,000 

e,793,eoo 


959,000, 
+  4,699.000' 
+  270.000 
+    2,603.000 


AMERICAN  WEEKLY  TRAFFICS. 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio 

Chicago  Great  Western  

Colorado  &  Sonthem  

Denver  &  Rio  Grande  

Great  Northern 

niinois  Central  

Lonisvllle  &  Naahville 

Minn.St.  Paul  &  8.S.M.(Soo) 
Missouri,  Kansas  &  Texas   ... 

Northern  Pacifio  

Southern  Railway     IJuly 


Week 

to 

rulv 

21 

July 

31 

July 

3! 

July 

21 

Aug. 

7 

M.olJun,,  1 

M.of  July  1 

July 

31 

July 

XI 

July 

,11 

July 

21 

July 

31 

Cross. 


102,000  + 
1.405.000  + 
377,000  + 
287,000  + 
494,000  + 


287.000  +  28,000 

3,870.900+  226.000 

1,260.000  +  122,000 

825  000+  101,000 

2,653,000+  117,000 


9/)00 
17,000 
69,000 
39,000 

.„. .       24,000     ^      .     .-..-j^ 

7,042,000  +1,849,000  1 2t  80,342,000  +13214000 

6.463,000+    674.000  It        —              —     „ 

1,698.000  +    167.000  4     6,124.000  +    639.000 

701,000  +    186.000  3     2.042.000  +    620000 

1,028000  +    164.000  4  ,  3,066,000  +    639.000 

1,603,000  +    392,000  3  1  4,821,000+1,058.000 

1.440*00  -   346,000  4  I  6 J83.000  +     79J00 
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Why  take  risks 

when  an  assured  income  at  very  liberal 
rates  can  be  secured  from  a  first-class 

BRITISH     COMPANY 

by  purchasing:  an  Annuity  with 

THE  LEGAL  &  GENERAL 


LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON, 


E.C. 


ASSETS  EXCEED   -     -     £11,000,000. 


LONDON,  SATURDAY,  AUGUST  12,  1916. 

THE   WAR. 

On  the  Western  Front  the  British  and  the 
French  armies  are  making  slow  but  steady 
progress.  Tlie  Germans,  it  must  in  frankness 
be  admitted,  are  making  a  most  gallant  stand. 
But  they  are  clearly  doing  so  at  the  expense  of  Austria- 
Hungary,  Bulgaria,  and  Turkey.  The  Russians  have 
made,  since  they  began  their  great  oliensive,  a  most 
successful  sweep,  and  as  they  are  continuing-the  move- 
ment, we  may  expect  to  hear  of  furt?ier  great  suc- 
cesses ;  while  the  Italians  have  crossed  the  Isonzo, 
compelled  the  Austrians  to  abandon  stores,  guns, 
and  munitions  on  a  large  scale,  and  to  retire  from  im- 
portant positions.  Apparently,  .then,  the  German 
General  Staff  has  made  up  its  mind  that  it  cannot 
defend  more  than  its  own  territory  and  what  it  holds 
of  Belgium,  France,  and  Poland.  It  is,  therefore,  leav- 
ing Turkey,  Bulgaria,  and  Austria-Hungary  practically 
to  their  own  resources.  If  the  Balkan  States  had  been 
fully  conscioilte  of  the  greatness  of  the  opportunity 
offered  to  them  they  would  now  be  in  a  position 
rapidly  to  put  an  end  to  the  resistance  both  of  Austria- 
Hungary  and  of  Turkey.  But  they  are  still  holding 
oft;  and,  consequently,  the  struggle  may  continue 
longer  than  most  people  anticipate.  Still,  it  may 
safely  be  concluded  that  Austria-Hungaiy  is  already 
beaten,  and  that  the  Turks  are  fighting  not  because 
they  have  any  hope  of  winning,  but  because  they  are 
in  a  desperate  state.  At  any  moment,  then,  Austria- 
'Hungary  may  find  it  necessary  to  apply  for  a  separate 
peace.  What  terms  would  be  granted  to  the  Dual 
Monarchy  it  is,  of  course,  impossible  for  outsiders  to 
say.  But  unless  we  are  to  make  up  our  minds  that 
Eastern  Europe  is  to  be  left  in  a  state  of  chaos  it 
seems  reasonable  to  conclude  that  the  terms  will  be 
exceedingly  hard.  Piussia  and  Italy  are  in  a  position 
to  strike  effectually.  It  is  difficult  to  believe,  there- 
fore, that  they  will  now  hold  their  hands,  the  more 
particularly  as  it  is  clearly  within  their  power  for 
Russia  to  win  the  whole  of  Poland  and  for  Italy  to 
gain  such  a  strategic  frontier  on  the  north  that  the 
clanger  of  an  Austrian  attack  will  be  ended  once  for 
all.  It  seems  clear,  therefore,  that  the  terms  de- 
manded from  the  Dual  Monarchy  will  be  severe. 

Regarding  Turkey,  it  is  difficult  to  see  how  she  can 
hope  to  survive  her  recent  disasters.  Practically,  she 
has  ceased  to  have  control  of  her  own  affairs.  There- 
fore, it  would  be  probable  that  she  might  fight  on  for 
some  time  longer  if  Germany  were  in  a  position  to 
put  sufficient  pressure  upon  her.  But  as  the  position 
of  Germany  is  growing  more  and  more  critical  the 
time  cannot  be  far  off  when  further  Turkish  resistance 
will  be  found  impossible.  There  is  much  interest 
attaching  to  the  ultimate  settlement  of  what  for  so 
'long  has  been  Turkey-in-Asia.  The  territory  contains 
some  of  the  greatest  States  of  the  Ancient  World — 
the  very  places  where  civilisation  had  its  birth,   and 


where  nearly  all  the  great  inventions  of  early  days 
were  made.  It  used  to  be  the  fashion  some  years  ago 
to  anticipate  that  when  China  was  opened  up  she 
would  give  an  impetus  to  human  progress  that  could 
hardly  be  imagined.  We  ourselves  never  shared  that 
delusion,  partly  because  China  is  already  very  thickly 
populated,  and  therefore  offers  no  settlement  for 
colonisation  upon  a  great  scale;  and  partly  because 
the  Chinese  are  a  people  of  great  practical  intelligence, 
and  whenever  they  begin  to  move  they  will  probably 
be  able  to  hold  their  own.  It  will  be  different,  how- 
ever, with  Turkey-in-ABia.  When  that  vast  Empire 
ceases  to  be  misgoverned,  as  it  has  been  for  so 
long  a  time,  there  will  be  found  to  be  a  mere  handful 
of  people  occupying  a  territory  vast. enough  to  contain 
many  times  the  existing  numbers.  There  will  be  a 
field,  then,  for  colonisation,  and  there  will  be  a  field 
likewise  for  reconstituting  the  civilising  work  .which 
was  done  in  ancient  times  by  the  Egyptians  and  the 
Mesopotamians.  What  England  is  doing  in  Egypt 
now  will  have  to  be  done  throughout  the  whole_  of 
Turkey-in-Asia;  and  whenever  the  Turkish  riyime 
completely  ceases  there  will  thus  be  an  extraordinary 
impetus  given  to  enterprise  of  every  kind. 


NEW  YORK  FOREIGN  LOAN  MARKET. 

Following  the  issue  in  New  York  of  a  French  Loan 
of  100  million  dollars  and  the  foi-mation  of  a  company, 
referred  to  in  The  Statist  of  July  15,  it  is  reported  in 
New  York  that  there  will  follow  soon  a  loan  to  the 
British  Government,  the  amount  and  the  conditions 
of  which  are  not  yet  known,  based  on  the  security  of 
American  and  ether  bonds  which  the  British  Govern- 
menl  has  obtained  from  British  holders,  and  which 
it  will  deposit  as  additional  security  in  New  York.  It 
is  fm-ther  intimated  that  negotiations  are  in  view, 
and  in  some  cases  have  been  begun,  with  several  other 
Governments,  amongst  them  being  the  Government  of 
Aro-entina  and  the  Government  of  China;  and  that, 
in  consequence,  there  will  during  the  autumn  be  a, 
succession  of  large  issues  in  New  York.  If  all  this 
happens,  monev  is  hkely  to  rule  high  in  the  United 
States,  'it  will  be  recollected  that,  in  consequence  of 
the  payment  of  the  income  tax  at  the  end  of  June, 
the  rate  of  discount  in  New  York  rose  to  6%.  Very 
soon  now  the  moving  of  the  crops  will  begin,  and  that 
always  tends  to  make  money  scarce  and  dear.  It  is 
reasonably  certain  that  the  demands  of  the  European 
belligerents  for  American  material  of  all  kinds  will 
continue  large.  Consequently,  the  general  impression 
in  New  York  is  that  money  will  rule  high  during  the 
next  five  months. 

So  long  as  the  War  lasts  it  is  certain  that  all 
Governments  desiring  accommodation  will  apply,  in 
the  first  place,  to  New  York,  for  there  is  no  other 
great  market  now  open  to  them.  .  But  it  is  not  pro- 
bable that  New  York  will  be  in  a  position  to  accommo- 
date them  very  fully,  for  it  is  to  be  recollected  that 
the  area  of  the  United  States  is  immense ;  that  it  is 
still  vei7  thinly  settled ;  and  that  its  own  demands  for 
capital  to  push  forward  settlement  and  to  provide 
accommodation  for  growing  numbers  will  continue 
great  for  many  a  day.  It  has  to  be  recognised,  how- 
ever, that  the  United  States,  with  its  energy,  its 
intelligence,  and  its  enterprise,  will  increase  its  accu- 
mulated capital  rapidly,  and  will  be  able  to  furnish 
accommodation  to  its  neighbours.  The  United  King- 
dom became  a  great  money  issuer,  partly  because 
there  was  no  room  for  the  growing  population 
to  settle.  The  whole  of  the  United  Kingdom 
was  in  the  possession  of  individuals,  end  no 
matter  how  the  population  gi'ew  it  could  not  find  room 
at  home.  Therefore,  it  had  to  betake  itself  to  North 
America,  to  South  Africa,  to  AustraHa,  and  so  on.. 
Consequently,  issuing  in  London  was  really  providing 
the  surplus  population  of  the  British  Islands  with 
the   means   of   foonding    homes   abroad.        To    some 
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extent  the  same  was  true  of  France,  though,  unfor- 
tunately for  France,  one  of  the  consequences  of  the 
great  Eevolutionary  Wars  was  the  falhng-off  in  the 
birth-rate.  The  population,  therefore,  did  not  grow 
sufficiently  to  settle  in  large  numbers  abroad.  And 
France  being  a  very  thrifty  country,  took  to  lending  to 
foreigners  because  her  own  people  could  not  borrow 
all  she  saved.  In  the  case  of  Germany,  saving  did 
not  keep  pace  with  German  lending,  for  Germany 
borrowed  more  than  she  lent.  The  sum  and  substance 
of  all  this  is  that  the  real  interest  of  the  United  States 
is  to  make  new  homes  for  the  people  of  the  United 
States  within  the  home  territory,  and  only  to  lend 
when  the  home  people  are  adequately  supplied. 


PURCHASE  OF  WEST  INDIAN  ISLANDS. 

It  was  officially  announced  in  Washington  towards 
the  end  of  last  month  that  the  negotiations  between  the 
United  States  Government  and  the  Government  of 
Denmark  for  the  purchase  of  the  islands  of  St.  Croix, 
St.  Thomas,  and  St.  John  for  25  million  dollars,  or  a 
little  over  5  millions  sterling,  had  been  virtually  cotn- 
I)leted,  and  that  the  ti'eaty  providing  for  the  purchase 
only  needed  signature.  It  is  said  that  the  maintenance 
of  the  islands  cost  Denmark  more  than  they  are  worth 
to  her;  and  besides,  that  the  Danish  Government  is 
afraid  that  pressure  may  be  put  upon  it  by  some  Euro- 
pean Power  to  compel  it  to  sell.  Moreover,  it  feals 
that  no  great  Power  will  resist  the  sale  to  the  United 
States,  while  opposition  to  a  sale  to  uny  other  Govern- 
ment might  be  made.  Respecting  the  reasons  of  the 
United  States  for  making  the  purchase,  it  is  stated 
very  generally  in  both  Washington  and  New  York  to 
be  the  fear  that  Germany  has  long  desired  to  get  pos- 
session of  the  islands,  and  that  the  United  States  is 
unwilling  to  see  Germany  occupy  such  a  position.  Of 
course,  no  official  has  made  any  statement  to  that 
effect,  and  it  is  not  probable  tliat  such  a  statement  will 
be  made.  Practically,  indeed,  there  needs  hardly  any 
explanation  for  the  action  of  the  United  States,  for 
everybody  knows  that  the  Monroe  Doctrine  is  a  car- 
dinal premise  in  the  policy  of  the  United  States ;  and 
the  Monroe  Doctrine  expressly  lays  down  that  the 
United  States  will  not  quietly  suffer  any  portion  <J 
America  to  be  occupied  by  a  foreign  Power.  The 
reasons,  then,  why  the  United  States  wishes  to  buy 
are  ample  and  clear,  and  the  Government  is  to  be  con- 
gratulated on  obtaining  the  islands  for  so  small  a  sum 
as  a  little  over  5  millions  sterling.  The  islands,  it 
may  be  pointed  out,  lie  east  of  Porto  Eico  and  a  little 
under  1,200  miles  north-east  of  the  Panama  Canal.  It 
is  said,  furthermore,  that  from  the  military  point  of 
view  they  are  of  strategic  importance  to  the"  United 
States.  It  is  added  that  the  harbours  of  St.  Thomas 
and  St.  Croix  are  valuable  for  naval  purposes.  St. 
John  is  in  the  line  of  vessels  proceeding  from  and  to 
Europe  to  and  from  the  Panama  Canal. 


OUR  FOREIGN  TRADE. 

The  outstanding  features  of  our  foreign  trade  accounts 
for  July  are  undoubtedly  the  marked  diminution  in 
imports  os  compared  with  the  two  preceding  months, 
and  the  maintenance  of  exports  at  almost  the  relatively 
lugh  level  attained  in  May  and  June.  The  net  result 
has  been  a  noteworthy  shrinkage  in  the  adverse  trade 
balance  as  indicated  by  the  returns,  the  excess  of 
imports  over  exports  last  month  having  declined  to 
£22,500,000,  against  very  much  larger  figures  for  a 
long  lime  past.  Indeed,  not  since  October  1914  has  the 
adverse  balance  been  so  small,  it  having  at  one  time 
been  as  large  as  £40,000,000.  Whereas  for  June  im- 
ports reached  the  unprecedented  total  of  ,£S7,036,000, 
those  for  July  amounted  to  £76,772,000.  To  variations 
of  such  character  undue  value  must  not,  however,  be 
attached,  as  many  factotrs  may  have  arisen  to  prevent 
a  fair  comparison  being  made;  The  main   fact  to  be 


noted,  however,  is  that  exports  of  the  produce  and 
manufactures  of  the  United  Kingdom,  still  continue  to 
be  maintained  at  a  very  high  level.  To  a  large  extent, 
of  course,  the  value  of  the  imports  is  swollen  by  high 
prices,  but  exports  also  are  affected  by  the  seme  con- 
tributoiy  cause,  and  if  the  volume  of  our  imports  can 
be  kept  down  and  the  quantity  of  our  exports  in- 
creased, as  appears  to  have  been  the  case  in  July,  then 
the  adverse  balance  we  sliell  be  called  upon  to  settle 
should  not  prove  so  heavy  a  burden  as  was  the  case 
a  few  months  ago,  when  imports  were  increasing  by 
leaps  and  bounds  and  exports  were  growing  but  slowly. 
The  value  of  our  exports  for  last  month,  amount- 
ing to  £46,32.3,000,  showed  the  very  appreciable  ex- 
pansion of  £11,601,000,  or  33.4%,  compared  with 
July  1915,  and  was  £1,918,000,  or  4.3%,  greater  than 
for  July  1'.914,  the  month  immediately  prior  to  the 
War,  when  exports  were  more  or  less  on  a  normal 
scale.  On  the  other  hand,  the  value  of  our  imports 
of  £76,772,000  was  only  £1,048,000,  or  1.3%,  in 
excess  of  that  for  July  1915.  The  value  of  our  re- 
exports of  Colonial  and  foreign  produce  amounted  to 
£7,894,000,  Which  was  £1,515,000,  or  16%,  less  than 
in  July  of  1915.  Hence  our  net  imports  were  valued  at 
£68,878,000.  which  was  £2,563,000,  olr  3.9%,  more 
than  twelve  months  before,  and  the  excess  of  our 
imports  over  exports  was  thus  22^  millions,  against 
31i  millions  in  July  of  last  year,  a  reduction  of 
£9,038,000.  Movements  of  bullion  and  specie,  how- 
ever, showed  an  export  balance  of  £3,734,000,  against 
an  import  balance  of  £242,000  a  year  ago,  so  that  the 
excess  of  our  imports  of  merchandise  and  bullion  and 
specie  combined,  according  to  the  figures  as  set  out  in 
the  trade  returns,  wes  £18,821,000,  in  comparison 
with  £31,835,000  in  1915  and  £11,063,000  in  July 
1914.  Our  foreign  trade  in  July  compares  as  follows 
with  that  for  the  same  month  of  the  previous  two 
years :  — 

Foreigyj,' Trade  of  United  Kingdom:  July. 


Merchaxdise— 
Imports        ...    76,772,000        75,724,000        59,376,030        +  1,048,003    +  1.3 
Be-exports  ...      7,894,000  9,409,000         7,826,030        -  1,515,000    -16.0 


+  2,563,000 
+  11,601,000 


+  3.9 
-^33.4 


Bxc.  of  Imp. ...    22,555,000       31,593,000         7,145,000 
Gold  and  Sil\'eu— 
Exc.  of  E.'cp. 
or  Imp.     ...Eip.3,734,000    Imp.242,000  Imp.3,918,000 

Total  Trade- 
E.XC.  of  Imp... 


18,821,000       31,835,000       11,063,000       -13,014,000 


The  decline  in  imi^orts  last  mouth  makes  the  trade 
balance  for  the  seven  months  to  July  appear  more  satis- 
factory than  would  have  been  the  case  had  imports 
continued  to  arrive  in  the  same  large  volume  as  in 
previous  months.  For  the  first  seven  months  of  this 
year  our  imports  amounted  to  £550,767,000,  against 
£504,445,000  in  the  con-esponding  period  of  last  year 
and  £435,250,000  in  the  seven  months  prior  to  the 
declai'ation  of  War.  Thus,  compared  with  1915  there 
was  an  expansion  of  £46,322,000,  or  9.1%,  whilst  in 
comparison  with  two  years  ago  there  has  been  an  in- 
crease of  £115,517,000,  or  31%.  Our  re-exports  for 
the  seven  months  shov/  little  variation  from  those  for 
1915,  being  £1,284,000,  or  2.1%,  greater,  but  com- 
pared with  1914  they  were  £5,086,000,  or  7.6%,  down. 
Hence  our  net  imports  for  the  seven  months  were 
£488,751,000  in  comparison  with  £443,713,000,  thus 
showing  an  increase  of  £45,738,000,  or  10.3%,  while 
as  compared  with  two  years  ago  the  expansion  was 
£120,603,000,  or  32.7%. 

As  regards  our  exports,  the  value  for  the  seven  ' 
months  of  this  year  was  £288,131,000,  against 
£218,344,000  for  1915  and  £299,863,000  for  1914. 
Thus,  in  spit-e  of  the  War,  the  value  of  our  exports  has 
been  within  £12,000,000  of  the  level  of  those  for  the 
first  seven  months  of  1914  prior  to  War  being  declared, 
and  were  no  less  than  £69,787,000,  or  31.9%,  greater 
than  last  year.     The  excess  of  imports  over  exports 
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of  merchandise  for  the  period  was  £200,620,000  this 
year,  against  £225,379,000  last  year  and  £68,285,000 
in  1914.  The  i-eturns  for  the  seven  months  compare 
as  follows :  — 

Months'  Foreign  Trade  of  V.  Kingdom  :  Jan.  to  July  inclusive. 


Merchandise— 
Imports      ...    550,767,000 
Re-exports...      62,016,000 

Net  Imports    488,751,000 
Exports      ...    288,131,000 


504,445,000 
60,732,000 


443  713,CO0 
218,344,000 


435,250,000  +46,322,000  +  9.1 

67,102,000  +  1,284,0C0  +  2.1 

368,148,000  +45,738,000  +10.3 

299,863,000  +69,787,000  +31.9 


Em.  ot  Imp.    200,620,000       225,379,000         68,285,000    -24,759,000       — 
Gold  and  Silvek  — 
Exc.  of  Exp. 
orImp...,Exp.l7,282,000   Iiijp.l,75S,000    Imp.9,034,000    -19,040,003       — 

Total  Tradk— 
Exc.  of  Imp.    183  338,000 


227,137,000         77,319,000    -43,799  000       — 


Whether  or  not  the  adverse  trade  balance  for  the 
remaining  moutlis  of  the  year  will  continue  at  the 
lower  level  attained  for  July  it  is,  of  course,  impos- 
sible for  anyone  to  say;  but,  on  the  assumption  that 
for  each  of  the  la§t  five  months  of  1916  the  excess 
of  imports  on  the  average  is  no  greater  than  for 
last  month,  the  result  would  be  that  our  imports 
this  year  would  exceed  our  exports  by  about 
£310,000,000,  as  against  a  figure  of  £360,000,000  as 
indicated  by  the  trade  returns  for  the  six  months 
to  June.  These  figures,  we  would  add,  are  irrespec- 
tive of  imports  of  Government  stores  other  than  food- 
stuffs. With  regard  to  this  point  the  trade  returns 
each  month  contain  an  announcement  that  the 
accounts  of  goods  imported  include  all  articles  of 
food  but  do  not  include  other  goods  which  at  the 
time  of  importation  were  the  property  of  His 
Majesty's  Government  or  the  Governments  of  the 
Allies.  The  accounts  of  goods  exported  include  goods 
bought  in  the  United  Kingdom  by,  or  on  behalf  of, 
the  Governments  of  the  Allies,  but  do  not  include 
goods  taken  from  British  Government  stores  and 
depots,  or  goods  bought  by  His  Majesty's  Govern- 
ment and  shipped  on  Government  vessels.  Account 
has  to  be  taken,  therefore,  of  the  imports  on  Govern- 
ment account,  which  are  now  estimated  to  be  at  the 
rate  of  about  £20,000,000  a  month,  and  this  would 
raise  the  excess  of  imports  over  exports  for  this 
year  to  over  £500,000,000.  In  recent  months  we 
have  stated  the  invisible  income  of  the  British  nation 
from  interest,  shipping,  insurance,  &c.,  to  be  at  the 
rate  of  roughly  £-500,000,000  per  annum,  and  we  see 
no  reason  at  present  to  modify  this  estimate ;  so  that 
it  would  appear  on  the  face  of  these  figures  that  our 
excess  of  imports  including  Government  stores  can 
be  just  about  squared  by  the  receipt  of  our  invisible 
income. 

Were  this  all  we  were  called  upon  to  do  the 
position  could  be  regarded  with  a  certain  amount  of 
equanimity ;  but  beyond  this  is  the  fact  that  our 
Dominions  and  Allies  need  our  assistance  to  finance 
their  requirements  from  other  countries  which  they 
cannot  pay  for,  either  in  goods  or  services.  Exactly 
what  sum  will  be  needed  for  this  pui-pose  in  the 
current  year  has  not  been  stated,  but  we  shall  prob- 
ably not  be  far  from  the  mark  if  we  state  that  this 
year  at  least  £500,000,000  will  be  required  for  this 
purpose.  In  these  circumstances  it  behoves  every- 
one to  do  his  share  in  assisting  the  nation  to  settle 
the  trade  balance  and  to  provide  all  the  money  needed 
by  the  Allies  and  Dominions.  Each  one  should  contri- 
bute not  only  by  curtailing  in  every  way  possible 
the  demands  for  goods  he  could  very  well  do  with- 
out, but  by  endeavouring  by  every  means  in  his 
power  to  increase  the  output  of  this  country.  The 
returns  for  July  seem  to  indicate  a  move  in  the 
right  direction,  and  if  the  nation  would  only  recog- 
nise that  still  further  economy  is  not  only  essential 
Taut  possible  the  task  of  financing  the  War  would  be 
rendered  somewhat  easier. 


Through  great  pressure  upon  our  space  we  are  com- 
pelled to  hold  over  until  next  week  our  usual  stete- 
ments  showing  the  trade  with  individual  countries. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

{In  continuation  of  Sauerbeck's  Figures.) 
The  following  are  The  Statist's  index-numbers  of 
the  prices  of  45  commodities,  the  average  for  the  11 
years  1867-77  being  100:  — 


Annual  Numbers. 


Period 

1818-27 

1825  

1873  

1878-87 
1890-99 
1906-15 

1880  

1896 

1906  

1907  

1908 

1909  

1910  

1911 

1912,  '13  and  14 
1915 


Average 
111 
117 
111 

79 

66 

82 

88 

61 

77 
,  80 

73 

74 

78 

80 

85 
108 


Monthly  Numbers 

Month 
June  1914     ... 
July  1914      ... 
August  1914 ... 
December  1914 
June  and  July  1915. 
Au)fust  1915... 
September  1915 
October  1915 
November  1915 
December  1915 
January  1916 
February  1916 
March  1916 
April  1916     ... 

May  1916      

June  1916      ... 
July  1916      ... 


ladex-No 

81.2 

82.4 

87.9 

91.6 

106.4 

107.0 

107.8 

110.0 

113.1 

118-4 

123-6 

127.0 

130.4 

134.2 

135.4 

131.0* 

130.5 


Following  upon  the  appreciable  decline  in  the  cost 
of  living  that  occurred  in  June,  a  further  slight  reduc- 
tion occurred  in  July.  In  June  1914  the  index- 
number  was  81.2,  and  in  May  1916  had  risen  to  the 
high  figure  of  135.4.  In  June  it  declined  to  131,  and 
for  July  fell  further  to  130.5,  which  is  only  a  shade 
higher  than  the  number  for  March  last. 

In  the  main  the  continued  fall  last  month  may  be 
attributed  to  the  considerable  decline  in  the  price  of 
potatoes  owing  to  the  larger  supplies  from  new  crop. 
Practically  the  whole  of  the  decline  in  July  was  in 
foodstuffs,  more  particularly  in  the  case  of  sugar,  tea, 
and  coffee,  and  animal  foods.  Some  vegetable  foods, 
on  the  other  hand,  were  higher  in  the  aggregate, 
wheat  being  sensibly  dearer  owing  to  expected  con- 
siderable diminution  in  the  crops  of  the  United  States 
and  Canada,  the  English  Gazette  average  price  having 
been  53s.  5d.  per  cent,  per  quarter  at  the  close  of  the 
month,  against  46s.  3d.  at  the  end  of  June.  Flour, 
oats,  and  maize  were  also  dearer,  but  barley  some- 
what cheaper.  Among  animal  foods,  beef,  mutton, 
and  pork  were  all  lower  in  price,  but  bacon  was 
dearer,  as  also  was  butter.  With  regard  to  minerals, 
copper  was  quoted  higher,  but  lead,  tin,  and  coal  were 
all  easier.  In  the  case  of  textiles,  the  principal  in- 
creases were  in  hemp  and  Colonial  wool,  the  latter  due 
to  the  smaller  supplies  available.  Of  sundry  materials, 
seeds  were  distinctly  dearer,  tallow  was  also  firmer, 
while  the  price  of  sawn  timber  advanced  somewhat. 

The  fall  in  sugar,  tea,  and  coffee,  as  a  whole, 
during  July  was  equal  to  2.2%,  in  animal  food  1.3%, 
in  sundries  .8%,  and  in  minerals  .2%.  On  the  other 
hand,  the  index-number  for  textiles  rose  1%,  and 
that  for  vegetable  foods  .3%.  The  net  fall  for  the 
month  was  .4%.  Even  taking  into  account  the  further 
slight  fall  in  prices  during  July,  the  rise  since  the 
commencement  of  the  War  has  still  been  very  great — 
81%  in  vegetable  foods,  54.2%  in  animal  food, 
66.6%  in  sugar,  tea,  and  coffee,  57.1%  in  minerals, 
53.6%  in  textiles,  60.7%  in  sundries,  and  60.7%  in 
the  aegregate. 
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Comparison   of 

the  prices   o. 

the  various  classes 

last  month  with  previous  periods 

is  made  below  :  — 

Animal 

Total 

Veg. 

Pood 

Si'^ar. 

45  Com- 

Food 

(Meat  & 

Coffee 

Mine-     Tex- 

Sun-     modi- 

(Com,*c.) 

Butter) 

&Tea 

rals        tiles 

dries       ties. 

Aver.  1818-27 

..   109 

90 

151 

128       105 

106      111 

Year  1873 

..   106 

109 

106 

141       103 

106       111 

.,    1913 

..     69 

99 

54 

HI        84 

83        85 

„    1914 

..     75 

100 

58 

99         81 

87        85 

„    1915 

..    108 

126 

70 

126         92 

109      108 

Aver.  1890-99 

..      61 

80 

63 

71         56 

66        66 

„     1906-15 

..      74 

96 

55 

101         77 

82        82 

7une  1914 

..  66.5 

97.5 

51.8 

987    806 

825     812 

July     „ 

..  71.9 

101.5 

50,0 

94.0     83.1 

81.7     82.4 

Dec.       „ 

..  93.2 

104.3 

63.0 

99.8    77,8 

97,7     91,6 

June   1915 

..103.0 

127.5 

73,4 

126.6     90.6 

106.2  106.4 

July     „ 

..105.4 

130.3 

72,9 

121,2     89,6 

107,1  106.4 

Aug.     „ 

..105.6 

131.8 

71,4 

119.6    92.6 

107.7  107.0 

Sept.     „ 

..101.1 

129.3 

71.5 

121.6     98.3 

110.2  107.8 

Oct.       ,; 

..110.3 

123,4 

67,7 

123.9  100,2 

114.7  110.0 

Nov.     „ 

..113.3 

120.4 

68.5 

130,9  104.7 

119.2  113.1 

Dec.     „ 

..117.6 

128.1 

69,8 

136,0  111.7 

123.9  118.4 

Jan.   1916 

..125.7 

127.8 

72.8 

143.1  119.2 

128,8  123.6 

Feb.     „ 

..127.2 

137,5 

79.0 

149,2  116,9  131,1   127.0 

Mar,     „ 

..122.5 

147,2 

84,8 

157,9  118,1 

133.5   130,4 

Apr.      „ 

..133.2 

153.1 

87,1 

159,5  119,0 

135,2  134.2 

May      „ 

..128.4 

165.6 

89.3 

157.0  119.8 

135,9  135-4 

June     „ 

..120.0 

152.4 

88,2* 

152.2  122.6  133-7  131.0* 

July     „ 

.,1204 

150.4 

86.3 

151,9  123,8 

132,6  130,5 

+  or-  %  July 

+  0.3 

-  1.3  - 

-  2.2  - 

-  0.2  +  1.0 

-  0,8-  0.4 

„  %  last  25  ms. 

+  81.0  +54.2  +66.6  +57.1  +53.6 

+  60.7  +  60.7 

•  Revised  figures 

Foodstuffs  in  the  aggregate  declined  .9%  last 
month,  while  the  diminution  in  materials  was  inap- 
preciable. Since  the  War  began  prices  of  the  former 
have,  risen  66,2%   and  of  the  latter  57.6%'. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 


Pood- 

Mate- 

Food- 

Mate- 

stuffs 

rials 

stuffs 

rials 

Aver.  1818-27  . 

.  Ill 

112 

Aug. 

1915 

108,1 

106,3 

Year  1873 

.  107 

114 

Sept. 

t»                      ••• 

105.2 

109.6 

Aver.  1890-99  . 

..    68 

64 

Oct 

■r                  ••• 

106,2 

112.7 

„     1906-15  . 

..     78 

86 

Nov. 

»»                  ••• 

106.5 

117,9 

Year  1913 

..    77 

91 

Dec. 

^^ 

111,4 

123,4 

„    1914 

..     83 

88 

Jan. 

1916    ;; 

115,3 

129.7 

„    1915 

.  107 

108 

Feb. 

,, 

120,8 

131.6 

July  1896 

.     60,0 

58.6 

Mar. 

123,7 

135,3 

May  1907 

.    73,5 

88.9 

Apr. 

>t 

130,8 

136,7 

Feb.  1909 

.     70.8 

72,6 

May- 

»t 

133.9 

136,6 

June  1914 

.     74.8 

85,7 

June 

■t 

125.4* 

135.3 

July       ,,           . 

.     78,2 

85.5 

July 

■> 

124.3 

1351 

Dec.      „ 

.     90,9 

92.1 





June   1915 

.  105,8 

106,9 

Rise 

%  in  July 

-09 

-  0,1 

July      „ 

.  107,7 

105.5 

..    "/ 

'q  last  25ms 

+  66.2+  57,6 

•  Eevised 

figure. 

It  is  too  early  in  the  month  to  forecast  what  the 
index-number  for  August  will  be,  but  it  is  evident 
from  the  trend  of  prices  since  the  end  of  July  that 
a  marked  rise  in  the  number  may  be  recorded  for  this 
month. 

Silver, — During  July  the  price  of  silver  fluctuated 
considerably,  and  from  31d.  at  the  end  of  June  the 
quotation  at  one  time  fell  to  28fd.  The  price  at  the 
close  of  July  was  30-^sd.,  and  the  index-number  for  the 
metal  thus  declined  from  51  for  June  to  50,2.  The 
fall  occun-ed  mainly  in  consequence  of  a  diminution 
in  the  demand  from  the  East  and  a  further  addition 
to  the  stock  of  silver  in  the  Indian  Currency  Depart- 
ment. On  July  31  this  amounted  to  2,820  lacs, 
against  2,364  lacs  at  the  end  of  June  and  only  1,771 
lacs  in  the  middle  of  May. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84(i.  per  oz.  being  the 
parity  of  1  gold  to  15i  silver=100):  — 


Average  1873  ...  59J 

Average  1890-99  34 

Average  1906-15  26v„  = 

Average  1893  ...  35g 

Average  1909  ...  23jJ  = 

Average  1914  ...  25,»,  -- 

Average  1915  ...  23f ^  : 
Lowest,  Nov.  1902  21j^  = 


Index- 

End  of 

Price 

Index- 

No. 

d. 

No. 

=  97.4 

Dec.  1906 

...    32/5 

=  53.1 

=  55.8 

June  1914 

...     26 

=  42.7 

=  43.2 

Oct.  1914 

...     22,'s 

=  36.5 

=  58.6 

Dec.  1914 

...     22|J 

=  37.3 

=  38.9 

Dec.  1915 

...     261 

=  43.1 

=  41.6 

Apr.  1916 

...     35J 

=  57.7 

=  38  9 

June  1916 

...     31 

=  51,0 

=  35.6 

July  1916 

...    30,';. 

=  50,2 

THE  LONDON  WHEAT  CORNER.  ^ 

The  London  corn  market  has  had  its  dark  periods. 
There  was  one  in  1881,  when  wheat  prices  fell  from 
52s.  3d.  to  4:7s.  Id.  in  a  single  month,  and-more  than 
one  house  of  established  reputation  fell.  There  was 
another  in  October  1894,  when  wheat  was  unloaded 
at  18s.  per  quarter,  and  countiy  sowings  for  a  new 
crop  stopped  as  if  the  guillotine  had  been  applied. 
There  have  also  been  periods  of  excitement  induced 
from  without,  as  when  "old  Mr,  Hutchinson"  or 
' '  young  Mr.  Leiter  ' ' — both  of  Chicago — secured  tem- 
porary possession  of  the  American  visible  supply. 
But,  as  far  as  the  writer  can  recall,  there' is  only  one 
precedent  within  ordinary  memory  for  the  present 
corner  in  wheat  within  the  London  area.  That  pre- 
cedent was  the  Penjdeh  incident,  when  Mr.  Gladstone 
ordered  the  Russians  out  of  Afghanistan.  The  effect 
was  very  much  as  though  President  Wilson  were  to 
express  his  desire  personally  to  assault  the  Kaiser. 
The  market  jumped  4s.  per  quarter,  and  many  holders 
simply  declined  to  sell.  A  few  days  later  their  repent- 
ance was  deep  and  unfeigned,  for  the  spectacle  of 
the  British  Mr.  Winkle  actually  taking  his  coat  off, 
and  without  delay,  had  impressed  the  Chancelleries, 
and  hygienic  reasons  quickly  arose  to  cause  the  with- 
drawal of  the  Eussian  troops. 

Will  the  present  withholders  of  imported  wheat 
within  the  London  area  be  discovered  to  have  got  home 
with  their  seven  or  eight  shillings  per  quarter  profit, 
or  will  they  be  caught  with  some  200,000  quarters  of 
wheat  unsaleable  within  some  shillings  of  what  they 
gave  for  them,  plus  warehouse  or  "  carrying  charges  " 
incurred  since  .the  acquisition  ?  The  circumstances  in 
favour  of  the  corner  are  the  late  harvest,  the  slow 
threshinc^  inevitable  through  scarcity  of  labour, 
machinerj'  and  petrol,  the  slow  deliveries,  equally 
inevitable,  and  the  excessive  dependence  of  millers  on 
one  sort  of  wheat,  Canadian,  which  comes  in  large 
bulks  and  is  in  a  few  powerful  hands.  Strongly, 
though  only  indirectly,  supporting  the  London  corner 
is  the  capture  of  the  American  visible  supply  by 
American  speculators,  who  are  not  much  concerned 
to  export.,  but  are  determined  to  drive  up  prices  in 
America  itself.  The  official  crop  report  of  the  9th  inst. 
is  a  shriek  of  panic  over  the  deficiency  in  the  new 
wheat  harvest  of  the  United  States.  Even  the  "  bulls  " 
do  not  entirely  credit  it.  Still,  there  it  is,  and  mer- 
chants may  even  claim  to  be  patriotic  in  putting  such! 
a  price  on  produce  as  must  needs  serve  to  check  waste 
and  impose,  so  to  speak,  a  system  of  bread  tickets. 
Two  years  ago  wheat  at  New  York  to  the  ordinary 
miller  for  home  use  was  35s.  per  quarter,  a  price  mean- 
ing a  fivepenny  loaf;  to-day  it  is  49s.,  a  price  imply- 
ing a  sevenpenny  one.  These  prices  seem  to  us  low, 
but  of  course  "ell  these  things  are  comparative,"  as 
Byron  has  it.  Since  their  Civil  War  of  1861-5  the 
Americans  have  not  known  dear  bread.  "  Dollar 
wheat,"  the  farmer's  ideal,  is  32s.  per  quarter  on  the 
farm.  Dollar  wheat  on  the  farm  means  wheat  culture 
steadily  increasing,  yet  it  does  not  mean  mqre  than 
35s,  wheat  (or  a  fivepenny  loaf)  in  the  towns. 

So  much  for  the  "  bull  "  side.  There  is  another 
aspect,  however.  The  London  corner  is  unique  in 
that  it  is  a  London  and  not  an  English  corner.  Liver- 
pool is  not  in  it,  Hull  is  not  in  it.  Lancashire  and 
Yorkshire  hold  between  them  over  a  million  quarters 
of  imported  wheat,  and  they  constitute  a  strong 
check  on  inflated  values  at  Mark  Lane.  ,But  for  the 
dearth  of  shipping  and  the  great  delays  (let  alone 
expensivcncss)  of  railway  transpoi-t-,  the  North  would 
ere  this  liave  poured  in  two  to  three  hundred  thou- 
sand quarters  of  wheat  (which  it  could  safely  spare) 
and  completely  smashed  the  corner.  Apart,  however, 
from  the  northern  stores,  there  are  a  million  quarters 
of  wheat  due  at  British  ports  before  August  31.  With 
London  paying  68s.  per  quarter  for  foreign  wheat, 
'the  ships  may  be  expected  to  find  a  certain  magnetic 
attraction  to  the  Thames.  Farmers'  threshings  of  new 
English  wheat  cannot,  we  imagine,  be  much  hurried. 
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Not  only  are  threshing  machines  engaged  weeks  deep, 
but  some,  we  hear,  cannot  be  sent  out  for  want  of 
mechanics,  and  others  have  no  petrol  supply  for  trac- 
tion to  the  scene  of  work.  The  alternative  of  the 
flail  is  impossible  for  want  of  hands  on  the  farm. 

Unless  the  corner  breaks  very  quickly,  bread  must 
go  to  ninepence.  When  it  has  reached  that  price 
before,  Government  has  intervened.  The  peculiarity 
of  the  present  situation  is  in  its  necessary  brevity. 
Before  the  Government  had  got  well  into  action  the 
crisis  would  have  passed.  Nobody  expects  68s.  per 
Cjuarter  to  be  the  price  of  wheat  for  the  new  cereal 
year.  The  present  corner  is  in  three  weeks'  supply 
only,  and  the  holders'  hope  is  limited  to  getting,  say, 
10.<:.  per  quarter  profit  before  the  new  crop  supplies 
assume  their  usual  autumn  control. 


THE  WHEAT  POSITION. 

The  shipments  in  the  early  part  of  the  season  just 
commenced,  says  the  London  Grain,  Seed,  and  Oil 
Reporter,  promise  to  be  on  a  considerably  larger  scale 
thon  last  season,  the  position  this  year  being  exactly 
the  opposite  of  that  last  year.  In  1915  there  were 
very  small  quantities  of  old  wheat  in  the  world  can-ied 
forward  into  the  new  season,  but  there  was  the  pro- 
spect of  larger  new  crops,  by  many  million  quarters, 
than  in  any  previous  year.  This  year  the  crop  out- 
look, as  regards  America  and  Canada,  is  considerably 
worse  than  in  1915,  and  it  is  not  at  all  probable  that 
Australia  will  produce  anywhere  near  the  22i  million 
quarters  gi-own  last  year.  On  the  other  hand,  re- 
serves of  old  wheat,  very  fortunately  indeed  under  the 
circumstances,  are  much  larger  than  in  any  previous 
year,  this  being  the  case  in  practically  all  exporting 
countries,  and,  at  the  high  level  of  prices  now  ruling, 
wheat  would  be  coming  forward  on  a  very  large  scale, 
provided  steamer  room  were  obtainable.  Unfortunately 
this  cannot  be  the  case,  unless  the  Government  divert 
more  steamers  to  carry  wheat  at  the  expense  of  other 
goods. 

It  will  be  seen  bv  the  following  tabular  statement 
that,  even  after  allowing  for  the  increased  visible 
supply  on  July  1  as  compared  with  last  year,  and  the 
much  larger  reserves  in  farmers'  hands,  the  surplus 
available  for  export  from  .\merica  this  season,  after 
allowing  for  normal  resei-ves  at  the  end  of  June  next 
and  a  small  visible  supply,  is  under  20  million  quarters. 
The  home  consumption  is  about  600  million  bushels. 

The  position  of  supplies  on  July  1,  for  the  past 
five  years,  compares  as  follows  (in  bushels,  OOO's 
omitted) : — ■ 

1916               191!)  19U  1913  1912 

Bnpho's  Po^hflg  Bualiplg  Bn'hela  BuahAts 

Crop        65».000  SW.OOD  891,000  763,000  730,000 

Firm  stocks      ...      74,000             29,000  32,000             35,500  24,000 

Visible  supply  ...      50,500             10,500  18,000             45,500  28,000 


Total       ...    778,500  979,500  941,000  844,000  782,000 


1916-17  1915-16  1914-15  1913-14  1912  13 

Tear's  exports  ...       —  240,000  332,500  145,600  143,000 

The  Washington  Bureau  report,  cabled  over  on 
Tuesday,  gives  the  yield  of  winter  wheat  at  only  13.8 
bushels  per  acre,  or  a  total  crop  of  455,000,000 
bushels,  against  65,050.000  bushels  last  year,  and  a 
10-year  average  yield  of  480.000,000  bushels.  From 
last  year's  quantity  alx>ut  75.000,000  bushels  should 
be  deducted,  owing  to  the  damage  caused  by  the  very 
unfavourable  weather  experienced  at  haiwest  time,  thus 
reducing  the  quantity  of  millable  wheat  to  580,000.000 
bushels ;  moreover,  the  quality  of  the  greater  portion 
of  the  crop  was  such  that  the  flour  producing  pro- 
perties were  probably  fully  5%  below  the  average, 
making  a  futther  reduction  of  nearly  30,000,000 
bushels,  so  that  this  year's  crop  of  455,000,000 
bushels,  being  nearly  all  of  good  quality,  compares 
with  550,000,000  bushels  in  1915.  The  "condition  of 
spring  wheat  on  .August  1,  as  was  expected,  shows  a 
material  deterioration  compai'ed  with  that  on  July  1, 
beincr  63  4  against  89 ;  last  year  the  condition  was 
93.4  on  .August  1 :  the  estimated  yield  per  acre  is  now 
given  at  only  11.2  bushels,  and  the  indicated  outturn 


199,000,000  bushels,  against  270,000,000  bushels  a 
month  ago,  356,460,000  bushels  last  year,  and  a  10- 
year  average  of  250,000,000  bushels.  It  is  quite 
possible  there  may  be  further  material  deterioration 
in  spring  wheat  during  August,  but  assuming  only  a 
normal  falling  off,  the  total  yield  of  winter  and  Ameri- 
can spring  wheat  this  year  would  amount  to 
6.34,000,000  bushels,  against  906,000,000  bushels  of 
millable  wheat  last  year,  and  a  10-year  average  yield 
of  730,000,000  bushels. 


PALM  KERNELS. 

The  proposal  to  impose  an  export  tax  on  palm-kernels 
shipped  from  West  Africa  to  countries  other  than 
Great  Britain  has  raised  an  interesting  discussion 
which  has  a  bearing  upon  many  matters  besides  those 
connected  with  the  vegetable  oil  trade.  As  our 
readers  know,  the  palm  kernel  crushing  industry  was, 
in  the  days  before  the  War,  largely  monopohsed  by 
Germany.  The  reason  for  this  is  popularly  supposed 
to  have  been  that  Germany  was  superior  in  her  com- 
mercial intelligence  and  in  her  commercial  methods, 
and  was  capable  of  beating  any  other  industrial  nation 
because  of  this  superiority.  It  is,  however,  probable 
that  the  popular  belief,  always  sedulously  fostered  by 
those  who  take  a  sinister  delight  in  "crabbing"  their 
own  country,  was,  like  many  other  popular  beliefs,  quite 
erroneous,  and  that  the  true  reason  Germany  obtained 
the  lead  in  the  palm  kernel  crushing  industry  was  that 
the  United  ELingdom  was  more  profitably  occupied  in 
crushing  other  oil  seeds.  After  the  outbreak  of  war 
palm  kernels  began  to  arrive  in  this  country  in  larger 
quantities,  and  the  trade  here  expanded  rapidly,  until 
at  the  end  of  1915  British  crushers  had  received  and 
dealt  with  648,360  tons  of  palm  kernels,  as  against 
81,120  tons  in  1913,  and  168,847  tons  in  1914,  and 
this  without  any  assistance  from  duties  or  Government 
regulations.  But  during  1916  this  new  trade  began 
again  to  decline,  and  probably  by  the  end  of  the  present 
year  it  will  show  only  about  two-thirds  of  the  result 
obtained  in  1915,  and  the  question  of  interest  at  the 
present  moment  is  why  this  decline  should  have  taken 
place,  and  whether  it  is  necessary  to  adopt  any  special 
measures  to  check  it. 

It  would,  perhaps,  be  rash  to  attempt  at  the 
present  moment  to  give  an  answer  to  the  latter  part 
of  the  question,  or  to  decide  whether  or  not  an  export 
duty  designed  to  force  the  export  of  kernels  in  the 
direction  of  the  British  Isles  is  wise.  A  duty  of  this 
nature  is  clearly  contrary  to  the  hitherto  accepted 
principles  of  Colonial  Government,  and  might  have 
very  far-reaching  effects.  Our  principles  in  regard 
to  the  Government  of  Colonies  have  been  for  a  long 
time  opposed  to  anything  like  the  exploitation  of  a 
colony  for  the  benefit  of  the  Mother  Country,  and  in 
these  principles  we  have  differed  fi'om  every  other 
nation  on  the  face  of  the  earth.  When  colonies 
are  established  by  other  Governments  the  first  and 
leading  idea  is  to  make  them  pay  a  tribute,  and  this  is 
generally  done  by  forcing  the  colonists  to  sell  their 
products  to  the  Mother  Country  for  less  than  they 
might  obtain  in  the  open  market.  It  is  quite  reason- 
able to  suppose  that,  concealed  in  this  essential  differ- 
ence in  policy,  is  one  reason  why  Great  Britain  is  in 
the  forefront  of  all  colonising  nations;  is,  in  fact,  the 
first,  the  rest  being  nowhere.  Of  course  there  are 
other  reasons,  as,  for  example,  the  control  of  the  seas, 
and  through  this  the  sense  of  security  which  our 
colonies  possess  in  a  greater  measure  than  any  others, 
but  it  is  no  doubt  true  that  the  refusal  of  Great  Britain 
to  tax  the  industries  of  colonial  possessions  in  her  own 
interests  is  of  immense  importance,  and  there  was  a 
tragic  illustration  of  this  in  the  history  of  the  separa- 
tion between  Georgian  England  and  the  North- 
American  States.  It  is  therefore  not  without  cause 
that  many  people  look  with  some  anxiety  upon  this 
proposal  to  deal  specially  with  the  trade  in  palm 
kernels.  We  ought  first  to  know  more  exactly  why 
the  trade  which    rose  to  such    proportions   in    1915 
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should  show  distinct  signs  of  decline  in  1916.     This, 
of  course,  cannot  be  because  of  German  competition. 

To  us  the  probability  seems  to  be  that  we  have  not 
at  present  the  crushing  capacity  to  deal  with  half  a 
million  tons  of  palm  kernels  In  addition  to  the  other 
oil  seeds  regularly  crashed  by  British  mills,  and  that 
the  remedy,  or  at  least  one  remedy,  for  we  hold  in 
suspense  any  opinion  as  to  the  export  duty,  is  to 
increase  our  capacity  in  this  direction.  Probably  but 
for  the  falling-off  in  the  imports  of  cotton-seed  the 
decline  in  the  imports  of  palm  kernels  would  be 
greater  than  it  is.  Another  crushing  industry  has 
been  growing  tliis  year — viz.  the  making  of  arachide 
oil,  and  this  has  occupied  the  attention  of  several  mills, 
and,  of  course,  in  the  absence  of  new  machinery,  has 
thrown  more  of  the  other  oil  seeds  upon  the  remainder 
of  the  mills.  We  have  thought  for  some  time  that 
there  was  a  good  opportunity  for  expansion  in  our 
capacity  to  produce  vegetable  oils,  and  as  soon  as  our 
engineering  works  ai-e  fi'ee  to  construct  machinery 
other  than  that  for  war  purposes  it  is  to  be  hoped  that 
capitalists  will  turn  their  attention  to  the  fact  that  an 
enormous  increase  in  the  demand  for  these  oils  has 
taken  place,  and  that  they  will  be  induced  to  provide 
a  productive  capacity  capable  of  meeting  this  demand. 


SCOTTISH    RAILWAY  RESULTS. 

CALEDONIAN  RAILWAY. 

The  Directors  of  the  Caledonian  Railway  have  followed 
their  usual  practice  of  declaring  a  dividend  on  the 
undivided  Ordinarj'  stock  at  the  rate  of  3%  in  respect 
of  the  June  half-year.  This  means  that  the  dividend 
on  the  PrefeiTed  Ordinary  stock  is  provided  for  and 
that  the  question  of  the  distribution  upon  the  Deferred 
is  held  over  until  the  complete  year's  accounts  are 
forthcoming.  So  far  as  the  year  1916  is  concerned 
little  change  is  expected  to  occur  in  the  amount  of 
profit  earned'  as  compared  with  that  of  1915,  at  any 
rate  so  long  as  the  arrangement  between  the  Govern- 
ment and  the  railways  remains  as  at  present.  It  is 
true  that  in  April  last  about  £.510,000  of  new  5% 
Perpetual  Debenture  stock  was  issued,  but  inasmuch 
as  this  money  was  needed  in  order  to  acquire  at 
20  year's  purchase  the  feu  duties  and  various  ground 
annuals  which  the  Company  is  under  obligation  to  pay, 
this  should  not  necessitate  any  addition  to  the  interest 
and  other  char&es.  The  cliarge  upon  the  Caledonian 
in  respect  of  the  War  bonus  and  allowances  to  the 
dependents  of  those  men  who  have  joined  the  forces 
will  be  somewhat  greater  tEan  for  last  year,  but,  on 
the  other  hand,  the  amount  payable  for  general  in- 
terest is  expected  to  show  diminution.  For  1915  the 
profit  earned  amounted  to  £630,216,  a  sum  equal  to 
3.41%  upon  the  Ordinary  stock.  The  final  dividend 
on  the  Ordinary  was  at  the  rate  of  3f%,  making 
3|%  for  the  year,  which  gave  a  distribution  of  three- 
eighths  of  1%  to  the  Deferred  with  a  sui-plus  of 
almost  £7,000.  Similar  dividends  for  the  current 
year  are  looked  for. 

The  undivided  Ordinary  is  quoted  at  55,, at  which 
the  return  is  £6  6.<;.  7d.%  from  a  dividend  of 
3|%.  The  yield  on  the  3%  PrefeiTed  Ordinary,  now 
quoted  at  45,  is  just  over  65%.  The  Deferred  stands 
at  10,  and  on  the  basis  of  last  year's  dividend  the 
yield  is  £3  16.<;.  5d.%.  a  return  which  appeai-s  to  in- 
dicate that  an  improvement  in  dividends  after  the  War 
has  already  Ixen  largely  discounted.  The  dividends 
paid  during  the  last  twelve  years  have  boon  as  stated 
below  :  — 

Caledonian  Ordinary. 
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GLASGOW  AND  SODTH-WESTERN  RAILWAY. 

The  distribution  on  Glasgow  and  South  Western 
Deferred  at  the  rate  of  1%  is  the  same  as  a  year  ago. 
For  the  December -half  of  1915  this  stock  received  a 
dividend  at  the  rate  of  2J%,  but  for  the  current  half- 
year  this  may  be  somewhat  improved  upon,  as  last 
year's  interest  charges  were  swollen  by  a  payment  in 
connection  with  the  final  settlement  of  a  long  out- 
standing account  between  the  Glasgow  and  South- 
western and  the  Caledonian  Companies-  Further, 
although  a  little  more  will  have  to  be  paid  out  for  War 
bonus  to  employees,  Ac,  the  temporary  investment 
of  reserve  funds  and  other  money  in  hand  at  liigh  rates 
of  interest  should  prove  beneficial.  Last  year  the 
profit  available  for  the  Deferred  stock  was  just  over 
£96,000,  a  sum  equal  to  1.57%  on  the  stock.  The 
dividend  for  the  whole  year  was  1|%,  the  distri- 
bution for  the  second  half-year  having  been  at  the  rat« 
of  2J%,  and  in  order  to  pay  this  dividend  £3,251 
had  to  be  withdrawn  from  the  undivided  balance.  The 
net  profit  for  1916  may  prove  to  be  about  £10,000 
higher  than  for  last  year,  in  which  case  it  would  be 
possible  to  pay  a  final  dividend  at  the  rate  of  2i%, 
making  1J%  for  the  whole  twelve  months.  The  return 
upon  the  2i%  Preferred  Ordinary  stock,  quoted  at 
43i,  is  £5  ISs.  4(i.%.  The  Defen-ed  stock  stands  at 
30,  at  which  the  yield  affowled  is  £5  lis.  4d.%,  which 
seems  to  indicate  that  a  somewhat  higher  rate  of  divi- 
dend is  not  altogether  unexpected.  Dividends  upon 
the  Deferred  stock  in  recent  years  have  been  aa 
follows :  — 

Olasgon  and  South-  Western  Deferred. 
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RYHMNEY   RAILWAY. 

The  Ehymncy  Eailway  Company  appears  to  have 
done  distinctly  better  in  the  past  half-year  than  in  the 
corresponding  half  of  1915.  The  interim  dividend  is 
maintained  at  the  rate  of  8%  per  annum,  but  the 
balance  carried  forward  is  £3,600  larger  at  £6,726. 
The  Company  will  therefore  have  no  difficulty  in 
again  distributing  a  final  dividend  at  the  rate  of  9%, 
making  Si%  for  the  complete  twelvemonth.  Last 
year  the  profit  for  dividend  amounted  to  £85,250, 
which  was  £1,192  in  excess  of  the  sum  needed  to  pay 
the  dividend,  and  after  setting  aside  £2,000  to  re- 
serve there  was  a  balance  of  £2,916  to  be  carried 
forward.  The  increase  of  nearly  £4,000  in  the  profit 
for  the  first  six  months  of  the  cun-ent  year  raises  the 
divisible  surplus  for  1916  to  over  £89,000,  and  apart 
from,  any  further  increase,  the  margin  behind  the 
dividend  is  approximately  £5,000.  The  dividend  of 
8^%  is  therefore  assured.  The  price  of  the  Un- 
divided Ordinary  stock  is  141,  and  on  the  existing 
dividend  basis  the  yield  is  nearly  £6J%.  The 
Deferred  stock  is  receiving  a  dividend  of  4^%.  No 
deahngs  have  taken  place  in  the  stock  since  the  com- 
mencement of  the  War,  and  the  mean  price  then  was 
92 J.  The  dividends  paid  by  the  Company  in  recent 
years  have  been  as  follows :  — 

likymney  Vndirided  Ordina'y. 
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BBITISH  EMPIRE  GROWN  TOBACCO. 

Made  exclusively  from  Tobacco  grown  In  Rhodesia. 


Every   Ggarettc   bears  the  Coat  of  Arm 
the  British  South  Africa  Companr- 

TuiUsh  Type  Rhodesian  Cigarettes' 
Virginia    »  »  t 

"  Matabele  "  Pipe  Tobacco 


6/8  per  100 
5/-        .. 
8iL  per  oz. 


Manufactured   by 

JOHN  WOOD  &  SON  C=°  LrrJ^sr""),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 

Jfmancial  ^0ks* 

The  defeat  of  the  Turkish  attempt  upon  the  Suez 
Canal  makes  it  reasonably  certain  that  Turkey  will 
not  make  similar  attempts  in  the  future.  She  has 
done  her  utmost_;^  and  is  not  likely  to  be  in  a  position  to 
do  much  more.  Therefore,  the  defeat  of  the  Turks 
has  made  an  excellent  impression.  Furthermore,  the 
general  prosperity  benefits  from  the  fact  that  so  many 
troops  are  in  the  country ;  that  then-  expenditure  is 
large  within  the  country ;  and,  consequently,  that  busi- 
ness is  good.  ^Ye  are  glad  to  say,  further,  that  the 
Nile  promises  to  be  a  good  one.  It  is  too  early  yet, 
of  course,  to  speak  with  any  confidence,  for  it  ought 
to  last  a  very  considerable  time  still.  So  far,  how- 
ever, the  prospects  are  all  excellent,  and  the  hoj)es  are 
strong  that  there  wUl  be  a  good  cotton  crop.  Usually 
it  is  found  that  the  melting  of  the  snows  and  the  rains 
in  the  Abyssinian  Mountains  proceed  satisfactorily 
when  there  is  a  good  monsoon  in  India  ;  and,  therefore, 
there  is  a  hope  that  the  cotton  crop  will  be  good,  espe- 
cially as  the  Government  is  checking  practices  which 
it  was  believed  had  an  injurious  effect  upon  the  grow- 
ing crops.  It  is  now  a  punishable  offence  for  growers 
of  cotton  to  leave  the  old  plants  in  the  ground.  It 
has  been  found  that  the  boll  worm  takes  up  his  home 
in  the  old  plant,  and  makes  his  evil  influence  felt 
when  the  new  plant  is  ripening. 


We  understand  that  in  the  City  ven'  few  com- 
plaints have  been  received  of  late  respecting  China, 
which  is  taken  to  indicate  that  matters  are  proceeding 
faii-ly  well,  since  if  affairs  looked  threatening  there 
would  be  abundance  of  complaints.  Apparently  the 
successor  of  Yuan-Shih-Kai  is  acting  with  much  judg- 
ment; is  endeavouring  to  come  to  tenns  with  the 
various  provinces  that  threw  off'the  authority  of  Yuan- 
Shih-Kai  ;  and  generally  recognises  that  his  true  policy 
is  to  alky  apprehensions  and  suspicions,  and  to  do  his 
utmost  to  arrive  at  friendly  relations.  Practically, 
then,  the  opinion  in  the  City  is  that  matters  are  looking 
much  more  favoiu-able  since  the  death  of  Yuan-Shili- 
Kai.  Probably  the  Treaty  between  Japan  and  Eussia 
has  something  to  do  with  this,  for  the  two  countries 
naturally  are  desirous  of  keeping  everything  quiet  in 
China,  and  there  remains  now  no  Power  meddlesome 
and  powerful  enough  to  cause  disturbance. 


Heavy  rains  are  reported  from  Eussia;  but  as  all 
the  intelligence  from  that  country  is  strictly  censored, 
it  is  difficult  to  know  whether  the  crops  have  suffered. 
At  a  time  like  the  present  eveiy  belligerent  Govern- 
ment feels  it  necessary  to  keep  back  information  that 
might  be  useful  to  the  enemy.  And,  consequently,  it 
IS  very  difficult  to  arrive  at  a  clear  understanding  of 
the  immediate  outlook  in  Eussia.  But  all  the  informa- 
tion that  reachee  us  is  to  the  effect  that  the  stoppage 
of  intoxicating  irinks  continues  to  have  the  best  pos- 
sible effect  upon  the  peasantiy.  They  are  doing  well, 
likewise,   because  of  the  great  expenditure  upon  the 


War.  They  do  not  feel  the  taxation,  while  the  Govern- 
ment outlays  are  very  large.  Upon  the  whole,  the  news 
from  Eussia  is  cheering.  This  is  the  more  remarkable 
because  the  Dardanelles  continues  to  be  closed,  and 
therefore  Eussia  for  two  whole  years  has  been 
unable  to  export  upon  a  large  scale.  It  looks  almost 
as  if,  during  the  third  year  which  has  now  begun,  she 
will  not  be  able  to  export  for  a  considerable  time  at  all 
events.  And  one  would  naturally  anticipate,  there- 
fore, that  the  accumulation  of  especially  food  products 
like  wheat  for  two  or  three  years  would  tell  adversely 
upon  the  agricultural  population. 


From  Argentina  we  learn  that  there  has  been  a 
medium  rainfall  in  the  Bahia  Blanca  division.  Sowing 
continues  in  all  divisions.  The  maize  movements  are 
reported  to  be  brisk,  while  shelling  is  now  active. 
The  railway  traffic  returns  are  described  as  fair.  There 
has  this  week  been  a  decided  hardening  in  exchange. 


A  Government  report  on  the  condition  of  the  jute 
crop  issued  in  the  middle  of  last  month  in  Bengal  states 
that  the  acreage  under  jute  is  2,613,000  acres,  as  com- 
pared with  2,377,000  acres  last  year,  an  increase  of 
236,000  acres.  In  Bengal  the  present  condition  of  the 
jute  crop  is  fairly  good,  except  in  the  late-sown  tracts, 
where  the  situation  is  still  doubtful.  Absence  of  exces- 
sive rainfall  during  July  would,  however,  greatly  im- 
prove prospects  in  this  area.  In  Bihar  and  Orissa  the 
area  sown  is  greater  than  that  of  last  year,  but  it  was 
mostly  sown  late,  and  the  gi'owth  has  been  retarded 
by  subsequent  heavy  rains.  The  condition,  however, 
is  reported  to  be  promising.  In  Assam  the  crop  is 
expected  generally  to  be  better  than  last  year.  The 
report  adds  that  there  is  very  little  jute  remaining  in 
the  country  from  last  year.  The  latest  news  to  hand 
is  that  the  monsoon  continues  to  be  very  satisfactory 
over  the  whole  Peninsula.  Money,  which  showed  a 
tendency  to  ease,  has  again  hardened;  and  generally 
conditions  in  India  are  quietly  satisfactory. 


The  report  of  the  Commissioner  of  the  Bureau  of 
Navigation,  Department  of  Commerce,'  on  merchant 
sliipbuilding  from  1912  to  1916  says  :  "  In  the  fii-st  six 
months  of  1916  the  United  States  launched  and  put 
into  operation  192  ships  of  228,016  gross  tons— more 
than  the  entire  year's  output  of  1914,  or  1915.  On 
July  1  last  private  American  sliipyards  were  building, 
or  had  on  order,  385  steel  merchant  ships  of 
1,225,784  gross  tons,  of  which  159  ships  of  444,090 
gross  tons  will  be  launched  before  December  31  next, 
thus  indicating  a  total  output  for  the  present  year  of 
351  steel  ships  of  672,106  gross  tons.  The  belhgerent 
Powers,  which  in  1913  launched  2,798,580  gross  tons 
of  merchant  ships,  launched  only  769,875  gross  tons  in 
1915.  The  neutral  Powers  outside  of  the  United  States 
launched  257,884  gi-oss  tons  in  1913  and  254,303  gross 
tons  in  1915. 


LONDON  CITY  &  MIDLAND  BANK 


30th  JUNE,  1916. 

Deposits  -  £157,539,256 
Cash  Reserve  -  38,888,014 
Bills  of  Exchangee   13,047,413 

FACILITIES  ARE  AFFORDED  TO  BRITISH  OFFICERS 
FOR  CASHING  THEIR  CHEQUES  ON  THI8  BANK 
AT       BRANCHES      OF      THE       BANK       OF       FRANCE. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


HEAD  OFFICE  : 
I  Dale  Street, 
LIVERPOOL. 


LONDON  : 
Chief  Office. 
CornhUI.  B.C. 


TOTAL  ASSETS  exceed  -    £14,400,000 

TOTAL.  CLAIMS  PAID  over  -    £83,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,       Burglary,       Fidelity 

Guarantee,    Motor     Car,     Plate   Glass,    Personal    Accident, 

Workmen's   Compensation,    Sickness,    Live    Stock,   Loss  of 

Profits,  &e. 


OFFICES   IN   ALL   THE   CHIEF    COMMERCIAL    CENTRES. 


UNION  PACIFIC  RAILROAD. 

A  GREAT  amount  of  interest  has  been  taken  recently  in 
the  affairs  of  the  Union  Pacific  Railroad,  and  the 
behef  has  been  strongly  held  that  a  bonus  distribution 
would  be  announced  In  some  form  or  other.  All 
doubt  upon  the  matter  has  been  now  disposed  of  by 
the  decision  of  the  board  on  Thursday  to  pay  only 
the  usual  quarterly  dividend  of  2%.  That  subse- 
quently either  an  addition  to  the  rate  of  dividend  will 
be  made  or  an  extra  dividend  distributed  is  not  im- 
probable, but  the  directors  have  acted  wisely  in  taking 
no  action  in  the  matter  just  now,  especially  with  the 
dispute  between  the  railways  and  their  men  as  to 
wages  still  undecided  and  the  question  of  what  shall 
be  done  with  the  Central  Pacific  still  in  abeyance. 

The  preliminary  income  statement  just  issued  for 
the  twelve  months  to  June  30  last  shows  that  the 
Union  Pacific  has  had  the  most  prosperous  year  in  its 
history.  Many  factors  have,  of  course,  been  respon- 
sible for  this.  More  particularly  the  road  has 
benefited  from  the  immense  crops  of  all  kinds  last 
year,  entailing  the  carriage  of  a  very  large  additional 
tonnage.  Big  crops  and  high  prices  gave  to  the  agii- 
cultural  community  a  greater  spending  power  than 
they  ever  before  possessed,  and  the  purchase  by  them 
of  the  necessaries  of  life  and  a  greater  amount  of  mis- 
cellaneous goods  of  all  descriptions  has  also  meant  a 
considerable  expansion  in  traffic.  The  prosperity,  of 
the  past  year  has  been  due  in  large  measure  to  the 
War,  which,  beyond  being  responsible    for  the  high 


prices  of  grain,  has  resulted  in  the  operation  at  full 
capacity  of  mines  which  had  either  been  shut  down  or 
had  been  working  at  only  low  capacity.  Moreover, 
lumber  camps  have  reawakened  to  activity  after  a  pro- 
longed slumber.  A  further  very  important  factor,  in- 
deed, has  l>een  the  diversion  of  shipping  from  the 
Pacific  Ocean  and  from  Canal  traffic  to  Transatlantic 
routes,  owing  either  to  high  freights  or  to  temporary 
blocks  in  the  Canal,  which  has  meant  that  the  railways 
have  been  called  upon  to  handle  an  immense  tonnage 
that  in  the  ordinai-y  course  of  affairs  would  have  been 
conveyed  by  water. 

The  gross  receipts  for  last  vear  amounted  to  the 
large  figure  of  ,$104,717,000,  which  was  $17,759,000, 
or  20.4%,  ahead  of  those  of  the  previous  year  and 
$11,000,000  more  than  in  1912-13,  the  previous  year 
of  greatest  traffic  and  earnings.  Operating  expenses 
were  $6,44S,000,  or  12.3%,  larger,  leaving  net  earn- 
ings $11,311,000,  or  32.5%,  higher  at  $46,132,000, 
compared  with  the  previous  highest  earnings  of 
$43,289,000  secured  for  1909-10,  Taxes  called  for 
an  additional  $667,000,  while  interest  and  other  charges- 
increased  only  $248,000.  Doubtless  this  latter  ad- 
dition arose  from  larger  payments  by  the  Company 
for  hire  of  equipment.  Thus  the  gain  in  the  net 
profit  was  as  much  as  $10,396,000,  and  after  the- 
payment  of  the  dividend  on  the  4%  Prefen'ed  stock 
the  balance  available  for  the  Common  stock  was 
$34,807,000,  against  $24,411,000  in  1914-15,  an 
expansion  of  $10,396,000,  or  no  less  than  42.6%. 

Thus  in  the  past  year  15.65%  was  earned  upon 
the  Common  stock,  against  just  under  11%  in  the 
previous  year.  This  is  not  the  highest  rate  of  profit 
earned,  for  in  1909-10  profits  were  equal  to  19.17% 
upon  the  stock,  but  account  has  to  be  taken  of  the- 
fact  that  in  the  meantime  stockholders  have  received  a 
'bonus  yielding  them  dividends  of  2%  at  the  time  of 
payment,  and  that  a  larger  amount  of  stock  is  now 
outstanding.  The  great  expansion  in  the  earnings  and 
pi'ofits  of  the  system  last  year  will  be  appreciated  from 
the  appended  statement :  — 

Results  of  Union  Pamiic  SR.,  Last  4   Years. 

1913-U.         1912-13. 


Gross  receipts  ... 

Oper.  expenses... 

Ratio 

Net  receipts  ... 
Taxes    


Int.  ami  other  charges,  lets 
MiscellaneouB  income    „, 

Net  profit     

Di7.  on  4  %  Preferred 

Balance  for  Common.,, 
„      %  on  Common 

Div.  on  OoiiimoQ 

„      Per  Cent.      ... 


1916-16.*  1914-15. 

104,717,000  86,958,000  91,845,000  93,638,000. 

58.585,000  52,137,000  55,140,000  54,050,000 

(55.95%)  (59.96%)  (60.04%)  (57.70%) 

46,132,000  34,821,000  36,705,000  39,603,000 

5,308,000  4,641,000  5,079,000  4,666,000 

40,824,000  30,180,000  31,626,000  34,942,000 

2,035,000  1,787,000  Or,l,468,00O  Cr,l,835.000 

38,789,000  28,393,000  33,094,000  36,777,000 

3,982,000  3,982,000  3,S82,C00  3,982,000- 

34,807,000  24,411,000  29,112,000  32,795,003 

(15.65%)  (10.98%)  (13.25%)  (15.14%) 

17,783,000  17,783,000  19,781,000  21,663,000 

(8%)  (8%)  (9%)  (10%) 


Surplus 


17,021,000       6,628,000       9,331,000      11,132,000 

*  Preliminary  figures,  subject  to  alight  modification. 

It  will  be  noted  from  tlie  above  table  that  one 
of  the  causes  of  the  large  expansion  in  net  profit  was 
the  curtailment  in  the  ratio  of  operating  expenses 
to  gi'oss  receipts,  which  was  brought  down  to  the- 
lowest  figure  since  1909-10,  since  when  the  Company 
has  been  called  upon  to  pay  much  higher  rates  of 
wages  to  its  employees,  and  has  had  to  bear  the 
burden  of  increased  costs  arising  from  the  introduction 
of  new  legislation,  such  as  extra  crew  laws,  &c.  The 
noteworthy  feature,  however,  is  that  the  reduction  in 
the  ratio  has  been  made,  notwithstanding  much  more 
liberal  outlays  upon  maintenance  of  the  road  and  equip- 
ment, the  Union  Pacific  having  spent  more  upon 
maintenance  in  the  eleven  months  to  the  end  of  May 
alone  than  in  the  whole  twelve  months  of  any  pre- 
vious year.  "What  has  brought  about  the  reduction 
has  been  chiefly  the  greater  dcgi-ee  of  economy  with 
which  the  larger  traffic  has  been  handled.  The  figures 
to  May  are  the  latest  available,  but  they  are  near 
enough  for  om-  puri)ose.  These  show  that  the  con- 
ducting transportation  ratio  was  only  26.9%,  against 
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29.1%  for  1914-15,  30.2%  for  1913-11  and  32%  for 
1911-12.  Expressed  in  another  way  an  increase  of 
12.4%  in  the  past  two  years  in  the  volume  of  traffic, 
as  measured  by  gross  receipts,  has  been  accompanied 
by  quite  an  insignificant  increase  in  conducting  trans- 
portation expenses,  while  in  the  past  four  years  an 
expansion  of  over  23%  in  gross  earnings  has  been 
secured  with  an  expenditure  of  only  about  3.7%  more 
upon  conducting  transportation.  The  increased 
economy  effected  in  operating  the  traffic  and  the 
liberality  of  maintenance  outlays  will  be  evident  from 
the  following  statement,  from  which  it  will  also  be 
noted  that  a  very  much  larger  sum  than'  formerly 
has  been  expended  upon  the  road,  which  has  always 
been  maintained  in  an  excellant  condition:  — 

Cmirse  of  Exjtemes,  Union  Pacific  RI!..  II  Months  to  May. 
1915-16        1914-15       1913-14        1912-13       1911-12 
£  $  8  $  $ 

Gross  receipts  ...  95,367,000  79,631,000  84,825,C00  84,812,000  77,424,000 
Operating  cxpeuses — 

Maint.  of  way     ...    12.370,000      9,885,C0O      9,968,000      9,824,000      8,591,C00 
Do,        equipment   11,464,000    11,164,000    11,505,000      9,997,000      9,006,000 
Cond.  transportation  26,702,000    23,144,000    25,597,000    25,974,000    24,794,000 
Ratio  to  gross  receipts—       %  %  %  %  % 

Maintenance,  total...         25.0  26.4  25-5  23  4  22  8 

Cond.  transportation        26.9  29.1  30.2  30.8  32.0 

We  will  not  attempt  to  outline  the  vast  improve- 
ments of  an  important  character  made  in  recent  years, 
all  tending  to  assist  in  developing  the  property  and  to 
enable  operating  costs  to  be  kept  down,  but  we  will 
merely  say  here  that  under  the  direction  of  the  late  Mr. 
Harriman  and  of  those  who  have  since  controlled  its 
destinies  the  Union  Pacific  has  been  placed  in  a 
unique  position,  every  provision  having  been  made  for 
dealing  with  a  traffic  three  or  four  times  as  great  as 
that  carried  last  year  with  a  measure  of  economy 
that  only  a  relatively  few  years  ago  was  not  thought 
possible  of  attainment;  and  this,  too,  with  the 
expenditure  of  little  new  capital  other  than  that  needed 
to  be  expended  for  additional  equipment.  Moreover, 
from  the  financial  standpoint  the  undertaking  is  in  ■-. 
remarkably  strong  position.  Practically  the  whole  of 
its  interest  and  other  charges  are  covered  by 
miscellaneous  income,  so  that  nearly  all  of  its  net 
receipts,  after  paying  taxes,  are  available  for  dividends 
and  for  capital  purposes.  The  Company  has  an 
undivided  profit  and  loss  surplus  of  about 
$13.5,000,000  invested  in  bonds  and  notes,  which  it 
could  easily  realise  if  it  needed  money  for  further 
improving  the  line,  but  which  it  is  keeping  in  hand 
in  the  event  of  the  Federal  Court  deciding  that  the 
Southern  Pacific  must  dispose  of  its  holding  of  the 
entire  Common  stock  of  the  Central  Pacific.  The 
Central  Pacific  is  regarded  as  the  natural  outlet  of 
the  Union  Pacific  to  San  Francisco,  and  when  the 
Courts  ordered  the  separation  of  the  Union  Pacific 
from  the  Southern  Pacific,  permission  was  granted 
for  the  former  to  purchase  the  Central  Pacific  at  a 
cost  of  $104,000,000.  Difficulties  were  raised,  how- 
ever, by  the  Californian  State  'Eailroad  Commission, 
so  that  the  acquisition  could  not  then  be  made  and 
the  scheme  had  to  be  dropped  for  the  time  being. 
The  Attorney-General  of  the  United  States  instituted 
a;  suit  as  far  back  as  February  1914  to  compel  the 
Southern  Pacific  to  sell  its  interest  in  the  Central 
Pacific  on  the  ground  that  the  union  of  the.  two  under- 
takings violates  the  Sherman  Anti-Trust  Law.  Just 
when  the  decision  of  the  Courts  will  be  announced  we 
cannot  say,  but  in  view  of  the  long  time  the  matter 
has  been  under  consideration  it  would  appear  that  not 
much  further  clelay  is  likely  to  occur  before  judgment 
in  the  matter  will  be   forthcoming. 

It  is  recognised,  of  course,  that  a  great  deal  of  the 
prosperity  enjoyed  last  year  arose  from  exceptional 
causes,  and  that  when  the  War  is  over  prices  of 
agricultural  products  will  become  more  normal 
Further,  a  certain  amount  of  traf&c  now  temporarily 
hauled  over  the  railways  will  be  conveyed  in  the  vessels 
that  will  then  again  become  available  for  charter  upon 
their  former  trade  routes.  But  against  this  is  the 
strong  factor  that  the  Union  Pacific  occupies  an  im- 


pregnable position — physically,  financially,  and  teni- 
torially — so  that  its  8%  dividend  appears  completely 
assured,  with  the  prospect  of  extra  distributions  of  one 
kind  or  another  being  forthcoming  from  time  to  time. 

Until  the  end  of  September  earnings,  both  gross 
and  net,  are  expected  to  continue  to  expand  at  about 
the  same  high  rate  as  in  recent  months,  but  as  to  the 
volume  of  traffic  in  subsequent  months  one  cannot  speak 
with  any  degree  of  certainty,  for  so  much  depends 
upon  the  size  of  the  new  crops  that  will  then  com- 
mence to  come  fonvard  for  shipment.  According  to 
the  United  States  official  report  issued  this  week,  pros- 
pects are  that  the  crops  of  1916  will  be  considerably 
below  those  of  last  year,  when  they  were  abnor- 
mally large,  but  they  will  compare  favourably  with 
those  for  years  prior  to  1915.  Account  also  has  to  be 
taken  of  the  fact  that  considerable  stocks  of  grain 
still  remain  in  farmers'  hands. 

The  price  of  the  4%  Preferred  stock  is  about  86^, 
at  which  the  yield  afforded  is  £4  19s.  Id.  per  cent. 
The  Common  stock  stands  at  147^,  and  the  return 
from  the  8%  dividend  is  about  5|  per  cent. 

MISSOURI   PACIFIC  RAILWAY. 

The  affairs  of  this  railway  are  rapidly  being  put  in 
order,  and  it  is  anticipated  the  modified  plan  of  re- 
organisation will  be  consummated  shortly.  The  decision 
of  Mr.  Gould  to  come  to  terms  with  the  reorganisa- 
tion managers  has  helped  matters  very  considerably. 
The  new  terms  affect  only  a  few  of  the  junior  mort- 
gages. Copies  of  the  new  plan  are  now  available  at 
the  offices  of  the  various  depositaries,  the  London 
office  being  the  Guaranty  Trast  Company  of  New 
York.  Bond  and  stock  holders  who  have  already 
assented  to  the  old  plan,  and  who  may  now  wish  to 
withdraw,  must  do  so  on  or  before  September  20, 
otherwise  they  shall  be  deemed  to  have  assented^  to 
the  modified  plan.  The  readjustment  of  the  capital 
of  the  Missouri  Pacific  has  been  conducted  with  un- 
precedented rapidity,  and  the  manner  in  which  stock- 
holders have  come"  fonvard  and'  agi-eed  to  an  assess- 
ment of  $50  a  sha.re,  for  \\'hich  they  are  to  receive 
4%  General  Mortgage  bonds  equal  in  amount  to  the 
sum  paid  by  them  under  assessment,  indicates  that 
holders  of  the  Company's  securities  are  confident  as 
to  the  futm-e.  For  under  the  new  conditions,  with 
fixed  charges  considerably  curtailed,  the  new  Missouri 
Pacific  should  be  able  not  only  to  meet  all  its  interest 
.obligations,  but  also  to  earn  substantial  profits  upon 
its  Preferred  and  Common  stocks.  In  our  issue  of 
.July  31,  1(915,  we  dealt  at  length  with  the  readjust- 
ment as  then  put  forward.  An  official  notice  refen-ing 
to  the  modified  plan  is  published  in  our  advertisement 
columns. 

BUENOS  AYRES  WESTERN  RAILWAY. 

POSITION  AND   OUTLOOK.  ''■ 

For  several  months  past  business  throughout  Argen- 
tina has  been  quiet,  and  railway  traffics  have  been 
disappointing.  The  reason  is  that  both  the  import  and 
export  trade  of  the  republic  is  suffering  from  the  dearth 
of  shipping  and  the  enormous  rise  in  ocean  freights. 
On  the  whole  the  crops  have  been  good,  but  as  prices 
have  dwindled  with  every  advance  in  freight  rates  large 
quantities  of  gi'ain  have  been  held  back  in  the  hope  of 
obtaining  better  prices.  The  import  trade,  too,  has 
also  been  unfavourably  affected  by  the  same  causes, 
and  whereas  in  ordinary  times  large  orders  are  usually 
placed  abroad  in  advance  of  requirements,  under  exist- 
ing conditions  merchants  are  purchasing  in  small 
quantities  only,  and  are  keeping  their  stocks  as  low  as 
possible.  It  is  to  be  feared,  moreover,  that  until  the 
War  is  over  no  permanent  improvement  in  business 
conditions  can  be  expected.  At  the  same  time  the 
econornic  position  of  Argentina  is  very  sound.  The 
balance  of  trade  in  favour  of  the  country  is 
enormous,  and  farmers  and  others  have  become 
comparatively  rich  as  a  result  of  the  gi-eat  demand 
and  high  prices  obtained  for  their  produce   since  the 
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War  oommenced.  As  soon,  therefore,  as  peace  is 
restored  and  adequate  shipping  facilities  are  again 
available  the  country  will  be  -n  a  position  to  enter  the 
world's  markets  with  extensive  orders  which  she 
cannot  well  place  at  present,  and  when  this  much  to 
be  desired  event  comes  to  pass,  and  the  countiy  is  com- 
pelled to  replenish  her  depleted  stocks  with  the  wealth 
she  has  accumulated  during  the  War,  the  traffics  of 
the  railway  companies  will  quickly  improve,  and  busi- 
ness everywhere  is  likely  to  be  on  an  extensive  scale. 

The  striking  feature  at  the  moment  is  that  the 
companies  are  doing  so  well.  As  we  showed  last  week, 
the  Buenos  Ayres  Great  Southern  Eailway  is  display- 
ing great  vitality,  and  despite  increased  expenses  is 
maintaining  its  profits  at  a  relatively  high  level. 
Similarly  with  its  smaller  neighbour  the  Buenos  Ayres 
Western.  Here  it  is  true  earnings  are  not  showing 
the  same  elasticity.  At  the  same  time  the  gi-owth  is 
substantial,  and  no  difficulty  is  likely  to  be  experienced 
in  maintaining  the  dividend  at  5%.  The  expansion  in 
traffic  receipts  in  the  twelve  months  just  concluded 
was  £193,000,  but  as  the  results  are  usually  under- 
estimated in  the  weekly  returns,  the  actual  gi-owth  for 
the  year  has  probably  been  nearer  £2.50,000.  To 
show  the  com-se  of  earnings  throughout  the  period  we 
give  the  following  table  :  — 

Course  of  Traffio  Receipts  since  July  1,  1912. 
rrlncipal 

Crops  1915-16     1914-16      1913-14      1912-13 

Month  Carried 


147,000 
224,000 
163,000 


147,000  177,000 
164,000  216,000 
146,000        141,000 


3  months 
October  ... 
November... 
December 

6  months 
January  ... 
February  ... 
March 

9  months 
April 
May 
Jane 


„              634,000  467,000  634,000  628,000 

„              189,000  142,000  186,000  200,000 

261,000  226,000  244,000  210,000 

Wheat          217,000  211,000  211,000  302,000 

1,201,000  1,036,000  1,174,000  1,340,000 

„             268,000  221,000  263,000  233,000 

263,000  243,000  241^00  261,000 

„             262,000  296,000  220,000  338,000 

1,994,000     1,796,000  1,898,000  2,172,000 

276,000        236,000  180,000  269,000 

Maize          246,000        291,000  204,000  218,000 

„                267,000*     200,000  247,000  247,000 

2,773,000     2,623,000    2,629,000    2,906,000 

Adjusted. 

Is    undoubtedly    more 

increase    in    expenses 

The    issue    in    May 

5%    Debenture    stock 

the    shape    of    interest. 


This  growth  in  receipts 
than  sufficient  to  meet  the 
and  higher  capital  charges. 
of  last  year  of  £1,000,000 
calls    for    only    £45,000    in 

the  final  instalment  not  having  been  paid  till 
October.  Increased  taxation  will  also  involve 
some  additional  outlay,  and  the  total  revenue  charges 
may  therefore  be  higher  to  the  extent  of  about 
£60,000.  Moreover,  the  conversion  as  from  July  1, 
1915,  of  £3,600,000  4%  Extension  shares  into 
Ordinary  stock  will  mean  the  division  of  an  extra  1% 
on  this  large  amount  of  capital  if  5%  is  again  distri- 
buted on  the  Ordinary,  but  as  income  tax  is  deducted 
from  the  dividends  paid  on  the  latter  stock  the  net  sum 
needed  for  the  purpose,  reckoning  for  the  higher  tax 
now  in  force,  will  be  somewhat  smaller  than  in 
1914-15,  notwithstanding  the  increased  amount  of 
stock  ranking.  The  difference  is  about  £10,000,  so 
that  on  balance  the  increase  in  capital  charges  will  be 
no  more  than  £50,000.  This  in  itself  is  a  small 
matter,  especially  having  regard  to  the  increase  of 
£250,000  in  gi-oss  receipts,  but  it  has  to  be  borne  in 
mind  that  last  year  there  was  a  deficit  of  £153,000  in 
earning  5%  on  the  Ordinary,  so  that  for  this  rate  of 
distribution  to  be  covered  in  1915-16  the  total  in- 
crease in  net  revenue  must  be  not  less  than  £203,000. 
This  would  leave  only  £47,000  available  to  meet  any 
increase  in  expenses,  and  the  question  is  whether  or 
not  the  Company  has  been  able  to  handle  its  larger 
traffic  at  tliis  small  additional  cost.  The  only  deterrent 
to  economical  working  is  the  dearncss  of  coal,  but 
against  this  has  to  be  set  the  increase  of  10%  in  freiglit 
rates  as  from  October  1  last,  which  should  go  a  long 
way  towards  providing  for  the  extra  cost  of  fuel. 
Then,  again,  it  has  to  be  remembered  that  last  year  a 
3um  of  about  £123,000  was  spent  on  extraordinary 


flood  repairs — -an  outlay  which  has  certainly  not  had 
to  be  provided  in  the  past  twelve  months,  the  season 
having  been  particularly  dry.  On  the  whole,  there- 
fore, it  looks  as  though  an  increase  of  about  £50,000  in 
working  expenses  is  ample  provision,  taking  all  the 
circumstances  into  account,  and  that  the  dividend  of 
5%  has  been  fully  earned.  The  income  statement  of 
the  Company  for  the  last  three  years  and  the  esti- 
mated results  for  the  twelve  months  just  concluded  are 
set  out  herewith : — 

Buenos  Ayres  Western  Railway. 

1916-16  1914-18        1913-14        1912-13 


Gross  earnings 
Expenses    ... 
Batlo 


Total  net  income 

First  charges,  bonds.  De- 
bentures, &c 

Net  profit  for  Preference 
DiT.  on  5%  i*reference    ... 

Balance       

Div.  on  4J%  Preference  ... 


Net  profit  for  Ordinary 
Dividend  on  Ordinary 
Per  cent. 


2,773,000       2,622,682 
1,6-)2,000       1,605,284 


2,529,178       2,906,008 
1,487,762       1,669,615 


(56-97)         (69-67)  (88-82)  (67-11) 


1,221,000 
210,000 

1,017,398 
209,464 

1,041.426 
194,530 

1,246,493 

227,286 

1,431,000 

1,226,862 

1,236,956 

1,473,778 

525,000 

464,593 

369,376 

347,498 

906,000 
15,000 

762,264 
15,000 

866,580 
15,000 

851,680 
114,865 

736,728 
144,000 

692,725 
670,771 
(6%) 

1,126,280 
15,000 

891,000 
116,000 

747,264 
-  114,855 

632,409 
144,000 

488,409 
641,658 
(5%) 

1,111,280 
114,855 

776,000 

996,425 
224,000 

776,000 
776,000 
(5%) 

772,425 
794,925 
(7%) 

—         I 
54,000 

)r.l53,l49 
47,060 

r.  106,089 
160,000 

Dr.  78,046 
125,106 

Dr.  47,089 

Dr.  22,500 
147,606 

Cr.  54,000  11 

Dr.  126,105 

Carried  forward     54,000  63,911  47,059         125,106 

Owing  partly  to  the  less  favourable  crop  outlook  in 
America,  and  partly  to  the  drought  which  is  being 
experienced  in  Argentina  itself,  a  distinct  recovery  has 
taken  place  in  cereal  prices,  and  the  crops  are  now 
moving  more  freely.  Maize  particularly  is  coming 
forward  in  much  larger  quantities,  and  inasmuch  as  it 
is  computed  that  something  like  6,000,000  qrs.  of 
wheat  still  remain  in  the  country  as  against  nothing  a 
year  ago,  the  railway  companies  are  likely  to  be  kept 
moderately  busy  for  quite  a  prolonged  period.  Of 
course,  until  the  War  is  over  and  adequate  shipping 
facilities  again  become  available,  any  pronounced 
trade  activity  in  the  Argentine  cannot  be  looked  for; 
but  having  regard  to  the  way  the  railway  companies 
have  come  through  the  past  two  years  of  exceptional 
stress  and  difficulty,  there  is  no  reason  to  doubt  their 
ability  to  continue  to  do  well  till  the  War  is  over. 
When  peace  is  restored  and  business  again  becomes 
normal  the  railway  companies  will  doubtless  enjoy 
a  period  of  great  activity,  and  marked  progress  should 
be  made. 

The  Buenos  Ayres  Western  sei^ves  the  rich  agricul- 
tural and  pastoral  districts  of  the  Province  of  Buenos 
Ayres.  Here  wheat,  maize,  barley,  oats,  hay,  &c., 
are  grown  in  large  quantities,  and  whilst  wheat  is  by 
far  the  most  importiant  cereal  cultivated,  maize  also 
forms  a  big  percentage  of  the  traffic  handled  by  the 
Company.  To  show  the  nature  of  the  freight  tonnage 
of  the  line  and  the  relative  value  of  the  various  sources 
of  income  we  give  the  following  summary :  — 

Freight  Traffic,  B.A.    Western  Eailway. 


1914-1.-. 

-Quantity 
1913-14 

1912-13 

1914-15 

-Eeceipts- 
1913-14 

1912-13 

Oooiis. 

Tons 

Tons 

Tons 

£ 

£ 

£ 

Wheat     ... 

.      786,995 

667,160 

896,259 

426,730 

326,808 

463,298 

Maize      ... 

.      42Sl.n22 

611,702 

796,921 

149,649 

173,070 

284,827 

Hay 

.      162,507 

166,102 

144,.396 

81,121 

74,261 

71,807 

Oats 

69,100 

78,918 

196.904 

27,744 

32,340 

88,021 

Wool 

13,606 

11,369 

11,708 

36,716 

28,518 

27,796 

Flour 

60,090 

61,593 

48,074 

24,760 

24,916 

22,870 

Linseed   ... 

S2,4.")6 

46,940 

85,917 

14,626 

17,591 

13,862 

Hides,  siting        . 

Kfiii 

6,440 

8,869 

15,762 

15,089 

19,024 

Stone,  bric-ks 

27,205 

64,477 

,    64011 

6,894 

8,772 

10,048 

Fencing  posta    . 

.        12,890 

16,723 

20,824 

7.580 

8,829 

11,216 

Bran 

.        15,427 

16,326 

20,203 

6,714 

6,647 

8,426 

Barley     ... 

.        16,723 

16,127 

10,482 

7..ii00 

6,253 

3,985 

Qeneral  goods    . 

.      479,025 

546,449 

641,447 

402,010 

433,691 

613,423 

Total  goods 

.  2,089,976 

2,175,316  2,896,016  ] 

,206,406  1,155,680  1,528,602 

Live  Stock. 

No. 

No. 

No. 

£ 

£ 

£ 

Cattle      ... 

.  2,060,263  1,832,345 

1,746,361 

841,414 

305,282 

273,786 

Sheep 

.  4,720,.U0  6,134,277  6,483,544 

66,379 

68,461 

66,881 

Horses     ... 

.        43,460 

21,141 

26,813 

13.904 

8,916 

10,673 

Pigs         ...        . 

.      194,794 

125,666 

89,137 

12,885 

8,374 

6,709 

Total  live  stock 

7,018,867  7,113,329  7,346,845 

434,532 

390,933 

366,949 
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The  passenger  business  has  also  shown  wonderful 
development,  and  although  the  efiects  of  electric  tram- 
way competition  have  told  against  the  railway  in  the 
last  j'ear  or  two,  it  is  anticipated  that  when  the  Com- 
pany's suburban  lines  are  electrified  and  conditions 
have  settled  down  again  to  normal,  pronounced  re- 
coveiy  in  this  branch  of  the  sersdce  will  be  experienced. 
The  growth  in  the  passenger  traffic  in  recent  years 
will  be  seen  from  the  statement  appended  :• — ■ 


Tear 

1914-15 
1913-14 
1912-13 
1911-12 
1910-11 
19*9-10 
1908-09 
1907-08 
1906-07 
1905-06 


CoacTiing  Traffic. 


Passengers      Receipts 


No. 

8,830,106 
11,955,684 
11,462,842 
9,572,758 
9,072,163 
7,489,501 
6,573,435 
6,012,250 
4,873,701 
3,694,321 


615,023 
694,937 
744,223 
670,640 
653,673 
603,396 
659,238 
520,077 
470,497 
402,829 


266,671 
287,728 
276,235 
243,756 
242,650 
221,077 
191,786 
172,917 
157,374 
133,639 


Total 

CoacbiBg 

1.  Beceipts 

£ 

881,694 

982,665 

1,020,457 

914,396 

896,323 

824,473 

751,024 

692,994 

627,871 

536,468 


The  financial  position  of  the  undertaking  is  of  the 
strongest.  According  to  the  last  balance  sheet  the 
Company  had  cash  in  hand  and  at  the  bank  in  London 
£674,691,  cash  in  hand  and  at  the  banks  in  Buenos 
Ayres  £57,600,  bills  receivable  £770,000,  remittances 
in  transit  £70,000,  and  annuities  accrued  (which  are 
as  good  as  cash)  £35,966— a  total  of  £1,618,255— all 
liquid  assets  of  the  highest  class;  added  to  which  the 
reserve  and  renewal  funds  still  amount  to  the  large 
total  of  £1,700,000.  With  such  a  strong  position 
there  is  no  doubt  that  the  Company  will  get  through 
the  present  trying  period  with  comparative  ease,  and 
will,  when  the  War  is  over,  quickly  regain  its  foiTner 
position  of  being  one  of  the  most  progressive  and 
prosperous  railways  in  the  Eepublic. 

To  show  the  earning  power  of  the  Company  prior 
to  the  set-back  which  commenced  in  1913,  we  give 
herewith  a  retrospect  of  the  main  results  of  working 
since  1905-06:  — 


B 

itnos  Ay 

res    West 

ern  Railway. 

Tear 

Net  Profit 

to 

Miles 

Gross 

Net           for     Divi- 

Jane  30 

Open 

Earnings 

Expenses 

Ratio 

Eamings  Ordinary  dend 

£ 

£ 

£ 

% 

£              £         % 

1915-16* 

1,870 

2,773,000 

1,552,000 

65'97 

1,221,000   776,000     6 

1914-15 

1,867 

2,522,000 

1,605,000 

69-67 

1,017,000    488,000     6 

1913-14 

1,792 

2,639,000 

1,488,000 

68-82 

1,041,000    593,000     6 

1912-13 

1,781 

2,906,000 

1,660,000 

67-11 

1,246,000    772,000     7 

1911-12 

1,659 

2,425,000 

1,339,000 

65-22 

1,086,000    618,000     7 

1910-11 

1,586 

2,634,000 

1,392,000 

52-86 

1,242,000    866,000     1\ 

1909-10 

1,365 

2,300,000 

1,300,000 

56-52 

1,000,000    670,000     7 

1908-09 

1,305 

2,297,000 

1,270,000 

65-23 

1,027,000    741,009     7 

1907-08 

1,219 

2,205,000 

1,214,000 

65-08 

991,000    741,000     7 

1906-07 

1,111 

1,995,000 

1,122,000 

66-25 

873,000    668,000     7 

1905-06 

966 

1,780,000 

940,000 
•  Estimat 

52-83 

d. 

840,00  0   689,000    7 

The  price  of  the  Ordinary  stock  keeps  up  well  at 
about  87|,  and  on  a  5%  dividend  basis  the  yield  afforded 
is  £5  17s.  per  cent.  The  Debentui'e  bonds  of  the 
Company  are  well-secured  investments  and  may  be 
safely  commended  to  the  most  prudent.  The  5% 
Mortgage  bonds  of  the  Western  EaOway  of  Buenos 
Ayres  can  be  bought  to  yield  nearly  £5-J,  allowing  for 
redemption  at  par  in  1925,  whilst  the  4%  Debenture 
stock  yields  exactly  £5  per  cent.,  and  the  5%  Termin- 
able Debentures,  which  are  also  redeemable  in  1925, 
give  a  yield  of  slightly  under  £5J  per  cent.  The  two 
Preference  issues  are  quite  safe  purchases,  giving  a 
relatively  high  return  at  the  present  time.  The  capital 
of  the  undertaking  is  as  follows  :— ^ 


Amoant 

DiTidend 

Price 

Yield 

Western  Et.  of  Buenos  Aires  5% 

f 

% 

£ 

£».    d. 

Uort.  bonds,  redeemable  1926 

1,000,000 

5 

99 

6    4    3« 

4%  Debenture  stock        

7,872.203 

4 

80  J 

5    0    0 

6%  Terminable  Debs.  (1925)     ... 

1,000,000 

5 

97i 

5  10    2< 

6%  Preference  (£10)        

300.000 

5 

91 

S     9  11 

4|%  Preference  (£10)      

2,552,340 

4i 

a 

5     9     9 

Ordinary  stock      

17,347,660 
30,072,203 

5 

87i 

5  17     0 

NORTH  BRITISH 
a?   MERCANTILE 

INSURANCE  COMPANY,     established  isoq. 

"  An  old  and  first-class  oEBce." 
"  Low  rates  a  distinctive  feature." 

Tlie  Times. 

Funds  exceed  £23,400,000. 

LONDON  :  61  Threadneedle  Street.  E.C. 


Chief  Offices  \ 


EDINBURGH  :  64  Princes  Street. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'   LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEOSGE  STREET,  EDINBURGH. 
London    f     82  KING  WILLIAM   STREET,  E.G. 
OmcE3  I     14  WATERLOO   PLACE,  PALL  MALL,   S.W. 


Allowing  for  redemption  at  par  in  1925. 


SCOTTISH  INSURANCE  CORPORATION,  LTD, 

Formerly  knov^n  as  the  Scottish  Accident,  Life,  and 
General  Assurance  Company — the  name  was  changed 
to  the  above  five  years  ago — this  Company  relies  for 
dividends  to  its  shareholders  and  additions  to  the 
general  reserves  mainly  on  interest  earnings  on  its 
general  funds  and  the  trading  profits  in  the  commercial 
sections  of  its  busipess,  covered  by  the  fire,  accident, 
and  miscellaneous  departments.  Life  business  is, 
however,  transacted,  and  the  greater  part  of  the  accu- 
mulated funds  relate  to  that  section. 

The  life  figures  do  not  aSect  the  profit  results  in 
1915,  because,  although  a  quinquennial  valuation  fell 
due  at  the  close  of  the  year,  it  was  decided  in  view  of 
existing  circumstances  to  postpone  any  declaration  of 
profits  until  such  time  after  the  conclusion  of  the  War 
as  the  directors  should  consider  expedient.  It  is  ex- 
plained that  the  valuation  was  made  on  the  same  basis 
as  was  employed  five  years  previously,  that  being  the 
QM(5)  Mortality  Table  in  combination  with  3%  interest, 
and  that  even  after  giving  effect  to  the  full  depreciation 
of  secm-ities  apphcable  to  the  life  funds,  a  bonus  could 
have  been  declared,  the  amount  of  which  is  not  stated. 
An  interim  bonus  at  the  rate  of  20s.  per  cent,  will  be 
allotted  on  all  policies  becoming  claims  after  Decem- 
ber 31,  1915,  and  before  a  declaration  of  profits  is 
made,  in  respect  of  all  immediate  participating  life 
policies,  in' respect  of  each  full  year's  premium  paid 
during  the  past  quinquennium.  The  bonuses  declared 
as  the  result  of  the  quinquennial  valuation  on  Decem- 
ber 31,  1910,  had  been  at  the  rate  of  25s.  per  cent,  per 
annum  in  the  general  section,  and  30s.  per  cent,  per 
annum  in  the  abstainers'  section. 

During  1915  new  life  policies  for  £228,393  were 
issued,  of  which  £51,900  was  reassured,  the  net  reten- 
tion being  £176,493,  as  compared  with  £150,568  in  the 
orevious  year.  An  increase  in  new  business  under 
"\Var  circumstances  is  creditable  to  the  management, 
for  it  has  been  an  uncommon  experience  in  the  life 
Geld.  The  total  net  life  premium  income,  increased 
by  £?,52G,  amounted  to  £46.410,  of  which  expenses: 
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of  all  kinds  absorbed  about  14.8%.  Claims  by  death 
absorbed  £14,430,  and  endowment  assurances  of 
£4,830  matured  by  survivance.  Through  the  year's 
operations  the  hfe  assurance  fund  was  increased  by 
£27,813  to  £341,070,  and  the  net  interest  yield  after 
deduction  of  income  tax  seems  to  have  been  about 
,£3  95.  Bd.  per  cent.  This  is  a  considerable  drop  from 
the  net  yield  in  1914,  which  was  about  4%,  the  main 
reason,  of  course,  being  the  increase  in  the  tax,  an 
element  that  will  probably  press  still  more  hardly  on 
the  account  for  1916,  bringing  the  actual  interest  earn- 
ings nearer  to  the  actuarial  assumption  of  3%. 

The  Company's  fire  experience  in  1915  does  not 
seem  to  have  been  favourable.  The  fire  premium 
income  was  increased  by  £13,279  to  £28,123  (being 
thus  nearly  doubled  in  amount),  and  after  adjustment 
of  the  reserve  for  unexpired  risks,  40%  of  the  premium 
income  in  each  year  being  set  aside  for  this  specific 
purpose,  the  account  seems  to  show  a  trading  loss  of 
£6,366,  as  against  which  there  was  a  revenue  of  £376 
from  interest  earnings  on  the  fire  fund. 

The  other  sections,  however,  show  better  results, 
and  the  total  net  profits  from  trading  and  interest  seem 
to  have  been  as  follows  :  — 


Fire  department  

Accident  and  general  department 
Employers'  liability    ... 
Profit  and  loss  account 


Profit  from 

Revpnne  from 

trading. 

interest. 

£ 

£ 

— 

376 

5,580 

1,496 

4,a54 

1,084 

— 

2,857 

Less  net  expenses  charged  to 

profit  and  loss         £549 

And  loss  on  trading,  fire  de- 
partment      6,366 


10,034 


3,119 


5,813 


Total  net  profit  =  £8,932 

This  has  been  disposed  of  as  follows:  — 

(a)  The  capital  amounts  to  £150,000,  of  which  £30,000 

is  paid  up.  in  30,000  shares  of  £5  with  £1  paid  on 
each.  A  dividend  is  declared  thereon  at  the  same 
rate  as  last  year,  viz.  20  per  cent.,  requiring  for 
distribution,  less  tax £5,205 

(b)  The   following  transfers  were  made  to  various  re- 

serves : — 

(1)  To     investment     reserve     (thereafter 

amounting  to  £22,000)  ...  •     ...    £2,000 

(2)  To  fire  insurance  fund 1,000 

(3)  To  employers'  liability  fund     1,003 


While  the  balance  carried  forward  in  profit  and  loss 
account  after  provision  for  full  year's  dividend 
was  reduced  by  273 

£8,932 

Apart  from  capital,  life  funds,  investment  reserve 
fund,  and  amounts  reserved  for  outstanding  claims  in 
the  accident  and  employers'  liability  departments, 
the  funds  carried  forward  to  1916,  after  provision  for 
dividend,  are  as  follows :  — 

General  reserve  fund       

Fire  insurance  fund  

Accident  and  general  insurance  fund 

Employers'  liability  fund  

Balance  of  profit  and  loss  account 

114,202 

The  Company's  combined  premium  income  in 
1915,  apart  from  life  premiums,  amounted  to 
£145,480,  so  that  the  above  reserves  represent  about 
80%  thereof,  or  twice  the  reserve  for  unexpired  risks 
included  therein. 

The  total  assets  as  shown  in  flie  balance  sheet  on 
December  31,  1915,  amounted  to  £.554,222.  Stock 
Exchange  securities  are  reported  as  standing  at  cost 
price  or  under,  and  against  depreciation  there  is  the 
investment  reserve  fund  of  £22,000  already  refeiTed 
to._  It  will  be  seen  that  the  amount  of  the  declared 
dividend  was  more  than  covered  in  1915  by  interest 
earnings,  without  encroacbTient  on  trading  profits. 


LONDON  GUARANTEE   AND  ACCIDENT  CO., 
LIMITED. 

The  capital  of  this  Company  was  slightly  in- 
creased during  1915  by  the  issue  of  some  Preference 
shares,  and  stood  at  the  close  of  the  year  thus:  — 

Issued,  £194,763;  paid-up,  £119,763,  in  25,000 
Ordinary  shares  of  £5  with  £2  paid  on  each,  5,000 
5%  Preference  shares  of  £5  fully  paid,  and  44,763 
5%  Preference  shares  of  £1  each  fully  paid. 

The  net  premium  income  of  the  Company  in  1914 
and  1915  was  as  follows:  — 

1914  1915 

&  £ 

Accident          107,212  114,451 

Employers'   liability  in   the  United 

Kingdom     ... 49.084  48,871 

Other  classes  ...         ._         1,085,291  1,091,043 

1,241,587      1,251,365 

After  payment  of  claims  and  adjustment  of 
reserves  for  unexpired  risks,  the  departmental  opera- 
tions seem  to  have  resulted  in  a  trading  profit  of 
£10,746,  apart  from  interest  earnings  of  £28,602. 
The  profit  and  loss  account  shows  further  interest 
and  miscellaneous  earnings  of  £15,550,  and,  on  the 
other  hand,  various  charges  amounting  tc  £11,107. 
After  taking  into  account  the  balance  of  £38,895 
brought  forward  from  1914,  there  was  a  total  net 
surplus  of  £82,686.  Of  this,  £24,271  is  carried  to 
investment  reserve  account,  £30,000  is  transferred  to 
a  special  reserve,  dividends  are  declared  requiring 
£18,964,  and  £9,451  is  carried  forward.  The  divi- 
dends on  the  Ordinary  shares  are  at  the  same  rate  as 
last  year — viz.,  125.  Qd.  per  share. 

The  assets  on  December  31,  1915,  amounted  to 
£1,379,578,  and  it  is  stated  that  the  depreciation  in 
the  market  value  of  the  investments  as  estimated  by 
the  brokers  was  more  than  covered  by  the  investment 
reserve  account  of  £45,000. 

The  portion  of  the  premium  income  of  1915 
covered  by  unexpired  policies  at  the  close  of  the  year 
amounted  to  £925,385,  and  as  against  this  a  specific 
reserve  of  £395,274  is  carried  forward.  In  addition, 
tlie  resei-ve  funds  (including  special  reserve  of 
£30,000  above  referred  to)  amount  to  £200,000. 

The  directors  state  that  in  accordance  with  the 
principle  adopted  in  each  of  the  three  preceding  years 
no  transfer  has  been  made  from  the  American  liability 
insurance  department  to  profit  and  loss  account,  and 
that,  so  far  as  outstanding  claims  of  this  class  have 
been  settled,  the  results  indicate  that  the  reserves 
made  a  year  ago  are  ample  for  the  purpose  for  wliich 
they  were  provided.  It  is  reported  that  the  Com- 
pany's home  business  has  shown  some  expansion, 
and  that  it  is  anticipated  that  the  connections 
acquired  during  the  past  three  years  will  lead  to  its 
profitable  development. 


ARTHUR  GUINNESS  AND  COMPANY. 

A  MOST  successful  year  has  been  secured  by  this  well- 
known  Dublin  stout  brewing  company  up  to  June  30 
last,  the  total  results  for  the  year  being  substantially 
higher  than  anv  hitherto  reported  by  the  Company, 
reaching  a  total  little  short  of  £5,500,000.  The 
growth  in  the  gross  trading  profit,  however,  is  almost 
counterbalanced  by  the  very  great  increase  that  has 
occurred  in  excise  duty.  The  growth  in  this  latter 
item  forms  an  interesting  study,  and  may  be  taken  as 
an  excellent  example  of  the  progress  made  by  the 
Company,  though,  indeed,  the  figures  are  not  absolutely 
comparable,  inasmuch  as  the  rate  of  duty  has  varied 
from  time  to  time.  For  the  first  nine  months  of  the 
Company's  career — namely,  to  June  30,  1887 — the 
amount  of  excise  duty  paid  was  £339,443.  In  1891, 
for  the  first  time,  the  duty  exceeded  £500,000;  in  ten 
years  from  that  date  it  exceeded  £750,000,  while  for 
the  twelve  months  to  June  30,  1907,  the  amount  was 
in  excess  of  £1,000,000.  For  the  twelve  months  to 
June  1914  the  duty  amounted  to  £1,432,560.  In 
November  of  that  year  heavy  additions  .were  made  to 
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file  duty,  and  the  amount  paid  by  the  Company  for  the 
twelve  "months  to  June  30,  1915,  reached  the  large 
total  of  £2,639,462.  Large  as  tliis  amount  was  it 
has  been  very  considerably  exceeded  for  the  twelve 
months  to  June  30  last,  the  increase,  indeed,  being 
nearly  50%,  and  the  Company  had  to  provide  by  way 
of  excise  payments  the  very  large  sum  of  £3,881,519. 
This  sum  is  nearly  five  times  the  net  profit  of  the  Com- 
;  iny  for  the  first  completed  year  of  its  existence.  A 
;rther  interesting  comparison  is  that  the  excise  duty 
-jf  the  past  twelve  months  is  greater  than  the  gross 
trading  pi-ofit  for  any  year  up  to  1915. 

It  is,  of  course,  well  known  that  the  Company  is 
one  of  the  most  successful  joint  stock  concerns  in 
existence.  The  first  accounts  issued  covering  the  nine 
months  to  June  30,  1887,  showed  a  net  profit  of 
£545,000.  enabling  a  dividend  of  14%  to  be  paid  after 
placing  £200,000  to  resen-e  and  writing  ofi  £20,000 
for  depreciation.  Progress  continued,  and  the  divi- 
dend on  the  Ordinary  stock  steadily  increased,  until 
for  the  twelve  months  to  June  30,  1908,  the  distri- 
bution on  the  Ordinary  etock  reached  a  total  of  27%. 
In  1908  it  was  decided  to  make  a  bonus  distribution  to 
the  Ordinary  stockholders  of  100%  on  their  holdings, 
taking  the  necessary  sums  from  .  the  reserve  fund. 
For  the  year  to  June  1909  a  dividend  at  the  rate  of 
14°',  per  annum  was  paid,  which  was  consequently 
f-quivalent  to  28%  on  the  fonner  capital.  From  1911 
ti.  1913  the  distribution  was  16^%  per  annum,  a  rate 
iquivalent  to  33%  on  the  former  Ordinary  capital. 
For  the  following  two  years,  in  spit«  of  an  increase  in 
profits,  the  r.ate  was  reduced  to  14%  per  annum. 

The  gi-oss  trading  profit  for  the  twelve  months  to 
June  30  last  amounted  to  £5,470,250,  as  compared 
with  £4,179,021  for  the  previous  year,  an  increase  of 
tl. 300,000.  This  gross  trading  profit  of  £5,470,250 
v.-as  secured  on  an  issued  capital  of  £7,000,000.  The 
Company  has  placed  a  sum  of  £200,000  to  reserves,  as 
compared  with  £300,000  twelve  months  ago,  while  the 
sum  placed  to  depreciation  remains  unchanged  at 
£35,000.  The  rate  of  dividend  is  increased  from  14% 
t  :>  16%.  Herewith  we  summarise  the  accounts  of  the 
Company  for  each  year  since  its  formation:  — 


There  are  investments  in  British,  India,  and  foreign 
Government,  railway  debenture  stocks  and  guaranteed 
stocks  and  mortgage  bonds  valued  at  cost  less  amounts 
written  off  against  depreciation,  and  representing  a 
value  below  the  market  price  at  June  30,  1916,  of 
£1,387,326,  while  the  cash  in  hand  was  £670,406,  as 
compared  with  £353,890  twelve  months  ago. 

Herewith  we  summarise  the  liabilities  and  asset-s 
as  at  June  30  last:  — 


LIABILITIES. 

ASSETS. 

£ 

£ 

Issued  capital 

.  7,000,000 

Property      

_  5,863,612 

Creditors,  ic 

.  1.124,267 

stools  of  casks 

...      288,796 

Reserves      

.  2,453,000 

stocks  on  hand 

...  2.519,458 

Profit  and  loss 

.     654,442 

Book  debts 

...     505,110 

Investments 

...  1,387,327 

Cash 

...     670,406 

11,23»,709 

11,234,709 

It  will  thus  be  evident  that  war  conditions  have  had 
no  adverse  effect  on  the  Company's  accounts;  indeed, 
it  will  be  seen  that,  on  the  contrary,  the  Company's 
trading  has  increased  in  spite,  or  perhaps  rather 
because,  of  the  War,  and  the  increase  in  profit  is  most 
distinctly  satisfactory  when  the  various  adverse  factors 
are  taken  into  account,  such  as  increased  freights, 
affecting  the  export  business,  and  the  very  large  in- 
crease that  has  taken  place  in  the  amount  of  excise 
duty.  For  a  long  period  of  years  the  quotation  for  the 
Ordinary  stock  was  at  an  abnormally  high  figure  as 
compared  with  other  concerns,  the  yield  afforded  being 
usually  in  the  neighbourhood  of  about  4%.  In  1910 
the  price  of  the  Ordinary  stock  touched  480,  but  since 
then  a  considerable  fall  has  occurred,  and  at  the  present 
time  the  price  is  only  252,  although  the  Company  is 
paying  almost  the  same  dividend  as  it  was  in  1913. 
At  the  present  price,  on  the  basis  of  a  16%  dividend, 
the  yield  afforded  is  as  much  as  £8  16s.  6d.  per  cent., 
which,  in  comparison  with  the  yield  of  recent  years, 
is  exceptionally  high.  The  one  reason,  doubtless,  is 
that  it  is  anticipated  that  increased  taxation  is  in  store 
for  the  industry,  and  evidently  the  market  is  doubtful 
as  to  the  effect  on  the  profits  of  the  Company.  Assum- 
ing, however,  that  increased  taxation  has  to  be  faced, 
and  that  a  lower  dividend  is  in  store,  we  think  that 


Summary  of  /. 

ccounts  of 

Guinness. 

Amount  placed 

Div. 

Stocks 

Paid 

Gross 

Eicisc 

Balance 

to 

to  De- 

Premises 

Barlev, 

Rolling- 

Share 

Trading 

other 

Net 

Datv 

Carried 

Re- 

precia- 

Ord. 

and 

Malt, 

Stock 

Sundry 

Sundry 

and  Loan 

Joae30 

Proat 

Income 

Profit 

Paid 

Forward 

serve 

tion 

Stock 

Goodwill 

and  Beer 

and  Plant 

Debtors 

Creditors 

Capital 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

£ 

£ 

£ 

£ 

£ 

£ 

1887'  .. 

915,007 

2,670 

544,985 

339,443 

20,214 

200,000 

20,000 

14 

5,228,972 

625,962 

218,547 

169,916 

92,565 

6,000,000 

1888    .. 

1,272,059 

28,062 

790,930 

457,080 

49,810 

150,000 

30,000 

15 

5,239,551 

617,537 

225,961 

162,845 

87,819 

6,000,000 

1889    .. 

1,218,343 

19,510 

712,035 

481,066 

25,641 

125,000 

30.000 

15 

5,211,741 

774,069 

237,163 

153,926 

106,062 

6.000,000 

1890    .. 

1,243,759 

20,721 

719,665 

499,408 

32,284 

100,000 

30,000 

15 

6,204,949 

745.127 

238,760 

146,680 

110,617 

6,000,000 

1891    ,. 

1,298,250 

23,464 

749,518 

524,170 

88,427 

100,000 

30,000 

15 

5,180,485 

934,935 

253,363 

165,744 

101,860 

6.000,000 

1892    .. 

1,237,208 

21,850 

685,610 

522,248 

40,974 

100,000 

30,000 

15 

5,179,102 

982,075 

252,272 

160,877 

116,827 

6,000,000 

1893    .. 

1,276,616 

23,331 

703,331 

544,709 

31,681 

100,000 

30,000 

15 

5,183,360 

916,365 

271,776 

160,890 

132.919 

6,000,000 

1894    .. 

1,218,105 

25,159 

657,186 

635,301 

24,027 

60,000 

30,000 

15 

6,161,378 

863,041 

266,402 

152,543 

138,468 

6,000,000 

1895    .. 

1,354.921 

28,442 

717.263 

600,627 

25,193 

76,000 

30,000 

16 

5,142,117 

761,548 

261,358 

160,652 

159,119 

6,000,000 

1896    .. 

1,385,707 

30,983 

741,997 

624,965 

26,554 

100,003 

30,303 

16 

6,105,047 

703,125 

268,532 

154,699 

185.200 

5.000,000 

1897    .. 

1,409.483 

34,815 

790,181 

608,417 

44,300 

85,000 

25,000 

13 

6,096,568 

791,214 

280,491 

178,150 

181,530 

6,000,000 

1898    .. 

1,502,789 

36,215 

839,182 

646,227 

46,988 

125,000 

25,000 

19 

6,103,047 

823,445 

281,565 

169,065 

201,968 

6,000,000 

1899    .. 

1,525,445 

38,676 

812,693 

680,448 

66,124 

80,000 

25,000 

19 

5,113,362 

905,593 

271,742 

192,586 

214,899 

6,000,000 

1900    .. 

1,550,293 

41,811 

781,657 

743,301 

53,360 

80,000 

25,000 

19 

5,155,134 

859,064 

310,974 

216,480 

251,310 

6,000,000 

1901     .. 

1,739,372 

41,145 

850,613 

864,124 

48,562 

100,000 

30,000 

20 

5,254,557 

957,711 

351,830 

231,170 

275.539 

6,000,000 

1902    ,. 

1,803.077 

36,239 

887,050 

892,485 

45,451 

130,000 

30,000 

20 

6,347,025 

1,043,635 

403,333 

245,600 

359,135 

6,000,000 

1903    .. 

1,980,747 

34,932 

1,031,414 

964,155 

69,982 

210,000 

35,000 

20 

5,454,394 

1,207,151 

451,551 

249,745 

498,472 

6,000,000 

1904    .. 

1,835,175 

32,918 

939,989 

934,352 

56,750 

203,000 

30.000 

20 

5,561,205 

1,292,252 

469,547 

193,213 

496,033 

6,000,000 

1905    .. 

1,849,385 

35,063 

910,326 

934,943 

67,120 

140,000 

30,000 

20 

5,635.963 

1,235,456 

443,368 

231,038 

381,727 

6,000,000 

1905    .. 

1,993,544 

42,959 

1,036,305 

963,200 

72,031 

220,000 

30,000 

22 

6,746,165 

1,009,121 

321,986 

230,820 

317,564 

6,000,000 

1907    .. 

2,270,452 

47,991 

1,224,804 

1,010,663 

68,884 

200,000 

200,000 

25 

6,729,154 

1,090,413 

293,449 

248,497 

321,317 

5,500,000 

1908    .. 

2,308,432 

37,837 

1,247,627 

1,027,290 

65,249 

350,000 

30,000 

27 

5,712,856 

1,203,168 

272,545 

265,485 

346.113 

5,200,285 

1909    .. 

2,215,154 

44,716 

1,163,348 

1,015,403 

68,923 

260,000 

30,000 

14 

5,692,522 

1,178,465 

262,016 

263,659 

354,169 

7,672,281 

1910    .. 

2,462,801 

54,361 

1,322,072 

1,125,658 

81,494 

240,000 

85,000 

151 

5,666,335 

1^31,733 

259.786 

265.537 

379,631 

7,382384 

1911    .. 

2,626.313 

63.984 

1,388,787 

1,229,387 

114,2W 

303,000 

35,000 

16i 

5,659.652 

1,141,431 

306,144 

270.798 

377,588 

7,250,123 

1912    .. 

.    2.538,081 

67,603 

1,267,443 

1,252,239 

111,703 

20a003 

65,000 

15.1 

5,670.449 

1.534.054 

393,634 

279,920 

581,139 

7.000,000 

1913    . 

.    2,524,406 

43,914 

1,125,202 

1,357,666 

38,655 

100,000 

85,000 

16J 

5,681,887 

1,653,024 

499,365 

295,283 

740,553 

7,000,030 

1914    .. 

2,750,325 

44,906 

1,280.503 

1,432,530 

194,233 

200,000 

35,000 

14 

5,665,654 

1,808,012 

555,956 

334,853 

757,236 

7,000,000 

1915    . 

.    4,179,021 

51,230 

1,511,679 

2,639,462 

206,449 

300,000 

35,000 

14 

6,860,281 

2,212,904 

547,835 

424,399 

962,597 

7,000,000 

1916    . 

.    5.470,250 

73,425 

1,581,653 

3,881,519 

104,444 

20O,0CO 

35,000 

16 

6,863,612 

2,204,007 

604,247 

505,110 

1,057,693 

7,000,000 

•  & 

lue  months  only 

With  the  allocation  of   £200,000    to    the    reser^^e  i  the  prospect  has  been  more  than  discounted,  and  at  the 

account  tliis    fund    is    brought    up    to    a    total     of  present  price    the   stock   is   undervalued,    and  while, 

£2,160,000.     The  Company  has  also  set  aside  a  sum  '  perhaps,  it  is  scarcely  likely  that  the  price  of  the  stock 

totalling  £296,000   to  an  excess  profits    tax    reserve  will  be  restored  to    its    original    quotation,  giving    an 

account.      The  total  assets  are  valued  at  £11,234,709,  investor  a  yield  of  only  4%,  we  certainly  think  that 

of  which   the   property,   &c.,    stands  at  £5,863,612.  ;  the  quotation  will  recover  from  its  present  figure.    The 


316 


THE     STATIST. 


[August  12,   1916. 


concern  is  very  well  managed,  and  it  has  secured  a 
peculiarly  good  reputation  for  its  output,  so  that  the 
business  should  steadily  expand  and  the  price  of  the 
Ordinary  stock  respond  acordingly. 

In  the   following   table    we    set    out    the    yields 
afforded: — 


Preference  stock 
Ordinary  stock 


2,000,000 
5,000,000 


11  } 
252 


5    5    9 
8  16    6 


DOMINION  STEEL  CORPORATION. 

Twelve  months  ago  this  well-known  Canadian  in- 
dustrial concern  had  to  report  distinctly  unfavourable 
results,  as  a  consequence,  first  of  all,  of  depression  in 
the  home  trade,  the  relapse  after  a  period  of  abnonnal 
expenditure  on  new  railways  and  railway  equipment 
coming  with  a  severity  and  suddenness  unexpected. 
Then  followed  the  outbreak  of  war  with  a  partial  sus- 
pension of  both  the  iron  and  steel  and  coal  businesses 
coupled  with  increased  cost  of  transportation.  It  was 
not  surprising,  therefore,  that  the  net  profit  after  pro- 
viding for  bond  interest  was  less  than  half  the  corre- 
sponding figure  of  the  previous  year,  and  was  the 
smallest  secured  since  the  fonnation  of  the  Corporation 
in  its  present  form.  On  the  other  hand,  the  outlook 
for  the  twelve  months  to  March  1916  was  distinctly 
favourable,  a  marked  improvement  occurring  mainly 
as  a  result  of  special  demands  from  abroad,  accom- 
panied by  a  rise  in  prices.  Moreover,  the  Corporation 
had  entered  into  large  contracts  for  the  supply  of  steel 
for  high  explosive  shells,  and  in  addition  it  had  erected 
plant  for  the  supply  of  various  explosives  and  the 
recovery  of  benzole  and  other  hydrocarbons  was  ex- 
pected to  prove  highly  profitable.  The  results  for  the 
year  show  that  these  favourable  anticipations  have 
been  more  than  realised,  and  the  Corporation's  net 
income  has  amounted  to  a  sum  practically  double  the 
corresponding  figure  for  the  year  to  March  1915.  In 
passing  it  may,  perhaps,  be  mentioned  that  the 
Dominion  Steel  Corporation  is  a  holding  concern  con- 
trolling inter  alia  the  Dominion  Coal  Company, 
Limited,  and  the  Dominion  Iron  and  Steel  Company, 
Limited,  and  the  figures  presented  herewith  represent 
the  combined  results  of  the  operations  and  business  of 
the  Dominion  Steel  Corporation  and  all  of  the  con- 
stituent companies  and  their  subsidiaries. 

At  the  outbreak  of  war  the  Company,  anticipating 
the .  possibility  of  doing  business  alaroad,  opened  an 
office  in  London  and  one  in  Paris,  but  the  low  prices 
obtained  at  the  commencement  of  this  European 
business  were  unprofitable,  amd  inasmuch  as  the 
Coi-poration  had  on  its  books  a  number  of  low-priced 
contracts  carried  forward  from  the  previous  year 
which  could  only  be  carried  out  at  a  loss  by  reason  of 
the  increased  cost  of  transportation  the  Steel  Com- 
pany's operations  did  not  begin  to  show  a  profit  until 
the  last  few  months  of  the  fiscal  year.  The  tonnage  of 
pig  iron  produced  rose  from  187,262  tons  to  329,664 
tons,  while  the  output  of  steel  ingots  rose  from  243,313 
tons  to  371,086  tons,  this  being  a  record  figure.  The 
most  important  elements  in  the  steel  business  continue 
to  be  those  which  have  resulted  from  the  War.  One- 
fifth  of  the  steel  shipped  from  the  works  was  in  the 
form  suitable  for  the  manufacture  of  shells,  one-half 
the  total  putput  was  exported,  the  destination  of  the 
greater  piirt  being  Great  Britain  or  France,  but  con- 
sidernblo  t<>nnages  were  sent  to  South  Africa,  Aus- 
tralia, and  the  United  States.  Herewith  wc  set  out  % 
comparison  of  the  output  of  the  iron  and  steel  business 
for  the  past  three  years : — 

Tear  ended  March  31—1916 


To- 

Pig  iron      329,6i!4 

Steollngota           371,088 

Blooms  and  billets  for  sale  142,283 

Rails            35,187 

■Wire  rods 66,106 

Bars            ... 8,017 

Wire            .W,n.ii8 

Nails,  *c l;i,202 


1915  1914 

Tons  Tons 

187,263  333,919 

S43,B13  331,256 
38,231  36,399 

99,929  176,027 
14,277  30,764 

14,310  16,738 

27,176  24,788 

11,679  14,0S9 


Similarly  a  substantial  recovery  has  occurred  from 
the  production  of  coal,  the  production  from  all  collieries 
during  the  past  twelve  months  being  5,261,198  tons, 
as  against  4,550,512  tons  for  the  year  to  March  1915. 
Of  the  increase  the  steel  works  took  about  400,000 
tons  more  than  the  previous  year. 

Herewith  we  set  out  the  total  production  for  each 
of  the  past  five  years  :  — 


rear  ended  ITarch  31,  1916 

„   „      „     1915 

..    1914 

„    .,      ..     1913 

1912 


Tons 
5,261,198 
4,560,512 
6,047,683 
6,061,603 
4,406,263 


The  net  earnings  for  the  year,  after  providing  for 
bad  and  doubtful  debts,  &c.,  amounted  to  $7,004,317, 
as  compared  with  $3,571,059  for  the  previous  year. 
With  the  larger  output  naturally  the  allowance  for 
depreciation  is  greater,  the  provision  being  $1,192,824, 
as  compared  with  $920,093  for  the  previous  year. 
After  providing  for  bond  interest  and  Preference  cUvi- 
dend  there  is  a  net  balance  of  $3,015,225,  which  is 
more  than  twice  the  largest  surplus  previously  re- 
corded. In  consequence  of  the  unsatisfactory  results 
twelve  months  ago  it  was  decided  to  pass  the  dividend 
on  the  Ordinary  stock,  and  though  so  great  an  im- 
provement has  occuiTed,  it  is  thought  wiser  not  to 
resume  payment  of  Common  dividends  but  to  keep  in 
hand  the  whole  of  the  surplus  together  with  the  sum 
brought  forward,  making  a  total  of  $4,037,389. 

Herewith  we  set  out  the  profits  and  the  manner 
of  their  distribution : — 


Tear  ended  March  31—1916 


1915 


1914 


1912 


1913 

t  $ 

Net  income  7,004,317  3,671,059  4,442,032  4,714,058  3,936,181 

Provision  for  sinking  funds, 

&c.  1,193,824      920,093     903,889  1,009,651     881,643 


Interest  on  bonds,  i&c. 


5,811,493  2,660.966  3,638,143  3,704,407:3,054,638 
...1,816,268  1,795,709    1.683,317  1,331,740  1,219,369 

Net  profit     3,995,225        856,257  1,854,826  2,372,667  1,836,169 

Dividends  on  Preference    ...    980,000       630,000     980,000     997,800     860,000 


Common  stock  dividend 


Brought  forward 


225,267      874,826  1,375,167  1,275,169 
—  960,931  1,277,101  1,226,304 


3,015,225        235,257    -86,105        98,066        49,965 
...1,022,164       796,907      883,012      784,946      734,981 


Surplus      4,037,389     1,022,164      796,907      883,012      784,946 

A  considerable  improvement  in  position  has 
occurred  as  a  result  of  the  better  times.  The  Com- 
pany's working  capital  has  increased  from  about 
$4,000,000  approximately  to  $7,000,000,  an  increase 
of  over  $2,500,000.  Moreover,  in  addition  to  paying 
off  $1,500,000  worth  of  five-year  notes,  the  Corpora- 
tion has  completely  hquidated  its  indebtedness  to  its 
bankers,  saving  at  least  $250,000  in  annual  interest 
charges.  The  issued  capital  of  the  Corporation  and 
constituent  companies  amounts  to  $47,097,700,  wliile 
the  funded  and  moitgage  debt  reaches  a  total  of 
$25,669,076.  Reserves  totalhng  $1,188,744  have 
been  set  aside,  and  there  is  a  surplus  of  $5,596,100. 
The  general  position  may  be  seen  from  the  following 
consolidated  balance  sheet  as  at  March  31  last:  — 


LliBILTT 
Issued  capital  stock 

IBS. 

...    47,097,700 

ASSETS. 
Properties  , 

$ 
68,712,971 

Funded  and  mortgage 

debt  26,669,076 

Didcounts 

3,279.104 

Current  liabilities 

...      2,366,833 

Notes  receivable,  4c.     ... 

100,211 

Keserns     

...      1,188,744 

Ourrcnt  assets      

9,318,579 

Surplus       

...      5,596,100 

Deferred  charges  to  opera- 

tions 

607,588 

81,918,453 

81,918,453 

Doubtless  one  reason  for  keeping  in  hand  so  large 
a  surplus  is  the  necessity  for  improving  some  of  the 
equipment  of  the  steel  plant,  a  start  on  which  has 
already  been  made.  The  President  points  out  that 
some  of  tlie  equipment  will  require  considerable  im- 
]irovement  before  the  greatest  possible  production  and 
the  lowest  possible  cost  can  be  attained.  It  is  pro- 
posed to  carry  out  the  improvements  from  revenue,  and 
naturally  it  will  be  some  time  before  the  full  effect  will 
be  shown.  By  reason  of  the  prospect  of  a  continu- 
ance of  satisfactory  business  it  is  hoped  to  complete  the 
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changes  at  a  fairly  early  date.  As  regards  the  outlook 
the  number  of  inquiries  for  export  steel  indicate  that 
a  fair  market  may  be  expected  for  some  time  to  come, 
and  it  also  seems  probable  that  there  will  be  a  satis- 
factory home  demand  to  be  met,  so  that  altogether  it 
would  appear  that  the  cm-rent  year  is  likely  to  be  an 
exceptionally  prosperous  one  for  the  Corporation,  and, 
indeed,  it  is  likely  that  the  satisfactory  results  of  the 
past  year  may  be  repeated,  and  there  is  therefore  con- 
siderable probability  that  the  directors  may  find  them- 
selves in  a  position  to  resume  the  payment  of  divi- 
dends on  the  Common  stock.  Since  the  closing  of  the 
accounts  the  accrued  dividends  on  the  Preference  stock 
of  the  Iron  and  Steel  Company  have  been  liquidated. 
The  Pi-eference  shares  are  now  quoted  at  81f ,  as  com- 
pared with  69  twelve  months  ago,  and  give  a  return 
of  about  7|%.  Last  August  the  Common  stock  stood 
at  31.  It  has  since  risen  to  56,  at  which  price  it  has 
considerable  speculative  possibilities. 
Eecent  quotations  are  appended:  — 


Amoant  Description 

S 

18,000  5%  -o-vear  Debs. 
3,406,667  G%  5-Tear  Uotes 

59,803  6%  employees  Debentures 

7,000,000  6%  Onm.  Fret 

32,097,700  Common  


Par      Price 


TWO  OIL  COMPANIES. 

1.— BAKU  RUSSIAN  PETROLEUM. 

A  QUITE  satisfactory  improvement  is  shown  by  the 
Baku  Eussian  Petroleum  Company  for  1915,  though 
the  results  are  not  sufficiently  good  to  provide  for  a 
dividend.  Naturally  the  oil  industry,  in  Eussia  has 
been  greatly  affected  by  war  conditions,  the  production 
of  oil  from  the  Baku  district  in  the  years  1914  and 
1915  being  lower  than  at  any  time  in  the  past  two 
decades.  During  1915  the  yield  gradually  diminished 
from  a  daily  average  of  1,003,000  poods  in  Januarj^  to 
892,000  poods  in  December,  the  decrease  being  largely 
explained  by  the  reduced  amount  of  boring  following 
on  the  outbreak  of  war.  Naturally  the  labour  ques- 
tion is  a  serious  one,  and  there  has  been  a  considerable 
increase  in  the  prices  of  materials.  In  so  far  as  the 
Baku  Eussian  Petroleum  Company  is  concerned,  it  has 
secured  a  total  production  of  5,193,170  poods,  as  com- 
pared with  5,140,438  poods.  The  average  price  per 
pood  realised  by  the  Company  has  risen  from  35.47 
copecks  to  42.60  copecks.  Tlie  market  price  of  ci-ude 
oil  on  January  1,  1915,  was  29}  copecks  per  pood,  and 
on  December  31,  1915,  56i  copecks  per  pood.  On 
February  25,  1916,  the  Government  fixed  a  maximum 
price  for  crude  oil  of  45  copecks  per  pood  on  the  field 
and  46i-  copecks  piped  at  Blacktown.  Herewith  we 
summarise  the  operations  of  the  Company  in  the  last 
two  years :  — 


1915  1914 

Poods  Poods 

3,762,955  3,319,663 

1,430,215  1,820,773 


5,193,170  5,140,438 

1,100,000  1,265,800 

6,293,170  6,406,238 

121.023  123,197 

198.578  280,852 

673,169  1,329,804 

138,875  113,429 

4.182,548  3,416,363 


Year  ended  December  31 — 
Gross  production ; — 

Balakhanv  piots        

Bibi-Eiba't  plots       

Total  from  plots  worked  by  Company 
Production  from  plots  leased  off  (approx.)  , 

Total  gross  production  of  all  plots    ... 

Average  per  week         ...         

Royalty  oil  payable  to  government  in  kind 

Oil  used  as  fuel;  

Allowances,  leakages,  &-c 

Net  production  available  for  sale      

Total  as  above 

Average  net  production  per  week  from  plots 
Average  net  production  per  week  from  plots  worked 

by  Company 80,434       65,699 

,  Koi)ecks    Kopecks 

...     ■       42.60  35.47 

42.30  36.59 

The  gross  trading  profit  has  amounted  to  £72,949, 
as  compared  with  £27,251  for  the  previous  year. 
After  providing  for  expenses,  depreciation,  c^fcc,  there 
is  a  net  profit  of  £19,537,  as  compared  with  a  loss  of 
£4,995.     After   providing  for  Debenture  interest    the 


balance  of  £13,895  is  carried  to  a  resen'e  against  ex- 
change fluctuations.  Herewith  we  summarise  the 
profit  figures  for  the  past  two  years  :  — 


Tear  euded  December  31 — 


Expenses 
Depreciation  ... 

Taxes 

Discounts 
Exchange 

Ket  profit 

Debenture  interest 


1914      Inc.or  Dec 


87,985  45,621      .f-42,; 


6,079  7,442 

43,060  37,814 

10,000  5,000 

6,092  360 


+  6,246 
+  5,000 
+  8,732 
-1-   3,217 


19,537     Dr.  4,995      -|- 24,532 


13,895  — 


It  may  be  added  that  the  accounts  are  rendered  at 
the  conventional  rate  of  9.41  roubles  per  £1  sterling, 
the  rate  prevailing  at  the  end  of  the  year  being  16.20 
roubles  per  £1  sterling,  and  applied  to  the  trading 
profit  and  royalties  in  Baku  (£82,951)  the  difference 
between  the  normal  rate  and  the  prevailing  rate 
amounts  to  £34.759.  Pending  the  remittance  of 
further  moneys  from  Baku  to  London  this  difference 
remains  in  abeyance  except  for  the  sum  of  £3,217 
charged  to  profit  and  loss,  and  £13,895  placed  to 
special  reserve.  It  may  be  added  that  the  Company 
is  selling  its  entire  production  under  a  contract  for  one 
year  from  April  1.  1916,  at  one  copeck  per  pood  above 
the  average  monthly  market  price,  with  a  minimum  of 
42  copecks  per  pood.  Of  com-se,  the  Company  is 
working  under  abnormal  conditions  at  the  present  time, 
and  until  exchange  is  restored  to  a  more  normal 
level  conditions  will  be  unsatisfactoiy.  Taking  a  long 
view,  with  the  resumption  of  peace  the  affairs  should 
show  considerable  improvement,  the  question  of  labour 
will  be  less  acute,  an  improvement  in  exchange  posi- 
tion may  be  looked  for,  and  possibly  some  benefit  in  the 
high  prices  of  materials,  wages,.  &c.  The  10s. 
Ordinaiy  share  may  be  obtained  at  about  3s. 

2.— RUSSIAN  PETROLEUM   COMPANY. 

As  a  result  of  the  strike  in  1914,  no  less  than  twelve 
wells  were  flooded  and  many  of  them  seriously  dam- 
aged owing  to  the  cessation  of  baling.  This  has 
causel  a  fall  in  the  gross  production  of  oil  for  1915, 
the  total  amounting  to  4,064,444  poods,  as  compared 
with  4.294,553  poods  for  1914.  But  by  reason  of  a 
smaller  amount  used  as  fuel,  leakages  and  allowances, 
the  net  production  available  for  sale  has  amounted 
to  2,972,812  poods,  as  compared  with  2.888.092  pood.s 
for  1914,  while  the  average  price  realised  pev  pood 
has  risen  from  35.755  copecks  to  41.756  copecks. 
Details  of  the  operations  for  the  past  two  years  are 
appended. 


Tear  ended  December  31 — 
Gross  production : — 

Plot  19,  Bibi  Bibat 

Plot  4,  Bibi  Bibat 

Plot  53,  Bibi  Bibat 

Plot  Khirdalau  

Plot  DigiaU 

Total  gross  production 

Average  per  week         

Royalty  oil  payable  in  kind  to  govemmen' 
Oil  used  as  fuel,  leakages,  and  allowances 
Ket  production  available  for  sale 

Total  as  above  ... 

Average  net  producti<  n  per  week 

Average  price  realised  per  pood  (cojjecks) 


1915  1914 

Poods  Poods 

3,083,679  3,327,912 

456,720  434,940 

282,928  196,017 

223,620  309,696 

17,497  26,088 


4,064.444  4,294,553 

78,162  82,687 

89,920  51,606 

1,001,712  1,364,956 

2,972,812  2,888,092 

4,064.444  4,294,583 

57,170  55,540 

41.766  35,765 


With  this  improvement  in  sales  and  prices  natur- 
ally profits  have  expanded  and  the  gross  profit  on 
trade  in  Eussia  has  amounted  to  £65,861,  as  compared 
with  £52,978  for  1914,  but  it  should  be  noted  that 
the  figures  are  taken  at  the  nomial  rate  of  exchange 
of  2s.  lid.  per  rouble,  while  the  rate  at  the  end  of  the 
year  was  approximately  only  Is.  3d.  per  rouble.  Con- 
sequently any  attempt  to  remit  from  Eussia  would 
bring  about  a  serious  drop  in  the  profits,  so  that  after 
payment  of  administration  charges  and  provision  for 
Debenture  interest  the  balance  remaining  to  the  credit 
of  profit  and  loss  account  of  £41,607  is  carried  to  the 
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reserve  for  depreciation,  renewals  and  general  purposes. 
A  profit  comparison  for  the  past  three  years  is 
appended. 


Tear  ended  December  31 — 


65,919  63,248 


Balance       

Debenture  interest  

Ordinary  dividend  

Special  writings  off  

Balance       41,608*        29,279*        16,625* 

•  After  deducting  depreciation,  taxes  in  London  and  Russia,  and  loss  on 
exchange  from  this  amount  the  balance  carried  to  reserve  for  depreciation, 
^newals  and  general  purposes. 

A  further  result  of  the  adverse  exchange  position 
is  shown  in  tlie  fact  that  an  arrangement  has  been 
made  with  the  'debenture-holders  whtreby  the  trustees 
are  given  power  to  allow  postponement  of  any  instal- 
ment of  interest  becoming  due  until  a  period  of  six 
months  aft-er  the  declaration  of  peace.  In  pursuance 
of  -this  an'angement  the  interest  has  not  been  paid 
since  May  1915.  The  balance  sheet  shows  that  a 
further  considerable  reduction  in  the  liabilities  was 
effected  during  the  year.  Bills  payable  were  reduced 
by  £13,604,  and  the  balance  of  a  Eussian  Government 
loan  of  £70,000  amounting  to  £12,870  was  paid  off. 
On  the  other  hand  there  was  an  increase  of  £8,307 
in  the  accrued  Debenture  interest  and  after  allowance 
for  other  fluctuations  the  net  reduction  was  £15,.54y. 
The  Uabilities  have  been  further  reduced  since  the 
close  of  the  year. 

The  market  price  of  crude  oil  fluctuated  during  the 
year  between  27f  copecks  and  58i  copecks  per  pood, 
the  mean  price  being  42.36  copecks  per  pood.  Since 
Feburaiy  last  for  the  first  time  in  the  histoi-y  of  the 
industry  the  price  has  been  regulated  by  the  imposition 
of  a  maximum  of  4-5  copecks  per  pood.  A  contract 
has  been  effected  for  the  sale  of  the  Company's  entire 
production  for  the  twelve  months  to  August  1917  at 
market  prices  plus  1  copeck  per  pood,  with  a  guaran- 
teed minimum  of  42  copecks.  A  very  satisfactory 
feature  is  that  expenses  have  been  kept  to  a  minimum, 
and  notwithtanding  the  enhanced  cost  of  labour  and 
materials  and  other  difficulties  incidental  to  the  war, 
a  reduction  has  been  effected  in  every  item  of  expendi- 
ture. The  6%  Debentures  are  quoted  at  about  50, 
while  t^e  10s.  shares  may  be  obtained  at  about  2s.  6d. 


RAILWAY  WAGES. 

"When  the  five  shillings  a  week  bonus  to  men  "  engaged 
in  the  manipulation  of  trafiSc  "  on  our  Home  Railways 
was  granted  in  October  1915,  it  was  felt  that  the  ques- 
tion of  railwaymen's  wages  had  been  finally  disposed 
of  for  the  duration  of  the  War.  The  agreement  then 
entered  into  between  representatives  of  the  railways 
and  the  representatives  of  the  men  contained  a  clause 
to  the  effect  that  "This  agreement  shall  remain  in 
force  until  notice  shall  have  been  received  by  the  rail- 
way companies  from  the  Government  deteiTnining  the 
present  control  agreement,  and  thereafter  shall  be 
subject  to  one  month's  notice  on  either  side."  This 
followed  upon  somewhat  similar  agi'eements  entered 
into,  first  in  February  1915,  and  again  in  June  1915, 
when  the  promises  were  also  made  not  to  put  forward 
new  demands  for  higher  rates  of  pay  during  the  period 
of  Government  control.  The  present  demand  on  the 
part  of  the  railwaymen  has  come,  therefore,  as  a  sur- 
prise, especially  as  on  this  occasion  an  advance  of  10s. 
a  week  is  asked  for.  The  addition  to  the  wages  bill  as  a 
result  of  the  5s.  bonus  granted  to  the  men,  which 
beyond  being  paid  to  those  engaged  in  the  manipula- 
tion of  traffic  had  also  to  be  extended  to  other  grades, 
was  estimated  to  amount  to  between  £7,000,000  and 
£8,000,000  per  annum,  of  which  the  Government  was 
responsible  for  seven-eighths  and  the  railways  for  the 
balance.  If  the  employees  are  successful  in  securing 
their  present  demands,  the  further  addition  to  the 
wages  bill  would  thus  amount  to  between  £14,000,000 
and  £16,000,000  per  annum,  and  even  if  the  Govern- 


ment were  to  agree  to  provide  the  same  quota  as  it  is 
now  doing,  the  additional  burden  upon  the  railways 
themselves  would  be  very  considerable  and  in  many 
cases  would  tend  to  reduce  profits  still  more  as  com- 
pared with  those  earned  in  1913.  This,  it  will  be 
remembered,  is  the  base  year  so  far  as  the  agreement 
between  the  Government  and  the  companies  is  con- 
cerned, subject  to  the  payment  by  the  companies  of 
their  share  of  the  war  bonus  and  interest  upon  new 
capital.  The  grounds  put  forward  by  the  representa- 
tives of  the  men  for  their  new  demands  are  stated 
below:  — 

(1)  That  the  duration  of  the  war  has  extended  beyond  the 
period  contemplated  by  the  contracting  parties  to  the  present 
agreement ;  (2)  that  the  cost  of  commodities  has  risen,  and  is 
still  rising,  in  a  higher  proportion  than  is  warranted  by  the 
pre.'sent  earnings  of  our  members,  which  are  insufficient  in 
many  cases  to  maintain  decent  conditions  of  life. 


NEW  SOUTH  WALES  GOVERNMENT  51%  LOAN. 

It  will  be  recalled  that  last  year  an  agreement  was 
come  to  by  all  the  Colonies  making  up  the  Common- 
wealth of  Australia,  with  one  exception,  whereby  all 
the  external  borrowings  of  the  various  States  were  to 
be  undertaken  by  the  Federal  Government.  The  out- 
standing exception  was  New  South  Wales,  which 
consequently  did  not  benefit  from  the  Commonwealth  ,Jj 
loan  raised  here  in  June.  This  explains  why  the  -■ 
Government  is  now  issuing  a  loan  on  its  own  account. 
It  consists  of  £2,500,000  of  Debentures  to  bearer, 
which  are  convertible  into  5J%  Inscribed  stock  at  any 
time  up  to  October  20,  1916.  The  price  of  issue 
is  at  par,  but  instalments  may  be  spread  over  until 
October  13  next,  while  a  full  six  months'  interest  is 
payable  on  February  15,  1917.  The  principal  is 
repayable  at  par  on  August  15,  1922,  the  Government 
having  the  option  of  redemption  in  whole  or  in  part 
at  par  on  or  after  August  15,  1920,  on  giving  three 
months'  notice.  The  money  is  required  for  public 
works  and  services  and  for  other  purposes.  Natur- 
ally the  stock  is  a  trustee  investment,  and  as  the 
Debentures  and  stock  are  domiciled  in  London  they 
are  not  and  will  not  be  subject  to  income  tax  in  New 
South  Wales  or  to  death  duties  in  that  State.  The 
issue  is,  of  course,  a  gilt-edged  investment,  and  by 
paying  up  the  instalments  in  full  on  August  22  under 
discount  at  the  rate  of  5%  per  annum  the  yield 
afforded  is  practically  5§%.  To  all  intents  and  pur- 
poses the  loan  is  on  a  par  with  the  Commonwealth 
Loan  issued  in  June.  New  South  Wales  has  been  a 
fairly  heavy  borrower  on  the  London  market  of  late, 
and,  including  the  present  issue,  the  loans  raised  here 
since  the  beginning  of  1914  have  totalled  £17,500,000, 
though  £2,000,000  of  this  was  for  the  purpose  of 
conversion.  Particulars  of  recent  loans  are  appended, 
from  which  it  will  be  seen  that,  whereas  in  1914  the 
Government  was  able  to  place  a  4%  loan  at  99,  the 
most  recent  offer  is  5j%  at  par. 


99i 


We  are  asked  to  remind  our  readers  that  meetings 
of  the  "  United  Workers  "  are  held  every  Monday 
and  Thursday,  at  6  p.m.,  in  the  Board  Eoom  of  the 
*"  Eound  Table,"  175  Piccadilly,  W.,  at  which  short 
addres'ses  by  eminent  speakers  are  given,  followed  by 
a  general  discussion  on  "  How  non-combatants  can 
help  to  win  the  War  " ;  also  instructions  on  "  How  to 
form  a  War  Savings  Association."  Volunteer  assis- 
tants for  forming  War  Savings  Associations  in  con- 
junction with  the  National  War  Savings  Committee 
are  urgently  needed. 


Rate  of 

Amount 

Interest 

£ 

% 

lyu. 

January  2 

3,000,000 

4 

May  20  ... 

3,(00,000 

4 

1915. 

February  3      . 

...    2,000,000' 

4i 

June  10  ... 

6,000,000 

"{ 

1916. 

January  4 

2,000,000 

5 

" 

August  10 

2,5C0,000 

•  Oonversion  Loan. 

6i 
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Telegrams  : 
"  Infusory-Urace,  London," 


Telephones : 
I  455,  40S4,  :.'662  Avenue. 

HXRDEN  BROS.  &  LINDSAY 

Specialists  in  Tea  &  Rubber  Shares,        ^■^'^• 

23  ROOD  LANE,  LONDON,  E.C. 

COREESPONDENCE   INVITED. 


liiiblrcr   ^^m. 

\t  the  beginning  of  the  past  week  the  Stock 
Exchange  showed  every  sign  of  the  advent  of  the 
holiday  season,  and  in  common  with  other  depart- 
ments business  in  the  Rubber  share  market  was  at  a 
verj'  low  ebb  without  any  indication,  however,  of 
depression  in  prices.  At  tlie  close  of  the  week,  with 
the  improvement  in  the  quotation  for  the  commodity 
to  2s.  iid.  for  plantation  crepe,  there  came  a  distinct 
accession  to  buying  orders,  and  prices  generally  have 
liardened  appreciably.  Vallambrosas  and  Kawie 
Javas  have  been  in  good  request  on  the  excellent  show- 
JT  crs  of  their  reports,  the  price  of  the  latter  Company's 
ires  improving  to  60s.,  compared  with  54s.  last  week. 
1  :!e  crop  returns  for  July  have  been  almost  uniformly 
^ood,  and  a  large  number  of  undertakings  show  sub- 
stantial expansion  of  output  for  their  financial  years 
to  date.  A  glance  at  the  table  of  outputs  given  else- 
where will  show  which  companies  come  within  this 
category. 


VALLAMBROSA. 

Tms  is  one  of  the  older  rubber  companies,  which 
by  reason  of  the  fact  that  it  had  a  large  area  under 
rubber  old  enough  to  produce  well  in  the  boom  daj's 
of  veiy  high  prices  for  the  commodity,  was  able  to 
reap  huge  profits  and  pay  enormous  dividends,  with 
the  result  that  at  one  time  in  1910  the  price  of  the 
2s.  shares  touched  6.5s.  each,  equivalent  to  the  hugely 
inflated  market  valuation  of  £871  per  acre  in  respect 
of  the  then  planted  area  of  1,887  acres.  With  the 
collapse  of  the  boom  came  disillusionment,  and  by 
191-3  the  shares  had  fallen  to  as  low  as  8s.  3d.  Great 
progress  has  been  made  since  the  boom  days.  Large 
uncultivated  areas  have  been  planted  up  with  rubber 
and  their  development  and  maintenance  paid  for  out 
of  profits,  no  addition  whatever  being  made  to  the 
issued  capital.  Consequently  the  issued  capital  per 
<planted  acre  has  gradually  diminished,  until  it  now 
stands  at  less  than  £16.  This  policy  of  greatly 
extending  the  area  under  cultivation  out  of  profits 
has  only  recently  commenced  to  bear  fruit,  and  the 
results  will  be  vei-y  marked  in  the  course  of  the  next 
two  years. 

The  Company's  shares  have  always  ranked  as  one 
of  the  leaders  of  the  rubber  share  market,  more 
because  of  tlie  undertaking  being  one  of  the  pioneer 
plantation  companies  than  on  account  of  the  quality 
of  the  original  estate,  which,  as  a  matter  of  fact,  is 
decidedly  second  rate.  The  original  estate,  called 
the  Yallambrosa,  now  comprises  1,225  planted  acres, 
of  which  1,220  acres  are  10  to  IS  years  old,  but 
nevertheless  have  not  produced  as  an  average  mucli 
more  than  300  lb.  per -acre,  largely,  no  doubt,  bedause 
of  the  fact  that  the  trees  were  initially  very  closely 
planted.  Lately,  thinning  out  has  been  vigorously 
conducted,  wit  hthe  result  already  that  great  improve- 
ment is  noticeable  in  the  appearance  of  the  remain- 
ing trees,  and  as  the  effect  of  the  thinning  out  becomes 
more  marked  a  somewhat  improved  yield  of  rubber  is 
to  be  looked  for.  Probably  a  still  better  showing 
would  be  made  were  the  Government  to  lower  the 
drain  outlets  and  thus  remove  excessive  moisture  from 


the  subsoil.  The  Company  has  two  estates  much 
younger  and  of  better  quality  than  the  Yallambrosa. 
The  j'ears  of  planting  the  tln-ee  estates  may  here  be 
noted  as  follows:  — 


Prior  to 

Estate  PUmitngs 

lon(i  to 

-\ 

1906 

laOS      1910   1911-13    1916 

Totals 

Acres 

Acres    Acres   Acres    Acres 

Acres 

Vallambrosa 

...     1,220 

—          5 

1,225 

Bukit  Kraiona 

815        193        SSO        — 

1,060 

Athlone         

— 

—          300        734        — 

1,034 

In  respect  of  the  year  ended  March  31,  1916,  1,220 
acres  on  Vallambrosa,  710  acres  on  Bukit  Kraiong, 
and  406  acres  on  Athlone — a  total  of  2,336  acres — are 
reported  as  having  been  in  beaiing,  while  350  acres  on 
Bukit  Kraiong  and  100  acres  on  Athlone  are  described 
as  in  partial  bearing.  The  rubber  output  for  the  twelve 
months  amounted  to  599,815  lb.,  which,  apphed  to 
the  2,336  acres  in  bearing,  gives  a  yield  per  acre  of 
only  257  lb.,  the  lowness  of  which  is  partly  explained 
by  the  fact  that  a  considerable  proportion  of  very 
young  rubber  was  in  tapping  for  the  first  time.  In 
1914-15  the  crop  amounted  to  542,203  lb.,  and  the 
ae%Tage  yield  per  acre  to  237  lb.  The  larger  output 
of  the  past  year  realised  a  considerably  better  price 
than  was  obtained  in  the  previous  twelve  months — • 
viz.  2s.  10.23rf..,  against  2s.  l.SSd.  in  1914-15.  On 
the  other  hand,  the  all-in  cost  of  production  is  given 
in  the  report  as  11. Id.  per  lb.,  in  comparison  with 
10.65d.  per  lb.  in  1914-15.  It  should  be  noted  that 
these  figures  do  not  include  depreciation,  for  which 
no  allowance  is  made,  or  is,  for  that  matter,  necessary, 
owing  to  the  fact  that  the  whole  of  the  upkeep  expendi- 
ture is  now  charged  against  revenue,  and  the  balance 
sheet  shows  buildings,  machinery,  plant,  and  the 
whole  of  the  estates  at  a  valuation  of  only  £100,000, 
against  which  may  be  placed  the  reserve  fund  ot 
£.50.000  on  the  other  side. 

In  consequence  of  the  increase  of  output  and 
higher  price  realised,  the  profit  of  the  past  year  is  much 
larger  than  in  either  of  the  two  preceding  years — viz. 
£55,953,  against  £29,508  in  1914-15  and  £30,708  in 
1913-14,  These  figures  include  sundry  revenue  and 
income  tax.  Of  the  past  year's  profit,  income  tax 
absorbs  £6,341,  £5,000  is  placed  to  reserve,  and  the 
dividend  payments,  aggregating  100%  for  the  year, 
less  income  tax,  including  75%  final  now  declared, 
require  £43.010,  the  carry-forward  being  increased  to 
£7,309,  subject  to  directors'  and  auditors'  fees.  A 
contrast  of  the  outputs,  operating  results,  profits,  and 
allocations  of  the  past  five  years  will  be  seen  from  the 
following:  — 

Tear$  Ended  March  31. 


1916 

1915 

1914 

1913 

1912 

Acres 

Acres 

Acres 

Acres 

Planted  area  (Rubber) 

.        S,319 

3,346 

3,346 

3,346 

3,141 

79 

Area  in  bearing 

2,356 
lb. 

1,8S7 
lb. 

lb. 

lb. 

lb. 

Enbber  ontpnt 

.    599,815 
257 

642,203 

287 

856,238 
315 

512,164 
290 

409,880 
341 

Yield  per  acre  planted 

181 
.    2/10-23 

163 

2/1-88 

2/4-52 

4/1-3 

4/11-04 

.    OAl-10 

0/10-65 

Profit  per  lb. 

.   lAi-is 

£ 

1/3-23 

1/3-09 

£ 

£ 

.      Sf,.581 

-■Sfi,©!  8 

51,191« 

86,607t 

101.585 

Total  expenditure     ... 

.      50,488 

27,214 

21,712 

27,219 

.      54,093 

28,804 

29,479 

69,388 

71,660 

Sundry  reciepts 
Brought  forward 

],8MI 

6,707 

5,753 

7,447 

6,250 
66,834 

6,.'i28 

Total  available 

.      «1,660 

35.261 

38,155 

79,-123 

Allocations-^ 

.        6,341 

4,635 

4,438 

s,e8« 

5,177 

5,000 

6,473 

15,000 

6,000 

5,000 

Dividend  paid 

.     43.010 

17,394 

11,912 

47.648 

61,943 

Q.00%) 

(37i%) 

(25%) 

'Vsl 

a30%) 

Carry-forward  (a) ... 

7,309 

6,759 

6,805 

35,261   38,155   66,834   79,423 


Nil 


5,973  3,899        11,414 

50,600        60,600        60,600 
l,459i       8,S9Sb    12,0S9b 


Net  capital  expenditure 
Issued  capital  (2s.  shares)  .. 
Soxplus  liquid  assets 

•  In  respect  of  437.800  lb.  produced   from  Vallambrosa  estate.    Proceeds 
of  balance  crop  of  118.43S  lb.  debited  against  development  expenditure. 

t  Proceeds  of  85.680  lb.  of  total  crop  charged  against  development. 

(a)  Subject  to  directors*  and  auditors*  fees. 

(61  Excess  of  current  liabilities. 

Present  Price  of  Shares,  18/Oc.d.     Market  Capitalisation  per 
planted  acre,  £127xd. 
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A  point  to  note  from  the  above  is  that,  whereas  a 
few  years  ago  the  financial  position  of  the  Company 
was  distinctly  weak,  it  has  now  been  made  quite 
strong  in  relation  to  the  ifsued  capital,  this  being  an 
outcome  of  the  substantial  annual  profit  allocations  to 
reserve.  Then  there  is  another  important  matter 
deserving  of  consideration,  upon  which  light  is  thrown 
by  the  figures  in  the  above  table — viz.  the  question  of 
excess  profits  duty.  As  the  average  profits  of  the  two 
best  of  the  three  pre-war  accounting  periods  averaged 
about  £67,000  per  annum,  against  the  past  year's 
profit  of  £56,000,  the  Company  obviously  has  con- 
siderable leeway  before  it  becomes  liable.  But  the 
position  is  even  more  favourable  than  this,  for  the  Act 
states  that  an  undertaking  which  can  prove  that  its 
profits  are  below  the  pre-war  standard  shall  be  entitled 
to  set  off  the  deficiency  against  any  excess  profits  duty 
payable  in  any  succeeding  year. 

Turning  to  the  prospects,  practically  the  whole 
of  the  estate  should  be  in  bearing  by  the  end  of  this 
year.  The  total  output  from  the  three  estates  for 
the  twelve  months  to  March  31  next  is  estimated  at 
726,400  lb.,  an  increase  of  approximately  127,000  lb. 
compared  with  the  past  year.  Inasmuch  as  the  whole 
of  the  expenditure  on  estate  upkeep  was  charged 
against  the  revenue  of  the  past  year,  a  substantial 
decrease  in  working  costs  will  probably  be  shown,  and, 
provided  a  fairly  satisfactory  level  of  price  is  main- 
tained for  the  commodity,  it  seems  probable  that  at 
least  100%  dividend  will  be  forthcoming  as  in  respect 
of  the  past  year.  .\t  full  maturity,  in,  say,  two  or 
three  years  time,  the  annual  output,  reckoning  only 
300  lb.  per  acre  average  yield,  should  be  about 
1,000,000  lb.,  so  that,  on  the  basis  of  rubber  at  2s. 
per  lb.,  and  a  cost  of  production  well  under  Is.  all  in. 
100%  annual  dividends  could  be  continued.  At  tHe 
present  price  of  18s.  cum.  div.,  the  shares  yield  12% 
to  the  purchaser,  and  in  view  of  the  non-liability  for 
excess  profits  tax,  they  may  be  recommended  as  an 
investment. 


RUBBER  REPORTS  ANALYSED. 

RUBANA. 

Issued  Capital :   £250,000  in  £1  Shares. 


TotaJ    Area  in    Rubber  Bearing  Price 
Planted  Bearing  Output      Acre  Realised    Coet 


lb.      per  lb.     per  lb.        £  £  % 

443       2/1-28     1/0-42  27,817     25,000     10 
365       2/5-13     1/1-16    38,336     31,260     121 

Market  Capitalisation  per  planted 


Acres      Acres  lb. 

1914-16    3,n04   1,152         611.662 
1916-16    3,004    1,566         .■)71,405 

Price  ol  Shares,  30/Oc.d. 
acre,  £117xd. 

Eeaders  may  like  their  attention  called  to  the 
unique  position  of  this  undertaking  from  the  point 
of  view  of  the  excess  profits  duty.  The  Company, 
a  subsidiary  of  the  well-known  Straits  Rubber  Com- 
pany, was  formed  in  1910,  and  took  over  a  consider- 
able area  of  land  under  rubber  of  sufficient  age  to  have 
reached  the  stage  of  relatively  large  production  in  the 
boom  period.  Hence  benefit  was  derived  from  the 
very  good  prices  obtaining  for  the  commodity  in  the 
years  1910-13,  and,  largely  as  a  consequence  of  this, 
the  accounts  of  the  two  financial  periods  ended 
April  30,  1913,  showed  profits  averaging  £53,000  per 
annum.  The  two  past  financial  periods  which  come 
under  the  Excess  Profits  Tax  Act  have  shown  an 
agtrrcgate  deficiency  of  profit  of  £40,000,  compared 
with  the  standard  pre-War  periods,  so  that  it  is  evi- 
dent that  the  Company's  profits  can  expand  very 
appreciably  in  the  future  without  becoming  liable  for 
the  duty.  This  is  an  important  point  to  bear  in  mind, 
for  the  Company  has  so  far  reached  less  than  one-half 
of  full  maturity,  and  the  very  large  areas  planted  in 
the  three  ypars  following  1910  are  now  commencing 
to  add  rapidly  and  substantially  to  the  rubber  output. 
The  years  of  planting  the  estate  may  here  be  set  out 
as  follows:  — 


Earlier         1911         1912         1913  1914        Total 

Acres  ...     1,339  356  699  608  3  3,004 

Area  in  Bearing,  1915-16  =  1,565  acres. 

In   the   past   financial   year   355  acres   of   young 
rubber  planted  in  1911  came  into  production,  increas- 
ing the   average   area  in  bearing  during  the  year  to 
1,565   acres.      The  output  of  rubber  for  the  Twelve 
months  at  571,405  lb.,   representing  the  good  yield 
of    365    lb.    per   acre,    was    about    60,000  lb.   more 
than  har\'ested  in  the  previous  year,  when  the  yield 
per  acre  was  443  lb.  with  no  young  rubber  in  bear- 
ing.      The    average  gross    price   of  2s.    5d.    per   lb. 
obtained  for   the   crop  shows    an    increase  of  nearly 
id.    per   lb.,    but,   on    the  other  hand,   cost  of    pro- 
duction is  reported  as  slightly  higher.     The  outcome 
of  the  year's  operations  is  a  net  profit,  before  deduc- 
tion of  income  tax,  of  £38,336,    in  comparison  with 
£27,817    in    respect    of    the    financial    year   1914-15. 
Income-tax  reserve  takes  £1,465  in  the  past  year,  so 
that   the    balance    profit    for    1915-16   comes    out    at 
£36,871.     The  dividend  payments    aggregate   12i%, 
including     7|%     final,    absorbing    £31,250,     leaving 
£5.621  of  unappropriated  profit,  of  which  £2, .500  is 
placed    to  reserve   and    £3,121    added   to   the    carry- 
forward, increasing  same  to  £5,505.     Capital  expendi- 
ture during  the  year  exceeded  the  depreciation  allow- 
ance by  only  £1,325,  and  the  balance  sheet  shows  i 
strong  financial  position,  with  £17,000  of  surplus  cash 
resources  after  allowing  for  the  final  dividend  payment. 
The  crop    for  the  current   financial  year   is   esti- 
mated at  651,000  lb.,  towards  which  160,000  lb.  have 
been    obtained  in   the    three  months,    in  comparison 
with  127,429  lb.  in  the  corresponding  period  of  last 
year.     The    prospects  of  the  current    financial  year 
are  therefore  promising,  and  in  the  next  two  or  three 
years  the  annual  output  should  increase  to  large  pro- 
portions,   owing   to  the   coming    into  bearing   of  the 
1,600  acres  planted  in  1911,  1912,  and  1913.     At  full 
maturity,    reckoning   on    an    average    yield    of    only 
400    lb.    per  acre,   against   443    lb.    in  1914-15,    the 
annual    output    will    be    in     the    neighbourhood    of 
1.200.000  lb.,   which  at  only  Is.  per  lb.   profit  would 
bring  in  £60,000,  or  24%,  on  the  issued  capital.     At 
the   present   price    of    30s.    cum   dividend,    giving    a 
market  valuation  of  less  than  £120  per  acre  of  the 
Company's   fine   estates,  the  shares  may  be   recom- 
mended  from  the  point  of  view  of  an  already  high- 
yielding    investment    with    prospects    of   considerable 
capital  appreciation.     The  remoteness  of  the  liability 
to  excess  profits  tax,   also,  should  not  be  forgotten. 
Some  313,000  lb.  of  the  current  year's  crop  have  been 
sold  at  an  average  price  of  2s.  5d.  per  lb. 

The  full  text  of  the  Chairman's  speech  at  the 
meeting  yesterday  will  be  found  towards  the  end  of 
this  issue. 

TALI  AYER. 
Issued  Capital :   £300,000  in  £1  Shares. 


■ Results  for  Years  to  April  30 v 

Av.  yield 
per       Price 
Total     Area  In  Rubber  Bearing  Real- "All-in"    Net      ^Dlvldend-v 
Plant«d  Bearing  Output      Acre       ised       Cost      Profit     Amt. 

Acres   Acres         lb.  lb.       per  lb.    per  lb.       £  £  % 

1914-15...  3,S17    1,499     462,046       308       2/li        1/0-48     26,844     30,000     10 
1916-16...  3,817  2,000*    640,778      820*     2/6.6      lA-82    46,295     37,500    ISJ 
*  Approximate. 

Price  ot  Shares,  31/6.      Market   Capitalisation   per  planted 
acre,  £117xd. 

This  is  another  of  the  Straits  group  of  companies, 
and,  as  shown  above,  the  report  for  the  financial  year 
to  April  30  discloses  a  substantial  improvement  in 
profit,  thanks  to  the  large  expansion  in  the  crop  har- 
vested and  the  higher  price  realised,  only  slightly 
offset  by  g,  small  increase  in  cost  of  production,  due 
to  high  freight  and  insurance  charges.  The  net  profit 
of  £46,295  for  the  year,  against  £26,844  shown  for 
the  preceding  twelve  months,  is  equivalent  to  over 
15%  on  the  issued  capital,  and  the  i-estriction  of  the 
year's  total  distribution  to  12J%  enables  an  unappro- 
priated profit  of  £8,795  to  be  added  to  the  carry- 
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forward,  which  is  according  increased  to  £14,004, 
subject  to  excess  profits  tax,  if  any.  It  is  impro- 
•bable  that  there  will  be  anything  to  pay  out  on  this 
account,  in  respect  of  the  past  year,  though  the 
standard  pre- War  profit  is  apparently  about  £37,000 
(the  average  of  the  two  years  to  April  .30,  1913)  and 
the  past  year's  profit  shows  an  excess  of  about  £9,000 
over  this  figure,  for  against  this  has  to  be  set  the 
allowance  that  can  be  made  for  the  fact  that  the 
net  profit  of  the  year  1914-15  showed  a  deficiency  of 
£10,500  compared  with  the  pre-War  standard.  Still, 
the  directors'  adoption  of  the  cautious  policy  of  keep- 
ing a  substantial  portion  of  the  profit  earned  in  hand 
has  resulted  in  the  balance  sheet  being  further 
strengthened  and  now  showing  the  exceedingly  strong 
financial  position  of  i£38,170  of  surplus  cash  resources, 
including  £29,985  of  War  Loan. 

As  to  the  current  year  the  estimated  output  is 
837,000  lb.,  or  nearly  200,000  lb.  more  than  obtained 
in  the  past  year.  The  output  for  the  first  three 
months  has  iieen  219,250  lb.,  against  139.467  lb.,  and 
it  consequently  appears  probable  that  the  estimate 
will  be  exceeded.  About  383,000  lb.  have  been  sold 
at  prices  averaging  2s.  5M.  per  lb.  A  profit  of 
only  Is.  per  lb.  on  the  current  year's  output  would 
enable  the  past  year's  ra.te  of  dividend  to  be  main- 
tained. Next  year  and  the  year  after  heavy  further 
expansion  of  output  is  to  be  looked  for  in  view  of  the 
large  planting  in  the  years  1911,  1912,  and  1913,  as 
shown  below :  — 


1 909  and 

Earlier 

1910 

liin 

1912 

1913 

19U 

Total 

1,563 

613 

866 

632 

34 

87 

3,815 

Area  in  Beaiin?,  1915-16=2,000  acres  (approx.). 

At  full  maturity  a  yield  of  350  lb.  per  acre  may  be 
reckoned  upon  to  enable  the  estates  to  produce 
1,330,000  lb.  per  annum,  an  output  which,  at  Is.  per 
lb.,  would  bring  in  a.  profit  equal  to  20%  dividends 
on  the  issued  capital.  Actually  the  yield  per  acre  at 
full  maturity  may  be  higher  than  350  lb.,  for  it  will 
be  noted  that  with  a  large  area,  tapped  for  the  first 
time  in  the  past  j^ear  the  output  per  bearing  acre 
worked  out  at  320  lb.  At  the  present  price  of  31s. 
per  share  the  market  valuation  is  under  £120  per 
planted  acre,  and  the  shares  may  be  considered  a  good 
investment,  giving  a  fair  yield  now,  with  the  prospect 
of  considerable  improvement  in  this  respect  in  the 
future,  even  on  the  basis  of  a  low  price  for  rubber. 

Further  information  is  given  in  the  Chairman's 
speech  at  the  meeting  reported  on  another  page. 

SELANGOR  UNITED. 
Issued  Capital  :  £79,932  in  2/-  Shares. 


per 

Total    Areatn  Rubber  Bearing     Price  "All-in"  Net  ^Dividend—, 

Planted  Bearing  Output    Acre      Realised    Cost      Profit     Amt. 

Acres     Acres  lb.  lb.        per  lb.     per  lb.        £  £        % 

1914-16  1,229         383       102,406      267  2/2-2       1/1-1         5,441      3,663       5 

1915-16  1,229         636      143,869      220  S/10-2     1/2-2       13,254      9,991  12i 

Price  of  Shares,  2/10  c.d.    Market  Capitalisation  per  planted 
acre,  £86xd. 

The  progress  shown  by  the  report  of  this  Company 
is  indicated  above.  The  increase  in  the  output  is  satis- 
factory, but  with  a  considerable  proportion  of  young 
rubber  tapped  for  the  first  time  the  yield  per  bearing 
acre  is  naturally  low.  Thanks  to  the  larger  output 
and  the  higher  price  realised  for  same,  only  slightly 
offset  by  a  small  increase  in  the  cost  of  production, 
the  net  profit  of  the  past  year  amounted  to  £12,254, 
against  £5,441  in  1914-15.  The  profit  was  sufficient 
to  pay  15%  dividend,  but  actually  12A%  is  to  be 
distributed,  against  5%  in  the  previous  year,  and  the 
carry-forward  increased  from  £1,412  to  £3,329.  The 
net  capital  expenditure  for  the  year  was  £3,110,  and 
after  making  provision  for  this  and  for  the  payment 
of  the  final  dividend  of  8-J%,  the  balance  sheet  shows 
only  £949  of  surplus  cash  resources. 


The  crop  estimate  for  the  current  financial  year 
is  185,000  lb.  There  will  be  further  increase  of 
output  as  more  and  more  of  the  cultivated  area,  the 
years  of  planting  which  are  shown  below,  comes  into 
bearing :  — 

1906-08    1909      1910     1911      1912       1913     1914       Total 
Acres  ...       383         90         116         428         44         120         48         1,229 

Area  in  Bearing,  1915-16  =•  1565  acres. 

At  2s.  lOd.  cumulative  dividend  for  the  2s.  shares, 
the  market  valuation  is  £86xd.,  and  the  shares  are  a 
hopeful  investment,  inasmuch  as  the  yield  on  the 
past  year's  rate  of  distribution  is  over  10%,  with 
prospects  of  improvement  in  the  future. 


EXCESS  PROFITS  DUTY. 

We  would  call  the  attention  of  readers  interested 
in  the  incidence  of  the  excess  profits  tax  on  rubber 
companies  to  a  clause  in  the  Act  which  appears  to  be 
of  particular  significance  to  all  undertakings  whose 
profits  fluctuate  widely.  This  is  Clause  3,  Section  88, 
Part  III.,  Finance  Act  (No.  2),  1915,  and  it  reads  as 
follows:  — 

Where  a  person  proves  that  in  any  accounting  period 
which  ended  after  the  fourth  day  of  August,  nineteen 
hundred  and  fourteen,  his  profits  have  not  reached  the 
point  which  involves  liability  to  excess  profits  duty,  or 
that  he  has  sustained  a  loss  in  his  trade  or  business,  he 
shall  be  entitled  to  repayment  of  such  amount  paid  by 
him  as  excess  profits  duty  in  respect  of  any  previous 
aa:ounting  period  such  an  amount  as  will  make  the  total 
amount  of  excess  profits  duty  paid  by  him  during  the  whole 
period  accord  with  his  profits  or  losses  during  that  period. 

The  effect  of  this  clause  is  clearly  set  out  by  Mr. 
W.  E.  Snelling  (of  tRe  Inland  Eevenue  Department), 
in  his  book,  "  ExcessProfits  Duty,"  published  by  Sir 
Isaac  Pitman  and  Sons,  Limited.  The  following  two 
examples  are  given  therein,  based  on  a  50%  tax:  — 


Example  I. 
£                    £             £ 
First  period            ...        Excess    8,000  minus  200  =  7,800 
Second  period         ...        Excess    2,000  minus  200  =  1,800 

£ 
Duty  =  3,900 
Duty  =      900 

Total  for  two  periods       Excess  10,000  minus  400  =  9,600           Duty  =  4,800 
Third  period          ...  Deficiency    3,000  plus     200  =  3,200  Repayment  =  1,600 

Aggregate Excess    7,000  minus  600  =  6,400 

Duty  =  3,200 

(It  will  be  observed  that  the  allowance  of  £200  is  taken  from  every  excess 
and  added  to  every  deficiency.    The  wording  of  the  Act  requires  this.) 

Example  II. 
£                 £           £ 

First  period Deficiency    1,000  plus      200  =  1,200 

Second  period         ...        Excess       600  minus  200  =     400 

Total  for  two  periods  Deficiency      400  plus      400  =      800 
Third  period  ...        Excess    1,600  minus  200  =  1,400 

1,200  minus  600  =     600 


Duty  =  £300 


The  clause  in  question  seems  likely,  therefore,  to 
prove  beneficial  to  many  an  undertaking,  inasmuch  as 
it  will  tend  to  maintain  distributable  profits  at  a  certain 
level,  and  thus  act  as  a  sort  of  equalisation  of  profits 
fund.  In  exceptionally  good  years  duty  will  be  payable, 
and  in  bad  years  per  contra  a  rebate  will  be  allowed 
according  to  the  degree  of  diminution  of  profit  below 
the  pre-War  standard. 

Some  of  the  older  rubber  companies,  such  as  Val- 
lambrosa,  &:c.,  for  instance,  are  particularly  fortunate. 
Their  profits  since  the  War  have  been  so  far  much  less 
than  the  pre-War  standard,  and  consequently  they  are 
able  to  carry  forward  a  deficiency  against  future  pos- 
sible taxation  as  in  Example  II. 


Burma  Corporation. — Lead  production  as  under; — 

Hard  "  " 

Lead 

Tons 

1914     8.472  3,888 

1915     12,837  7,062 

1916. 

March  qr 4,127                3,093 

April 947                  820 

May ~        ...  670                  601 

June ...  1.309 

July    _        1.267 


Refined     Percentage 
Lead  Refined 

Tons  % 


1.C90 
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IMM   PIONEER     LIFE 

Assurance  Company  Limited. 


RECORD    OF     PROGRES 

Life  Premium 

Life  Assurance 

Income— combiiit-.l 

Funds— combined 

1900— £23,822 

£4,896 

1908— £64,436 

£42,253 

1916— £99,133 

£121,520 

Total  Claims 
Paid  to  date. 

£28,000 
£146,000 
£396,000 


Chief    Office 


67  DALE  STREET,  LIVERPOOL. 


FE 


PLAYER'S 

Navy  Mixture 


White  Label. 


"'Pipe  'Perfect" 

IN       THREE 
STRENGTHS 


For  distribution  to 
Wounded  British  Soldiers 
and  Sailors  in  Military 
Hospitals  at  home  and  £or 
Ihe  Front  at  Duty-Free  prices. 


Terms  on  application  to 

JOHN  PLAYER  &  SONS,  Nottingham. 


Issued  by  the  Imperial  Tobacco  Co. 


a  and  Ireland},  Ltd. 


THE  CONSOLIDATED 


Ass«;tK>£i,xice        Company, 

ESTABLISHED     1903. 


Xiimited. 


Subscribed  Capital        £543,666 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

fire  and  General  Departments.  HeBistered  Office  and  Life  Dept. 

10  St.  Swithln's  Lane,  London,  E.G. 

Manager:  J.  Herbert  E.  Lane, 


9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary : 
Chas.  Windet*- 


IRON  AND  STEEL. 

INCREASED   DEMAND  AND   HIGHER  PRICES. 

At  all  the  chief  producing  and  consuming  centres 
JT^*^''®  pig  iron  IS  in  urgent  demand,  and  is  also 
difficult  to  procure,  as  the  Government  has  com- 
mandeered practically  the  whole  of  the  output.  Fur- 
naces are  being  relit  at  Barrow,  where  the  supply 
will  be  materially  increased  at  no  distant  date.  In 
Scotland  a  number  of  furnaces  have  been  turned  off 
ordinary  and  put  on  to  the  production  of  hematite, 
Willie  in  the  Cleveland  district  preparations  are  being 
made  fo  increase  the  make  of  this  steel-making  iron. 
Very  active  conditions  prevail  in  all  sections  of  'the 
manufactured-iron  trade  in  the  Midlands  and  through- 
out the  country.  The  Midland  firms  persuaded  the 
Ministry  of  Munitions  to  raise  the  maxima  for  best 
bars  by  105.  per  ton,  making  these  £15  10,5.  less 
"lie  o  Dudley's     brand     was     increased     to 

ii6  2,s.  6d.  It  may  be  noted  in  passing  that  best 
bars  have  almost  doubled  in  price  sin.'o  the  outbreak 
of  the  War.  Makers  of  second-class  qualities  have 
not  yet  put  in  a  claim  for  an  advance,  which  exhibi- 
tion of  restraint  on  their  part  has  greatly  surprised 
consuniei-s.  The  Scotch  and  North-East  Coast  firms 
quote  the  old  selling  limits.  Ilierc  is  a  very  heavy 
business  (chiefly  Government)  passing  in  finished  iron 
in  all  the  active  centres.  For  small  irons  Midland 
firms  are  also  experiencing  a  lively  demand.  In  con- 
nection with  export  restrictions,   English  firms  have 


not  been  so  badly  hit  as  some  of  the  Scotch  houses 
Tube  makers  in  the  West  of  Scotland  complain  that 
t  leir  overseas  business  has  been  completely  upset  by 
the  unexpected  action  of  the  Government  in  re-ard 
to  shipments.  Protests  are  already  being  formultted 
and  are  expected  to  have  some  influence  with  the 
Minister  of  Munitions. 

Steel  remains  by  far  the  strongest  branch  of  the 
metallurgical  trades.  At  one  period— a  month  to  two 
months  ;igo— increased  imports  of  semi-finished  steel 
were  being  received  in  this  country  which,  had  they 
continued,  would  have  greatly  relieved  the  position 
here.  With  the  advent,  however,  of  fresh  foreign 
orders  on  a  large  scale,  the  American  iron  and  steel 
markets  became  more  active  and  firmer.  Although 
prices  advanced  sharply,  Europe  was  reported  at  the 
beginning  of  the  week  to  be  still  placing  orders  for 
large  quantities  of  material,  notwithstanding  which 
domestic  consumers  in  the  United  States  were  declin-' 
ing  to  pay  the  high  terms  asked,  which  had  the  effect 
of  lowering  quotations  for  steel  and  pig  iron.  One 
feature  of  the  demand  has  been  the  enormous  quantity 
of  steel  rails  purchased  by  Eussia,  France,  Japan, 
Canada,  and  this  country  from  the  American  mills. 
But_  for  the  fact  of  our  rail  mills  being  almost  ex- 
clusively engaged  on  munition  work,  we  should  have 
received  a  fair  proportion  of  these  orders.  A  moderate 
recovery  from  the  recent  depression  is  noted  in  the 
Welsh  tinplate  trade.  A  brisker  demand  has  sprung 
up  from  the  Far  Ea,sfc  which  has  improved  prospects. 

A  number  of  claims  for  increased  wages  have  been 
lodged  by  shipyard  workei's,  engineers,  boiler-makers, 
and  miners,  which  are  at  present  engaging  the  atten- 
tion of  employers,  conciliation  boards,  and  Govern- 
ment officials.  The  demand  of  the  shipyard  workers 
for  an  advance  of  15%  on  piece  rates  and  an  equi- 
valent advance  on  time  rates  has  been  refused  by  the 
employers,  on  the-  ground  that  increased  costs  will  not 
ndinit  of  the  advances.  The  Government  Committee 
on  Production  will  be  invited  to  consider  the  position. 


PUERTO  CABELLO  &  VALENCIA  RLY. 

Persistent  buying  of  tlie  bonds  of  this  Company  has 
raised  prices   considerably   in    the  last  .few   months. 
In    May    the    quotation    for    the    5%    First   Charge 
Coupon  bonds  was  63i.     It  is  now  about  80i,  whilst 
the  Second  Charge  bonds,  which  at  the  outbreak  of 
war  were  quoted  at  80,  have  been  dealt  in  recently  at 
81.       The  shares,  too,  have  risen  from  31s.  6d.    to 
32s.   6(1     The  reason  for  the  rise  in  values  is   the 
settlement  recently    come  .to   with    the    Venezuelan 
Government  respecting  the  guarantee.  This  guarantee 
has  been  in  default  for  many  years,  and  at  December 
31  last  the  amount  due  to  the  Company  was  no  less 
than  £350,760.    After  carrying  on  negotiations  inter- 
mittently for  a  prolonged  period,  a  compromise  was  at 
length   suggested,   and  early  this  year  the  Company 
agreed   to    accept   from   the    Government  £10,000   a 
month  for  20  months  in  complete  settlement  of  aiTcars 
on  condition  that  the  guarantee  was  rescinded.     Pay- 
ments were  to  begin  in  August,    and  from  the  brief 
announcement  just  made  by  the  Company  it  would 
appear  that  the  first  instalment  of  £10,000  has  now 
been  received.   '    This  is  satisfactoiy,  and  finally  dis- 
]ioses  of  a  too  long  outstanding  grievance  between  the 
Government  and   the  Company.-    AiTcars    amounting 
to  over  30%   are  due  on  the  Second  Charge  Deben- 
tures, and  out  of  the  sum  now  being  received  from  the 
Government  one-fourth  is  to  be  apportioned  in  respect 
of    arrears    and    three-fourths    in    respect    of    future 
interest.     For  the  year  1915  the  Company  earned  and 
paid  a  dividend  of  4-^%  on  the  Second  Charge  bonds, 
and  as  tratific  prospects  are  encouraging  there  is  every 
reason  to  anticipate  the  payment  of  the  full  5%  at  no 
distant  date.     Deducting  arrears..of  interest,  the  bonds 
at  about  81  are  certainly  not  over-valued,  and  the  rise 
in  price  is  fully  justiBed. 
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MEETINGS 


SOUTH  METROPOLITAN  GAS  COMPANY. 

The  ordinary  half-yearly  general  meeting  was  held  at  the 
Cannon  Street  Hotel,  E.G.,  on  August  8,  Dr.  Charles 
Carpenter  presiding. 

The  Chairman,  in  moving  the  axloption  of  the  report  and 
accounts,  said  that  the  first  paragraph  of  the  report  giving 
the  result  of  the  half-year's  working  made  it  clear  that  they 
had  made  both  ends  meet,  with  a  little  to  spare.  It  must 
be  remembered,  however,  that  the  dividend  of  £4  8s.  per 
cent.,  which  they  now  proposed  to  pay,  was  less  by  £1  Is.  4rf. 
per  cent,  than  that  declared  two  years  ago,  and  that  by  the 
increase  in  the  price  charged  for  gas  to  consumers  they  had 
been  drawing  upon  them  to  a  larger  extent.  The  copartner- 
ship bonus  to  the  Company's  employees  had  also  been  con- 
siderably reduced,  so  that  the  present  satisfactory  balancing 
of  the  accounts  had  been  provided  by  contributions  from 
consumers,  shareholders,  and  employees.  As  to  the  question 
whether  they  were  not  running  too  great  a  risk  in  reducing 
the  pi-ice  of  gas  by  2d.  per  1,000  cubic  feet,  he  did  not 
think  they  were,  for  the  reason  that  they  were  now  getting 
the  freightage  of  coal  more  into  their  own  hands.  When 
War  broke  out  they  were  paying  for  freight  from  the  North 
to  London  under  3s.  per  ton.  \ 

Coal  Freights. 

Then  their  ships  were  all  commandeered  by  the  Admiralty. 
He  made  no  complaint  as  to  this ;  they  were  modern  in  con- 
struction, and  admirably  suited  to  the  purpose.  The  Com- 
pany had  to  charter  others  to  take  their  place,  and  had  to 
pay  pretty  heavily.  To  the  Government  they  actually  paid 
five  times  the  figure  (for  very  awkward  and  unsuitable 
vessels)  at  which  those  they  took  from  the  Company  were 
running.  After  meeting  the  increased  insurance  charges, 
seamen's  wages,  &c.,  their  costs  amounted  to  only  46'.  per 
ton — a  very  different  figure  from  that  set  by  the  GJovemment 
of  15s.  per  ton.  In  his  opinion  the  business  of  shipping  had 
been  badlj'  bungled.  It  should  have  been  properly  con- 
trolled long  ago,  as  it  might  Well  and  easily  have  been.  The 
directors  saw  their  way  to  reduce  the  price  of  gas  out  of  the 
lower  freight  costs.  Roughly  speaking.  Is.  per  ton  in  freight 
was  the  equivalent  of  Irf.  per  1,000  cubic  feet.  The  con- 
sumption of  gas  had  remained  at  pretty  nearly  the  figure  at 
which  it  stood  a  year  ago ;  to  be  e.xact  it  was  nearly  J  % 
more.  The  domestic  consumption  had  certainly  been  checked 
by  the  earlier  hours  kept  and  the  reduction  in  the  amount 
used  in  the  public  lamps.  On  the  other  hand,  the  industrial 
demand  had  considerably  increased,  partly  as  the  result  of 
the  War,  and  partly  by  reason  of  the  fact  that  the  conveni- 
ence ajid  economy  of  gas,  even  in  large  units  of  consmnption, 
was  being  more  and  more  realised  by  manufacturers.  They 
had  also  been  aided  in  the  half-year's  working  by  the  returns 
from  residual  products,  the  most  important  of  which  was 
coke.  At  one  time  about  half  their  production  of  coke  went 
to  the  Medway  for  cement-making.  Nearly  the  whole  of  this 
trade  was  lost  when  rotary  kilns  were  introduced,  but  a  very 
useful  substitute  was  found  in  the  fuel  markets  of  Northern 
Europe.  These  markets,  however,  ha^  been  interfered  with 
owing  to  the  general  shortage  of  fuel  in  the  country,  and  the 
board  had  therefore  been  increasing  their  efforts  to  dispose 
of  the  Company's  make  within  the  metropolis,  with  promising 
results.  There  was  little  doubt  that  the  gas  undertakings 
should  be  tne  fuel  suppliers  of  the  future,  not  only  gaseous 
but  solid.  In  other  words,  the  raw  coal  should  pass  through 
their  hands  for  the  extraction  of  the  valuable  residuals  and 
the  solid  fuel  passed  on  to  the  steam  raiser.  It  might  well 
be  considered  whether  the  policy  adopted  by  Parliament  of 
putting  the  suppliers  of  gaseous  and  the  electric  energy  into 
competition  had  not  had  its  day.  Both  industries  stood  firm 
to-day  as  necessities  of  life.  In  the  case  of  the  gas  under- 
takings the  sliding  scale  had  been  an  admirable  device  for 
the  stimulation  of  progress  and  controlling  the  share  of  the 
profits  to  be  taken  by  the  shareholders.  There  had  also 
been  an  appreciable  increase  in  the  value  of  the  Company's 
other  by-products,  both  those  of  isr  and  ammonia,  which 
there  was  every  reason  to  believe  would  be  maintained  until 
the  end  of  the  War. 

After  the  War. 

When  this  time  arrived  no  one  could  foresee  what  might 
happen,  but  it  was  perfectly  certain  that  British  manu- 
facturers would  have  to  work  together  in  much  greater  har- 
mony than  was  the  case  in  the  past,  both  to  avoid  waste 
and  reduce  cost  of  production.  There  was  also  the  not  lees 
important  matter  of  how  far  legislation  could  be  utili.sed 
to  support  the  efforts  of  the  home  producer.  Fortunately, 
there  was  aow  in  process  of  formation  an  association  of 
chemical  manufacturers  whose  province  would  be  to  deal 
with  these  among  many  other  matters.  The  Company  had, 
in  common  with   all   other  employers,   Buffered   considerable 


inconvenience  from  the  reduced  supply  of  labour.  They 
were,  however,  employing  an  increasing  number  of  females, 
with  satisfactory  results  in  all  cases.  They  were  working 
as  chemists,  draughtsmen,  meter  and  stove  repairers,  engine 
cleaners,  lamp  trimmers,  burner  attendants,  and  in  many 
other  capacities.  Altogether  they  had  some  400  females  in 
their  employ,  and  they  entered  into  the  copartnership  as 
earnestly  as  the  men.  With  regard  to  the  slot-meter  system, 
it  spoke  very  highly  for  the  officials  who  had  control  of  this 
department  that  the  loss  sustained  by  breaking  them  open 
had  been  only  £130  out  of  a  revenue  of  something  like 
£480,000. 

i\Ir.  Frank  H.  Jones  (Deputy-Chairman)  seconded  the 
motion,  which  was  carried  unanimously. 

A  resolution  was  passed  authorising  the  directors  to  raise 
£750,000  of  further  capital,  pursuant  to  the  powers  contained 
in  the  Company's  Act  of  1916;  and  Mr.  E.  Honoratus  Lloyd, 
K.C.,  was  elected  a  director  of  the  Company  in  the  place 
of  Mr.  Laurence  Eostron,  deceased. 


WATNEY,  COMBE,  REID  AND  COMPANY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  August  8  at  the 
W^estminster  Palace  Hotel,  S.W.,  Mr.  H.  Co^io  0.  Bonsor 
(the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  When  we  had  the  pleasure  of  meeting  you 
last  year  the  board  expressed  their  grave  anxiety  as  to  how 
the  year  under  review  would  turn  out.  We  then  had  the 
experience  of  nine  months  of  increased  taxation,  which  placed 
2d.  per  quart  as  the  minimum  additional  price  on  the 
consumer,  and  we  had  lost  23%  in  sales  in  consequence  of 
the  increased  price.  We  were  also  aware  that  the  prices  of 
all  the  commodities  we  use  had  risen  to  a  gi'eat  extent,  and 
they  continued  to  rise  through  the  autumn  of  1915  and  the 
spring  of  1916.  But  when  I  addressed  you  last  we  were 
not  aware  of  the  further  troubles  which  were  in  store  for  us. 
In  October  an  order  was  issued  that  no  treating  should  be 
allowed  in  public-houses.  In  December  the  hours  of  sale  on 
licensed  premises  were  reduced.  Under  magistrates'  law  a 
public-house  could  keep  open  for  seventeen  hours  a  day ; 
under  the  new  order  that  was  reduced  to  five  and  a-half 
hours.  In  March  we  heard  that  it  was  necessary  to  restrict 
the  output  of  beer.  In  April  there  was  an  additional  Is. 
per  barrel  taxation.  Consequently,  in  October  you  had  no 
treating,  in  December  a  reduction  in  hours,  in  JIarch  restric- 
tion of  output,  and  in  April  an  additional  shilling.  These 
restrictions  have  worked  extremely  unevenly  over  the  brew- 
ing industiy.  In  some  localities  where  breweries  and  licensed 
houses  are"pl^<^6<l  where  they  have  large  munition  works  or 
a  large  camp  of  troops,  or  near  docks,  where  a  great  deal  of 
activity  is  in  existence,  the  trade  has  not  suffered  to  anything 
like  the  extent  that  it  has  in  residential  quarters,  and  you 
must  recollect  that,  although  our  business  is  spread  practi- 
cally over  the  whole  of  the  United  Kingdom,  the  great  bulk 
of  our  profitable  trade  is  done  in  the  City,  the  West  End, 
and  the  West  End  suburbs  of  London,  and  consequently  we 
have  suffered  and  our  retailers  have  suffered  very  consider- 
ably. 

Over  £1,000,000  paid  to  Government.   ^ 

Now  I  will  turn  to  the  figures  of  the  balance  sheet.  The 
first  figures  I  wQI  give  you  are  somewhat  startling.  For 
the  year  we  have  just  concluded — to  June  30,  1916 — we  sold 
57,600  barrels  less  than  in  1915  and  193,000  odd  barrels  less 
than  in  1914.  We  have  paid  directly  to  the  Government 
£976,557,  and  that  figure  does  not  include  the  amount  of 
income  tax  we  have  collected  from  rents  and  interest.  Con- 
sequently we  have  handed  over  to  the  Government  certainly 
a  million  of  money.  That  is  £206,500  more  than  we  paid  in 
1915  on  the  reduction  of  trade.  I  have  been  asked  to  account 
for  the  fact  that  the  large  figure  of  £10,153,000  has  been 
increased  by  £130,000  since  last  year.  We  invested  £150,000 
cash  in  freeholds.  We  had  the  opportunity  of  buying  free- 
holds of  leasehold  houses  where  the  leases  were  getting  very 
short,  and  we  bought  on  a  very  fair  basis — I  think  it  was 
on  a  5%  scale.  Then  a  very  old  and  esteemed  customer  of 
Messrs.  Watney's  died ;  he  was  a  free  customer  with  the 
exception  that  he  had  a  loan  on  mortgage  on  his  freehold 
houses  and  we  bought  those  houses  on  a  valuation  from 
the  executors  of  his  estate.  Our  cash  shows  a  decrease  of 
£200.000.  On  the  face  of  it  that  looks  rather  a  bad  figure, 
but  if  you  look  a  little  further  down  you  will  see  that  our 
stocks  of  barley,  malt,  &c.,  are  considerably  higher.  The 
sum  of  £130,000  is  invested  in  barley  and  malt,  and  we 
carry  a  very  much  larger  stock  of  those  commodities  than 
we  have  ever  previously  done.  We  may  be  right  or  wrong, 
but  we  did  think  it  was  right,  havmg  cash,  to  secure 
ourselves  against  a  possible  shortage  in  the  coming_  year. 
vVe  did  so  before  we  knew  anything  of  the  restrictions  in 
trade,  or  possibly  we  should  not  have  carried  quite  so  much. 
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because  there  is,  of  course,  15%  or  30%  to  come  off  that 
barley.  But  at  the  moment  we  are  absolutely  secure  for 
the  next  twelvei  months  as  regards  the  principal  article  of 
our  manufacture.  On  the  debtor  side  of  the  account  sundry 
creditors  appear  large,  but  practically  that  is  all  beer  debts 
owing  to  the  Government  giving  us  an  additional  month's 
credit. 

Trading  Account. 

When  we  come  to  the  profit  and  loss  account,  our  trading 
account  is,  I  think,  most  satisfactory,  considering  the  diffi- 
culties we  have  e.xperienced.  The  interest  on  both  invest- 
ments and  loans  from  customers  is  naturally  less,  owing  to 
the  fact  that  some  of  the  loans  have  gone  into  property,  and 
consequently  the  rents  owing  to  our  investments  show  an 
improvement.  The  real  crux  of  the  whole  thing  is  on  the 
debtor  side  of  the  account.  Bad  debts  arci  £29,000  more 
than  last  year  and  £35,000  more  than  in  1914.  We  call 
them  bad  debts,  but  they  are  not  bad  beer  debts.  As  a 
matter  of  fact,  our  bad  beer  debts  are  practically  nil.  We 
have  excellent  customers,  and  they  pay  their  beer  up  very 
well.  But  this  figure  is  really  the  allowances  we  have  had 
to  make  to  our  various  tenants  off  their  rents  in  consequence 
of  the  grave  restrictions  on  their  trade.  We  could,  of 
course,  have  deducted  it  on  the  other  side  from  the  rents, 
but  I  thought  it  was  much  better  to  show  the  heavy  burden 
of  £35,000  reduction  in  two  years  of  the  rent  account  in  the 
form  of  bad  debts,  and  to  impress  upon  the  shareholders 
where  the  shoe  pinches,  because  £35,000  would  have  paid 
considerably  more  than  1%  on  the  Preferred  Ordinary  stock. 

Jlr.  Charles  J.  Phillips  (Deputy-Chaii-man)  seconded  the 
motion,  which  was  carried  unanimously. 


TRANSVAAL  GOLD  MINING  ESTATES,  LIMITED. 

{Incorporated  in  the  Transvaal.) 
A  SPECIAL  GENERAL  MEETING  of  members  of  the  above-named 
Company  whose  addresses  are  elsewhere  than  in  South 
Africa  was  held  at  Salisbury  House,  London  Wall,  E.G., 
on  Friday,  August  4,  1916,  Mr.  Charles  Pakeman  presiding. 
The  Chainnan  said  :  When  we  met  last  year  we  believed 
the  falling-off  to  be  mainly  due  to  the  unprecedented  floods 
we  had  experienced,  which  so  completely  disorganised  our 
work  for  a  long  time.  We  were  even  tlien  faced  with  some 
slight  falling-off  in  the  grade  of  the  ore  reserves,  hut  we 
believed  this  to  be  a  passing  feature  not  entirely  uncon- 
nected with  the  flood  and  disorganisation  I  have  referred  to ; 
but  now,  as  you  already  know  from  a  circular  addressed  to 
you  and  the  later  information  you  have  since  received  in  the 
directors'  and  engineer's  reports,  we  have  to  record  a  further 
falling-off  in  the  value  of  our  ore  reserves. 

Reduced  Value  o!  the  Ore  Beservea. 
The  new  management  found  it  necessary  to  recalculate 
the  ore  reserves  on  a  wfder  stoping  width  than  that  on 
■which  previous  estimates  had  been  made,  and  this  has  auto- 
matically reduced  the  estimated  value  of  the  reserves  below 
that  declared  in  the  previous  year;  and,  in  addition  to  this, 
the  development  for  the  year  has  given  lower-grade  results. 
With  a  series  of  quartz  mines  such  as  ours,  which  in  their 
nature  must  vary  in  their  individual  values  from  time  to 
time,  I  do  not  think  that  we  should  be  too  much  discouraged 
by  the  reduction  now  recorded.  We  have  from  time  to  time 
been  in  a  similar  position  to  that  now  obtaining,  when  the 
outlook  was  not  too  bright,  and  yet  hitherto  we  have  been 
successful  in  developing  new  areas  before  the  old  had  become 
exhausted.  You  will,  no  doubt,  have  observed  that  our 
Consulting  Engineer,  in  emphasising  the  importance  of  ex- 
tensive prospecting  of  our  large  areas,  says  that  "as  there 
are  a  great  many  different  reefs  throughout  the  entire 
region,  all  more  or  loss  mineralised  and  gold  bearing,  the 
chances  of  finding  further  payable  areas  should  l>e  excellent, 
provided  a  sufficiently  comprehensive  prospecting  policy  is 
.Tdopted."  During  the  period  under  review,  however,  the 
development  operations  in  old  areas,  and  the  prospecting 
generally,  have  not  yielded  very  satisfactory  results,  and, 
on  the  present  outlook,  we  must  expect  for  a  time  lower 
profits  than  we  have  been  accustomed  to  during  the  last  few 
years.  It  is  in  periods  such  as  these  that  the  wisdom  is 
shown  of  keeping  large  reserves  of  ore  ahead  of  our  milling 
requirement,  for  you  will  observe  that  while,  imfortunately, 
the  value  of  our  ore  reserves  has  fallen,  yet  the  tonnage  is 
well  maintained,  and  it  is  reasonable  to  hope  that  during 
the  breatliing  space  thus  secured,  viz.  some  two  or  three 
years,  we  shall  be  able  to  open  up  fresh  ore  reserves,  and 
regain,  perhaps,  in  time,  the  greater  profit-earning  position 
of  a  few  years  ago. 

Reduced  Net  Profit. 
To  turn  now  to  the  results  we  have  achieved  during  the 
period  under  review.  'Vhf  net  profit  for  the  year  was 
£167,327,  against  £219,369  in  the  previous  year,  and  add- 
ing to  this  the  unappropriated  balance  brought  forward  frtmi 
last  year  of  £105,050.  together  with  other  small  items,  brings 
the  total  amount  to  be  dealt  with  to  £272,683,  which  amount 
has  been   appropri.ited  as  follows  :— 

The  South  African  profits  tax  and  income  tax 

and  the  special  war  levy  absorb  £25.084 

Debenture  redemption  ...         25.908 

And  appropriation  for  capital  purposes 17,293 


Out  of  the  remaining  balance,  two  dividends,  Nos.  19  and 
20,  together  20p^,  have  been  declared,  absorbing  £120,845, 
leaving  a  balance  unappropriated  and  carried  forward  to  the 
current  year  of  £83,552.  Of  this  balance,  about  £51,000  is 
employed  in  carrying  the  requisite  stock  of  stores  and 
material,  &c.,  and  the  balance  of  £32,000  is  in  cash.  You 
will  observe  that  included  in  the  year's  revenue  is  the  sum 
of  £20,529,  which  we  have  recovered  under  our  policy  of 
profits  insurance  in  respect  of  the  floods.  This  sum  by  no 
means  covers  the  full  loss  caused  to  the  Company  by  these 
disastrous  floods,  as  losses  were  incurred  which  were  not 
contemplated,  nor,  perhaps,  could  bave  been  insured  against 
when  we  effected  the  insurance,  but  it  is  satisfactory  that 
so  substantial  an  amount  should  have  been  recovered.  'The 
year's  accounts  also  include  an  item  of  £1,465  profit  from  the 
alluvial  workings,  which  may  be  expected  to  continue. 
Taxation  was  heavier  by  reasim  of  the  special  war  levy  of 
£10,242,  to  which  we  referi-ed  on  the  last  occasion.  "  ' 

Debenture  Redemption. 

With  regard  to  the  Debentures,  you  will  observe  from 
the  accounts  that  we  have  redeemed  these  during  the  year 
to  the  amount  of  £25,908,  which  is  in  excess  of  the  actual 
requirements  under  the  tru.st  deed  for  the  period  in  question 
by  £11,916,  the  surplus  becoming  applicable  towards  the 
current  year's  redemption  quota  of  £15,000.  I  think  all 
shareholders  will  agree  as  to  the  wisdom  of  our  policy  in 
this  direction.  With  regard  to  the  funds  transferred  from 
revenue  for  .capital  purposes,  amounting  to  £17,293,  the 
larger  part  of  this  amount  was  expended  upon  the  Elands- 
drift  and  Vaalhoek  extensions  of  plant,  of  which  you  were 
informed  at  our  last  meeting,  and  the  cost  of  which  should 
soon  be  in  a  fair  way  to  be  recouped  by  the  increased  re- 
venues from  these  properties.  Passing  now  to  the  technical 
side  of  our  operations,  I  will  give  you  briefly  the  results 
of  the  reduction  operations,  comparing  the  figures  in  each 
case  with  those  of  the  previous  year.  At  the  three  reduc- 
tTon  plant>7» -Central  Mines,  Elandsdrift,  and  Vaalhoek — a 
total  of  164.315  tons  were  crushed,  against  161,910  tons  in 
the  previoii.s  year.  The  yield  per  ton  was  42.9.  lOf/. ,  against 
50s.  5rf.,  and  the  cost  was  26«.  2d.  per  ton,  against  24.!.  4rf., 
the  decreased  yield  and  the  increased  cost  resulting  in  a 
decreased  vjorking  profit  of  9s.  5rf.  per  ton  milled.  The  work- 
ing profit  for  the  year  was  £136,971,  agatnst  £211,540,  or 
16s.  8d.  per  ton  milled,  against  26s.  Id.  The  feature  of  the 
decreased  yield  I  have  already  dealt  with,  and  with  regard 
to  the  costs,  as  the  General  Manager  points  out  in  his  report, 
these  have  been  considerably  affected  by  the  War  and  the 
floods,  and  the  effect  of  the  latter  has  been  very  far-reaching. 
Unfortunately,  the  General  Manager  tells  us  jn  his  report 
that,  with  the  present  trend  of  development,  and  the  absorp- 
tion of  the  most  accessible,  the  richest  and  most  easily 
worked  deposits,  and  the  mcreasingly  scattered  nature  of 
all  the  workings,  he  can  foresee  no  increase  in  profits,  noi;^ 
diminution  in  costs,  in  the  near  future. 

A   vote  of  thanks  to  the   Chairman  terminated  the  pro- 
ceedings. 


TRANSVAAL  AND  RHODESIAN  ESTATES.  LIMITED. 

Thb  annual  general  meeting  wa«  held  on  August  8  at  Salis- 
bury House,  London  Wall,  E.G.,  Mr.  G.  R.  Bonnard  (Chair- 
man of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accoimts,  said  :  When  addressing  you  at  our  last  annual 
general  meeting,  after  my  return  from  a  long  visit  to  South 
Africa,  I  dealt  very  fully  with  the  value  and  possibilities 
of  your  assets  in  that  country  and  the  views  I  had  formed 
of  them  after  a  close  investigation.  The  opinions  I  then 
expressed  have  not  since  changed,  and  no  useful  purpose 
will  be  .served  by  my  detaining  you  to-day  to  go  in  detail 
over  the  same  ground.  I  must,  however,  again  call  your 
attention  to  our  freehold  real  estate  in  Rhodesia,  mainly  in 
Salisbury,  its  capital,  embracing  over  one-fifth  of  the  area 
of  that  city.  I  told  you  that  it  could  not  produce  anything 
approaching  a  substantial  income  for  some  while  to  come, 
as  the  consequences  of  this  disastrous  War  had  very  largely 
depleted  the  white  population  of  Rhodesia.  The  "War, 
unfortimately,  ie  still  with  >is,  and  since  our  last  meeting 
further  depletion  has  taken  place.  Representatives  of  com- 
panies owning  land  in  Rhodesia  recently  attended  a  confer- 
ence with  the  directors  of  the  Chartered  Company,  with  a 
view  to  establishing  a  co-operative  scheme  of  land  settle- 
ment there.  I  attended  that  conference,  when  certain  sug- 
gestions were  put  forward,  and  I  venture  to  hone  some  of 
these  will  take  more  definite  form  at  a  further  meeting, 
which  will  be  held  towards  the  end  of  September,  after  the 
different  land-owning  companies  have  obtained  the  views  of 
their  ropreoentatives  in  Rhodesia.  If  a  broad  and  compre- 
hensive programme  in  this  connection  be  constructed  and 
carried  out  it  will  undoubtedly  have  a  most  favour.able  effect 
upon  our  iy>,al  e.state  interests  both  in  Salisbury  and  Bula- 
wayo,  as  well  as  upon  the  large  and  very  valuable  acreage 
of  land  which  we  hold  just  outside  the  former  city.  In  the 
meantime,  I  and  my  [Colleague,  Mr.  Webb,  have  carefully 
thought  out  a  scheme  towards  this  end,  and  I  hope  that 
the  principle,  as  well  as  many  of  the  details  embraced  in  it, 
will  be  acceptable  to  the  Chartered  Company  and  the  other 
landowning  companiee   with  whom  it  is   suggested  close  co- 
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operation  should  be  effected.  Turning  to  the  outlooE  lor 
cattle  ranching  in  Rhodesia,  as  you  are  aware,  in  ray  opinion, 
and  in  the  opinion  of  people  very  much  better  able  to  judge 
than  I  am,  its  future  as  a  ranching  country  is  certain  to  be 
attended  with  remarkable  success,  and  since  I  last  addressed 
you  much  has  occurred  to  strengthen  these  views.  The 
Chartered  Company  have  within  a  very  few  years  established 
on  their  ranches  herds  of  over  35,000  heads  of  cattle,  and 
breeding  is  proceeding  apace.  We  own  with  the  Amal- 
L'amated  Properties  of  Rhodesia  an  equal  interest  in  a  ranch 
•i-^'regating  some  130,000  acres  near  to  the  township  of 
I'.wanda.  Breeding  has  been  carried  on  there  with  pedigree 
Heieford  and  Devon  bulls  crossed  with  native  cows.  As  a 
iniiseqnence  we  now  possess  some  hundreds  of  half-bred 
Hereford  and  Devon  cattle,  our  total  herd  numbering  nearly 
1.000  head.  As  oppoitunity  offers  further  stock  will  be  pur- 
<  based  and  extended  ranching  operations  carried  on.  \\e 
also  hold  in  equal  portions  with  the  Amalgamated  Properties 
if  Rhodesia  an  estate  of  approximately  160,000  acres  in  the 
.  Tuli  district,  and  shall  shortly  complete  arrangements  for 
the  acquisition  of  an  adjoining  estate  to  which  I  referred 
laet  year.  We  have  recently  had  it  surveyed  and  beaconed, 
and  its  surveyed  area  shows  approximately  120,000  acres. 
These  together  will  form  one  complete  ranch  of  nearly 
300,000  acres  adjoining  on  one  side  Liebig's  ranch,  and  on 
another  the  largest  ranch  of  the  Chartei-ed  Company. 
Several  rivers  traverse  the  estates  and  their  boundaries,  a 
large  portion  of  the  southern  boundary  being  the  Limpopo 
River,  which  marks  the  dividing  line  betv^een  Rhodesia  and 
the  Transvaal.  We  shall,  as  soon  as  practicable,  establish 
a  number  of  wells  in  the  same  way  as  our  neighbours — 
Liebig's — have  done  on  their  ranch,  so  as  to  ensure,  under 
conditions  of  drought,  a  constant  supply  of  pure  water. 
Thereafter  ive  propose  to  proceed  stocking  the  ranch.  This, 
I  am  sure,  will  prove  successful  and   highly  profitable. 

Mr.   J.  W.  Carr  seconded  the  resolution. 

A  short  discussion  followed,  in  the  course  of  which  Mt. 
H.  .S.  Foster  said  that,  in  connection  with  the  scheme  for 
land  settlement  in  Rhodesia,  the  shareholders  were  fortunate 
in  having  as  their  Chairman  Mr.  Bonnard,  whose  views  on 
the  question  would  carry  considerable  weight  with  the  Char- 
tered Company.  Rhodesia  offered  undoubted  advantages 
for  ranching,  and  he  had  no  doubt  that  when  the  War  was 
over  there  would  be  an  enormous  immigration  of  settlers 
from  among  the  ranks  of  those  of  our  men  who  were  now 
fighting  at  the  Front,  and  who  would  not  go  back  to  office 
life  again. 

The  resolution  was  carried  unanimously. 


THE  BUBANA  BUBBER  ESTATES,  LIMITED, 

The  sixth  annual  general  meeting  was  held  in  the  Council 
Room  of  the  Rubber  Growers'  Association,  38  Eastcheap, 
E'.C,  Mr.  E.  L.  Hamilton,  Chairman  of  the  Company,  pre- 
eiding. 

The  Secretary  (Mr.  Percy  E.  L.  Taylor)  having  read  the 
notice  calling   the   meeting  and  the  auditors'   report. 

The  Chairman  said  :  Gentlemen,  the  report  and  statement 
of  accounts  now  before  you  are  for  the  period  ended  April  30 
last,  and  disclose  a  profit  of  £36,871,  against  a  profit  of 
£27,037  during  the  previous  twelve  months.  This  is  an 
increase  of  £9,834,  which  enables  us  to  raise  the  dividend 
from  10  %  to  12^  % ,  to  put  aside  to  reserve  for  development 
the  same  amount  as  last  year — viz.,  £2,500 — and  to  increase 
the  carry  forward  from  £2.383  to  £5,505.  This  I  am  sure 
you  will  agi'ee  is  quite  a  satisfactory  record. 

Expanding  Output, 

The  crop,  though  it  fell  short  of  the  estimate  by  18,595  lb., 
exceeded  the  crop  of  the  previous  year  by  59,743  lb.  The 
shortage  on  the  estimate  is  chiefly  due  to  the  more  conser- 
vative method  of  tapping  which  has  been  adopted  on  certain 
of  the  older  areas  and  to  the  effects  of  an  unusually  severe 
and  prolonged  wintering  season.  The  average  yield  per  acre 
was  365  lb.  and  per  tree  4  lb.  This  is  less  than  in  the  pre- 
vious year,  but  is  due  to  the  small  yield  obtained  from  the 
young  rubber,  355  acres  having  been  brought  into  tapping  for 
the  first  time.  The  acreage  in  bearing  at  the  beginning  of 
the  year  was  only  1,339  acres  and  at  the  close  1.694  acres  ; 
there  is,  therefore,  still  immature  an  area  of  1,310  acres,  all 
of  which  should  come  into  bearing  during  this  and  the  next 
finaiwial  year,  when  we  shall  have  3,004  acres  of  rubber, 
yielding  in  due  course,  I  hope,  not  less  than  400  lb.  per  acre. 
The  prospects  for  the  futiu-e  are  therefore  very  encouraging. 
"Vie  have,  in  addition,  an  uncultivated  area  of  1,897  acres,  the 
greater  portion  of  which  is  believed  to  be  admirably  suite'd 
for  the  cultivation  of  rubber. 

Cost  of  Production. 
The  crop  was  produced,  exclusive  of  -war-risk  insurance,  at 
a  cost  all  in  of  Is.  0.67rf.,  against  Is.  0.04(/.  per  lb.  in 
1914-15,  which  may  be  considered  very  satisfactory  in  view  of 
the  rise  in  freight,  the  increased  cost  of  materials  of  all  kinds 
and  of  the  bringing  into  tapping  of  so  much  young  rubber. 
The  tapping  has  been  maintained  at  a  high  standard,  and 
generally  the  es'.ate  is  in  excellent  condition. 

Immune  Srom  Excess  Profits  Tax. 
Turning  to  the  accounts,  you  will  see  in  the  balance  sheet 
that  we  have  set  aside  £3,113  for  depreciation  on  buildings 


People  of  Poland 


by  contributing    to  the 

GREAT  BRITAIN  TO 
POLAND   FUND 

{■luith  ivhich  is  affiliated  the  British  Moscow  Relief 

Comnnttee). 
Poland  has  been  cruelly  wounded  ;  but  her  enemies  can  never 
kill  her  soul,  and  to  us,  whose  homes  have  n'  t  been  violated, 
or  cur  children  dying  of  want,  she  calls,  though  she  is  far 
away  and  speaks  only  in  a  sigh.  The  Russian  Government  has 
organised  assistance  on  the  largest  scale  to  help  the  thousands 
of  refugees  from  the  farms  and  hamlets  of  Poland,  in  order 
to  escape  the  horrors  of  German  invasion,  for  Germany,  in 
addition  to  her  many  unspeakable  crimes,  is  not  only  starving 
the  people  of  that  unhappy  land,  but  is  actually  stealing  their 
food.  Despite  the  splendid  efforts  of  Russia  to  help  these  poor 
beings,  who  seem  to  have  lost  all  that  they  possessed,  theic  is 
much  work  for  the  Great  Britain  to  Poland  Fund  to  do,  and 

the  more  the  Fund,  which  is  under 

THE    RUSSIAN     RED    CROSS 

can  do,  by  so  much  more  will  Russian  energy  and  Russian  brains 

beUberated  to  prosecute  the  object  of  the  allied  nations,  the 

crushing  of  the  common   foe.      Therefore  eVery  additional 

sovereign  given  to  the  Fund  means   the  release  of  another 

fraction  of  the  mighty  pressure  exerted  on  our  heroic  ally,  and 

to  all  who  feel  compassion  for  the  broken  men  and  women,  and 

starving  children— victims  of  the  German  war-god— an  earnest 

appeal  is  made  to  send  what  help  they  can  to 

EVELEIGH  NASH,  Esq.,  Hon.  Treasurer, 

Great  Britain  to  Poland  Fund, 

36  King  Street,  Covent  Garden,  London. 

;\'.B. Jv'o  contributions  pass  through  German  or  Austrian 

hands.  The  money  collected  is  sent  to  the  Russo-Asiatic 
Bank  in  Petrograd,  and  considerable  profit  is  made  on  the 
extremely  favourable  rate  of  exchange.  In  normal  times 
Russia  gives  us  95  roubles  for  £10,  but  at  present  site  gives 
us  over  150  roubles  for  £10.  The  English  equivalent  of  a 
rouble  is  a  fraction  over  Zjl. 


THE  GREAT  BRITAIN  TO   POLAND  FUND 

HELPS  CHRISTIANS  AND  JEWS  ALIKE. 

Twenty  Shillings   will  keep  20  People 

from  Starvation  for  a  Week. 


Committees  have  been  established  in  all  the  principal 
cities  of  the  United  Kingdom. 

Patrons: 

The  ARCHBISHOP   OF   CANTERBURY. 

THE  EARL  OF  BOSEBERY. 

His  Excellency  Sir   G.  W.  BUCH.^NAN  (British 

Ambassador  Extraordinary  and  Plenipotentiary  at 

Petrograd). 

Acting  Chairman :    The  LADY  BYRON. 

Hon.  Secretani:  C.  W.  NICHOLSON,  Esq. 

Hon.  President:  THE  LORD  MiYOR  OF  LONDON. 

Hon.  Vice-Presidents: 

The  DtKE   OF   NEWCASTLE. 

The   VISCOUNT   BRYCE, O.M. 

Sir   HORACE    PLVNKETT. 

Sir    FREDERICK   POLLOCK,   Bart. 

The  Yen.  ARCHDE.4.C0N  CUNNINGHAM. 

Hon.  President  Edinburqh  Committee  ; 

The  LORD  DUNEDIN. 

Hon.  President  Glasgow  Committee: 

The  LORD  PROVOST  OF  GLASGOW. 

Hon    President  Manchester  Committee: 

The    LORD    MAYOR    OF    MANCHESTER. 

PatroM  Liverpool  Committee. : 

The  LORD  M.\YOR  OP   LIVERPOOL. 

THE    EARL   OF   DERBY. 


Hon.  Treasurer  :  EVELEIGH  NASH,  Esq., 

36  King  Street,  Covent  Garden,  London. 

Cheques  and  Postal  Orders  should  be    made  payahh  to 
"  Great  Britain  to  Poland  Fund."    and    crossed    Russo- 
■    Asiatic  Bank,  Hi  Old  Broad  Street,  E.G. 
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and  machinery,  equivalent  to  1.31(i.  per  lb.  on  the  crop,  and 
that  we  have  increased  our  investment  in  the  War  Loan  to 
£12,500.  In  the  profit  and  loss  account  there  is  an  item 
of  £1,464  146'.  for  income-tax  reserve,  the  amount  we  recover 
from  the  shareholders  being  insufficient  to  cover  what  we 
shall  have  to  pay  the  income-tax  authorities  for  the  year, 
based  on  the  average  df  the  past  three  years'  profits.  The 
Company  is  not  liable  for  exce.'is  profits  duty  under  the  pre- 
sent Act.  You  will  see  that  we  have  contributed  £60  to- 
wards war  relief  funds,  which  I  have  no  doubt  will  meet 
•with  your  approval. 

Carrent  Year's  Prospects. 

With  regard  to  the  current  season,  the  Manager  estimates 
a  crop  of  651,000  lb.,  which  we  hope  to  produce  at  about  the 
same  cost  as  during  the  period  under  review,  and  of  this 
crop  we  have  sold  for  forward  delivery  313,600  lb.  at  an 
average  gross  price  equivalent  to  2.S.  5.12f/.  per  lb.  London 
landed  terms.  We  have  also  sold  out  of  the  1917-18  crop 
123,200  lb.  at  an  average  gross  price  of  2s.  5.52rf.  per  lb. 
Confldence  in  the  Future. 

The  future  prospects  of  the  Company  may  be  viewed  by 
the  shareholders  with  every  confidence,  and  I  hope  you  will 
join  with  me  in  returning  a  hearty  vote  of  thanks  to  our 
staff  in  the  East  for  the  excellent  results  obtained  during 
the  past  year.  The  staff  deserve  praise  for  the  cheerful  and 
willing  manner  in  which  they  have  taken  on  extra  duties 
during  these  difficult  times,  and  you  will  be  glad  to  know 
that  they  participate  in  our  prosperity,  as  it  is  the  custom 
of  the  group  with  which  this  Company  is  associated  to  put 
aside  a  percentage  of  the  profits  for  division  among  the  staff. 
I  will  now  move  :  "  That  the  statement  of  accounts  and 
balance  sheet  at  April  30,  1916,  and  the  reports  of  the 
directors  and  auditors,  be  received  and  adopted."  I  will  ask 
Mr.  Arthur  Young  to  second  that,  and  after  he  has  done  so 
I  shall  be  pleased  to  answer  any  questions. 

Mr.  Arthur  Young  seconded  the  motion,  which  was 
carried  unanimously  without  comment. 

The  Dividend. 

The  Chairman  :  I  have  now  much  pleasure  in  proposing 
"That  a  final  dividend  of  72%,  less  tax,  making  12^%  for 
the  year,  be  and  it  is  hereby  declared,  payable  on  the  llth 
day  of  August,  1916,  to  the  shareholders  on  the  books  of 
the  Company   on   the  4th   day  of   August,1915." 

IMr.  Arthur  Young  seconded  the  resolution,  which  was 
carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  JMr.  Arthur 
Young,  the  retiring  director.  Sir  John  Frecheville  Ramsden, 
Bart.,  was  re-elected;  and  the  auditors,  Messrs.  McAuliffe, 
Davis  and  Hope,  were  re-appointed  on  the  motion  of  Mr. 
J.  B.  Y'oung,  seconded  by  Mr.  E.  A.  Bennett. 

Mr.  J.  B.  You-  /'proposed  a  hearty  vote  of  thanks  to  thei 
Manager  and  *'  £taff  in  the  East.  He  was  sure  that  the 
shareholders  yht  endorsed  the   Chairman's  praise   of   the 

good  wor'  /ly  the  staff.     He  did  not  know  how  many 

had    jo'  /i\iajesty's   Forces,   but  those   who  remained 

must  /ing   at    high    pressure,    and    he  thought    the 

result        "      ist  creditable  to  them. 

Mr.  jneit   seconded    the   motion,    which    was   carried 

unanimou.  ,^. 

The  Chairman  stated  that  he  would  have  much  pleasure 
in  communicating  the  thanks  of  the  shareholders  to  the 
staff. 

The  proceedings  then  t«nninated. 


THE  TALI  AYER  RUBBER  ESTATES,  LIMITED. 

The  fifth  annual  general  meeting  was  held  in  the  Council 
Room  of  the  Rubber  Growers'  Association,  38  Eastcheap, 
E.G.,  on  August  11,  under  the  presidency  of  Mr.  E.  L.  Hamil- 
ton, the  Chairman  of  the  Company. 

The  Secretary  (Mr.  Percy  E.  L.  Taylor)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — It  is  with  great  pleasure 
we  submit  to  you  to-day  our  report  and  statement  of  accoimts 
for  the  year  ended  April  30  last,  disclosing,  as  I  think  you 
will  agree,  a  very  satisfactory  position,  not  only  as  regards 
the  profit  earned  for  the  period  under  review,  but  more  par- 
ticularly in  regard  to  the  future  prospects  of  the  ComjKiny 
which,  with  a  rapidly  increasing  crop,  are  most  encouraging. 
The  profit  earned  was  £46,294.  against  £26.843  a  year'ago, 
and  the  crop  of  rubber,  was  640,778  lb.,  against  465,660  lb. 
harvested  for  the  preceding  twelve  months — a  verv  satisfac- 
tory increase  in  both  cases.  The  "cost  all  in"  at"l.«.  1.35rf. 
per  lb.  shows  an  increa-se  of  l.lQd.  per  lb.,  but  this  I  fore- 
shadowed when  addressing  you  a  year  ago.  I  then  said 
that  the  proportionately  large  number  of  young  rubber  trees 
coming  into  bearing  during  the  next  three  years  should 
militate  against  any  further  reduction  in  cost  during  thi)«e 
years,  and  that  I  sliould  not  be  surprised  if  the  costs  were 
a  little  higher  for  the  period  we  are  row  reviewing.  As  a 
matter  of  fact,  only  part  of  the  increased  cost  is  due  to 
this  cause,  the  balance  being  accounted  for  by  the  rise  in 
freight  and  the  enhanced  cost  of  materials  of  all  kinds. 
Excellent  Growth  of  the  Toung  Trees. 

The  young  ruljber  is  all  on  our  Sungei  Bogak  Estate, 
and  for  tlie  first  year  of  working  the  costs  are  reasonably 
low.     The  large   increase  over   the   estimate  in  the    crop    i's 


I  further  pronf  of  the  excellent  growth  obtained  during  the 
past  year,  a  much  larger  number  of  trees  having  come  into 
tapping  than  was  expected.  It  is  anticipated  that  during 
the  current  financial  year  a  further  714  acres  wifl 
come  into  bearing,  leaving  only  120  acres  of  immature 
rubber  to  be  upkept  from  capital,  and,  ae  you  know,  we 
have  more  than  sufficient  funds  for  this  purpose.  There 
has  been  a  wonderful  improvement  in  the  growth  and 
appearance  of  the  trees  on  the  Tali  Ayer  Estate,  all  of  which 
are  now  mature.  The  bark  renewal  is  very  satisfactory,  and 
on  both  estates  tapping  is  maintained  at  a  high  standard.. 
The  average  yield  per  acre  from  the  Tali  Ayer  Estate  was 
351  lb.,  and  from  Sungei  Bogak  171  lb.  The  increase  in  the 
former  is  most  promising,  and  the  yield  from  the  latter  is 
all  that  could  be  expected  from  young  trees  tapped  for  such 
a  short  time  and  on  a  conservative  system.  Both  estates 
have  been  maintained  in  first-class  condition  throughout  the 
year,  and  they  have  been  particularly  free  from  pests  and 
diseases.  The  health  of  the  labour  force  has  been  excellent. 
Forward  Sales, 

The  estimated  output  for  the  current  financial  year  of 
837,000  lb.  is  a  very  conservative  one,  and  I  shall  not  be 
surprised  if  it  is  considerably  exceeloJ.  We  h.ive  followed 
our  usual  policy  of  selling  a  portion  of  the  crop  for  forward 
delivery  when  we  can  do  so  at  a  handsome  profit,  and  we 
have  sold  583,040  lb.  of  the  current  crop  at  an  average  gross 
price  of  2i<.  5.44f/.  per  lb.  London  terms.  We  have  also 
sold  168,000  lb.  out  of  the  1917-18  crop  at  an  average  price 
of  2s.  5.69f/.  per  lb.  From  what  I  have  told  you  I  feel  sure 
you  will  agree  with  me  that  the  prospects  for  the  future  are 
very  encouraging,  and  I  have  no  doubt  you  will  join  with 
me  in  returning  a  hearty  vote  of  thanks  to  the  members  of 
the  staff  in  the  East  who  have  worked  loyally  and  well 
for  us  during  the  past  year,  and  who  have  obtained  for  us 
such  excellent  results.  We  are  paying  you  a  dividend  of 
1.2^%  for  the  year,  against  10%  for  the  previous  twelve 
months,  and  the  carryforward  is  increased  from  £5,209  to 
£14,004,  the  latter  including  provision  for  excess  profits 
duty. 

[  The  Excess  Profits  Tax. 

Representations  are  being  made  on  behalf  of  the  in- 
dustry by  thellubber  Growers'  Association  to  the  Board  of 
Referees  for  an  increase  in  the  percentage  standard,  and 
until  a  decision  is  given  it  is  impossible  to  say  if  this  Com- 
pany is  liable  for  any  duty,  and,  if  liable,  to  what  extent, 
but  the  provision  we  have  made  is,  we  believe,  more  than 
ample  to  cover  any   demand   that  may  be  made    on  us.     I 


C!erical,Medical&General 
Life  Assurance  Society. 


For  the  6th    consecutive    time    the 

Qumquennial  ^^nluation  has  been  made 
at  2h  per  cent,  interest. 


To  the  Reserves  so  brought  out 
£197,000    has    been   added. 


All  Securities  have  been  written  down 
to  market  values. 


On  Nov.  3rd  the  Directors 
will  declare  a  Divisible 
Surplus  of  £795,924,  which 
will  maintain  the  high  rates 
of  Bonus  paid  in  1911. 


The  prospects  of  the  Society  are  excellent. 


15  St.  James's  Square,  Pall  Mall, 

LONDON,  S.W. 
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am  sure  we  are  all  agreed  that  the  principle  of  taxing  excess 
profits  arising  out  o^f  the  War  is  a  sound  and  a  just  one, 
but  unless  some  modification  is  made  in  administering  the 
Act  the  tax  will  fall  very  inequitably  on  young  producers 
lil<e  ourselves,  and  will  tax  profits  which  are  not  war  profits 
at  all,  but  profits  derived  mainly  from  the  natural  and  long- 
anticipated  increase  in  the  crops,  and  I  cannot  believe  that 
this  was  the  intention  of  the  authorities  when  the  Act  was 
introduced. 

Strong  Financial  Position. 

In  conclusion,  I  will  ju.st  refer  to  the  balance  sheet,  and 
in  doing  so  I  need  only  say  that  we  have  written  off  for 
<loiireciation  of  buildings  and  machinery  the  substantial  sum 
of  £4,667,  equivalent  to  IJrf.  per  lb.  on  the  crop,  and  that 
we  had  at  the  close  of  the  year  in  cash  and  investments  over 
£45,000.  That  is  a  very  strong  position  on  which  the  share- 
holders are  to  be  congratulated.  I  now  beg  to  move  "  That 
the  statement  of  accounts  and  balance  sheet  at  April  30, 
1916,  and  the  reports  of  the  directors  and  auditors  be 
received  and  adopted."  I  will  ask  Mr.  Arthur  Yoruig  to 
-  .nd  that,  and  I  shall  then  be  pleased  to  answer  any  ques- 
>  if  there  should  be  any. 

-Mr.  Ai-tlnir  Young  seconded  the  motion,  -which  was 
...riied  unanimously. 

The  Chairman  :  I  have  much  pleasure  in  proposing  "  That 
a  final  dividend  of  7^%,  less  tax,  making  12^%  for  the  year, 
lif  and  it  is  hereby  declared,  payable  on  August  11,  1916. 
t  I  the  shareholders  on  the  books  of  the  Company  on 
.\n,'ust  4,  1916." 

Mr.  Arthur  Young  seconded  the  resolution,  which  was 
c^irried   unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Arthur 
Y'ting,  the  retiring  director,  Mt.  John  Turner,  was  re- 
•  led;  and  on  the  motion  of  Mr.  H.  B.  Yuille,  seconded 
1  >  .Mr.  J.  B.  Young,  Messrs.  JIcAuliffe,  Davis  and  Hope 
^.tie  reappointed  auditors  to  the  Company  for  the  year 
ending  April  SO,  1917. 

Mr.  Yuille  proposed  a  vote  of  thanks  to  the  Chairman, 
the  directors,  and  the  staff  in  the  East.  He  thought  the 
shareholders  were  to  be  congratulated  on  the  most  excellent 
report  they  had  received,  and  he  was  sure  they  were  very 
grateful  for  the   results  which  had  been  achieved. 

Mr.  J.  B.  Y'oung  seconded  the  motion,  which  was 
carried  unanimously. 

The  Chairman  :  On  behalf  of  my  colleagues  and  myself, 
I  am  very  much  obliged  to  you  for  your  vote  of  confidence, 
and  I  shall  have  great  pleasure  in  transmitting  to  the  East 
the  thanks  of  the  shareholders  for  the  excellent  results 
which  have  been  obtained  by  our  staff. 

The  proceedings  then  terminated. 


An  interesting  souvenir  consisting  of  a  facsimile 
of  Lord  Kitchener's  letter  to  the  nation,  which 
recently  realised  £6,000  when  sold  for  the  benefit  of 
the  Eed  Cross  Fund,  is  being  pubhshed  by  Messrs. 
Eaphael  Tuck  and  Sons,  who,  it  may  be  noted,  are 
giving  their  services  in  connection  with  this  national 
publication  entirely  free.  The  souvenir  is  artistically 
produced  and  forms  a  unique  and  very  attractive 
memento  of  Lord  Kitchener's  historical  call  to  arms. 
The  letter  is  placed  in  a  cover  designed  throughout  by 
Mr.  Frank  Brangwyn,  A.E.A.,  and  is  accompanied 
by  a  brilliant  monograph  on  the  great  soldier  written 
by  Sir  Arthur  Conan  Doyle,  and  a  dignified  tribute  by 
Lord  Kitchener's  private  secretary  and  intimate  friend. 
Sir  George  Arthur,  Bart.  The  souvenir  is  published 
in  various  editions  varying  in  price  from  Is.  to  £3  2s. 
The  whole  of  the  proceeds  are  being  divided  between 
the  British  Eed  Cross  Society  and  the  Kitchener 
Memorial  Fund. 

We  arc  glad  to  be  able  to  report  that  the  Indian 
monsoon  is  going  on  very  satisfactorily,  and  promises 
exceedingly  well  for  the  coming  year.  Tea  and  jute 
are  tiuming  out  excellently.  The  price  of  tea  is  good, 
vilth.  a  fairly  strong  demand;  and,  as  our  readers  are 
aware,  the  War  has  given  an  immense  impetus  to  the 
demand  for  jute,  which  is  exceedingly  strong  for  all 
the  belligerent  countries.  Upon  the  whole,  the  pros- 
pects of  India  look  exceedingly  well.  Of  com-se,  we 
must  never  lose  sight  of  the  fact  that  we  are  still 
only  at  the  beginning  of  August,  and  that  the  mon- 
soon ought  to  last  till  the  end  of  September.  It  will 
be  wise,  therefore,  not  to  take  too  sanguine  a  view. 
But  so  far  everything  promises  well,  and  we  sincerely 
trust  tliat  nothing  will  occur  to  darken  prospects. 


RUBBER  OUTPUTS. 


July 

Company  Crop 

Abovne  Clyde  27,027 

Allagar 26,800 

.\mherst    6,970 

.Ajnpat  12,690 

Anelo  Java  ...  111,220 
Anglo-Malay...  160,000 

Asahan 24,064 

Bah  Lias  9,847 

Bajoe  KJdoel        8,000 

Eakap   27,500 

Bambrakellv  15,437 

Banteng    .."....  32,340 

Barn 9,038 

Batak  Eabit  27,500 

BatangMalaka  25,600 

„    Matang  12,960 

„     Rata    ...  32,720 

„    Tiga 02,546 

Beau  Sejonr  3,300 

Bekoh    33,000 

Bentota        ...      7,635 

Bemam-Pcrak  23,400 

Bidor 35,350 

Bikam   35,700 

Bode 16,576 

Bratmstou 34,000 

Erieh     13,550 

Brit.      Borneo 

Para  22,000 

Braas  Perak...     3,921 

Bukit  Cloll    ...  22,000 

Baiit  Eajali...  91,720 

Carev  I'td.  ...  28,715 

Ce.rlbn  Consd.  10,943 

"„      Para  67,754 

„    Timber  14,337 

ChangkatSalak  77,000 

Cheviot     22,610 

Clunv 19,415 

Coned.  Malay  66,706 

Cromlix        .„  1,806 

Dalkeith       ...  22,600 

Damansara  ...  61,475 

Dansan     17,661 

Deriturai 12,600 

Dickella        ...      7,957 

Djasinsa   29,000 

Doolgalla    14,022 

Doranakande  14,121 

Dufl  Devpt.  66,600 

Dusan  Durian  64,545 
East  India  and 

Ceylon  13,067 

East  Java    ...  15,500 

EderapoUa    ...  10,862 

Edinburgh    ...  40,000 

Emerald"  29,000 

Eow  Seng 14,440 

Escot 20,000 

Fed.  Malay  ...  157,000 
P.M.S.      Eub. 

Planters  ...  25,000 
Federated 

(SeLangor)  30,850 

Galaha  10,063 

Galang  Besar  33,000 

Garing  15,000 

Garing 

(Malacca)  15,000 

Qedong      20,179 

General  Cevlon  62,860 

Golconda      ...  53,861 

Golden  Hope  25,160 
Grand  Central  293,251 

Harpenden  ...  61,250 

Hayoep      41,733 

Heawood  18,703 

Hewagam  ...  46,000 
Hidden 

Streanos 21,7C0 

Higgoda  ...  7,635 
Hingurama  ...     4,387 

Insullnde  17,400 

,Tasin 18,000 

Java  Hub.    ...  17,413 

Johore  Para...  12,600 
„      Eub. 

Lands    76,871 

Jong  Landor  53,431 
Jugra  Land  & 

Kubbcr     ...  80,677 

Jura  Estates  13,431 

K.M.S 9,910 

Kali  Glagah  8,800 

Kalidjeroek  ...     4,611 

Kamuning  ...  66,690 
Kampong 

Kuantan  ...  27,000 

Eapar  Para  ...  80,065 

Karak   17,130 

Kasintoe  11,000 

Kawie    29,600 

KawiKJava)  29,000 

Kclani  Valley  24,985 

Khota  Tampan  16,000 
Elian  Kellas...     4,178 

Kimanis    23,000 

Kinta  Kellas  43,323 
KlanangProd.    32,683 

Krubong  13,228 

Kuala  Klang  14,797 

Kubu...  12,330 

„  Lumpur  132,660 
„     Selangor    54,262 


CWeight  in 

Lb.) 

Toll  I  same 

Jily 

Financl  il 

Pe  iod 

1915   Ine.(+) 

Year 

Last 

Ine.+ 

Crop  Dee.(-) 

to  Date 

Yeap 

D;e.- 

25,024    -f  2,CU 

27,627  (J) 

25,024 

+  2.603 

25,600    +      900 

153,200(7) 

146,100 

+  7,100 

3,734    +   3,245 

—  : 

— 

— 

9,640    4-   3,150 

125,800  (M) 

68,600 

+  57,200 

86,600    +24,620 

920,920  (7) 

393,670 

+626,9.')0 

130,239    -H9,761 

062,673  (7) 

783,274 

16,068    +  8,996 

267,353  (J2) 

137,584 

+119,768 

8,203    +  1,644 

67,637(9) 

34,847 

+  .^2,790 

13,467    -  5,467 

56,918(4) 

44,029 

+  11,289 

32,419    —  5,119 

27,300  (J) 

.32,419 

17,736    —  2,249" 

66,971  (4) 

66,128 

-  9,157 

22,040    +  9,700 

87,320  (3) 

56,900 

+31,300 

19,635    -1-   7,865 

27,500(7) 

19,635 

+  7,865 

18,605    -f  6,995 

147,160  (7) 

— 

— 

11,327    +  1,633 

— 

— . 

— 

25,800    -t-  6,920 

32,720  (J) 

25,800 

+  6,920 

57,000    +  6,540 

422,564  (7) 

346,675 

+  76,889 

2,410    -1-      890 

— 

— 

— 

23,421    -f   9,579 

33,000  (J) 

23,421 

+  9,679 

4,201    -f  3,434 

49,928  (?) 

36,450 

+13,478 

18,300    +  6,100 

23,400  (J) 

18,300 

+  6,100 

29,000    +  6,360 

180,500  (O 

117,.50O 

+  13,000 

24,660    -1-11,040 

223,000  (7) 

149.334 

+73.066 

9,600    +  6,976 

100,014  (7) 

43,820 

+  67,194 

32,160    -f  1,850 

296,400  (Ifl) 

262,178 

+  43,222 

12,391    +  1,159 

131,683  (,U) 

96,832 

+  34,861 

19,000    +   3,000 

62,000  (3) 

64,000 

+  8,000 

1,570    +  2,351 

14,009  (5) 

7,403 

+  6,606 

22.000         — 

122,000  (7) 

142,000 

-20,000 

61,061    +30,659 

288,842  (J) 

206,142 

+  83,700 

21,000    +   7,715 

179,994(70) 

196,218 

-16,224 

6,067    +  5,276 

65.979  (7) 

— 

— 

68,362    +   9,392 

413,192  (7) 

519,298 

+93,894 

17,271    -  2,946 

121,081  (7) 

114,334 

+  6,747 

54,000    +23,000 

420,000  CO 

239,000 

+  181,000 

25,665    -  2,965 

174,710(7) 
120,317(7) 

120,830 

+  53,880 

16,750    +  2,665 

93,362 

+  26,945 

66,836    +      871 

420,163  (7) 

351,164 

+  68,989 

—              — 

3,606  (^) 

— 

— 

21,800    +      700 

172,800(70 

140,303 

+  20,497 

60,345    +11,130 

429,022  (7) 

339.351 

+  89,071 

—             — 

17,661  (1) 

— 

— 

12,630    —        30 

— 

— 

— 

5,020    +  2,937 

41,051  (7) 

133,111 

+   7,940 

16,286    +13,714 

29,000 

16,286 

+  13,714 

11,216    +  2,806 

77,886  (7) 

66,298 

+11,688 

14,088    +        33 

75,942  (7) 

82,459 

—  6,617 

39,000    +16,600 

335,000  (7) 

199,000 

+  135,000 

30,688   +33,957 

375,439  (6) 

196,564 

+178,885 

12,402    +      665 

85,615  (7) 

90,990 

-  5,J7o 

11,223    +  4,277 

153,500  (7) 

— 

10,798    +        64 

— 

— 

— 

25,000    +15,000 

224,600  m 
144,400  (6) 

166,500 

+68,000 

19,720    +   9,280 

90,888 

+63,612 

13,000    +      540 

85,498  (7) 

83,115 

+  2,383 

11,240    +  8,760 

— 

— 

— 

123,5J2    +33,468 

307,000  (2) 

233,532 

+  73,468 

15,354   +15,496  110,605  (f)  87,843  +22,762 

7,330    +  2,733        50,230(7)  43,147  +   7,083 

33,000         —              33,000  33,000  — 

11,100    +  3,900  129,530  (W)  101,185  +28,315 


11,000 


129,630(70)      101,183     +28,345 


55,390 

+  6,470 

419,130(7) 

339,362 

+  79.778 

41,175 

+12,686 

315,012  (7) 

250,839 

+66,173 

14,924 

+10,236 

132,629(7) 

110,927 

+21,702 

243,893 

+49,358  1,986,187(7) 

1,626,983 

+  359,204 

32,785 

+18,465 

2  72,160(7) 

222,285 

+  49,865 

26,356 

+15,378 

289,340  (7) 

169,317 

+120^023 

— 

— 

101,866  (7) 

-~ 

— 

42,200 

+  3,800 

273,200  (7) 

243,100 

13,600 

+14,200 

122,200  (7) 

81,000 

+41,200 

4,201 

+  3.434 

49,928  (D 

36,450 

+13,478 

2,920 

+  1,467 

28,754 (7) 

18,403 

12,300 

+  4,100 

— 

— 

— 

10,388 

+   7,612 

101,152(7) 

65,245 

+45,907 

14,400 

-  1,800 

- 

- 

- 

38,392 

+  28,479 

_ 

_ 



39,668 

+13,863 

53,431  (?) 

39,508 

+13,863 

58,007 

+  22,670 

218,860  (3) 

147,593 

+  71,267 

10,224 

+   3,207 

48,456  (4) 

34,088 

+  14,368 

7,470 

+  1,440 

9,910  (1) 

7,470 

+  1,440 

9,810 

—  1,040 

52,200  (4) 

40,980 

+  11,220 

69,410 

+   7,180 

06,690  (J) 

69,410 

+   7,180 

22,500 

+  4,600 

167,600  (6) 

148,000 

+  27,600 

46,880 

+  33,185 

416,768  (7) 

260,552 

12,437 

+  4,693 

103,014  (7) 

71,611 

+  31,502 

6,992 

+  6,008 

128,415(7) 

34,283 

+  94,130 

34,300 

-  4,700 

166,900  (4) 

129,290 

-20,610 

34,300 

—  6,300 

156,900  (4) 

129,290 

+20,610 

22,465 

+  2,520 

.— 

— 

— 

14,200 

+  1,800 

86,000  (6) 

63,750 

+22,250 

1,805 

+  2.313 

21,036(7) 

9,766 

+  11,270 

10,750 

+12,250 

121,800(7) 

48,050 

+  72,950 

29,600 

+  13,823 

156,015  (4) 

84,600 

+  70,415 

39,924 

-  7,341 

221,654  (7) 

215,928 

+   5,726 

8,992 

—  4,236 

85,018  (10) 

79,218 

+  6,400 

16,364 

—      657 

157,920  (10) 

135,039 

+22,881 

8,815 

+   3,515 

12,330  (J) 

8,815 

124,740 

+   7,920 

132,660(7) 

124,740 

+   7,920 

60,016 

+  4.236 

356.302  (7) 

300,984 

+  55,318 

)28 


THE     STATIST. 


[August  12;  1916. 


Totalsama 

July 

Financial 

Period 

July 

ign 

lnc.(+) 

Year 

Last 

Inc.  (  + 

Compan; 

Crop 

Crop 

De6.(-) 

to;Dite 

Year 

Dee.(- 

T.abu 

4r...540 

44,050 

-  1,490 

294,590  (7) 

258,080 

+  36,51" 

Lanailron 

10U,67() 

108,987 

—  8,J17 

674,838(7) 

722,563 

-47,624 

I.an;,'at  River 

23,701 

15.264 

+   8,527 

144,419  (7) 

107,863 

+  36.647 

lianLjf-n  (Java) 

44,000 

62,024 

—  8,024 

706,827(71) 

462,733 

+  244,094 

I.angkat      Su- 

matra     

43,8f.l 

37,812 

+   6,019 

274,719  (7) 

207,701 

+  67,018 

Lanskon  

23,000 

— 

_ 

. — 



■  -     

Jjavaiit 

16,877 

12,888 

+   3,989 
+   7,373 

103,042  (7) 
61,500  (ft 

89,825 
44,613 

+13,317 
+  16,887 

Lendu   

18,200 

10,836 

Linggi   

190,40(; 

129,750 

+  60,656  1,061,260(7) 

746,0,55 

+  315,311 

Lochnagar    ... 

18,419 

9,013 

+   6,407 

60,549  (7) 

40,703 

^+19,757 

Lok  Kawi     ... 

7,101) 

— . 

— 

— 

— 

London  Asiatic  129,790 

109,84; 

+  19,948 

773,110  (7) 

664,il58 

+103,558 

Lunuva     

2,985 

2,204 

+      781 

24,720  (7) 

18,496 

+   6,224 

Madicgley 

12,651 

9,277 

+   3,374 

_ 

__ 



Mahawale     ... 

20,855 

19,617 

+  1,238 

144,260(7) 

118,739 

+  35,521 

JIalacca... 

328,200 

296,200 

+  32,000  1,819,300(7) 

1,983,600 

—  le4,.300 

Malayalam    ... 

97,002 

56,653 

+  41,049 

333,687  (7) 

232,.507 

+  101,180 

Malay.sia 

.■53,021 

22.323 

+10,698 

il88,098  (7) 

139,738 

+  48,360 

Manibau    

10,109 

4,504 

+  6,605 

10,169(7) 

4,504 

+  5,665 

Marawan 

2,500 

2,120 

+      380 

20,300  f7) 

10,696 

+  3,604 

Membakut    ... 

30,000 

— 

— . 

— 

— 

__ 

^^e^gui   Crown 

34,500 

24,000 

+  10,600 

137,330(4) 

118,667 

+18,773 

Mount  Austin 

110,300 

93,892 

+  16,408 

373,000  (4) 

318,139 

+  54,861 

Nagolle 

38,405 

33,500 

+  4,905 

224,196  (7) 

190,957 

+  27,239 

Narhorougll ... 

18,000 

11,000 

+   7,000 

18,000  (J) 

11,000 

+   7,000 

New  Crocodile 

Eiver 

46,870 

30,709 

+16,161 

278,754(7) 

187,299 

+  91,455 

N.  Hummock 

54,.30O 

34,720 

+  19,680 

64,300  (/) 

34,720 

+  19,580 

N.  Labis  

14,487 

— 

— 

14,487  (i) 

— 

. — , 

Kordanal 

49,570 

53,83S 

—  4,268 

319,821  (7) 

352,645 

-32,824 

Orient  il 

04,500 

53,940 

+      500 

357,787(7) 

298,673 

+  59,114 

Pahang  Para 

10,587 

6,607 

+  4,980 

29,415  (.3) 

15,183 

+  4,980 

Pauagula  

14,886 

16,287 

—  1,401 

— 

— 

— . 

Pantija     

14,206 

16,742 

—  1,536 

93,412  (T) 

73,022 

+14,490 

Parambe   

15,998 

16,810 

-      812 

106,837(7) 

103,575 

+   1,263 

Pataling    

58,920 

48,948 

+   9,973 

395,727(7) 

336,650 

+60,007 

PelmaduUa  ... 

59,020 

39,635 

+'19,485 

301,639(7) 

260,070 

+  41,563 

Pilmoor     

23,280 

— 

— . 

— 

— . 

— . 

Pindenioya  ... 

9,2.50 

7,091 

+  2,159 

50,371  (7) 

49,671 

+       700 

Poouagalla   ... 

8,435 

3,743 

+  4,693 

48,668  (7) 

— , 

Port  Dickson 

34,190 

19,470 

+  14,720 

133,140(7) 

67,920 

+  05,220 

Rembia     

.14,017 

26,265 

+   8,352 

306,440  (79) 

210,737 

+  95,003 

Eibu  

20,824 

16,690 

+  4,134 
+  11,606 

119,666(7) 
160,000  (3) 

86,751 
127,429 

+  32,915 
+  32,571 

Hubana 
Hub.         Est? 

56,000 

44,394 

Cevlon  

31,894 

37,825 

-  5,931 

199,698  (7) 

231,558 

-21,800 

Eubbcr      Est. 

Johorc  

59,073 

62,804 

—  3,731 

396,676  (7) 

362,.503 

+  44.173 

Rub.  Trust  ... 

24,515 

9,171 

+  15,044 

120,891  (7) 

48,838 

+  72,053 

Sablas    

31,200 

St.  George     ... 

30,12S 

29,453 

+      672 

— 

— . 

— 

Sagga 

38,.500 

36,6.30 

+   1,870 

403,365  (72) 

— 

— 

Saponj; 

28,500 

15,040 

+13,460 

19,8,.500(7) 

— 

— . 

Sapumalkande 

27,2.54 

27,211 

+        43 

158,327(7) 

163,352 

—  5.025 

Seaport     

28,368 

24,718 

+  3,6.50 

28,308(7) 

24,718 

+   3,650 

Sedenak    

32,000 

16,000 

+  10,000 

241,918  (9) 

— 

— 

Pegamat    

36,650 

21,553 

+  15,097 

— 

— 

— 

Selaba  

54,550 

49,131 

+   5,419 

351,945  (?) 

314,610 

+  37,335 

Selangor 

66,986 

66,359 

+10,627 

404,261  (7) 

341,016 

+  63,245 

„        Hub. 

86,986 

66,359 

+  30,627 

404,361  (7) 

341,010 

+  63,351 

„      United 

13,440 

9,960 

+   3,480 

47,050  (4) 

34.100 

+  1.3,.550 

Sembilan  , 

43,584 

26,038 

+18,446 

454,495  (72) 

205,808 

+  4-J,687 

Sempah 

23,698 

18,163 

+   5,535 

83,048  (4) 

6.5,196 

+  1.7,863 

Sengat  

36,406 

27,166 

+   9,249 

30,406  (7) 

27,156 

+   9,249 

Serdang  Cent. 

25,060 

21,160 

+   3,900 

162,500  (7) 

126,593 

+  »5,907 

Seremban 

63,045 

60,964 

+  12,081 

305,947  (7) 

231,703 

+  84,244 

Shelford    

17,824 

14,616 

+  3,208 

10.5,868  (7) 

85.426 

+  20,442 

Siilang 

98,395 

69,946 

+  28,449 

645,345  (6) 

353,334 

+  192,111 

Simo 

.5,500 

6,270 

—      770 

66,792  (7) 

46;639 

+  20,103 

Singapore  Para 

47,353 

39,011 

+   8,343 

47,363  (7) 

39,011 

+   8,342 

Stagbrook 

19,024 

10,814 

+   8,210 

69,290  (7) 

37,389 

+  31,901 

Straits       Ber 

tarn    

97,000 

83,000 

+12,000 

360,000  (4) 

270,500 

+  83.500 

Sumatra  Para 

60,000 

45,000 

+  18,000 

60,000  (7) 

45,000 

+  15,000 

Sungei    Bahru 

20,824 

16.395 

+  4,429 

20,824(7) 

10,39.5 

+  4,429 

„      Batu 

20,000 

16,014 

+  3,986 

119,723  (7) 

86,750 

+  32,973 

„    Buloh  ... 

48,700 

47,400 

+  1,300 

322,4.50  (7) 

289,656 

+  .32.900 

„    Clioh   ... 

37,669 

32,255 

+  5,414 

210,740  (7) 

193,676 

+  17,064 

„     Dangar 

6,608 

1,755 

+  4,753 

6,508(7) 

1,765 

+   4,763 

„    Emit  ... 

33,960 

23,280 

+  10,080 

197,400(7) 

136,710 

+  00,7.50 

„    Matang 

18,.30O 

14,045 

+  4,255 

101,547(7) 

77,384 

+  24,263 

„     Kcyla  ... 

9,671 

— 

— 

67,163  (7) 

— 

^_ 

„     Rincliin 

■  21,000 

19,185 

+      81.5 

78,950  (7) 

73,143 

+  5,807 

„     Wav    ... 

43,000 

36,016 

+   7,385 

284,322  (7) 

258,683 

+25,739 

Sungkal  "Chu- 

4.<!,500 
69,182 

34,600 
56,916 

+  9,000 
+  12,206 

43,500  (7) 
406,302  (7) 

34,500 
379,309 

+  9,000 
+  27,053 

Sunnygama  ... 

Taijiing      

.■■.a.sss 

43,986 

+  14,003 

_ 

_ 

_ 

Tamiaiig   

61,038 

37,148 

+  13,890 

43.i,531  (10) 

242,206 

+  193,32.5 

Tandjong  

121  ,-186 

81,017 

+  39,869 

121,486(7) 

81,017 

+  39,809 

Tan«Ka  Batu 

1.5,000 

12,000 

+   3,000 

81,227(7) 

82,000 

-       773 

TanLlkah    

33,306 

28,099 

+   5,267 

302,172(70) 

237,701 

+  74,471 

T.'iiiji.ii','Malini 

75,240 

64,175 

+  21,065 

75,240  (7) 

64,176 

+  21,005 

Tel.niu  

78,379 

71,252 

+   7,027 

78,279  (7) 

71,352 

+   7.027 

Toliik  Piah  ... 

6,194 

2,746 

+  4,448 

33,462  (7) 

13,940 

+  19,522 

'J'ini|.('li(Java) 

7,600 

5,229 

+  2,371 

— 

. — 

— 

Tenom 

49,200 

41,000 

+  8,200 

307,700  (7) 

244,400 

+  63,300 

Tliinl  .\rilo    .. 

45,324 

20,090 

+  18,634 

248,656  (7) 

168,05» 

+  80,498 

Tillvfour    

10,434 

0,181 

+  4,253 

_ 

.^ 

_ 

Tremelbye    .. 

58,000 

44,750 

+  13,250 

68,000  (7) 

44,750 

+  13,350 

Trolak  

24,720 

17,884 

+  0,836 

216,772  (70) 

152,469 

+64,303 

rlu  Ranbau  .. 

24,459 

21,360 

+   3,099 

131,004(7) 

123,,547 

+   7,45  7 

Utd.  Serdang 

240,632 

324,673 

+   6,069 

2,784,224(77) 

2,269,188 

+  536,030 

tong  

66,154 

38,785 

+  27,369 

408,731  (7) 

180,570 

+  22,161 

„    Sumatra 

68,310 

67,260 

+  11,150 

430,640  (7) 

846,410 

+  91,230 

„    Temiang 

40,570 

32,410 

+  14,160 

387,880  OS) 

203,600 

+  124,230 

Uva   

16,665 

13,862 

+   2,703 

103,498  (7) 

90,033 

+  13,466 

Val  D'or       .. 

29,300 

18,085 

+  11,216 

203,349  (») 

111,752 

+  91,587 

Windsor    

22,000 

13,056 

+   8,944 

135,900(7) 

06,034 

+  69,036 

Woodend  

13,736 

9,916 

+  3,820 

80,739(7) 

64,815 

+  16,924 

Yam  Song    ... 

32,02,'i 

23,998 

+   S.027 

256,488  (9) 

170,013 

+  80,17.-. 

Tatiyantota 

31,852 

34,883 

-   3,031 

186,709(7) 

196,148 

-10,439 

FURNESS   RAILWAY. 

The  last  of  the  Home  Eaihvay  dividends  to  be 
announced  in  respect  of  the  past  half-year  is  that  of 
the  Furness  Railway.  The  Company  maintains  its 
distribution  at  the  rate  of  2%  per  annum,  with  a 
balance  forward  of  £7,455,  whereas  twelve  months 
ago,  after  paying  the  2%  dividend,  there  was  a  balance 
of  £5,611  to  be  carried  forward.  This  additional 
surplus  is,  however,  small  when  allowance  is  made 
for  the  extra  sum  of  £10,460  brought  into  the  accounts 
from  the  preceding  year.  In  other  words,  the  profit 
for  the  six  months  has  been  reduced  by  £8,616,  a 
relatively  big  reduction,  having  regard  to  the  size  and 
status  of  the  Company.  There  is,  however,  the  prac- 
tical certainty  that  the  dividend  of  2%  can  and  will  be 
maintained.  For  the  year  1913  the  profit  earned  was 
£63,300,  and  a  reduction  of  £8,600  in  respect  of  the 
past  six  months  reduced  the  profit  available  for  -the 
Ordinary  to  £54,684.  The  sum  needed  to  pay  2% 
on  the  stock  is  £52,840,  so  that,  apart  from  any 
further  decrease  in  the  six  months  now  running,  the 
margin  behind  the  dividend  is  at  least  £1,800,  exclu- 
sive of  the  large  balance  of  £12,264  brought  forward 
from  1915.  The  dividend  is  therefore  safe.  The 
reduction  in  profit  is  due  in  part  to  increased  expenses, 
the  Company  having  apparently  been  somewhat  badly 
hit  by  the  payment  to  employees  of  the  extra  war 
bonus.  There  was,  however,  a  special  credit  in  con- 
nection with  "Examination  service — hire  of  plant," 
which  for  the  whole  of  1915  amounted  to  £4,600,  and 
the  consequent  loss  in  miscellaneous  receipts  in  the 
past  half-year  may  possibly  account  for  some  of  the 
decline  in  profit.  Interest  charges  probably  cost  no 
more  than  £1,000  for  the  six  months. 
Furness. 
1915-16.'14-5.  '13  4.  '12-3.  '11-2.  '10-1.  '(H-lO.  '03-9.  '07-8.  '06-7.  '05-6.  "04-6 
%  %%%  %  %  %%%  %  %% 
Deo.half..  2  2  3  3  2  2J  1}  1  3  3J  3  1 
June  half...  2       2        Nil      2       Kil        J       I|      Nil       J      3         2i         i 

Tear    ...  2       2         li      2J       1        If       IJ         i      IJ      3S       28         i  I 
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acco 


A     peculiar    mclhod     of     twisling     togelhir     the    vatiouj     tobaccos    thai 
KO  to   make  the  mixture   is   the   secret   of  the   bland  fascinating   flavour. 
By  no  other  means  is  it  possible  to  obtain  a   blend  at  once  so  diitinctiva 
and  so  even  smoking. 

A  TetUno  SanpU  will  he /erirarileJ  on  atipUcalion  to  Stephen  ililcheU  it  Son, 
Branchof  the  Imperial  Tobacco  Co.  {of  Great  Britain  and  Ireland), Ltd. ,OUagovi, 

King's   Head  is   Stronger.       Both   sold   at   8d.  per  oz. 


THREE   NUNS 

Cigarettes 


4d. 


(Medium) 
FOR 


10 
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CORDOBA  CENTRAL  RAILWAY  SCHEME 

Owing  to  the  absence,  of  the  necessary  quorum,  last 
■v\"6ek's  meeting  of  the  Cordoba  Central  Eailway  Com- 
pany had  to  be  adjourned  until  Tuesday  next, 
August  15.  The  Chainnan,  however,  took  the  oppor- 
tunity of  outhning  to  the  stockholders  the  proposed 
funding  scheme,  and  of  explaining  to  them  the  main 
reasons  for  the  diiScslties  with  which  the  Company  was 
confronted.  The  gi'eat  upheaval  created  by  the  War  is, 
of  course,  the  primary'  factor  bringing  about  the  pre- 
sent conditions  in  Argentina — conditions  which  are 
more  or  less  affecting  the  whole  of  the  railways  of  the 
Eepublic;  but  there  are  additional  reasons  of  what  may 
be. termed  a  personal  and  local  character  which  have 
caused  the  setback  in  the  prosperity  of  the  Cordoba 
Central.  The  first  is  the  failure  of  last  year's  sugar  crop, 
and  the  second  the  inability  of  the  Argentine  Eailway 
Company  to  meet  its  obligations.  By  aiTangement  with 
this  Company,  it  will  be  recollected,  the  Cordoba 
Central  ws-s  guaranteed  a  minimum  traffic  of  £125,000 
a  year,  to  be  increased  till  it  reached  £200,000.  The 
scheme,  however^  broke  down,  and  the  Argentine 
Eailway  Company  failed  to  fulfil  its  guarantee.  One 
of  the  terms  of  the  agreement  between  the  two  rail- 
ways was  that  theTe  should  be  a  capital  expenditure 
bv  the  Cordoba  Central  to  provide  for  additional 
rolling-stock  and  certain  other  matters.  This  capital 
expenditure  was  estimated  at  £750,000,  but,  unfor- 
tunately, the  actual  outlay  amounted  to  £1,750,000. 
Thex'efore  the  Cordoba  Central  has  been  hit  both 
V.  ays — it  has  been  hit  by^the  Argentine  Eailway  Com- 
pany not  being  able  to  give  the  traffic  it  had 
guaranteed,  and  it  has  also  been  hit  by  the  very  hea'^^ 
capital  expenditure  which  was  made  upon  the  'basis 
of  the  guaranteed  traffic.  This  has  placed  the  Com- 
pany in  the  difficult  position  of  having  what  may  be 
called  a  top-heavy  Debenture  debt.  Some  day,  the 
Chainnan  remarked,  he  hoped  to  see  tiie  capital  of 
the   Company  put  upon  a  basis  that   will   protect  it 


against  defaults  of  this  nature  by  having  the  Deben- 
ture and  share  capital  on  a  bettef  ratio  basis  than  at 
present. 

We  dealt  with  the  proposed  scheme  of  arrange- 
ment in  our  issue  of  July  29,  and  expressed  the 
opinion  that  the  proposals  put  forward  appear  in  the 
circumstances  to  be  satisfactory  and  equitable  to  all 
concerned.  There  is  no  doubt  that  the  Company  owns 
a  valuable  property.  The  system  embraces  nearly 
the  whole  of  one  part  of  Xorthern  Argentina,  and 
goes  right  through  the  most  fertile  country  into  the 
heart  of  Buenos  Ayres.  The  present  difficulties  could 
not  have  been  foreseen  or  averted.  They  are  quite 
outside  the  control  of  the  directorate,  and  given 
breathing-space  there  is  little  doubt  that  the  Com- 
pany will  come  through  the  crisis  safely.  Whilst  it 
is  impossible  to  forecast  future  earnings,  it  may,  as 
the  Chairman  pointed  out,  be  confidently  anticipated 
that,  given  a  return  to  peace  conditions  and  to  normal 
prices  for  coal,  stores,  and  freights,  the  Company 
will  do  better  in  the  future  than  in  the  past,  especi- 
ally having  regard  to  the  fact  that  the  railway  is  now 
in  a  position  to  deal  more  economically  with  a  far 
larger  amount  of  traffic  than  has  ever  been  the  case 
in  the  past.  The  stockholders  will  do  well,  we  think, 
to  give  the  scheme  their  unanimous  support. 


Goch.— £550 

four  tube  mills, 
month,  included 


,000,    in    £1    shares.     120    stamps; 
Sundry  revenue,    about  £300    a 
in  1916  returns. 


1915  ... 
1916. 
Mar  qr 
April  ... 
May  ... 
June  .. 
July  .., 


Tons    Sort- 
Uilled    Ing 

%  n 

363,603       12*    344,140    18/11 


^Proflt^       Price 
Amt.  Per  ton  end  of 
£  £  Period 

252,784    13/11   91,355    6/0      15/0 


V.i 


89,903 
29.700 
31,250 
30,000 
31,323 
Dividends- 


90,914    20,2        63,653    14/1    27,261  6/1  12/9 

31,144    20'11      20,852    14/0    10,292  6,11  12,0 

32,329    20/8        22,094    14/2    10,235  6/6  12,9 

3C,8S6    20/t        21,439    14/1      P,447  6/3  12/9 

29,913    19,1        20,430    13,1      9,483  6/0  11/6 
i — 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 
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REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PEESIAN 

GULF,     EAST     AFRICA,     MAUEITIUS, 

BUBMAH,     STEAITS,     CHINA,    JAPAN 

AND    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply; — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  BilUter  Street,  E.G.,  and  62 
PaU  MaU,  S.W. 


CASTLE 


For  sailings  and 
apply  to  th--  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency 
,  125  Pall  MaU,  S 


cy:     I 


AUSTRALIA 
O  R  I  E  NT      LINE 

Via  Cape  of  Good  Hope. 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,  ADELAIDE. 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Throuph  Booking  to 

NEW   ZEALAND  and  TASMANLi. 

Tickets  intercbangeable  with  P.  &  0.  Line. 

Twin  sc. 

Steamers.  Tons.        London. 

0R30VA  12.036        Sept.  22 

OROSTES  9.023        Oct.    SO 

Calling  at  Plymonth. 

ilanagers — F.  tireeu  &  Co,  and 

Anderson  Anderson&Co. 
For  passase  apply  to  tlie  latter  firm  at  6  Fenchurch 
Arenuc.  E.G.,  or  to  tlie  Branch  Office,  28  Cockspur 
Street,  S.W. 
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Booksellers,  Bombay.  -  ■ 

JAPAN.— Z.   P.   ilARDYA   &   CO.,   LTD.,  11  to  16 
NiLonbashi  Tori  Sanchome,  Tokyo,  and  28  Bentea 
Dori  liichome,  Yokohama;    Y.  OKUBA,  Nihon- 
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BANK  OF  MONTREAL 

Established  in  1317. 
Capital  Paid  np,  $16,000,000. 
Reserve  Fund,  $16,000,000. 
Undivided  I'roflts,  $1,321,193. 
H.  V.  Meredith,  Esq.,  President. 
R    B    An-nis,   Esq.,   E.   B.  Greenshlelds,   Esq.,  Sli 
WUUam    M'acdon,?d;     Hon.    Robert    Mackay,    Ix.ni 
Bhauehnessv,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 
earten    Esq    C.  B.  Gordon,  Esq.,  H.  R.  Drummond, 
Isq.!!).  Forbes  Ajigus,  Esq.,  William  McMaster,  Esq 
Head  Office :  Montreal.  ^     ,  , 

General  Manager  :  Sir  Frederick  «'»"'™-I^j'?' 
LL.D.    Assistant  General  Manager:    A.  D.  Braitn 

"Branctes  and  Aecncies  throushout  Canada  and 
Newfoundland :  also  at  New  York  Chicaso  and 
Spokane  in  the  United  St.ites,  and  at  Meiico  City. 

LONnON'  OFFICES: 

47  Threadneedle  Street,  E.G.,  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Si^Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager:  George  Cyril  Cassels. 

Financial    Agents  of  *"«   O"""""*"* 
o-F  the  Dominion  of  Canada. 

The  Bank  undertakcB  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches ofEersexceptionalfacilitiesforthe  transaction 
of  a  general  Banking  business  in  Canada,  ^cwlound- 
land  and  the  United  States. 


TH£     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITV    OF    WEW    YCRK. 

Established  1810. 

r.PiTAi    (FrtLT   PAID)        $6,000,000 

SnurLLS  AND  UvDiVLDED  PnoriTS  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS,  FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  OONSERVA-  . 
TIVE  BANKING  METHODS.  COR- 
EESPONDENCE  INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and   Imports,  buys  and  sell. 

Foreign    Exchange,    Telegraphic   Transfers     &c 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers : 

LONDON  .TOINT  STOCK  BANK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      83,000,000 

SHAREHOLDERS'  LIABILITY    ...     83,000,000 
SURPLUS    AND    PROFITS  ...     $6,666,833 

E.  P.  SHANBACKER,  President. 

FRANK  G.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  F.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Tranafen 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world.  In 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  Ac. 

Travellers"  Checks  issued.    Collections  made  every- 
where.   Act  aa  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  soUcited. 
Cable  Addrels—        I  London  Agents— 

■■  FOURBANK."  |     SAMUEL  MONTAGU  *  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  ROYAL  BANK  OF  CANADA 

Capital  Paid  up     -  -  -    «f '-llg-SOg 

Reserve  Funds       -  -  %tA^'nnn  nnn 

Aggregate  Assets  -  -  $200,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEAfcB, 

President.     Vice-Prcsidmt  it  Managing  Director. 

0.  E.  NKILL,  General  Manager. 

325  Branches  in  Canada  and  Newfoundland. 

28  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 

and  Costa  Bica. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

ANTIGUA  — St.     John's;      BAHAMAS  — Nassan  ; 

BARBAD OS-Bridgetown ;       D0-\1INICA--Roseau  ; 

GBENAD.1.-St.    George-s;     JAMAICA-Kingston ; 

6T       KITTS— Basseterre ;       TRINIDAD— I^rt    of 

Snaiii  San  Fernando  ;   BRTTISH  GlIIANA- George- 

K'lew  An«terdam,  Rose  Hall;  BRITISH  HON- 

DURAS— Belize.  ...      ...       ». 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICes  ^    ^_ 

Bank  Buildings,  Princes  Street,  E.C. 

T    B    WHITLEY,  JAMES  MACKIE, 

Meager. Jomt  Manager. 

The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  (97,000,000)  £1,438,356 
Reserve  Fund  &\  (»7, 250,984) £1,489,928 
Undivided    Profits  I  '     ' 

Head  Office :  Montreal. 

This  institution  has  206  Branches  «>id  Agencies 
eitendin"  from  the  Atlantic  to  the  Pacific  (b9  bemg  in 
'\^^XmTo^rlfto  the  business  of  immigrants ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  per  cent,  per  annum. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

Thev  issue  Letters  of  Credit,  Inafts  „,.:  r.Mc  Trans- 
■fers  avaihiblo  nt  any  hanking liomt  m'  una'la. 

THE  BANK  OF  ADELAIDE. 

(Inconior.Ttrd  liy  Act  of  Parliament,  IStl^i.) 
Anthorised  Cpltal.  £1,000,000.     Bubscribed  CaplWU  £623^000. 

Paid-up  Capital    *°b,0  OOO 

Eeservel'und    510,000 

£1,010,000 

Uncalled  Capital '"'SSS 

Eeserve  Liability  of  Shareholders        025,000 

£1,760,000 

London   Offlce-U    LEADENHALL    ST..    E.C. 

Bills  on  Australasia  purchased  or  collected. 
Drafts  issued  and  Remittances  cabled. 
Deposits  received  lor  li.xed  periods  at  rates 
Lo  ascertained  on  abdication. 

PERCY    ARNOLD.  Manager. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Uganda. 
HEAD  Office; 
26  EISHOPSGATE,  LONDON,  E.G. 
.    Branches  : 
Calcutta  Cochin  (S.  India)  Ncwera  EUya 

Bombay  Chittagong  Zaniibar 

Madras  Rangoon  Mombasa  \  British 

Karachi  Mandalay  Nairobi      I    p,js(, 

Cawnpore  Aden  and  Nakuru         Africa 

Lahore  Aden  Point        Kisnmu     ; 

Amritsal  Colombo  Lntebbe  ) 

DcUii  Kandy  Kampala  V  Uganda 

Tuticorin  „„...         ''"''''     ro  nnn  nnn 

SUBSCRIBED  CAPITAL f r'nnn'nm 

PAID-UP  CAPITAL  f  '?7?'non 

RESERVE  FUND •      ^l-'"'?.™    , 

MNDON  BANKERS— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited.  _ 

The  Bank  conducts  every  description  ot  isaetern 

Banldng  business.  i  _  *.  k« 

DepSits  received  for  fixed  periods  at  rates  to  be 

obtained  on  application,.    Interest  payable  June  3U 

and  December  31.  ., , 

Current  accounts  are  opened,  and  provided  they  do 
not  tall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  S  per  cent,  per  annum. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED.  ' 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd 

Registered  In  the  Transvaal. 
(With  which  are  incorporated   the  Bank  o(  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Sonth 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PRETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,788,010 

With  power  to  increase  to 4,000,000 

Reserve  Fund ...        625,000 

Branches  and  Agents  in  all  parts  of  the  Union  oi 
South  Africa.  , 

Agents  at  Berlin,  Hamburg,  Pans  and  New  lork. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letter* 
of  Credit,  to  make  Hail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills, and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  South 
Africa,  tlie  South- West  Africa  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  In  New  1  ork  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
eSected,  Dividends  and  Annuities  collected,  Current 
Accounts  opened,  and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
,  ,  ^.«  ( Circus  Place,  London  Wall,  E.G. 
London  Offices  |  jj,  cannon  Street,  B.C. 


Capital  Issued  and  Paid  up  £2,250,000 

Reserve  Fund  .        L^O-OOO 

Uncalled  Liability  of  Shareholders  ...    2.250,000 


Total  responsibility  for  Creditors £5,900,000 

HEAD  OFFICE :— OLD  BEGAD  STREET,  E.G. 

BRANCHES  in  Argentina,  CbUe,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  Sonth 
America,  the  European  Continent,  and  the  Colonies 
I  All  descriptions  of  Banking  undertaken. 

Deposits'  received  for  fixed  periods  at  rates 
which   may   be   ascertained   on   application. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    29  Threadneedle  Street,  E.G. 

Paid-up  Capital 
Reserve  I''und 
Reserve  Liability 
of  Proprietors 


TBE  MERCANTILE 
BANK  OF  INDIA,  Lm 

Head  Office :   15  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1,500.000 

Capital  Issued     1.125,000 

Capital  Paid  Up  ...  |62,500 

Reserve  Fund     500,000 

Branches  : 

INDIA.    BIJRMAH,    C-EYLON     STRAITS 

SETTLEMENTS,    CHINA,    AND     PORT 

LCUIS,    MAURITIUS. 

Tho   Dank   buy»  and   Bells  Hills  ol   Kxchanfie.  iBSuei 

LcttoVs  oi  Crodit  and  Clrcnliit  NotM,  and  tr».n.iicts  bank 

ttxtl  ftndai((^ncy  buBlnoKS  In  oonnectiou  with  tho  t-abt.  on 

fcornu*  U)  be  had  on  npi'lifatiiin. 

Depoalts   rooiilvnd   lor  one  year   at.',    per  cent.  Jier 
'■  itpa  (or  othor  iierlodf*  on  apcllcfttion. 

ent   etccounta  Intoroet  is  allowed  at  3   per  1 


THE  EASTERN  BANK, 
LIMITED. 

(Bankers  to  the  Govenunent  of  India  (t  Biiri.) 

Head  Office  : 
4   CROSBY    SQUARK,    LONDON,   E.C. 

Subscribed  Capital        «l,60O,0OO 

Called  up      £600,000 

Reserve  Fund        £5B,0OO 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  Balfodr  ob  Botx^ioh,  K.T. 

(Chairman). 
flir  JACOB  E.  S4SS00N,  Bsrt.      EMaH  PR4NCQUI,  Esq. 
J.O.  Georges  BounxAT,  Esq.    3-  ?.  Haskell,  Esq. 
Q.  BaoMLEY-MARTiN,  Esq.        J.  LKian  ^"o".  Esq. 

BOMBAY.  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  Issues  Dralts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  ol 
Exchange,  and  transacts  Banking  and  Agency  busmeea 
in  connection  with  the  East  on  terms  to  be  had  on 

^'^Deposits'are  receive)  for  1,  2,  or  3  years  at  6  pel 
cent,  per  annum,  and  on  current  accounts  Interest  » 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances.  p.  h.  SUTTON,  Jfamv*'. 


The  London  Office  Issues  Drafts  on  demand  on  its 
Head  OfP.ce  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Piji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Tran-sfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  QEORQ-E,  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  office— LONDON. 

ACTHORISED  CAriTAL        ^M1?!!'S?>2 

SUBSCRreED  CiPlT.lL        ^'jJn'nnS 

PAID-UP  CAPITAL 760,000 

RESERVE  FUND 7XX'onn 

UNCALLED  CAPITAL  1,000,000 

Receives. Deposits  ot  ISO  and  upwards  for  1,  2  or 
1  vpars  at  4  oer  cent,  per  annum. 

Drafts,  Letter  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  Now  Zealand  purchased  or  sent 
for  collection.  ,  ,.       ,       ,- 

II.  I'RESHWATER,  Secretary  and  London  Manager 

1 7  Moorgatc  Street,  London,  li.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1858. 

Head  Office      ■        -      HAVANA,  CUBA. 

Capital,  Reserve)   $8,808,891.79 

and  Profits  j   *  ' 
Assets       -        -  $39,077,630.77 

$5  equals  approi.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  tha 
collection  of  Foreign  Drafts. 
LONDON     AGENTS 

SWI98  Bankverein. 

Kleinwobt,  Sons  &  Co. 

Llotds  Bask  Ltd.        


/ 
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POST  FREE  ejd.  (C  K.) 


THE    BANK   OF  TAIWAN, 

LIMITED. 

Encorporated  by  the  Special  Charter  of  the  Imperial 

Japanese  Government,  1839. 

Head  Office    -      -    TAIPEH,  FORMOSA. 

BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD     STREET,     E.C. 

DANCO     DEL     PERU     Y 

*-'  LONDRES,  LIMA,  PERU. 


Subicribed  and  Paid-up  Capital 
RMtrve  Fund  


CP.  500,000 
£P.  200,000 


BRANCHES      IN 
Piora.  Callao.  Mollenda, 

Cbidaro,  Cerro  de  Paico,    Areqaipa, 

Pacaamays,      Chincba  Alu,        Cnxco, 
Tngillo,  lea,  Iqaitoi, 

Hnarat,  Huancayo,  Hoacho. 

Letters  of  Credit,  Drafts  and   Cable  Transfers 

issued.    Bills  negotiated,  advanced  upon,  or  sent 

lor  collection. 
London    Agents:     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


DANCA     ITALIANA     DI 
"      .         SCONTO. 

(W:tb  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Society    Italiana    di    Credito    Provinciale.) 

Subscribed  and  Paid-up  Capital      Lires  70  millions 
Deposits   and   Current  Accounts 

(June30,  19161 ,    453  millions 

Cash  in  hand  and  with  the  Bank 

(June  30,  1916) ,      SSmilUons 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at:— Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Cnrrent  Accounts  and  Shipping  Credits  opened, 
""«"  of  Credit  Department,  Collection  of  Clean 
and  Documentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transacted. 
^ Correspondence  invited. 

THE      YOKOHAMA      SPECIE 

*  BANK,  LIMITED. 

(Registered     in     Japan.)       Established  1880. 

Subscribed  Capiul         Yen    48,000,000 

Capital  Paid  up     30.000,000 

Reserve  Fund        20,400,000 

HEAD  OmCE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antnng'Hsien      Liao  Yang  Ryojun       (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Oairen  (Dalny)    Fengtien  Sydney 

g«nkow  (Mukden)  Tiding 

Harbin  Nagasaki  Tientsin 

Hong  Koni  Newchwang  Tokio 

Honolulu  New  York  Tsinanfu 

■f^    DLL       °'*''=  i  Peking       Tsingtau 
the  Bank  buys  and  receives  for  Collection  Bills 
ol  Lichange,  issues  Drafts  and  Telegraphic  Trans- 
»ers  and  Letters  of  Credit  on  above  pkces  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
«btaued  on  application. 

,      .      „^  K.  TATSUnn,  Manager. 

London  Office  -- 
7  Bishopsgale,E.C. 


RANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:   MILAN. 
.«..«^„  f  City  Office:  1  Old  Broad  St., E.C. 
LONDON  J  West-End  Agency  :   12  Waterloo  Phlce, 
„   .,  y  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager — E.  Console. 
Sub-Managers  I  g-^°'^'^°J,PB-Handley, 

Branchei     in     Italy :— Ancona,     Bari,    Bologna 

Cagliari,     Calania,     Florence,      Genoa.     Leghorn 

Messina,  Naples,  Palermo,    Perufia,  Pisa,   Rome 

Sassari,  Savona,  Syracuse.  Turin,  Venice,  Verona  : 

CENTRES  '^^     IMPORTANT     COMMERCIAl 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for : — 

BANQUE   FRAN^AISE   et   ITALIENNE   POUB 

L'AMERIQUE    DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  Ac,  and 

SOCIETY    COMMERCIALE   D'ORIENTE, 

Ml'an,  Tripoli,  Aviona,  &c. 

Agentsand Correspondents  in  all  parts  of  the  world. 


B 


ANKAKTBEBOLAGET  SODRA 
SVERIGE. 

Head  Office       .       HELSINGBORG  (Sweden'. 

Branches  :    Stockholm,  Gothenburg,   Malmo,  and 

in  39  other  places  in  Sweden. 

.   Reserve  Funds     :  ;[  Kr.  37,000,000 

Telegraphic  Address  :  "Sydsverige." 
Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;   and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

£6,194,100 

PAID-UP  CAPITAL 

RESERVE  FUND 

UNCALLED  CAPITAL  .. 

£1,548,525 
2,000,000 
4,645,575 

£8,194,100 
BOARD  OF  DIRECTORS- 

W.  R.  Arbuthnot,  Esq. 

Horace  Peel,  Esq. 

Sir  David  MUler  Barbour, 
K.C.S.I.,  K.C.M.G. 

Robert  E.  Dickinson,  Esq. 

lames  Fairbaim  Finlay, 
Esq.,  C.S.I. 

William  Smart,  Esq. 
Right  Hon.  Lord 

Sydenham,  G.C.S.I. 

G.C.M.G.,G.CJj;. 
H.  L.  M.  Tritton,  Esq 

HEAD  OFnCE  :   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency :   55  WaU  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  Sute,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pre 
tectorate,  and  the  Belgian  Congo,  and  the  Bank 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  mad 

LETTERS    OF    CREDIT  and  DRAFTS  granted  « 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCLU.  LETTERS   OF  CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken 
The  Officers  of  the  Bank  are  hound  not  to  disclosi 

the  transactions  of  any  ol  its  customers. 

FRANCIS  SHIPTON,  London  Managers 


DRITISH  COMMERCIAL  BANK 

'~'  LIMITED. 

Authorised  Capital       £1.000,000 

Paid-up  Capital £500,009 

Head  Offite  :    43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

G.  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154  5. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ..     ..£3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 


London  Offices  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  GovernmeDt. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.   Drafts  and  Letters 

of  Credit   Issued.     Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  cyery 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  througfaont  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

J6-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


EU    and    CO.'S    BANK, 

'  LIMITED. 

ZURICH    (Switzerland). 
Founded   1755. 


Capital  Paid   up    andl 
Reserve    Fund        J 


Frs.  45,000,000 


EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 

gANCO       DE       CHILE. 

., London  Agency— 

94  GRACECHURCH  STREET,  E.C. 
„  . .        „     .     .  Chilian  DoUars. 

Paid-up  Capital 540,000,000 

ReserveFund         22,000,000 

Reserve  Liability  of  Shareholders         40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 
_.     ,       Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing busmess  with  Chile.   Current  account!  also 
opened  and  deposits  received. 


THE     STATIST. 


[August  19,  1916. 


The  Treasury  has  been 
distinctly  understood  that 
responsibility   for   the   flna 


suited  under  the  Notifi-jntion  of  the  18th  January,   1915,    and   rait 
eonsiJering  whether  they  have  or  haTe  not    any    objections    to   new   issues   the    i 
al   soundness  of  any.  BcLemes  or  for  the  correctness  of  any  of  the  statements  madi 
regard  to  them. 
The  Subscription  List  will  cli^se   on  or   before  Monday,  the  21st  AuquMt,  1916. 


objection   to   this   issue.    It    must    bo 

~         ory    does    not   take    any 

opinions  expresstd  with 


CANADIAN    VICKERS,    LIMITED. 

{Inrorporated  in   ( 'anada.) 

Authorised  Share  Capital  ?5,OO0,00O. 
The  Company  receivos  in  connection  with  the  construction  and  during  the    maintenance   and    working   by    it    of    a    Floating    Dry    Dc'k    at 
Mnntr.Bl      a'    Subsidy     from    the    Dominion     Government    of     ?102,456    (equal    at   I  or    .f    exchange   to    £21,052)    per  annum   fur  35    years  from 

1914. 

Offer  of  £1,000,000  Six   per  Cent.   First   iViortgragre   Reg:istered    Debentures 

in  Debentures  of  £100  each. 


Rede 


aWc    at  103  per    Cent,    witliin    25 


of    a    half-: 


inilati- 


Sinking   Fund  of  2  per  Cent,   pe 


UNCONDITIONALLY   GUARANTEED   PRINCIPAL,   INTEREST,   SINKING  FUND 
and  PREMIUM  by  VICKERS  LIMITED. 

i  Par 


In  addition  to  the  above  unconditional  guarantee  the  I>ebentures 
will  be  secured  by  a  Trust  Deed  in  favour  of  The  Law  Debenture 
Corporation.  Limited,  as  Trustee,  providing  for  the  creation  in  accord- 
ance with  Canadian  Law  of  a  specific  First  Mortgage  upon  the  lease- 
hold land  and  works  belonging  to  the  Company  at  Montreal,  and  a 
floating  charge  on  all  other  assets  of  the  Company. 

The  Sinking  Fund  of  2  per  cent,  per  onnum  will  be  applied  half- 
yearly  in  redeeming  Debentures  by  purchase  in  the  market  at  not 
exceeding  103  per  cent.,  or  by  drawings  at  105  per  cent.  The  first 
half-yearly  redemption  will  take  place  on  or  before  1st  August,  1917. 

The  Company  may  redeem  the  outstanding  Debentures  at  103  per 
ijent.  in  whole  or  in  pert  on  any  interest  date  after  1st  February, 
1921,  upon  six  months'  previous  notice.  Any  Debentures  not  previously 
redeemed  will  be  repayable  at  103  per  cent,  on  1st  August,  1941,  or 
on  the  security  becoming  enforceable. 

Interest  will  be  payable  half-yearly  on  1st  February  and  1st  August. 
The  first  payment  will  be  calculated  as  to  30  per  cent,  from  the 
28th  instant,  and  on  the  balance  from  the  7th  September  next. 

Principal  and  interest  will  be  payable  in  London  in  sterling  free 
of  all  Canadian  taxes. 


THE   LAW   DEBENTURE    CORPORATION, 

LIMITED, 

having   purchased   the    above    Debentures    from  the    Company,    ofTers 
them  for  sale  at  the  price  of : — 


£5  per  Debenture   on  Application. 
£25  per  Debenture   on  28th  August,  1916. 
£70  per   Debenture  on   7th  September,    1916. 

£100. 

Application  should  be  made  on  the  accompanying  form  and  for- 
warded to  The  Law  Debenture  Corporation,  Limited,  with  the  amount 
payable  on  epplication. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and 
if  an  allotnirnt  be  made  uf  less  than  the  amount  applied  for,  the 
balanijo  of  the  application  money  will  be  applied  towards  the  amount 
due   on    allotment. 

Failure  to  pay  any  instalment  will  render  the  allotment,  and  any 
amount   previously   paid,  liable  to  forfeiture. 

Application  for  a  quotation  for  tlie  Debentures  will  in  due  course 
be  made  to  the  Committer*  of  the  London  Stock  Exchange. 

A  brokerage  of  bs.  jier  cent,  will  be  paid  upon  allotments  made  in 
respect  of  applications  from  the  public  bearing  a  broker's  stamp. 

A  copy  of  a  contract  dated  15th  August.  1916,  between  Canadian 
Tickers,  Limited,  Tickers  Limited,  and  The  Law  Debenture  Cor- 
poration, Limited,  for  the  purchase  of  the  Debentures  at  the  price 
of  95  per  cent,  by  The  Law  Debenture  Ctirporation,  Limited,  who 
pay  all  expenses  of  this  offer,  including  brokerages,  and  a  draft 
of  the  proposed  Trust  Deed  securing  the  Debentures  mav  be  seen 
.at  the  office  of  Messrs.  Bircham  and  Co.,  50  Old  Brpad  Street,  E.C., 
or  of  Messrs.  Surtces.  Phillpotts  &  Co..  6  St.  Helen's  Place,  E.C., 
during  the   time  the    Subscription  List    is   open. 

Prospectuses  and  formH  of  application  may  be  obtained  from  The 
Law  Debenture  Corporation.  Limited,  41  Threadneedle  Street,  London, 
E.C.,  and  from  Messrs.  Linton,  Clarke  and  Co.,  Pinners  Hall.  London, 
EC. 

16th  August,  1916. 


BASS,  RATGLIFF  &  GRETTON,  LIMITED. 


I^E]:P0I2.T     OIF"     THE     DII?.EiCTOI?.S 

To  be  Presented  to  the  Ordinary  Shareholders  at  the  Thirtieth  Annual   General  Meeting,   to    be   held  at  the 
OflSces  of  the  Company,  Burton-on-Trent,  on  Monday,  the  2l8t  August,  1916,  at  12  30  o'clock. 


Col.  JOHN  GRETTON,  M.P., 

Chairman. 
COL.  ROBERT  F.  RATCLIFF,  M.P. 


DIRECTORS. 

Major  H.  F.  GRETTON. 
P.  W.  RATCLIFF. 
GERARD  A.  CLAY. 


JOHN  LAMBRICK. 
FRANK  R.  GARRARD. 

CLAUDE  N.  BURT. 


The  Directors  submit  to  the  Shareholders  the  Balance  Sheet  ot  the  30th  June,  1916,  and  Profit  and  Loss 
Account  for  the  year  ending  on  that  date,  showing  a  Profit,  before  charging  Interest  on  Debenture  Stock, 
of  £376,468  13s.  4d.,  which,  with  i'67,464  12s.  Id.  brought  forward  from  tlie  previous  year,  makes  a  total 
of  £443,933  5s.  llcZ.  Of  this  amount  £176,000  has  been  appropriated  to  the  payment  of  Interest  on 
Debenture  Stock,  Dividends  on  Preference  Stock,  and  an  Interim  Dividend  of  2  per  cent,  on  the  Ordinary 
Shares,  leaving  a  balance  of  £267,933  5s.  llii.  Out  of  this  it  is  proposed  to  declare  on  the  Ordinary  Shares 
a  further  Dividend  of  10  per  cent.  (£136,000),  making  12  per  cent,  for  the  year,  payable  on  the  28th  August, 
1916,  to  place  £75,000  to  the  Eesei"ve  Fund  (which  will  then  amount  to  £675,000),  and  to  carry  forward  to 
the  next  account  the  balance  of  £56,933  5s.  lid. 

As  war  conditions  still  continue  the  Directors  have  considered  it  advisable  to  conserve  the  resources  of 
the-  Company. 

The  retiring  Directors  are  Col.  Robert  F.  Ratcliff,  M.P.,  Mr.  P.  W.  Eatcliff,  and  Mr.  Fuask  E. 
Gareaud,  who  offer  themselves  for  re-election. 

The  retiring  Auditors,  Messrs.  Cooi'EK  Bkothers  and  Co,,  are  eligible  and  offer  themselves  for 
re-appointment. 

By   order   of  the   Board, 

C.  F.  PEICE, 
Burton-on-Tkent,  Secretary. 

10th  Au(jnsi,  1916. 


August  19,   1916.] 


THE     STATIST. 


REGULATION  OF  FOREIGN  EXCHANGES. 

Loan  of  Securities  to  the  Treasury 
(SCHEME   B.) 


The  Lords  Commissioners  of  His  Majesty's  Treasury  hereby  eiyc 
notieo  that  as  from  the  14th  August,  IsU,  they  will"  be  prTpafod 
to  accept  certain  securities  upon  deposit  oa  the  following  terms  and 
conditions. 

(1)  The  securities   to  which  this  scheme  applies  wiU   be  :— 

(1)   Ihose  specified  in  the  annexed   list 

pubhc  ^noHce"'   ""^    '''°°'   "■"'    '°  ""'    ^^  ""^^"^   '°   ">"*    1'^'    by 

(c)  Sn.^h    American    Dollar   Securities    as    nre    from   time    to    time 

Jschfmf  \'f    ''   *"    '^'■'°'"   "■"*'■"■    ""=    "''^"'=  0*    24?h    March.    Wll 

s.^rxSe^"^i^  ^  ^^.^^vrfo-^s^  ^£? 

I^  flT-.e^y-ry.^K'n:    V^.f  f^^-^f ,-.-«-!    ^211 

Ml  Ti,        transfer  to   Scheme  B    may   be  completed. 
Dcriod  To  evnl^rLf'^f^ ''"'.,'"'.  i"'""'*"'"^''    *"    f""    Treasury    for    a 
^t  „«t  »  right    of  the    Treasury  to  return  them   to    the    holders 

^t  any  time  on  or  after  the  31st  March,  1919,  on  givin?  three  calenda? 
feeHwt-  °°*'™  '"  .V"*'"°  °'  ">"■•  'ntontion  to  diso^  If  any  of  ?Se 
?eceiy  d^in^/e^nPe'cV^  off  during  the  period  of  deposit,  the  ^amoua 
Teceiyta  in  respect  of  the  repayment  will  be  naid  oyer  tn  thl 
S'of^no'n  sferi,';-'  ""   ™"enSe(  of   the  deposit  '^certifi?!  e    (in     h 


the    repayment  is    receiyed), 

(4)  While  the  securities  are  < 
lender  will  rcceiye  from  tho  T 
paid  :n  respect  of  them  and  als. 
loan,  a  payment  at  the  rate  of  o: 
alculated  on   the   fac 


1  deposit  with  the  Treasury  the 
■asury  all  interest  and  diyidends 
by  way  of  consideration  for  th.> 
■■hulf  of  one  per  cent,  per  annum 
•'    -ities. 


ECDur  tfes  of  th,?  ,nm„  ^^  ""*'"*  °'  fl^^''^  ^^^  Securities  or  other 
wil  Isubieet  to  the  nrnvf  r'P'"?  '■""'  '"  ^^^  ^ame  nominal  amount 
knder  by'  the   Treasu?y  '  °'   P"agraph   (5).   be  returned   to   the 

cur*renc?Vthf1n-T„";"'  r"°    '^^^°"    ^'    »"y    t™"    <J"in5    the 

men  rafh":  d  ?u  T"  '°  "ceiye  from  the  Treasury  the  s^Vy: 
and  It  th^P^r  f  il"°  ■■""!!"?  '^  "'^  securities  had  been  retained, 
return  to  .„„^^  "'  *\^-  ^Y"{.°^  *'""  l"""-  ""^  Troasury  will  either 
return   to    him    securities   of    the    same  description    and    to    the    4mn 

?hTy"'will''ry"'to''him  °?h   "d'*^""^'.'^   "f^"'''/"'    °^'   "'   their'^optioT 

sf  S4^£:S  i^?^;Se-s^  tc-d^x-:?  fr^t- 
gi'  :^?  ^r^7ie:r{\ir^;:;f  iSJs;?^:'i'i,i^  'ta^^f^^nier 

addition  of  an  amount  equal  to  the  enhancement  i"  yalue  due  to 
be^n^KeVsit*"'    '''"   "'   """'^''°''    -""e  the  ^eclntfes  "ha^^ 

caefo^f  ^tr^,';i?Tc„"!t?,?s^i;rnr'n;;:„''T.otati::"  <;'e"7h"^  ''"  ?'. 

eluded  under  headings  (a)  and  (e).  clause  (1)  and  a  1  sicuriti?; 
te  Afgu"t'lltrifl6'?„'d^;  ^'"'frl  f"  fi-i»f  the  deposit  yaluewfl 

(7)  Hnldmgs    of  £1.000   ($5,000)    and   upwards   will  be   acce^td   for 

.eliW'tlri  t;r7,'n7re^d"1^  <,rd/e"-Yhe  Tj^lr^ld'^^o-^r'^i^S 
cnired''?^'"-'''  "/"^  lioldors  of  regfstered  stock  or  bonds  wm  be  re 
which  R?itf  lf™t  *  *P?^^".  °'  \"'^'>  ^^""^  '>"•  bonds-  Bonds  upon 
which    British    stamp    duty    has   not    preyiously    been    paid    may    be 

Tr?rsury  T'^Tn'- thlH"  ^'f"  ''Tt^  haye  Len  lodg^cd"*  wTt7  the 
ireasuri  or  when  tho  transfer  of  the  stock  or  bonds  hao  been 
registered  in  the  Company's  books,  the  bonds  or  stock  will  be 
entered  in  the  ho  der's  name  in  a  special  res-i^ter  tp^f  T,„  ft 
Treasury  for  the  purpose,  and  a  certifi-c'ite  of  enTry  m  thfs  re^giste? 
i-;;  h^r'"""^  to  the  holder.  The  t.tle  ot  bonds  "or  sock  entered 
reed  in  tW ':;.T  ^'^"^"  "^^  X^  transferred  upon  that  register  by 
the  Treasury  i,n^^  ""^li  I"  *""-'  ™"'  °'  "mistered  stock  or  bonds, 
the  Ireasury  will  bear  all  charges  in  respect  of  the  original  transfer 
into  their  name  in  the  Company's  books,  and  of  the  n^transfer  in 
the  Company's  books  into  the  name  of  the  person  in  whoso  name 
the  stock  or  bonds  stand  in  the  Treasury  Begistcr  when  finally 
released;  transfer  deeds  for  intermediate  transfers  in  the  Treasury 
Kegister  will  be  subject  to  stamp  duty  in  ordinary  course,  and  t"o 
a  registration  fee  of  2s.  bd.  All  transfer  deeds  in  "respect  of  bearer 
bonds  or  share  certificates  transferable  by  deliyery  will  be  free  of 
Tor''fi,''"'t  ''i"^  registration  fee.  At  the  end  of  the  period  of  the 
-oan  the  bonds  or  certiftcates  deposited  (or  bonds  or  certificates 
««>,'!„";''  f""  "'"''s  possible  in  all  respeots  with  those  deposited!  will 
re„^r  ?  paragraph  (5).  be  deliyered  to  the  depositor  upoi  sur^ 
render  of  the  deposit  certificate.  The  Treasury  will  it  desired 
exercise  as  far  as  possible  the  yoting  ana  other'  rights  attached  to 
may 'indicate  '"  ""^  ""*'  ""^  °"''""'"  "'  *'"'  <'«P'"''«d  securities 
(9)  Arrangemer.s  haye  been  made  by  the  Stock  Exchange  Com- 
mittee for  ueal.uts  on  the  Stock  Exchange  in  the  deposit  certificates 
of   securities    ueposited    under   the   scheme. 

o-»tw   ^!l1  'fv"'=st    and    diyidends    on    all    deposited    securities,    to- 
gether with    the    additional  payment   at  the   rate  of   one-half   of   one 
''"*f    ^  P^""  annum,    will  be  paid   to  the  holder   for   the   time   beinc 
^1?,„-     J    ,    ^snry    Register,  by    warrant,    as   soon    as    they    haye    been  I 
receiyed   by   the    Treasury.     Non-sterling    diyidends    will '  be    paid    in 


ale""' died*  for%he"'!Sse°^f*''''  ''"^  °"  ""^'"^  *bo  Treasury  book, 
yenience  of  payment  in  cZ\  Jh  P"?"'-"'?  ""c  warrants.  For  con- 
half. yearly,  a  fu™  half  yenr-»  ^^5"^?- ""f"'  "'■  ''"i'lends  are  payable 
will  be  added  to  the  fir'st  dfyide^'d  r"'  PY"""".'  <""-  i  P"  «"*•) 
of  the  loan  the  amount  di.if^^Py™!"*'  """^  "^  t^e  termination 
date  ot  re?irn  wm  be  caleuilf"?  '^L""*""'  ''"*''  "'  ''"PO^it  to  the 
payment  will  b"  adiusterl  ^nfn  Vi,  ""^  .""^  overpayment  or  under- 
proeedure,   m«(„«/™"(S,;'';°„'t   annTd ''    <^f  =<^t<'d-    A    similar 

1915  (5  &  6  Geo  6  7  %l°^ "!"  ^P.^""??*"*  "'ar  Obligations  Act, 
(6  &  7  Geo  5.  c  24)  tn  i.,^  '*?*'°°  ^^  "^  *■"«  Finance  Act,  1916 
adyantage  of  the  scheme  n^.A1f''T'"""'s  are  enabled  to  take 
trust  or%onstitution  and  are  not*'',-*  k';'*'?^  "^  proyisions  ot  their 
doing.  ■-"■.ion,  ana  are  not  liable   tor  any  loss  arising  from  so 

in  part!"  V  offer  To'd'I^Ift*'''  "f"  *°  r'"="-   '''''''  »  "''ole  or 
!■  1  .    any  oner  to   deposit  securities  under  the  scheme. 


Canada    (Do 


List  of  Securities. 

Argentine    Goyernment    4    per  cent.  Bond.*    (1897). 

4  per  cent.  Kailway      Guarantees     Rescission 
Sondes  (1897-9). 

^i  P"^  cent.  Internal  Gold  Loan   (1888) 
•'  ""i  Pi^f  cent.  Sterling  Conyersion  Loan  (1888-9) 

5  per  cent.  Loan    (1880-7). 
•■        ■          "              5    Pf/  cent.  Loan     (1SB7-8.9)     (North     Central 

Hallway  Extensions). 
5    per  cent.  Railway  Bonds  (1890) 
5    per  cent.  Buenos   Ayres  Water   Supply  and 
Drainage    Bonds    (1892). 
.         ';         r,       :•  -^    ^   ^    P"  cent.  Internal   Gold    Loan   (1907) 

Stock":  Hallway  Company  5    per    cent.    Debenture 

Brazilian  Goyernment  5  per  cent.  Funding  Bonds    (1898). 

tu?e  Stock       '"'"   ^""tbcrn   Railway   Company  4   per   cent.  Deben- 

Buenos    Ayres    Great   Southern    Railway   Company   5    per    cent     Pre- 
ference   iStock. 
^"cnos^Ayrcs  and  Pacific  Railway  Company  4  per  cent.  1st  Debenture 

Buenos  .lyres  and  Pacific  Railway  Company  4*  per  cent.   2nd  Deben- 
ture Stock. 
Buenos  Ayres  and  Pacific  Railway  Company  41  per  cent.  Consolidated 

Debenture   Stock. 
Buenos    Ayres     and     Pacific     Railway    Company    5     per    cent.     (1912) 
Debenture    Stock. 

Western  Railway  Company  4  per  cent.  Debenture  Stock, 
inion    of)    3    per  cent.  Sterling  ^onds  or  Stock,  1938. 

ii  per  cent.  Sterling  iionds  or  Stock,  1909-34. 
3i  per  cent.  Registered   Stock,   1930-50. 

•  •  ..  (Canadian    Pacific     Railway)     31    per    cent. 

Land  Grant  Bonds  or  Stock,  1938. 

•  .  ..  ^  per   cent.    Bonds,   1914-19. 

4    per  cent.  Stock,   1940.60. 
..  ..  4i  per  cent.  Bonds,  1920-25. 

Canadian   Northern    Railway    Company   4  per  cent.   Deebenturo    Stock 

(Guaranteed    by   Dominion  Goyernment),    1934. 
Canadian   Northern   Railway  Company   4   per  cent.  1st  Mortgage  Con- 
solidated  Debenture  Bonds    (Guaranteed  by  Manitoba),  1930. 
Canadian    Northern    Ontario    Railway    Company   3J    per    cent     Stock 

(Guaranteed   by  Dominion   Goyernment),   1961. 
Canadian   Northern   Pacific    Railway    Company    4    per   cent.    1st  Mort- 
gage Debenture    Stock    (Guaranteed  by  British    Columbia),   1950. 
Canadian  Pacific  Railway  Company  Perpetual  4  per  cent.  Consolidated 

Debenture   Stock. 
Canadian  Pacific  Railway  Company  4  per   cent.   Preference  Stock. 
Central    Argentine    Railway    Co.    4   per   cent.    Debenture    Stock,  1988. 
..  ..  ..  45  per  cent.    Preference   Stock. 

Chilian    Goyernment    4^  per  cent.  Loan  (1885). 

„  „  4i  per  cent.  Gold  Loan  (1906). 

t<  ,,  5    per  cent.  Loan    fl896). 

,1  ,,  5    per  cent.  Loan  (1909). 

,,  ,,  5    per  cent.  Loan  (1910).- 

5    per  cent.  Loan    (1911)   1st  Series. 
5    per  cent.  Lean  (1911)  2nd  Series. 
Copenhagen  City   4  per  cent.  Bonds  (1908). 
„      4  per  cent.  Bonds  (1910). 
Danish   Goyernment   3  per  cent.  Loan  (1897). 
„  „  4  per  cent.  Loan   (1912). 

Dutch   Government  3  per  cent.  Bonds  (1896). 

3  per  cent.  Bonds   (1898,  1899  and   1905). 
Egyptian    Goyernment  3    per  cent.  Guaranteed   Loan. 
,,  ,,  3^  per  cent.  Preference  Bonds. 

4  per  cent.  Unified  Bonds. 
Grand   Trunk  Railway    Co.    Perpetnal    4   per  cent.    Consd.    Debenture 
Stock. 
Perpetual  5  per  cent.   Debenture    Stn,*. 
Great   Western   Railway  Co.  Perpetual  5  per  cent.  De- 
benture  Stock. 
Grand    Trunk    Pacific    Railway    Co.    3    per    cent.    1st   Mortgage'  Stg. 

Bonds    (Guaranteed   by   Dominion   Goyernment),    1962. 
Japanese   Goyernment  4    per  cent.  Sterling  Loan  (1899). 
,,  ,,  4    per  cent.  Sterling  Loan  (1905). 

,,  4    per  cent.  Sterling  Loan   (1910). 

4i  per  cent.  Sterling  Loan    (1905),   1st   Series. 
H  per  cent.  Sterling  Loan  (1905),  2nd  Series. 
5    per  cent.  Sterling  Loan  (1907). 
Norwegian    Goyernment    3  per  cent.  Conyersion  Loan  (1888). 

4  per  cent.  Loan   (1911). 
Stockholm   City  4   per   cent.   Bonds    (1900). 
Swedish    Goyernment   Z\  per  cent.  Loan  (1880). 
„  ,,  3|  per  cent.  Loan  (1900). 

4-3J  per  cent.  Loan  (19CI8). 
Swies    Goyernment    Federal  Railways  3J   per  cent.    Bonds. 
The  Secretary  and  Comptrollep  General, 
National  Debt  Office, 

19  Old   Jewry, 

London,  E.G. 
12th   August.  1916. 


IV 


THE     STATIST. 


[August  19,   1916. 


»,_     931  11th   August,  1916. 

LEASE  OF  MINERAL  EIGHTS  OF  I'-mTlON 
OF  THE  FARM  BRAKTAN  No.  lb,  BOKS- 
BURO  DISTRICT,  UNDER  SECTIONS 
PoU?T.Sl"  AND  ni-TV-TWp  OF  ACT 
No.  35  OF   1908    OF  THE    TRANSTAAL. 

NOTICE     IS     HEREBT     GIVEN     that    the 
Government   is   prepared    to  receive   apph. 
cations  for  the   lease   of   the   exclusive   riffht  to 
mine  precious   metals  on   a  portion  "t  \\<;  *"^ 
firaknan  No.  16,  Boksburs  District    in  the  i-ro 
-  Tince  of  the  Trunsvaal,  in  extent  about  eighteen 

''"Tte"trea'is*To'und<e'a'^'i  Ihrnorth  by  the 
mvupacht  held  bv  the  Brakpan  Mines,  Limited, 
"nd  the  lease  ground  held  by  the  Government 
r?,ld  Minintr  Areas  (Modderfontein)  Consoli- 
d^  ed,  Llmft^d :  on  the  east  by  .the  farms  The 
Sprin  js  No.  15  and  Rictfontem  No.  W ,  on 
the  south  by  the  farm  Schapenrust  No.  13. 
and  on  the  west  bv  the  Tarm  Ricttont.-m  No    11. 

2  A  plfn  of  block  and  a  copy  of  the  lease 
retrred  to  in  clause  6  hereof  may  be  seen  at 
the  office  of  ?he  Government  Mining  Engmeer 
New  law  Courts,  Johannesburg,  and  at  the 
office  of  the  High  Commissioner  of  the  Union 
of  South  .\frica  in  London.  „ritin-' 

3  Every     application    shall     bo     in    writing. 

S^a'iellleTra^meS  ^y  ut?cat?on  fZ 
TJnion  Ga/ette,  on  the  last  business  day  of 
Yaeh  third  month  subsequent  to  that  date, 
ippliea  ion.  will  be  opened  only  ™  «>°^!-,.'^X 

4  The  lease  shall  be  entered  into  with  the 
OOTernment,  and  shall  be  for  a  period  ter- 
minrtiTg-   with   the   exhaustion    of    the    payable 

''^^The  '"«ppta«cn"sha'ir''state    whether    the 

T'J'toSoCa'eVnTpany  which  will  work  the 

'IT^  ?o"for'Jn"a''«nipJnV°whieh  will  work  the 
eround  cnniointlv  with  adjoining  ground;  or 
^(0"  to  form  a -company  which  ^"11  !>"««»" 
amalgamate    witli    any    other   company    holding 

""(^^rro'  fl™  °nJ  n^w  company,  but  to  amal- 
gamate immediately   with  adjoining  ground. 

The  applicant  shall  give  full  particulars 
and  details    of    his  proposals  in  e=ich  case. 

ApplicaHons  which  contemplate  the  forma 
Hon  of  a  company  .shall  in  addition  to  .  the 
general  conditions  he  subject  to  tlie  conditions 
.,f  clauses  10  to  12  inclusive  of  tliis  Notice, 
and  applications  which  contemplate  no  new 
company  hut  an  immediate  amalgamation  with 
adjoining  ground  shall  similarly  be  subject  to 
the  conditions  of  clauses  11   and  15. 

6  The  lease  shall  substantially  incorporate 
the  provisions  in  so  far  as  they  are  applicable 
set  forth  in  clauses  6  to  10  inclusive  13  and 
15  to  22  inclusive,  of  the  Icase^  entered  nto  b, 
the  Government  on  the  27th  January,  1910 
and  published  in  the  Transvaal  Government 
Gazette  of  the  11th  February,  1910,  under 
Government  Notice  No.  145  of  1910 ;  shall  be 
specially  subject  to  the  provisions  of  section 
fortv-six  *  of  the  Precious  and  Base  Metals 
Act'  1908.  of  the  Transvaal  (No.  35  of  1908), 
and'  to  such  other  provisions  of  that  Act  as 
arc, applicable;  and  shall  contain  such  other 
tormV  and  conditions  as  may  be  arranged  be- 
tween  the   Government  and  the   lessee. 

•  ,V„(c_/n    rcrinrd   to  section  forty-six  of   the 
rrerious     avil    t*:ie    Meliils    Act.    1908.    of    the 
noted    (1)    that 


ising  with  the  ratio  of  profit  to  recovery.  In" 
nlditton  to  the  percentagt?  of  profits  aforesaid 
iherc  shall  be  payable  to  the  Government  in 
respect  of  the  rights  leased  any  ta.xation  that 
-  3w  or  may  hereafter  be  imposed  by  Statute 
uu  mining. 

CONDITIONS  IN  CASE  THE  APPLICANT 
DOES  NOT  PROPOSE  TO  FORM  A  NEW 
COMPANY  BL'T  CONTEMPLATES  IMME- 
DIATE AMALG.AMATION  WITH  ADJOIN- 
ING GROUND. 

14.  In  respect  of  any  additional  capital  re- 
quired for  the  exploitation  of  the  joint  area, 
no  vendors',  promoters',  or  founders'  shares 
shall  be  created,  and  no  underwriting  or  other 
commission  exceeding  five  per  cent.  (5%)  will 
be  allowed. 

15.  The  consideration  to  be  quoted  by  the 
applicant  as  payable  to  the  Government  tor 
the  lease  shall  preferably  take  the  form  of  a 
percentage  of  the  annual  profits,  as  defined  in 
the  Mining  Taxation  Act,  No.  6  of  1910,  of  the 
amalgamated  property.  In  addition  there 
shall  be  payable  to  the  Government  any  taxa- 
tion that  is  now  or  may  hereafter  be  imposed 
by  Statute  on   mining. 


the 


To} 


■chin 


irnrrh    ■■  Profit  _ 

I  1902  •'  then  fhnll 
Act  No.  6  of  1910," 
(2)     (rf)     has     Icen 


submit    satisfactory 


((Jolil    Mill,    .     - 

he  read   "  ilininn    Taxntio 

and    (21    that    sub-section 

revealed. 
7.  The    applicant     shall     ..--. —    . 

evidence   of   his  financial    resources    and  of   ms 

ability   to    provide  tho    necessary   funds   and   to 

fulfil   the  terms  of  the  lease  to  be  entered  into. 
8    The    applicant    shall    furnish    full    financial 

and    technical    details     in    regard     to    his     pro- 
posed   scheme   of   development    and    exploitation, 

including   his    milling  programme. 

AVifc— .Is  a  guide  to  the  a pproximate  amount 
of  the  funds  reipiired  in  rase  the  ground  i» 
vorked  as  an  enlirrli/  independent  prnposittnn. 
it  is  esliainted  thai  a  sum  ot  nt  least  fSdll.Onn 
is  neerssarv  fur  shall  sinlcina  and  preliannara 
derelovment  and  a  farther  snm  of  ahont 
6700  000  for  hringing  the  jlrojiertji  to  the  full 
produeinq    stage. 

9.  TlieGovernnicnt    does    not    bind    itself    to 
accept   the  highest   or  anv   offer, 
CONDITTONR     TN     CASE     OP     THF,     FORMA- 
TION   OF    A    NEW   COMPANY. 

10.  Within  a  period  not  oxceodin?  two  (2) 
months  after  the  areentnnee  of  an  noplicntiim. 
or  such  furth'-r  per'nd  jis  the  Minister  (f 
Mines  may  iiillnw,  the  successful  applicant 
shall  form  a  eommnv  with  limited  liabilitv 
to  carrv  out  the  lense.  Such  Company  shall 
be  registered  and  have  its  head  office  in  the 
Transvaal,  and  shall  be  provided  wil-h  nt  least 
the  cash  capital  deemed  to  he  necessary  lo'  the 
Minister. 

1).  No      vendors',      promoters',      or     founders' 
shares    shall    be    created,    and    no   underwriting 
ion    exceeding    five    per    cent. 


■  other  eommi: 
■"'i  will  be  all 
12.  No    shares    shall    be    issued     nt    Ir 

il  in  providing  tlie  enpitfil    requ 

*hnft    s'nltinrr  nnd    preliminary  development    all 
d    nt   the    same   price. 
,hall  state  whfit  percentage 

le    Mining  Taxn- 

lircpnred  to  pny 
nereentncre  shall 
'   a   sliding   senlf 


pn 

nft    s 
shall    be 

\X  The   nnpli. 
of  the    profits, 
tion   Act.    No.  6   of  1910,  h< 
to    the     Government.         Sn 
preferably    be    in    the    fori 


No.    932.  11    August.   1915. 

LEASE  OF  MINERAL  RIGHTS  OF  PORTION 
OF  THE  FARM  MODDERFONTEIN  No.  17, 
BOKSRURG  DISTRICT.  UNDER  SECTIONS 
FORTY-SI.X  AND  FIFTY-TWO  OF  ACT 
Ko.  35  OF  1908   OF    THE    TRANSVAAL. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Government  is  prepared  to  receive  appli- 
cations for  the  lease  of  the  exclusive  right  to 
mine  precious  metals  on  a  portion  of  the  farm 
Modderfontein  No  17,  Boksburg  District,  in  the 
Province  of  the  Transvaal,  in  extent  six  hun- 
dred  and    fifty-one    (551)    claims. 

'The  area  is  bounded  on  the  north  bv  the  re- 
mainder of  the  farm  Modderfontein  No.  17,  on 
the  east  bv  the  farms  Klipfontein  No.  22  and 
Cloverfield  No.  23:  on  the  south  bv  the  Geduld 
Proprietary  Mines,  Limited  ;  and  on  the  west  by 
the  Modderfontein   B  Gold   Mines,  Limited. 

2.  A  plan  of  the  Block  and  a  copy  of  the  lease 
referred  to  in  clause  6  hereof  may  be  seen  at  the 
ofaije  of  tho  Government  Mining  Engineer,  New 
Law  Courts,  Johannesburg,  and  at  the  office  of 
the  High  Commissioner  of  the  Union  of  South 
Africa  in  London. 

3.  Every  application  shall  be  in  writing,  shall 
1>©  marked  on  the  cover  "  Tender,  Modderfontein 
licasc,"  and  shall  be  in  the  hands  of  the 
Government  Mining  Engineer,  New  Law  Courts. 
Joliannesburg,  not  later  than  noon  on  the  31st 
October.  1915.  or,  unless  this  Notice  is  can- 
celled or  amended  by  publication  in  the  Union 
Gazette,  on  the  last  business  day  of  each  third 
month  subsequent  to  that  date.  Applications 
will   be  opened   only   on   those  days. 

4.  The  lease  shall  be  entered  into  with  the 
Government,  and  shall  be  for  a  period  termin- 
ating with  the  exhaustion  of  the  payable 
precious  metals   in  the  block. 

5.  The  application  shall  state  whether  the 
applicant    proposes  :  — 

(a)  to  form  h  company  which  will  work  the 
lease  ground   separately ;  or 

{h)  to  form  a  i;ompany  which  will  work  the 
ground  conjointly  with  adjoining  ground  ;  or 

(c)  to  form  a  company  which  will  hereafter 
amalgamate  with  any  other  company  holding 
adjoining  ground  ;  or  -•- 

(ff)  to  form  no  new  company,  but  to  amalga- 
mate immediately   with  adjoining   ground. 

The  applicant  shall  give  full  particulars  and 
details  of  his  proposals  in  each  case. 

Applications  which  contemplate  the  formation 
of  a  company  shall  in  addition  to  the  general 
conditions  be  subject  to  the  conditions  of  i.'lauses 
10  to  12  inclusive  of  this  Notice,  and  applica- 
tions which  contemplate  no  new  company,  but 
an  immediate  amalgamation  with  adjoining 
ground  .shall  similarly  be  subject  to  the  con- 
ditions of  clauses  14  and  15. 

6.  The  lease  shall  substantially  incorporate 
the  provisions'  in  so  far  as  they  are  applicable 
set  forth  in  clauses  6  to  10  inclusive.  1.3.  and 
15  to  22  inclusive,  of  the  lease  entered  into  by 
tho  Governmont  on  the  27th  Jiinuary,  1910,  and 
imhlished  in  the  "Transvaal  Government 
G.zrtte"  of  the  11th  February.  1910.  under 
(Icvrament  Notice  No.  145  of  1910;  shall  be 
mw.iallv  snhieet  to  the  provisions  of  section 
fnrtvsik*  of  the  Precious  and  Bnso  Metals  Act, 
1908'.  of  the  Transvaal  (No.  35  of  1908).  and  to 
such  other  provisions  of  that  Act  as  are  applic- 
able :  and  shall  contain  such  other  terms  ami 
conditions  ns  may  be  arranged  between  the 
Government  nnd  the  lessee. 

tynte  —In  regard  to  sertiou  fortii-six  of  the 
Pieeiaas  and  llasc  MetaCs  Ael.lKB.  of  the  Trans- 
rati'  it  is  to  he  noted  (11  that  in  suh-sectian 
(;i  ie)  for  the  nords  "  Pralits  Tar  {Gold  Mirus) 
p'rnrlamation  1902"  there  shall  he  rend"  Mtninq 
Tar.ition  Ael  Nn.  6  of  1910."  and  (2)  that  suh- 
neetian    (2)    (rfl  lias  been  revealed. 

7  The  nppliennt  shall  submit  siitisfnctory  evi- 
deuce  of  his  financial  resources  and  of  his  abibtv 
to  provide  the  necessary  funds,  and  to  fulfil  the 
term*  of  the  lease  to  be  entered  into. 

8  The  applicant  shnll  furnish  full  financial 
ami  technical  details  in  regnrd  to  his  proposed 
scheme  of  development  nnd  exploitation,  in- 
cluding  his  milling  programme. 

Nate -As  a  ouide  to  the  apprajnnate  amount 
of  the  fund,  'required,  in  case  the  qronnd  ,s 
„.„rl-/.rf  in  an  rnlire  a  independent  projmsilion 
■t  is  climated  that  n  sum  of  al  least  £300,000 
i,  neressani  tor  shaft  sinHnq  and  preliminary 
deeelopmcnt.'  and  a  further  "'>"/>',,"'"'',, 
£300,000  far  bringing  the  property  to  the  full 
producing    stage. 


9.  The     Government    does    not    bind    itself    to 
accept   the    highest    or   auy  otter. 
CONDITIONS  IN  CASE  OF  THE  FORMATION 

OF    A    NEW    COMPANY. 

10.  Within  a  perioa  not  exceeding  two  (2) 
months  after  the  acceptance  of  an  application, 
or  such  further  period  as  the  Minister  of  Mines 
may  allow,  the  successful  applicant  shall  form 
a  company  with  limited  liability  to  carry  out- 
the  lease.  Such  Company  shall  be  registered 
and  have  its  head  office  in  tlie  Transvaal,  and 
shall  be  provided  with  at  least  the  cash  capital 
deemed  to  be  necessary  by  tho  Minister. 

11.  No  vendors',  promoters',  or  founders'  shares, 
shall  be  created,  and  no  underwriting  or  other 
commission  exceeding  five  per  cent.  (5%)  will  be 
allowed.  ^   , 

U.  No  shares  shall  be  issued  at  less  than 
par,  and  in  providing  tho  capital  required  for 
shaft  sinking  and  preliminary  development  aU 
shares  shall  be  issued  at  tho   same   price. 

13  The  applicant  shall  state  what  percentage 
of  the  profits,  as  defined  in  the  Mining  Taxa- 
tion Act,  No.  6,  of  1910,  he  is  prepared  to  pay 
to  tho  Government.  Such  percentage  shall  pre- 
ferably be  in  tho  form  of  a  sliding  scale  rising 
with  the  ratio  ot  profit  to  recovery.  In  addi- 
tion to  the  percentage  of  profits  aforesaid  there 
shall  be  payable  to  the  Government  in  respect 
of  tho  rights  leased  any  taxation  that  is  now 
or    may    hereafter    bo    imposed    by    Statute   oa 

riTNtflTTONS  IN  CASE  THE  APPLICANT 
HOPS  NOT  PROPOSE  TO  FORM  A  NEW 
COMPANY  BUT  CONTEMPLATES  IMMEDI- 
ATE   iMiLQAMATlbN    WITH    ADJOINING 

l*4"l'n"J"9pcot  of  any  additional  capital  re- 
niurcd  for  the  exploitation  of  tho  joint  area, 
So  vendors',  promoters',  or  founders'  shares' 
rtaU  he  createk,  and  no  ""dcrwriting  or  o  her 
con.mission  exceeding  five  per  cent  (5%)  will  bo 
""T'The    consideration    to    be    quoted    by     the 

statute   on  mining. 


R 


WPTTBLIC    OP    CUBA    FIVE 

PER     C^NT.    GOLD    BONDS    OF    1904 
(External    Debt). 
NOTICE     IS      HEr"eBY     given      that_   tho 
Coupons  due  1st  September   on  «.»  abo-  Bond^ 

E.C     Coupons    must    bo    left    three    clear   days 
tor  examination. 
15th  August,   1916. 

OEFOLK     AND    WESTEEN 

RAILWAY    COMPANY. 

The  Board  of  Directors  has  declared  a  quar- 
terly Dividend  of  51.75  per  Share  upon  the 
Common  Stock  of  the  Company,  payable  at  the 
Offl.e  of  the  Company,  Commercial  Trust  Build^ 
ing,  Philadelphia,- Pa..  September  19,  1916,  ttt 
thT"  Common  Stockholders  as  registered  at  the 
el„se  of  business  A.j^n^t  3i,^m(^^    ^^^^^^^^^ 

HE    BODEGA    COMPANY 

LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Ord  nary  Share  and  the  Five  per  t>nt    Cumula. 

V  Preference  Share  Transfer  Books  of  the 
•ilM.ve  Company  will  be  Closed  from  the  17th 
'.\ugust    to   the  30th  August  instant,    both  day» 

'"''""™-  Bv  Order   of  the   Board, 

D.   H.  BEAKDON, 

Secretary. 

Registered    Offices — 
42  Glasshouse   Street, 
Regent   Street,  London,  W. 


N 


T 


r^ITY  OF  BEGIN  A   FIVE  PER 

\J  CENT.  DEBENTURE  LOAN. 

The  City  of  Rcgina  announces  thnt  tho 
Coupons  falling  due  1st  September,  1916,  on 
the  above-mentioned  Debentures  should  be  pre- 
sented between  the  hours  of  10  and  2  o  clock 
(.Saturdays  excepted),  at  the  Bank  of  Montreal, 
47  Threadneedle  Street,  E.C.  Three  L'lcar  days 
required  for  examination.  Lists  may  be  ob- 
tained on   application   at    th-   Bank. 


c 


ITY    OF   TOKYO   FIVE    PER 

'     CENT       LOAS      OF      1912      STERLING 
ISSUES  £5,175,000. 

NOTICE  IS  HEREBT  GIVEN  that  the 
„,,pons  due  1st  Scptcmb,'r.  1916.  will  be  pnl* 
,„  and  after  that  date  (Saturdays  excepted) 
.etween  the  hours  of  11  and  3,  by  the  Yoko- 
o, ma  Specie  Bank,  Limited,  where  lists  may  b. 

pl.tained.  .  ,         , -,,, 

Coupons  must  be  loft  three  clear  days  for 
xamination  prior   to  their  paynient 

The    Yokohama    Specie    Bank.     Limitea, 
K.  TATSIMI.   Manager. 
7    Bishopsgntc,    E.C, 
17th  August.  1916. 


August  19,   1916.] 


THE     STATIST. 


CANADIAN     PACIFIC      RAIL- 
WAY CDlirANT. 


DIVIDEND   NOTICE. 


At  a   Meeting  of   the   Board   of    Dire,  i.ts   of 

tke  Canaudian   Pacific   lUilway    Comimny    held 

to-dav,   the  following  Dividends  were  d.rlared: 

On  the  Preference  Stock,  Two  per  cut.  for 

the  half-year  ended  June  30th  last  ;   and, 
Oa    the  Common    Stock,    Two    and    rmi-half 
per  cent,  for  the  quarter  ended  Juiu-  30th 
laet,  being  at  the  rate  of  Seven  per  cent, 
per  annum   frtinl    Revenue,    and    Tliree    per 
cent,    per    annum     from    Special    Income 
Aocount, 
Both  Dividends   will  he  paid  on  30th  Scptem- 
■her     ncjt    to     Shareholders    of     record     at     the 
closing  of   the    Books   in   Montreal,    New    York, 
and  London,  at  3  p.m.,  on  Friday,  1st  September 
Tiext. 
All  Books  will  be  re-opened  on  October  5tn. 
Bv  Order  of  th«  Board, 

■(VALTER   K.   BAKER, 
Secretary. 
Montreal.  August  14th,  1916. 


CANADIAN      PACIFIC      EAIL" 
WAY    COMPANY. 

>rOTICE   TO  SHAREHOLDERS. 

TTTR  THIRTY-FIFTH  ANNTTAL  GENERAL 
■MEETING  of  the  Rliareholders  of  this  Com- 
-pany,  for  the  election  of  Directors  to  take  the 
place's  of  the  retiring  Directors,  and  for  th* 
•traneaction  of  business  eenerally,  will  be  held 
on  Wednesdav,  the  Fourth  day  of  October  next, 
at  th«  principal  ofBce  of  the  Company,  at 
Montreal,  at  Twelve  o'clock   noon. 

The  Common  Stock  Trnnsfer  Books  will  be 
closed  in  Montreal,  New  York,  and  london.  at 
^  P.M..  on  Fridnv.  the  Ist  day  of  S-i^tember. 
The  Preference  Stock  Books  will  be  closed  in 
lyondon    at    the    same  time. 

All  Books  will  Iw  re-opened  on  Thursday,  the 
Fifth  day  of  October. 

Bv  Order  of  the  Board. 

W.   R.   BAKKR, 

Secretary. 

Montreal.  August  14th,  1916. 


THE  SOUTH  METROPOLITAN 
ELECTRIC  LIGHT  AND  POWEK  COM- 
PANY, LIMITED. 

The  Transfer  Books  and  Register  of  Members 
■of  the  Company  will  be  Closed  from  the  18th  to 
the  31st  Angus't.  1916  (both  days  inclusive),  for 
the  preparation  of  Wnrrants  for  Dividends  pay- 
able the  31st  instant  for  the  half-year  ended 
30tli  June,  1916,  on  the  7  per  cent.  Cumulative 
First  Preference  Shares  and  6  per  cent.  Cumilla- 
tne  Second  Preference  Shares. 

C.    DEANE,    Secretary. 
181.   183,  and  185  High   Street. 
Lewisham,  S.E., 
14th  August,  1916. 


ENAI      BRIDGE  :       TOLLS 


•lyrENAI      BRIDC 


The  Commissioners  of  His  Majestv's  Works, 
tec,  are  prepared  to  receive  TENDERS  for  a 
lease  of  the  Tolls  payable  at  Menai  Bridge  for 
■a  period  of  Three  Years  from  the  1st  October, 
1916. 

Form  of  Tender,  draft  lease,  and  all  particu- 
lars may  be  obtained  on  application  at  the 
undermentioned   address. 

The  Commissioners  do  not  bind  themselves  to 
■accept  the  highest  or  an.v  Tender. 

Tenders  must  be  delivered  before  11  a.m.  on 
■Wednesdav,  the  6th  Seofember.  1916.  addressed 
to  The  Sccretarv,  H.M.  Office  of  Works,  &c.. 
Store.v's  Gate,  London,  S.W.,  and  endorsed 
■"Tender  for  Menai  Bridge:    Tolls." 

H.M.    Office   of   'Works,    .Sec, 
15th   August,   1916. 


A. 


M.   PEEBLES    AND    SON, 

LIMITED. 


NOTICE  IS  HEREBY*  GIVEN  that  an 
Ordinarv  General  Meeting  of  the  above-named 
Company  will  be  Held  at  the  Offices  of  the' 
Emplo.vers'  Liability  Assurance  Corporation. 
Ltd.,  Hamilton  House.  "X'ictorin  Embankment, 
London,  E.G.  (by  entrance  door  in  Temple 
Avenue),  on  Friday,  the  25th  inst.,  at  Twelve 
o'iclock  noon. 

The   Transfer   Books    of    the   Ordinary   shares 
■will  he  Closed  until  the  31st   inst. 
By   Order, 

B.    E.    CLARKE. 

Secretary. 
151  Queen  Victoria  Street,  London,  E.C., 
15th  August,  1915. 


B 


ASS,  EATCLTFF  &  GEETTON, 

LI'.lITED. 

Notify  that  the  Transfer  Register  of  their 
Ordinary  Shares  will  Ije  Closed  from  the  21st 
to  the  28th  August  (inclusive)  for  the  prepara- 
tion of  Dividend  Warrants. 


MEYER  &  CHARLTON  GOLD- 
MINING  COMPANY,  LIMITED. 
(liicorfunilcd  in    Vn-   Traunaal.) 
DIVIDEND  No.    53. 

NOTICE  IS  HEREBY  GIVEN  that  Warrants 
in  respect  of  Dividend  No.  53  of  9s.  per  Share 
have  this  day  been  posted  to  all  European  Share- 
holders (other  than  those  resident  in  enemy 
territory)    registered  on   the  30th   June,  1916. 

Holders     of    Share    Warrants    to    Bearer    will 
receive  payment  (9s.  per  Share)  on  presentation 
of    Coupon    No.     36    at     either    of     the     under- 
mentioned places  :  — 
JOHANNESBURG:   At  the  Head  Offii,-e  of  the 

Companv,   General    Mining  Buildings. 
LONDON  :     At    the     Offices     of    the    Companv, 
63/64  Winchester  House,    Old   Broad    Street 
E.C. 
PARIS  :   at  the  Credit  Lyonnais,  19  Boulevard 

des  Italiens, 
Coupons  presented  at  the  London  Office  for 
account  of  holders  resident  in  the  United  King- 
dom will  be  subject  to  a  deduction  at  the  rate 
of  5.!.  in  the  £  in  respect  of  E'nglish  income  tax. 
All  Coupons  presented  in  Paris,  as  well  as 
those  presented  elsewhere  for  account  of  holders 
resident  in  France,  will  be  subieet  to  a  deduc- 
tion at  the  rate  of  Is.  Zd.  in  the  £  in  respect 
of   French  taxes. 

Coupons  presented  in  Johannesburg  must  be 
aojompanied  by  a  declaration  of  ownership,  of 
which  forms  can  be  obtained  on  application. 

Coupons  presented  in  London  must  be  left 
four  clear  days,  and  in  Paris  ten  clear  days, 
fir  examination,  and  may  be  lodged  any  day 
(Saturdays  excepted)  between  the  hours  of  U 
and  3  o'clock. 
Listing  forms  may  be  obtained  on  application. 
By    Order, 

T.  FREDK.  THORNE. 

London  Secretary. 
63 '64  Winchester  House, 
Old  Broad   Street,    E.C, 
15th   August,  1916. 


NEW    GOCH    GOLD     MINES 
LIMITED. 
(Incorporated    in    the    Transvaal.) 

DIVIDEND  No.  8. 
NOTICE  IS  HEREBY  GIVEN  that  Warrants 
in  respect  of  Dividend  No.  8  of  Is.  per  Share 
have  this  day  been  posted  to  all  Europrtm 
Sharehoidrrs  (other  than  those  resident  in 
enemy  territory)  registered  on  the  30th  June. 
1916. 

Holders    of    Share    Warrants    to   Bearer    will 

receive  payment  (Is.  per  Share)  on  presentation 

of  Coupon  No.  8  at  either  of  the  undermentioned 

places  :  — 

JOHANNESBURG  :   At  the  Head  Office  of  the 

Companv,  General   Mining  Buildings. 
LONDON":    At    the    Offices    of    the    Companv. 
63/64    Winchester   House,    Old  Broad  Street, 
E.C. 
PARIS  :  At  the  Credit  Lyonnais,  19  Boulevard 

des  Italiens. 
Coupons  presented  at  the  London  Office  for 
account  orholders  resident  in  the  United  King- 
dom will  be  subjo.:t  to  a  deduction  at  the  rate 
of  5s.  in  the  £  in  respect  of  English  income  tax. 
All  Coupons  presented  in  Paris,  as  well  as 
those  presented  elsewhere  for  account  of  holders 
resident  id  France,  will  be  subject  to  a  deduc- 
tion at  the  rate  of  3s.  4(/.  in  the  £  in  respect 
of    French   taxes. 

Coupons  presented  in  Johannesburg  must  be 
accompanied  by  a  declamtion  of  ownership,  of 
which  forms  can  be  obtained  on  application. 

Coupons    presented    in    London    must    be    left 
four  clear  days,  and  in  Paris  ten  clear  days,  for 
examination,      and     may     be     lodged     any    day 
(Saturdays   excepted)    between  the   hours   of    11 
and  3  o'clock. 
Listing  forms  mav  be  obtained  on  application. 
By    Order. 
T.  FREDK.   THORNE, 

London  Secretary. 
63/64    Winchester   House. 
Old   Broad   Street.    E.C, 
16th    August,    1916. 


UNION    BANE     OF    CANADA. 
Incorporated  1866.    Head  Office,  WINNIPEO. 

Pald-ap  Capital  _       $5,000,000 

Rest  and  Undivided  Profits 3,600,000 

Total  Assets  over         90,000,000 

The  Bank  has  over  300  Branches  In  CANADA,  and 

AgentB  in  the  principal  Cities  in  AMERICA. 

London  CouMiriEE : 

J.  Leigh  Wood,  Esq.,  O.M.Q. 

Hon.  Sidney  Peel :  F.  "VV.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICES   {l/^^^^t^^''^' 


THE    COMMERCIAL    BANKING 
COMPANY  OF  SYDNEY,  LIMITED. 
Established  1834.    Incorporated  in  New  South  TiVales 


Capital  Paid  up            £2,000,000  0  0 

Reserve  Fund  and  Undivided 

Profits             1,914,538  0  0 

Reserve  Liability ol  Proprietors     2,000,000  0  0 


£5,914,533     0     0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  hy  the  London  Branch.  Bills 
on  Australasia  negotiated  or  collected.  Remittances 
cabled.  ~ 

London  Offices— 

18  Birchin  Lane,  Lombard  Street,  E.C. 

P.  A.  SCRIVENER^  Manager. 


ATATIONAL   BANK  OF  EGYPT 

(Established  by  Kliedival  Decree,  June  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

fuUy  paid).    Reserve  Fund,  £1,300,000. 

Governor — F,  T.  Rowlatt,  Esq.    Head  Office — Cairo. 

Xondon  Committee — 

B.  W.  P.  Foster,  C.M.G.    Hon.  Algernon  Mills. 

Sir  Oarl  Meyer,  Bart.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 

6  &  7  KING  WILLIAM  STREET,  LONDON,  E.G. 

Manager — J.  T.  Beaty-Pownall. 

Assistant  Manager— A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Bcnha,  Beni-Suef,  Chibin-EI-Kom, 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mansourah, 
Minieh,  Mousky  (Cairo),  Port  Said,  Sohag,  Tantah 
and  Zagazig ;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  Suakim  and  Wad  Medani. 


Wesleyan  &  General  Assurance  Society. 

EST1.BLI6HXI>   1841. 
Inoorpor&tfld  by  bpecl^  Act  ol  Parliament,  UlA. 

Annual    Income  exceeds       £1,100|000. 

Qaims  Paid  exceed 8.000,000. 

Oedinaet  DF-PiBTMENT.— Ah  Classes  of  Life  ABSurano* 


H 


ONGKONG  AND    SHANGHAI 

BANKma  COEPORATION. 


CiPlTAL,  all  paid  up  ... 

sterlino  reservk, 
held  in  london  at 
Exchange  of  2s.  peb 

$   =  £l,.iOO,000 
SILVER  RESERVE   ... 


{33,000,000 


RESERVE     LIABILITY     OP     TRO- 

PBIETORS     $16,000,000 

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Coloinbo,     l-'oochow,     Hankow,     Harbin,     Hongkew 
(Shanghai),  Ipoh,  Johore,  Kobe  (Hiogol,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila,  Nagasaki,  New 
I'ork,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco,   Shanghai,    Singapore,    Sourabaya,    Tientsin, 
Tsingtao,  Xloilo,  Yokohama. 

LONDON  COJOnTTEE. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 

VVm.'Gair  Kathbone,  Esq.  J.  R.  M.  Smith,   Esq. 

A.  M.  Townsend,  Esq. 

Managers  in  London. 

Sm  CHARLES  ADDIS.         H.  D.  0.  JONES. 

JOHN  MACLBNNAN,  Sub-Manaser. 

\V.  M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E.C. 


P 


EUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FDNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Eatabllsbed   1776). 

I  Bush  Lane  House,  Bush  Lane,  Cannon  St. 

LONDON. 


I  PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

I       ardpabllabed  Weekly,  and  are  valuable  to 
.  eve  ryone  in  basinesa. 

Debts  recovered  and  paid  over  promptly 

Particular  attention  is  called  to  the  fact  thattlis 
is  the  only  Trade  Protection  Society  that  possesses 
I  at  its  cffices  in  London  Registers  containing  full 
j  Bankruptcy  and  other  Registered  Information 
:  together  with  Status  information  roR  tue  whole 

TERMS  from  £1  Is.  upwards,  according  to 
!  requirements.  PROSPECTUS  and  further 
i  particulars  on  application. 


THE     STATIST. 


[August  19,  1916. 


CiUNADJL. 


THE  DOMINION  BANK. 

HEAD    OFFICE!    TORONTO. 

TOTAI-      ASSETS        87  7,400,000. 

SIR  EDMUND  B  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
"  '  C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  for  business  purposes  or  to  issue  circulari  to 
persons  other  than  their  own  principala. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee, 

Members  issuing  Contract  Notes  are  required  to  ase 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  e> 
obtained  on  application  to 

EDWARD  SATTEBTHWAITE, 

Secretary  to  the  Committee  of  tho 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London.  KO. 


T 


HE     UNION      BANK      OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORrOBATED  1880. 

Authorised  and  Laned  C»plt»l.  £6.000,01)0. 
Paid-up  Capital        C2,000,000i  ,    ^_ 

"  L         tosetbcr  «,960,  MO 

Baerye  Fund  £1.960.00ol  , 

Beaeire  Liability  ot  Pioprieton  _        4,000  000 

_       £7,060,000 


Total  Capital  and  Beeervfl 


HEAD  OFFICE :     71  CORNHILL,  LONDON,  E.C 

DRAFTS  are  granted  on  the  Bank's  branches 
throughoat  the  Australian  States  and  Dominion  ol 
New  Zealand. 

TELEQRAPHIO  EEMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


T 


HE     ANGLO-EGYPTIAN 

BANK,  LIMITBD. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 
71  Old  Broad  Street,  E.G. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital         663.^87  10     0 

Reserve  Fund  and  Urdirided  Profits  354,791  6  3 
Reserve  Liability  o£  Proprietors  ...  606,962  10  0 
Remittances  made  by  Cable.  Dnfts,  Letters  ol 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  tor 
jolleotion.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  p^niripg  business  conducted  with  Aus- 
tralia, 


American  $100  Bonds. 


STTBSORIBED  OAPITAI*    ...    £1,500.000. 
PAID  UP,  £500,000.     RESERVE  FUND,  £680,000 

BRANCHES:  Alexandria,  Cairo,  Beni-Souef,  Man- 
Bourah,  Port  Said,  Tautah,  Zagazig,  Khartoum,  Malta, 
Gibraltar. 

BANKERS:  The  Bank  of  England.  The  LondoD 
ffoint  Stock  Bank. 

Tlie  Bank  transacts  every  description  of  Banking 
business  in  Kgypt,  grants  Letters  of  Credit,  and  affordt 
facilities  to  traveilers  proceeding  to  Egypt  and  else- 
where. 

Deposits  received  for  one  year  at  5  per  cent,  pel 
annam. 

On  current  accoonts.  Interest  at  the  rate  of  9  pei 
cent,  per  annom  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  ol 
£900. 

27  Clement's  Lane,  Lombard  Street,  E.G. 


E 


NGLISH,   SCOTTISH   AND 

AUSTRALIAN  BANK  (Limited). 


Head  Office :  38  Lombard  Street,  E,0. 

Subscribed  Capital  £1,078,876    0    0 

Paid-up  Capital 539,437  10     0 

Further  Liability  of  ProprietolB  639,437  10    0 

Reserve  Fund       400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Banlc  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  tbe  Agente 
of  the  Bani  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom, 

EHMITTANOES      made      by      TELEOBAPHIC 

TRANSFER,  BILLS  NEGOTIATED  or  forwarded 

for     COLLECTION,    BANKEN'Q    and    EXCHANGE 

business  of  every  description  transacted  with  Australia, 

B.  M.  JANION,  Manager. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE  :  TORONTO,  CANADA. 

UODtroal,  Winnipeg,  no^lna,  Saskaloou,  Edmonton. 

Paid-up  Capital    -     £308,219     3     7 

Roscrve    Fund         -     f.-^OS.Zig     3     7 

Assets  under  Administration  over  £12,000(030 

Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  Improved  city 
properties  In  Canada— Exceptional  facili- 
ties offered  for  Invostlnu  British  Capital  - 
Also  Guaranteed  Trust   Investments. 


OotreapoDde 
S8  Biebopa^te.  — 

London,  K,n. 


ice   Invltod 
—     A.  L,  NDNNS, 
rx)ndon  UepreaentatlTS. 


Bftnk  ot  Bootlanil.    CaD.dlan  Bulk  of  Oommaroa, 


SALES      BY    AUCTION. 


To  be   SOLD   by   Al'CTION.    By    order    of    the 

Public  Trustee. 
2.O80  £5  Ordinary  Shores  and  279  £5  Preference 

Shares    in 

THE    PATENT    LIGHTING    COMPANY,    LTD. 

Messrs. 

FULLER,  HORSEY  &  CO. 
will  OFFER  for  SALE  bv  AUCTION,  in 
Lots,  at  the  Mart,  Tokenhousu  Yard,  E.G.,  on 
Tuesday,  September  12th,  at  2  o'clock  precisely, 
the  above-mentioned 

FULLT-P.-lID  SHARES. 

The  Company,  which  hns  on  issued  copifol  of 
£30,000  in  Ordinary  Shares  and  £5,000  in  6  per 
cent.  Preference,  was  established  in  1878  as 
Pintsch's  Patent  Lighting:  Company  for  the 
Manufacture  of  Apparatus  for  the  Lighting  of 
Railway  Carriages,  Coast  Lights,  &c.,  and  for 
the  period  ending  June  30th,  1914,  had  paid 
in  dividends  and  bonuses  to  the  Ordinary  Shore- 
holders 

FIVE     HUNDRED      PER      CENT.     IN      TEN 
TEARS. 

The  Company  has  been  placed  in  Voluntary 
Liquidation  for  the  sole  purpose  of  eliminating 
enemy  interests,  and  the  Liquidator,  Sir  Wood- 
hurn'Kirby,  F.C.A.,  is  carrying  on  the  business 
under  the  control  of  tho  Ministry  of  Munitions. 
The  Board  of  Trade  have  authorised  the  Public 
Trustees  to  transfer  the  shares  to  his  own  name 
and  sell  them,  thus  the  enemy  taint  has  been 
removed,  and  the  .Shareholders  have  passed  a 
resolution  requiring  on  application  to  be  made 
to  the  Court  to  stay  tho  proceedings  of  the 
liquidation  with  a  view  to  the  business  being 
continued  ns  a  going  eonuern.  No  dividends  arc 
being  paid,  but  in  the  Balance  Sheet  to  Decem- 
ber 31st,  1915,  the  Value  of  the  Assets,  consist- 
ing of  Leasehold  Wharf  and  Factory  in  London, 
with  the  plant,  machinery,  stock,  book  debts, 
cash,  and  investments,  show  a  surplus  of 
£57.912  over  and  above  the  liobinties,  exclusive 
of  goodwill. 

Tho  purchasers  must  be  natural-born  British 
subjects  and  will  be  required  to  make  n  declara- 
tion to  that  effect  in  the  Form  contained  in  the 
particulars. 

Particulars,  with  conditions  of  Rale,  v. hen 
,r:,,l.v  uiav  li.'  had  of  Messrs.  COWARD  and 
II  \\\  ksl.KV  SUNS,  and  CHANCE.  Solicitors, 
.Ml  Mnirunr  Ion.-.  E.C;  at  the  Offices  of  the 
ITDIJC  'fin  STI'.i;,  Now  Buildings,  Kingsway, 
we,  ;  or  of  Messrs.  FULLER,  HOltSKY  &  CO.. 
11 '  Billiter    Square,   E.C. 


1 


eTohnMuir&(b 

'-^        Specialists   in      ^^ 

Odd  Lots 

Main  Office,   61  Broadway,  N.Y.,  U.S.A. 

1IMIMI18  Niw  VoEi  Stock  EioaisM. 


THE  BANKS  OF  THE 
U  N  IT  EDKINGDO  M 

Their  Collective  and  Individual  Strength. 
Special  Numbsr  of 

"THE    STATIST" 

(Published  May  27, 19ie). 

Post  Free,  1/2.         Colonies  and  Abroad,  1/5. 

Bound  in  Cloth,  5/6  Post  Free. 


'  The  Statiil "  Office,  61  Oanxox  Strebt,  London-,  E.C? 


B.I. 
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Bank  of  England  Rate... 
Deposit  Rates : — 

Banks,  Notice 

Discount  Houses,  Call 
Notice 


,-OrTiRENT  Ratb-,      ^PaanouB  Ratb-, 


Datb 
July  13.  16 


Datb 
Aug.    8,  14 


4 

4f 


Sept.  2,  15 
Nov.  29, 16 
Nov.  29,  '16 


July  13,  16 
July  13,  16 
July  13, 16 
Treasury  Bills  :— 

2  Months. 
Price         ...        ...    £98  123.  Sid. 

Discount  Rate      ...  51% 

War  Expenditure  Certifleates : 

^"'^^  89,  redeemable  in  two  years  at  100 

Olseount  Rates  :— 

60  Dili.   4  Months.  4Mokthi!.  gMosro. 
*  *  %  % 

-    5f-6J       6A  6|        5f| 


8  Months. 

£97  2s.  4<i. 

6|% 


13  Month. 
£91 
6% 


Bank  Bills 


Trade  Bills         _         _        — 


Ci 


MONEY. 

Lombard  Street  continues  to  be  dominated  by 
Government  finance,  and  inasmuch  as  sales  of  Ex- 
chequer bonds,  Ac,  and  the  ingathering  of  the  weekly 
revenue  have  exceeded  Government  disbursements 
during  the  past  week,  supplies  of  loanable  capital  in 
Ixsmbard  Street  have  been  less  plentiful,  with  loans 
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in  good  demand  at  5%,  and  the  discount  market  firm 
in  sympathy.  Moreover,  the  ^bili  market  was  also 
affected  at  one  time  by  talk  of  an  impending  increase 
in  the  supply  of  banking  paper,  as  distinct  from  the 
Treasury  bills,  though,  as  will  be  seen  from  a  para- 
graph on  a  subsequent  page,  the  amount  of  banking 
acceptances  arranged  in  connection  with  the  financing 
of  some  of  the  Government's  purchases  of  meat  and 
sugar  will  certainly  not  be  on  a  sufficiently  large  scale 
to  warrant  any  material  change  in  discount  rates. 

A  good  feature  of  the  week — indeed,  of  the  past 
fortnight — has  been  the  steady  improvement  in  the 
Bank  of  England's  position,  the  stock  of  coin  and 
bullion  being  up  nearly  a  milUon  for  the  week,  while 
for  the  fortnight  there  is  an  increase  of  about 
£2,600,000.  In  fact,  speaking  generally,  it  may  be 
said  that  the  monetary  position  has  now  improved 
since  the  Bank  rate  was  raised  to  6%  on  July  13.  It 
is  true  that  the  stock  of  coin  and  bullion  is  still  below 
the  level  of  that  date,  but  the  movements  which 
occurred  in  the  week  following  the  rise  in  the  Official 
Minimum  had  probably  been  arranged  in  advance, 
while,  so  far  as  some  of  the  foreign  exchanges  are 
concerned,  and  especially  the  Dutch  and  Argentine 
exchanges,  there  has  been  a  material  improvement 
during  the  last  few  weeks.  Moreover,  the  new-  credits 
arranged  in  the  United  States  for  £50,000,000  have 
had  a  strengthening  effect  upon  the  American  ex- 
change on  London,  while  the  extension  of  our  Govern- 
ment's scheme  for  mobilising  securities,  with  the 
object  of  regulating  the  foreign  exchanges,  clearly 
indicates  potential  assets  sufficient  to  enable  us  to  meet 
all  payments  for  imports  for  practically  an  indefinite 
period.  All  the  same,  and  having  regard  to  the  many 
difficult  problems  which  will  arise  after  the  War,  the 
desirability  of  a  still  further  curtailment  of  imports 
cannot  be  too  strongly  emphasised. 

In  some  quarters  the  view  is  held  that  money  rates 
may  become  somewhat  easier  in  the  near  future, 
and  this  idea  is  partly  based  upon  the  new  scheme 
for  mobilising  securities.  The  argument  is  that  the 
tenns  of  that  scheme  may  prove  sufficiently  attrac- 
tive to  occasion  quite  a  rush  of  deposits,  in  which 
case  it  is  maintained  that  a  double  expansion  of  credit 
may  take  place — that  is  to  say,  the  Government  on 
the  one  hand  would  be  possessed  of  the  necessaiy 
collateral  for  obtaining  accommodation  in  neutral 
countries,  while  the  deposit  certificates  granted  to 
those  suiTendering  their  securities  would,  in  them- 
selves, constitute  instruments  of  credit,  on  which 
bankers  here  would  be  prepared  to  make  advances. 
Both  of  these  statements  are,  of-  course,  true,  but, 
inasmuch  as"  the  Government's  borrowing  would  be 
abroad,  it  may  Be  doubted  whether  any  credit  expan- 
sion would  be  of  a  character  likely  to  have  any  effect 
upon  market  rat^s  here.  Moreover,  in  attempting  to 
gauge  the  prospect  of  the  Money  market  here,  it  -s 
still  of  the  utmost  importance  that  the  conditions  in 
the  States  should  be  watched  attentively.  It  is  true 
that  at  the  moment  money  conditions  are  easier  there, 
and  the  stock  of  gold  is  enormous.  But  not  only  is 
there  phenomenal  activity  in  trade  and  finance  on 
the  other  side  of  thT  Atlantic,  but  we  are  now 
approaching  that  period  of  the  year  when  the  strain 
on  this  side  for  making  payments  for  impoiis  is  most 
pronounced,  and  when  the  activities  in  the  States  in 
connection  with  the  exports  from  that  country  have 
a  tendency  to  occasion  a  temporary  rise  in  money 
rates  in  New  York. 


will  be  moderate,  so  that  it  has  been  difficult  to  main- 
tain the  rate  at  5%.  Brokers  have  been  able  to 
arrange  their  short  loans  on  the  same  terms  as  before, 
paying  4J%  to  5%  for  weekly  loans  and  day-to-day 
money,  and  occasionally  they  appear  to  have  only 
just  succeeded  in  avoiding  going  to  the  Bank. 

Some  time  ago,  in  order  to  render  Treasury  bills 
more  available  for  sale  to  foreign  investors,  the 
Treasury  announced  that  British  income  tax  would 
not  be  deducted  on  such  holdings  in  the  beneficial 
interest  of  persons  neither  domiciled  nor  ordinarily 
resident  in  the  United  Kingdom.  An  extension  of 
the  idea  to  War  Expenditure  Certificates,  which  are 
more  or  less  of  the  nature  of  two-year  Treasury  bills, 
has  been  announced  this  week;  and,  therefore,  until 
further  notice  these  Certificates  also  will  be  exempt 
from  British  taxation  when  in  the  possession  of 
foreign  holders. 


Tlie  market  quotation  for  three  months'  bankers' 
acceptances  has  remained  at  5iV%  to  5f  %  throughout 
the  week.  The  tendency  was  rather  firmer  at  one 
time,,  partly  on  the  evidence  that  market  credits  were 
none  too  large,  and  partly  on  the  expectation  that 
.Argentine  meat  bills  under  the  Government  arrange- 
ment will  shortly  be  in  the  market.  These  bills  are 
not  expected  for  at  least  a  month,   and  the  number 


FINANCING  THE  EXCHEQUER. 

The  inflow  of  revenue  into  the  Exchequer  last  week 
was  on  a  somewhat  larger  scale  than  for  the  previous 
two  weeks,  and  amounted  to  .£6,605,000.  On  the 
other  hand,  outgoings  were  smaller  then  for  any  week 
this  current  fiscal  year  with  the  exception  of  the  eight 
days  to  April  8,  and  amounted  to  £23,098,000,  wtuch 
was  equal  to  just  under  £3,300,000  a  day,  against 
£37,837,000,  equal  to  over  £5,400,000  daily  for  the 
previous  week.  Allowing  for  a  small  amount  of  mis- 
cellaneous income  the  excess  of  expenditure  over 
revenue  for  the  week  was  £16,443,000,  or  only  about 
one-half  of  that  for  the  two  preceding  weeks.  The 
amount  needed,  to  be  raised  by  loan  to  cover  this 
deficiency  was  less  than  for  any  week  since  .\pril. 
In  all  £21,935,000  was  borrowed,  of  which  £3,404,000 
was  in  Exchequer  bonds,  £673,000  due  in  1919, 
£600,000  in  1920,  and  £2,131,000  in  1921.  The 
amount  of  new  Treasuiy  bills  sold  was  £30,664,000, 
against  which  £15,151,000  of  old  bills  were  retired, 
thus  .  leaving  net  borrowings  in  this  form  of 
£15,513,000.  The  sale  of  War  Expenditure  Certifi- 
cates realised  £763,000.  The  demand  for  War 
Savings  Certificates  continues  good.  In  view  of  the 
increasing  number  of  War  Savings  .Associations  esta- 
blished throughout  the  country — there  now  being 
neorly  6.000,  of  which  623  wei-e  formed  last  week — 
it  is  reasonable  to  look  for  a  greater  demand  than 
hitherto.  Tlie  fact  that  sales  were  somewhat  lower 
last  week  may  be  due  to  the  holidays,  for  although  the 
munition  workers,  speaking  generally,  are  patriotically 
keeping  their  shoulders  to  the  wheel,  an  enormous 
number  of  people  are  enjoying  a  brief,  and  in  many 
oases  absolutely  necessary,  respite.  The  sum  received 
by  the  Treasury  last  week  from  all  sources  exceeded 
total  outgoings  by  £5.492,000.  which  was  added  to 
the  cash  balance'  raising  it  to  £32,235,000.  The 
estimated  expenditure  this  year  is  £1,825,000,000,  or 
about  £5,000,000  a  day.  FoVthe  134  days  to  August  12 
it  had  amounted  to  £650,2.50,000,  or  an  average  of 
£4,850,000  per  day.  Eevenue,  on  the  other  hand, 
was  estimated  at  oboiit  £500.000,000,  of  which  only 
£111,700,000  had  been  received  up  to  Saturday  last, 
but,  as  the  Chancellor  reminded  the  House  last  week, 
the  worst  periofl  for  the  Treasury  as  regards  revenue 
is  the  nine  months  to  December.  To  provide  the 
balance  the  Treasury  has  raised  by  loan  almost 
£516,000,000  since  April  1  last. 


BANK  OF  ENGLAND. 

An  analysis  of  tlie  llaiik  return  |nit)lisliwl  this  week 
shows  a  fui'ther  welcome  addition  of  £1,304,000  to 
the  reserve,  due  to  the  receipt  of  £863.000  in  gold  and 
a  return  of  £41,000  in  notes.  The  increase  in  the 
market's  resources  was  £4,881,000,  for  nearly  all  the 
changes  in  the  return  were  in  favour  of  the  market. 
Besides  the  addition  to  the  reserve,  about  £400,000 
came  out  of  the  "  public"  deposits,  on  balance,  and 
there  was  a  further  increase  of  over  £3,000,000  to  the 
"  other  "  securities.     The  improvement  in  the  finan- 
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cial  position  during  the  fortniglit  has  been  important, 
for  the  resei-ve  is  practicall}'  £3,500,000  higher,  and 
the  bankers'  balances  are  £8,01)0,000  higher,  in  spite 
of  which  the  proportion  of  reserve  to  liabihties  has 
risen  from  26.86%  to  27.11%. 


MONEY  IN  NEW  YORK. 

The  feature  of  the  Money  market  in  New  York  appears 
to  have  been  the  large  bullion  movements.  Cable 
advices  have  reported  the  receipt  of  more  than 
£2,750,000  in  gold,  £1,800,000  having  been  received 
from  London,  and  £984,000  from  Canada,  against 
which  the  only  loss  was  £64,000  shipped  to  Spain. 
Call  money  has  been  plentiful,  the  range  having 
been  between  2  and  2|-%.  Exchange  has  been 
strong,  the  cable  rate  having  advanced  to  4.76|,  which 
is  the  highest  quotation  since  May  22  last.  This 
decided  improvement  in  the  exchange  is  doubtless  con- 
nected with  the  announcement  this  week  that  the 
negotiations  for  a  new  British  loan  for  $250,000,000 
in  New  York  had  been  successfully  completed.  The 
last  retmTi  of  the  New  York  Banks  and  Trust  com- 
panies shows  the  moderate  addition  of  £856,000  to  the 
total  reserves,  with  a  reduction  of  only  £140,000  in 
the  surplus  reserve,  although  an  expansion  of  over 
£3,000,000  in  the  loans  has  been  accompanied  by  a 
further  addition  of  nearly  £5,000,000  to  the  deposits. 

The  last  circular  of  the  National  City  Bank  of  New 
York  gives  the  following  table  showing  the  stock  of 
money  in  the  United  States  on  July  1  last,  as  com- 
pared with  the  con'esponding  date  of  1915:  — 

1916  1915 

S  $ 

Gold  coin,  including  bullion  in  the  mints  ...    2,439.921,932  1,993,649,015 

Silver  dollars      668,270900  668.272,478 

Sobsidiary  silver 187,378.094  185,331,865 

United  States  notes       346,681,016  346,681,016 

Federal  Reserve  notes 176,168,450  84,260,500 

Federal  Reserve  bank  notes 9,000,000  — 

National  bank  notes      744,174  660  819,273594 

4,471695,052       3,997468,468 

Eates  for  prime  commercial  paper  and  for  call  loans 
ib  New  York  are  as  follows  :  — ■ 


Ang.  17, 1916... 
Ang.  19, 1916... 


31% 


Call  money  , 


POSITION  IN  INDIA. 

The  Indian  exchanges  have  improved.  There  has 
been  a  slight  advance  in  the  transfer  rates  from  both 
Calcutta  and  Bombay,  and  the  India  Council  conse- 
quently realised  -hd.  more  for  their  drawings  on  "Wed- 
nesday last,  although  the  total  apphcations  were 
rather  smaller.  Thirty  lacs  were  again  offered,  and 
the  amount  was  covered  nine  times,  against  more 
than  t€n  times  at  the  previous  allotment.  The 
amount  of  sterling  realised  from  the  beginning  of  the 
financial  year  on  April  1  up  to  August  15  amounts  to 
nearly  £5, .500, 000,  as  compared  with  less  than 
£2,000,000  in  the  corresponding  period  last  year. 
Minimum  Eates  of  Discount  current  in  India  are : 

Bombay...  4  percent.  (July  13. '16)      |     Bengal  ...  6  per  cent.  (June  22, '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  August  16,  were:  — 

Telbobapsio  Tbansfbbs. 
Rate.         Tendered.  Accepted 


Bnxa. 

Bate. 

Tendered, 

1.  i. 

Rs. 

1    4^ 

6,23,001 

1    4.% 

2,30,000 

Aocepted. 
Bs.         % 


60,000         23 


I.  d. 

1  4tV  2,00,000  — 

1  4^  1.34,00.000  — 

1  4>,  1,13.00,000*  25.96,000 

1  4j  16,00000  3,54,000 


Total     .„    8,53,000       50,000                  Total...  2,65,00,000  29.50  000 

•  Deferred. 

Offered.                       Tendered.  Accepted. 

Grand  Total    „   Ks.  30,00,000    ...    Rs.  2,73,53.000    „  Bs;  3O,0O,0X 

Minimum  Eates  obtained  for  Bills  sold  were:  — 

,  Bills. .  .—Telegraphic  Tiansters.—, 

Bi,  Average.    Ulnimnm.  Bs,     Average    Mlnlmmn 

Qalcntta  _  f      8  60,000»    1/4.093       l/4^j 

ualcntta      ...        -  -                  -  1^       3,64,000      1/4.125       1/44 

Bombay        ...        _  _                  _  7,08,000»     1/4.093       l;4ft 

Madras        ...    50,000  1/4.093         1/4,V  10,38,000      1/4.093      1/4^ 

*  Deferred. 

Subsequent  Special  Sales  have  ■been:  — 


Transfers  on  Uadras 
Bills  on  Calcutta 


1,00.000 
23,000 


1/4A 
1/4J 


Sales  for  week  to  August  15  and  since  commence 
ment  of  financial  year  have  been  as  follows:  — 

Sales  for  week  to  Ang.  15, 1916   Rs.33,15,000  realising     £222,096 

Sales  from  April  1,  '16,  to  Aupr.  16,  '18  .,       8,09,90,713        „  5,441,244 

Sala/rom  ipHl  1,  'IS,  to  Aug.  17,  'IS...     2,7t,S8^3i       „  1,S43,S69 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

London  business  in  silver  has  been  on  a  small  scale, 
and  the  price  has  reacted  -hd.  on  the  week.  It  would 
appear  that  the  Eastern  demand  has  been  smaller 
owing  to  the  fact  that  supplies  have  been  more  readily 
obtainable  in  China.  The  market  has  consequently 
had  to  depend  more  on  coinage  orders.  A  somewhat 
sanguine  view  is  nevertheless  taken  of  the  future  of 
silver. 

Aug.U      12  14  15           16  17            18 

London       ...       31J         31U  311  31J  31(i  31ft           31,% 

India          ...  B8.78|i       78i  78rfe  781  79r5r  79iV           TSji 

Exchange  ..   l/4,>,-il5  IWvrii  VWt  l/«ils  l/4rir  l/4ili-A  i;4A-A 


TICKET  DAY.  PAY  DAY.  CONSOLa. 

^^Da;^*"*}   ^ed.,  Aag.30    I  Thurs.,  Ang.  31   j    Fri.,  Sept.  1 

Business  in  the  General  Stock  markets  has  been 
vei-y  restricted  all  the  week.  The  markets  have, 
however,  been  very  steady  in  tendency  for  Govern- 
ment and  high-class  isssues,  and  somewhat  irregular 
for  speculative  industrial  descriptions.  Except  in  case 
of  some  important  event  occuuring,  the  present 
features  will  probably  be  maintained  during  the 
hohday  season.  The  B  Mobilisation  Scheme  tends 
further  to  restrict  dealings,  for  large  quantities  of 
securities  will  be  taken  oS  the  market,  in  similar 
manner  as  was  the  case  with  the  various  American 
securities  under  the  first  or  A  Scheme. 


Mexican  Railway  securities  had  a  jump  in  prices 
this  week  on  the  reported  announcement  by  the 
Mexican  Minister  of  Railways  that  the  line  would 
shortly  be  restored  to  its  British  owners,  and  that  the 
Company  would  be  reimbursed  for  loss  sustained. 
The  railway  has  been  in  the  hands  of  the  Mexican 
authorities  since  November  18,  1914,  and  the  last 
report  of  the  directors  contained  a  copy  of  a  letter 
from  the  secretary  of  communications  of  Seiior 
Carranza's  Government  practically  promising  the 
return  of  the  property  by  July  1.  The  strained  rela- 
tions between  the  United  States  and  Mexico  have 
doubtless  been  the  cause  of  the  further  delay,  and  it 
is  to  be  devoutly  hoped  that  the  promise  now  made 
will  be  speedily  fulfilled.  The  actual  damage  done  to 
the  property  as  a  result  of  the  insurrection  is  not 
great,  but  the  losses  sustained  through  military  control 
are  heavy,  and  if  the  Company  is  to  be  fully 
reimbursai  account  will  have  to  be  taken  of  the  big 
cost  of  putting  the  road  and  rolling-stock  into  thorough 
order  and  repair  as  well  as  of  the  absence  of  revenue 
for  nearlv  two  years. 


THE  NATIONAL  MUTUAL 

Life   Assurance   Society 

[.T  £3.000.000 


■ONUS  RE8ULT1. 

Surplus  

Bonus  on  Currcn 
Series    


1903 

1908                     1S13 

£160,974 

28/- 

Componod. 

£2,042 

£281,911 

so;- 

Compound. 
£78,644 

£3*1,098 

36/. 

Compound. 

£102,161 

I^OTE.— Policies  which  become  claims  before  the  next  distribation 
of  bonus  will  receive  an  interim  bonus  at  the  full  rate  last 
declared.  


Writt/or  prosp^ctu^  to 

GEOFFREY  MARKS.  F.LA.,  Actuary  mad  Muufcr. 

30  KINO  ST.,  CHEAP8IDE,  LONDON.  C.C. 
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Established  1885. 


Established  1885. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 

ASSETS    EXCEED        ^      -        £2,500,000 
CLAIIMS    PAID         ...        £8,500,000 

All  classes  of  Insurance  transacted. 

Chief  Offices : — General  Buildings,  Perth,  Scotland, 
General  Buildings,  Aldwych,  London. 
F.  NoKiE.MiLLER,  J. p..  General  Manager. 


REPUTATION. 

The  reputation  of  a  good  article  grows  by  gradual  accretion. 
The  quiet  word  of  recommendation  conveyed  from  friend  to 
friend   grows  fteadily  into  a   volume  of    praise  tliat   creates 

a  reputation. 

The  reputation  of  the  OLIVER  Typewriter  is  that  of  being  the 

strongest  and  most  durable  machme — powerful  for  making  clear 

carbon   copies— unequalled    for    writing    Duplicator    stencils. 

Over   7.500   OLIVERS   used   by  H.M.   Government. 

Olivei? 

TYPEWRITER    CO.,    LTD., 
75     Queen     Victoria     Street.     London.     E.C. 


SSnannon 

LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

<7ritc  for  interesting  Booklet  entitled  **  The  History  of 

Correspondence.** 
Head    Office:  Branch: 

ROPEMAKER  ST..  E.C.  29  QUEEN  VICTORIA  ST.,  E.C 


.'\s  with  the  General  Stock  markets  so  with  the 
Mining  department,  business  has  been  on  a  very  small 
scale  indeed.  The  tendency  of  the  market,  howeVer,  on 
the  whole,  has  been  finn.  There  continues  a  steady 
inquiry  for  Far  Eastern  Eand  shares,  and  qua  Eand 
descriptions  City  Deens  are  still  in  request.  Russian 
descriptions  have  also  been  firm,  and  the  chief  busi- 
ness is  still  in  these  classes  of  secuiities.  There  con- 
tinues an  entirely  apathetic  attitude  as  to  the  influence 
of  the  fluctuations  in  the  price  of  copper,  and  copjier 
shares   scarcely   move. 


FAR  EASTERN  RAND. 

A  FKW  days  ago,  as,  regarding  London,  a  surprise 
announcement  was  made.  It  had  been  thought,  at  all 
events  on  this  side,  that  the  idea  of  further  Govern- 
ment leases  of  Far  Eastern  Rand  ground  had  been 
hung  up,  but  an  oiBcial  announcement  was  issued  in 
Pretoria  on  August  11  inviting  applications  for  leasing 
two  separate  areas.  These  areas  are,  as  to  the  smaller 
one,  6.51  claims  of  reef-bearing  area  immediately  to 
the  east  of  tlie  Modderfontein  B.'s  mynpachb,  while 
the  larger  area  of  1,812  claims  is  the  ground  of  the 
Brakpan  farm,  south  of  the  Brakpan  Mines  Com- 
pany's mynpacht.  Some  modifications,  we  under- 
stand, liave  been  made  in  respect  of  the  terms  that 
were  initially  fonnulated  by  the  Government  when  it 
unsuccessfully  endeavoured  to  effect  a  lease  in  Brak- 
pan area  on  two  separat-e  occasions,  in  1910  and  subse- 


quently. What  are  the  modifications  we  cannot 
(ielinitely  say,  and  must  await  the  full  text  of  the 
ollieial  announcement. 

As  it  will  be  of  interest  to  our  readers  we  give  a 
Ian  showing  the  location  of  these  two  areas.       The 


extra  areas  will  add  to  the  shaded  portion  of  the  map 
representing  ground  that  has  been  taken  up  ic^  actual 
mining  operations.  As  the  area  of  651  claims  is  too 
small  for  a  separate  undertaking,  involving  expensive 
shaft-sinking,  &c.,  it  is  conjectured  that  the  Modder- 
fotitein  B.,  if  it  is  disposed  to  make  an  offer,  will 
receive  benevolent  consideration.  As  to  the  larger 
area,  it  is  thought  probable  that  the  Consolidated  Mines 
Selection  group  will  put  in  an  appearance  and  secure 
it  for  addition  to  the  niynpacht  being  developed  by  the 
Brakpan  Mines.  If.  this  policy  be  carried  out  and 
the  leases  lead  to  an  enlargement  of  the  areas  where 
work  is  already  being,  conducted,  it  will  be  a  step  in 
the  right  direction,  and  we  welcome  the  action  of  the 
Government. 

ROODEPOORT   UNITED. 

In  The  Statist  of  June  24  last  we  referred  to  the 
Chairman's  statements  at  the  meeting  of  this  Com- 
pany held  on  May  29.  At  such  meeting  he  made  a 
statement  as  to  the  nature  of  the  ground  in  depth  on 
the  eastern  section  of  the  property,  which  formerly 
belonged  to  the  Roodepoort  Gold  Mining  Company, 
and  which  was  taken  over  in  1909.  On  such  section 
operations  conducteil  since  1888  in  the  upper  levels 
were  of  very  unsatisfactory  character;  but  a  mill  was 
put  up,  and  ore  treated  to  1899  gave  a  yield  of  approxi- 
mately £250,000.  .\s  unpayable  results  only  were 
secured,  it  was  eventually  decided  to  shut  down  the 
mine,  and  some  time  afterwards  the  Roodepoort 
United  took  over  the  property  of  342  claims,  imme- 
diately east  of  the  Roodepoort  United 's  own  claims. 
For  some  time  the  Roodepoort  United  did  nothing,  but 
eventually  decided  to  effect  developments  and  ascer- 
tain the  nature  of  the  ground.  Recently  success-has 
attended  its  efforts.  Though  in  the  upper  levels  of 
the  old  Ro<xlepoort  Gold  area  South  Reef  apparently 
averaged  a  thickness  of  only  about  5  inches,  .opera- 
tions in  the  recent  past  have  been,  both  as  to  Main 
Reef  and  South  Reef,  in  payable  deposit,  and  cable 
advice  received  this  week  reports  that  at  the  20th  level 
in  Kimberley  Main  section  a  crosscut  intersected 
South  Reef  of  an  assay  value  of  17  dwb.  over  an  esti- 
mated stoping  width  of  42  inches.  As  to  what  exactly 
was  the  assay  vaJuc  over  the  true  width  of  the  reef 
we  must  await  further  advice.  But  17  dwfc.  over  a 
stoping  width  of  42  inches  is  quite  a  good'  grade  of 
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ore.  and  if  such  character  of  reef  continues  may  put 
a  quite  difierent  complexion  upon  the  Company's 
affairs.  The  €1  shares  have  further  appreciated  to 
about  12.S. 

It  may  be  recalled  that  the  L'ompany  has  for  some 
time  past  been  working  with  SO  stamps  out  of  an 
erected  lOU-stamp  mill  of  modern  character,  and  tube 
mill  suppFementary  plant  added.  The  position  of  the 
Company  at  December  31,  1915,  was  an  issued  capital 
of  £460,000  and  a  floating  indebtedness  of  about 
fi312,W)0.  The  average  of  the  recent  rate  of  crushings 
indicates  a  profit  value  per  ton  of  about  2s,  6d.,  which, 
if  continued,  should  give,  at  recent  rate  of  output  of 
ore,  a  gross  profit  of  about  £.50.000  per  annum.  But 
then  the  grade  has  only  been  an  average  of  under 
2]x.  per  ton,  with  working  costs  between  17s.  6J.  and 
1S^■.  per  ton. 

Roodepoort  United. — Capital  issued  £460,000,  in 
£1  shares.  Floating  debt  at  December  31,  1915,  of 
£31i:.000.  100  modern  stamps.  Four  tube  mills  in- 
stalled. 

Year  to  T.ms  Sort-  ^Uevenue-^  ^Bxpenses-.^    ^Prnflt^        Price 

Dec.  31  Stps.     Milled  inlg    Ajnt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


£ 


Period 
i 


1915   ...  75  4C8.r8D  —  374,612    18,4    376,932    18/5  -'.Ji.*  -, 

1916. 

liar.  qr.  80  108.679  <>J  112.102    20/7      95.320  17/8  16,782      3/1            i 

Apr.  ...80  31,593        8     36.115    20/10    30,C8T  17/5  6.C28      5/5    '    i% 

May  ...  70  32.120  It;     3!,991    21/2      28,943  18/0  6,048      3/2        11,0 

June...  65  30.651  11      31,293    2(/4      28,204  18/4  3,C89      2/0       10/0 

July...  7J  33,4QS  —      32,£81    19/8      29.467  17/9  3,114      1/9        10/3 
*  Loss. 

^liUing  operations  were  suspended  for  two  days 
at  the  beginning  of  the  month  [or  repairs  to  winding 
engine.  This,  together  with  the  effect  of  large  wastage 
of  narire  labour  in  May  and  .June,  was  responsible  for 
the  low  tonnage  and  profit. 


Premier  (Transvaal). —  For  the  period  Novem- 
ber 1,  1911,  to  .\pril  30,  1915,  the  accumulated  unpaid 
dividend  to  Preference  shareholders  aggregates  6.s-.  3f/. 
This  is  to  be  paid  to  shareholders  August  21,  1916. 


Sub  NigeL' — Recent  operations  of  this  Company 
have  been  of  such  pleasant  character  that  a  fuiiher 
383  claims  have  been  acquired,  making  a  total  of  1,877 
claims.  Doubtless  one  of  the  contributory  causes  to 
the  decision  to  acquire  additional  gi'ound  was  that  at 
the  No.  15  level  the  pay-chute  appears  to  be  about 
400  feet  in  lateral  extent,  against  320  feet  at  the  No.  14 
level,  and  the  values  disclosed  in  the  No.  15  level  are 
described  as  unexpectedly  high.  This  is  in  the  region 
of  the  "  C  "  shaft.  In  the  region  of  the  "  E  "  shaft 
two  winzes  put  down  in  the  payable  chute  also  show 
good  values  and  a  greater  reef  width. 

The  present  issued  capital  of  'the  Sub  Nigel  is 
£431, .580  in  £1  shares.  For  the  extra  claims  43,420 
shares  are  arranged  to  be  given  to  the  vendors  on 
July  1,  1917,  and  the  issue  of  these  reserve  shares  at 
such  date  will  bring  up  the  capital  to  the  total  autho- 
rised amount  of  £475,000. 

Sub  Nigel.— Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 


Yearends         Tons  Sort- 
June  30  Stpa.  Milled  ing 
% 
1915    ...    25    58,470    2SJ 

1915-16. 
Sept.  qr.  30  20,920  26 
Dec.  qr.  30  23,000  23i 
Mar.  qr.  30  23,290  22J 
April  ..  30  8,100  22 
May  ...  30  8,48)  25J 
June  ...   —      7,520      — 


—Revenue^  ^Bxpenses-,     --Profit-.,     Price 

Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  too  end  of 

£  £  £  Period 

116,680    400    104,970    36/0    11,710      4,0         86 


40,105 

38,,'4 

32,439 

31/0 

7,666 

7/4 

ic/0 

43,2^6 

37/7 

33  837 

29/5 

9,409 

8/2 

10/0 

43,195 

41/4 

36.830 

31/7 

11,365 

9/9 

t 

17,011 

42/0 

12,943 

32/0 

4,068 

10/0 

i 

IHfiBS 

39/4 

13  ,634 

32/2 

3,032 

7/2 

H 

15.819 

42,1 

12,349 

32/10 

3,470 

9/3 

11 

12mos.    - 

1916-17. 

July   ...   — 

Gold  reserve : 


91,310 
8,700 


131,C42    39/8    142,032    31/1    39,010     8/7       H 


—      17.593    40/5      13,358    30/9      4,325     9/8         1 
Feb.,  Mar.,  April,  1,720  ;  June,  1,920  ;  July,  2,100  oz. 

DivKlends— 1915,  Dec,  2J  per  cent. 
1916.  June,  5  per  cent. 

Randfontein. —  \Vit.h  seven  months'  actual  profit 
relumed  as  about  £447,000,  if  for  the  remaining  five 
months  an  average  of  abou.t  £70,000  a  month  is 
secured  the  jjross  receipts  may  attain,  say,  £800,000 


Should  the  Company  expend  something  under 
£150,000.  for  capital  purposes  out  of  profits,  there  is 
the  probability  of  the  declaration  of  a  5%  dividend 
for  1916. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,343,700  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Year  ends  Tons      .^Revenue-s        ^Bxpenses-^      ^Profit-^      Price 

Deo.31  Stps.  Milled  Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 
,o,c  *  £  *  Period 

1915  ...  949av.  2,465,620  2,886,153    25/5    2,227,286    18/1    658,872    6/4      10/0 

1916. 
Mar.qr.  SeSav.    680,833      695,911    24/10    523,225    18/8    172.686    6/2     13/6 
Apr. ...  700         167,209      230.188    27/7      167,772    20,'l      62,416     7/6     11/6 
.May...  700  178.474      2i6,447    23/6      171,093    19/2      65,349     7/4     10/9 

June, ..700  180,385      217.655    26/3      167,492    19/2      70,163    7/1      11/0 

July...  700  193,841      248,722    26/7       172,391    17/9      76,331     7/10    10,3 

Dividends— 1915,  June.  2J  per  cent. ;  Dec,  nil. 
1916,  June,  nil. 


RAND    DEVELOPMENTS. 


Consolidated     Langjaagte. 

.;nder :  — 


Developments      as 


Total 
Footage 
191.5.            Sampled 
Dec.  qr.  ...        3,100 

191B. 
Mar.  qr.  ...        2,470 
June  qr.  ...         3.299 

Government  A 

Feet 
1,650 

1,130 
1,319 

reas.— 

Feet 
3,370 

2,110* 

2,770 

J  partly 

Payable- 

%          Assay 
53             66/2 

46              91  '4 
Jl              99,0 

-  Developments 

. Payable— 

%           Assay 
S«              54/5 

60              61/5 
72              67/9 
exposed,  550  feet  havi 

Width    Shilling- 
Inches     Inches 
22            1,465 

15  1,643 

16  1,684 

as  under:  — 

Footage 
1915.            Sampled 
Dec.  qr.  ...        4,150 

1916. 
Mar.  qr.  ...3,540 „ 
Jnneqr.  ...        S.S'O 
•  In  addition  reef  onJ 
of  28,  Cover  37  inches. 

Width     Shilling- 
Inches      Inches 
50            2,720 

43            3,158 
43           3,483 

Qg  an  average  valu 

In  view  of  the  progress  being  made  with  the  erec- 
tion of  the  additional  reduction  plant  of  a  capacity 
of  50,000  tons  a  month,  it  is  satisfactory  to  note  that 
development  is  going  on  well  ahead  of  present  require- 
ments. For  the  June  quarter  67,800  tons  were 
milled,  and  beyond  this  quantity  there  was  drawn  from 
mine  development  and  added  to  the  ore  reserves  some 
316,000  stoping  tons.  This  is  an  appreciable  increase 
compared  to  the  March  quarter. 

Van  Ryn   Deep. —  D,evelopments  as  under:  — 

Total Payable- 
Footage 
1915.            Sampled 
Dec.  qr, 

1916. 
Mar.  qr 


1,156 


Width  Shilling- 
Assay  Inches  Inches 
106/3  25  2,666 


],1J21 


85/6 
144/1 


Witwatersrand  Gold. —  Developments  as  under 


Total 
Footage 
1915.  Sampled 

Dec.  qr.  ...       1,460 

1916. 
Mar.  qr.  ...        1,390 
Junoqr.  ...        1.590 


Width  Shilling- 
Assay  Inches  Inches 
43/9             41  1,794 

50/7             34  1,700 

50/7              43  2,171 


RUSSIAN  TAXATION  OF  PROFITS. 

Intermittently  for  some  weeks  past,  in  the  section 
of  the  Mining  Department  in  which  Eussian  shaxes 
are  dealt,  a  good  deal  of  discussion  has  arisen  as  to 
the  incidence  of  Eussian  taxation.  Alarmist  stat€- 
ments  have  been  made  that  what  with  the  pre-war 
tax,  the  war  tax,  the  income  tax,  and  the  super-tax 
on  war  profits,  the  total  deductions  will  be  50%  of  the 
profits.  This  reference  to  "  50%  "  of  the  profits  may 
have  arisen  from  the  fact  that  the  total  of  these  taxes 
is  UniHed  to  50%  of  the  profits. 

Prior  to  the  War,  taxation  of  profits  was  based 
on  a  sliding  scale  according  to  the  percentage  of  profits 
on  the  nominal  capital.  Examples  of  such  sliding 
scale  may  be  given  below.  We  will  term  the  tax 
"  Tax  A,''    and  this    provides  that:  — 


Where  profit  does  not  exceed- 
5  %  of  nominal  capital 
10% 
15% 
20  % 


Tax  %  on  profit 
4 
7 

9.5 
14 
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Since  the  War  a  tax  which  we  may  term  "B  " 
has  been  instituted,  which  amounts  to  50%  of  the 
sum  of  the  pre-war  or  "  a  "  tax.  Thus,  if  on  10% 
profit  the  tax  on  100  roubles  is  7  roubles,  the  addi- 
tion of  the  "B"  or  war  tax  is  3i  roubles,  making 
the  pre-war  "A  "  and  the  war  "  B  "  taxes  together 
10 i  roubles. 

Then  there  came  the  introduction  later  of  the 
companies'  income  tax.  This  is  based  on  the  profit 
remaining  after  deduction  from  the  profit  of 

"  A  "  the  pre-war  sliding  scale  tax 

"  B  "  the  extra  war  tax  of  50  %  additional 

Here  again  the  companies'  income  tax,  which  we 
may  term  "  C,"  has  been  designed  on  a  sliding  scale, 
and  examples  of  such  may  be  given:  — 

When  the  remaining  profit  after  deduction 

of  "  A  "  and  "  B  "  amounts  to —  Income  tax  %  is 

6  %  of  nominal  capital 5.76 

10%  7.67 

15%  „  „  9.59 

20%  „  11.5 

Yet  again  there  comes  a  war  pi-ofit  tax — "D." 
After  deduction  from  the  profit  of  taxes  "A,"  "B," 
and  "  C,"  when  the  remaining  profit  amounts  to  more 
than  8%  of  the  nominal  capital  a  comparison  of  the 
year's  profits  is  made  with  the  average  profits  for  the 
years  1912  and  1913;  and  in  cases  where  the  present 
profits  exceed  the  average  profits  of  1912  and  1913 
an  additional  sliding  scale  tax  is  imposed  on  the  excels 
profit  beyond  8%.  In  case  there  should  have  been 
no  profits  in  1912  and  1913  the  average  profit  of  sub- 
sequent years  is  only  taxed  on  any  excess  over  8%  of 
the  nominal  capital. 

It  has  to  be  borne  in  mind  that  what  we  have 
given  as  "profit"  is  arrived  at  after  allowance  for 
depreciation,  interest  on  any  Debentures  or  bonds  or 
interest  on  any  floating  indebtedness.  In  the  circum- 
stances of  Eussian  companies  being,  as  a  rule,  financed 
by  British  registered  undertakings — for  the  reaBon  that 
British  companies  hold  almost  entirely  the  whole 
amount  of  the  capital  of  Eussian  registered  com- 
panies— floating  debt  in  the  war  period  is  an  luiknown 
quantity.  Furthermore,  in  the  circumstances  of  war, 
additional  capital  has  had  to  be  raised  for  more  rapid 
construction  of  plant  than  was  originally  intended  in 
order  to  accelerate  the  production  of  base  metals,  silver 
and  gold^.all  of  which  are  required  either  for  the  finan- 
cial sineT\'s  of  war  or  in  the  actual  production  of  war 
munitions.  Some  of  the  money  spent  in  the  erection 
of  additional  works  has  been  provided  by  temporary 
loans,  and  some  has  been  applied  to  capital  purposes 
out  of  profits.  As  with  the  Premier  Diamond  Mine  in 
the  Transvaal,  so  in  regard  to  mining  companies  in 
Russia,  any  capital  expended  out  of  profits  will  be 
deducted  from  the  profits  before  the  apportionment  of 
profits  thit  go  to  the  Company  and.  through  taxa- 
tion, to  the  Government.  With  a  Company  like,  say, 
the  Kyshtim  Corporation,  we  should  imagine  that  the 
assistance  the  Government  has  received  irom  the 
accelerated  output  of  copper,  also  acid,  &c.,  derived 
therefrom,  will  be  reciprocated  by  additional  benefits 
beyond  those  liitlierto  enjoyed  by  the  Company  as  to 
prices  realised  for  its  output.  If  this  be  the  case  we 
expect  that  the  war  super-profits  tax  "  D  "  will  not 
imply  any  further  deduction  from  the  profits  than  the, 
taxes  "A,"  "B,"  and  "  C,"  and  in  such  case  it 
would  be  interesting  to  see  wliat  tlie  incidence  of 
taxation  would  be  on  a  Russian  working  company 
liaving  a  capital  of  20,000,000  roubles  and  at  the 
present  time  earning  a  profit  that,  after  jirovision  for 
interest  on  debt  or  floating  indebtedness,  depreciation, 
&c.,  is  15%,  also  a  profit' of  20%  on  such  capital. 

First,  as  to  the  15%  jii-ofit.  From  the  3,000,000 
roubles  profit  there  would  luive  to  be  deducted  the  pre- 
war tax  "  A  "  and  the  war  tax  "  B."  This  would 
bring  down  the  profit  to  2,572,500  roubles,  which 
approximates  to  12.8%  on  the  capital  of  20,000,000 
roubles.  The  companies'  income  tax  "  C  "  applies  to 
this  amount  of  2,572,500;  and  after  deduction  of  the 


income  tax  tlie  divisible  profit  remaining  would  be 
2,346,200  roubles,  or  11.7%  on  the  capital.  Now, 
the  point  about  these  taxes  "  A,"  "  B,"  and  "  C  "  is 
that  they  represent  22%  of  the  profit  of  3,000,000 
roubles. 

The  sliding  scale  varies  the  figures  to  an  appre- 
ciable extent  in  respect  of  profits  of  greater  percentage. 
A  profit  of  20%,  for  instance,  would  equal  4,000,000 
roubles,  and  the  "  A  "  and  "  B  "  taxes  would  absorb 
840,000  roubles,  leaving  3,160,000  roubles.  This 
amount  equals  about  16.8%  on  the  capital.  The 
deduction  of  the  income  tax  "  C  "  leaves  a  divisible 
profit  of  2,487,200  roubles,  which  equals  about  14^% 
on  the  capital.'  The  total  of  taxes  "A,"  "B,"  and 
"C"  in  respect  of  a  20%  profit  consequent  on  the 
sliding  scale  is  very  close  to  29%,  as  against  about 
22%  in  the  case  of  a  15%  dividend.  It  will  make 
the  above  figures  clearer  if  they  are  expressed  in  detail,, 
and  therefore  we  set  them  out  below:  — 

Examples  of  Inoidence  of  Taxation  :  Approximate. 


APITAL  20,000,000  roubles. 

Roubles 

Prom5%     

3,000,OCO 

Pre-war  tax  "A."9.5%        

r'.285.000 

War  tax  "B- 50%  of  "A" 

142,500 

427,600 

Total  of 



taxes  22  % 

Brings  down  profit  to  12.8  % 

2,672,500 

"A,"-B," 

Company's  income  tax  *'  0  "  8.8  %,  say 

226,3  X) 

and  "  r." 

Divisible  profit  11.73  % 

2,346,200= 
Roubles 

78%  of  profit 

Profit  20%    

4,000,000 

Pre-war  tax  "  A  "  14  %         

R.  560,000 

War  tax  "B"90%  of  "A  •• 

280,000 

8«0,003' 

Total  of  taxes 
"A,""B," 

Brings  down  profit  to  15  8  % 

3.160,000 

and"C." 

Company's  income  tax  "  0  "  9.9  %  ,.. 

312,800 

28.82% 

Divisible  proat  14.23  %        

2,847,200= 

(  71.18%  of 
'  {       proat 

Finally,  tliere  is.  as  applied  to  shareholders  resi- 
dent in  Russia,  an  "  E  "  tax — "  Income  tax  on 
dividends  and  income  " — on  a  sliding  scale  up  to 
400,000  roubles  income  and  thereafter,  as  under:  — 


Income 
400,000  Roubles 


Tax 

48,003  Roubles 


Whon  the  total  income  exceeds  400,000  roubles 
the  tax  amounts  to  48,000  roubles  plus  1,250  roubles 
for  each  10,000  roubles  income  exceeding  400,000 
roubles.  This  applied  to  the  examples  given  above 
shows  as  under  in  respect  of  Russian  residents,  but 
such  tax  "  E  "  does  not  apply  to  holders  of  shares 
not  resident  in  Russia:  — 

Roubles 

15%  original  "profit"        3,000,000 

Deduct  "  A,"  "  B,"  and  "  0  "  taxes 653,800 


'  E  "  tax  on  dividends  or  income  ... 


2,3a6,aoo 

291,250 


2,054,950 

Ratio  of  1,015,750  roubles,  total  of  taxes  "A," 
•'  B,"  "  C,"  and  "  E,"  to  original  profit  of  3,000,000 
roubles,   33i%. 

20%  original  "profit  "        

Deduct  "  A,"  "  B,"  and  "  C  "  taxes... 


'  E  "  tax  on  dividends  or  income  . 


Roiible-s 
..  4,000.000 
..  1,152,800 

2,847,200 
..     598,573 


2,248,622 
Ratio    of   1,751,378  roubles,    total    of   tax    "  A," 
"  B,"  "  C,"  and  "  E,"  to  original  profit  of  4,000,000 
roubles,  43f%. 

ALASKA  UNITED. 

Tnrs  .\mcrican  gold-mining  Company,  in  whicli  there 
is  considerable  Britisli  interest,  owns  two  separate 
mines,  known  as  tlii>  700-Foot  Claim  and  the  Ready 
Bullion.  The  700-Foot  Claim  is  sandwiched  between 
the  Alaska  Treadwell  mine  to  the  west  and  the  Alaska 
Mexican  mine  to  the  east,  while  the  Ready  Bullion 
property  adjoins  the  east  side  of  the  Alaska  Mexican. 
The  same  massive  ore  bodv  is  worked  in  the  .\laaka. 
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Treadwell,  Alaska  Mexican,  an.l  the  700-Foot  Claim, 
and  in  deptli  their  underground  operations  are  now 
being  co-ordinated  according  to  a  prearranged  plan. 
The  ore  body  mined  in  the  Eeady  Bullion  property  is 
3.000  to  4,000  feet  distant  to  the  west. 
Gastinean  Channel 


TREADWELL 

700-Foot 

Claim 
UNITED 

Ready 
MEXICAN    1      BulUon 
UNITED 

.A.S  far  as  possible,  in  following  the  progress  of 
the  operations  of  the  Alaska  United  Company  it  is 
ad%'isable  to  take  the  results  obtained  from  its  two 
mines  together.  If  one  does  this  in  respect  of  the 
year  1915.  it  will  be  found  that  the  aggregate  tonnage 
crushed  amounted  to  533,419  tons,  against  458,314 
tons  in  1914 — an  increase  of  about  75,000  tons.  On 
the  other  hand,  the  average  yield  of  gold  per  ton 
declined  to  7s.  9d.  per  ton,  against  8s.  bd.  in  the  pre- 
ceding twelve  months ;  but  this  adverse  factor  was 
more  than  offset  by  the  reduction  in  the  combined 
operating  costs  from  6s.  Id.  per  ton  in  1914  to 
5s.  2d.  in  the  past  year,  the  net  outcome  of  the  year's 
operations  being  a  total  operating  profit  of  £68,818, 
or  2.?.  7(7.  per  ton,  against  £51,587,  equal  to  2.s.  3d. 
per  ton,  in  1914.  The  following  comparison  of  the 
combined  yearly  results  of  the  two  mines  will  enable 
the  reader  to  follow  the  varying  fortunes  of  the 
Company  since  1908.    The  dollar  is  taken  at  4s. :  — 


1910 
1911 
1912 
1913 
1914 
1915 


Total 
Ore 

Milled 
Tona 
418,184 
4r0  659 
448,636 
4eO,793 
448,427 
458,314 
533,419 


Average 
Average   Operating 

Yield         Costs 
per  Ton      per  Ton 


d. 

9  2 

8  6 

9  4 
10  7 

9  3 

8  5 

7  9 


6  8 

6  0 

6  6 

5  9 

5  9 

6  2 
5  2 


Total  OperatiDg 

, Proflt , 

Average 
Amonnt    per  Ton 
£  s.    i. 

51,564  2    6 

51,768  2    6 

63,116  2  10 

109,125  4  10 

78,854  3    6 

51,587  2    3 

68,818  2    7 


•  The  years  to  1610  ended  Dec.  15 ;  1911  includes  the  last  two  weeks  of  1910, 
and  the  year  1912  ended  Dec.  31. 

In  connection  with  the  above,  it  should  be  noted 
that  in  the  past  three  years  there  has  been  compara- 
tively little  variation  in  the  amount  of  profit  earned 
from  the  Eeady  Bullion  mine,  the  severe  fluctuation 
shown  by  the  combined  profits  being  almost  entirely 
due  to  the  results  obtained  from  the  700-Foot  Claim 
mine  brought  about  by  the  fall  in  the  gold  contents 
of  tbe  ore  coming  from  that  property. 

Naturally,  with  such  low-grade  ore  to  be  dealt 
with  as  is  obtained  from  this  Company's  two  mines, 
small  fluctuations  either  in  gold  contents  or  in  work- 
ing costs  exert  a  great  influence  on  results.  Thus  all 
through  the  Company's  history  severe  variations  have 
occurred  in  the  profits  earned  and  the  dividends  paid. 
This  will  be  seen  in  respect  of  the  past  11  years  from 
the  following  table,  which  also  shows  the  very  great 
augmentation  of  the  ore  reserve  tonnage  and  the 
fluctuations  in  the  price  of  the  Company's  $5,  or  £1, 
shares,  of  which  there  are  180.200  in  issue. 

Price 

Depre-  Ore  Total  o( 

elation  Milled      ^Ore  Reserves-^  Shares 

Kct    Written     ^Divs.— ,     Carry-      Tons  Tn^s        Aver,  end  of 

Year      Proflt        Off        Amount     Forward  (2,0001b.)  (2,C001b.)   Valae  Period 

1909  ,..  52,348    25,200     46.852    26    20,137     418,184    l,652,71°Cn)  10    4      2^ 

1910  ...  50.489    38  672     27,030    15      4,924      420,659    2,619,573(a)  U    4      3|i 
Mil  ...  64,283    39,000    16.018      9    13,989      448,636    2,835.184(a)  12    0      4| 

1912  ...109,387    44,e04    64,872    36    14,0C0      450,793    2  875,794(<i)  11    0  4? 

1913  ...  77,013      6  010    82,892    45      2,111      448,427    2,990,]37(a)  10  10  3J 

1914  ...  49,688    16,231    32,416    18      3,032      458,314    4,686,539      10    0  3J 

1915  ...  73,450    18,323    50.456    28      7,007      533,419    7,477,012        8    6  3} 
(o)  Combined  ore  reserves  of  Ready  Ballioo  and  7C0-Foct  Claim  mines. 

.\fter  including  sundry  receipts  in  the  way  of 
interest,  &c.,  and  deducting  sundry  small  expenses, 
the  aggi-egate  net  profit  shown  by  the  accounts  for  the 
year  1915  amounted  to  £73,450,  in  comparison  with 
£49.5SS  in  respect  of  1914.  This  expansion  of  profit 
enabled  the  dividend  for  the  year  to  be  raised  to  28%, 
against  18%  -n  1914,  a  slightly  larger  sum  to  be 
placed  to  reserve,  and  the  carry-forward  to  be  in- 
creased by  about  £4,000  to  £7,007.  On  balance, 
after  deducting    the   depreciation    allowance,  the  net 


capital  expenditure  on  account  of  1915  amounted  to 
about  £18,000.  The  balance  sheet  at  December  31 
showed  a  strong  financial  position  with  over  £40,000 
of  surplus  liquid  resources. 

As  regards  the  ore  rcsei-ves,  the  gi-eat  increase  ir 
the  tonnage  in  sight  is  very  largely  due  to  the  opening 
up  of  the  2,100-foot  and  2,300-foot  levels  of  the  700- 
Foot  Claim  mine,  and  the  relatively  severe  fall  in  the 
average  value  of  the  reserves  is  accounted  for  by  the 
much  lower  gold  contents  of  this  ore.  '  On  the  other 
hand,  while  the  Eeady  Bullion  ore  reserves  have  been 
increased  during  the  year  by  400,000  tons,  in  com- 
parison with  the  2,500,000  tons  increase  shown  in  the 
700-Foot  Claim,  a  good  feature  is  that  the  average 
value  of  the  Eeady  Bullion  ore  shows  no  decline.  The 
manner  in  which  the  tonnage  of  the  ore  resei-ves  of 
the  two  properties  has  increased  in  the  past  five  years, 
and  how  while  the  value  of  the  Eeady  Bullion  ore  has 
been  maintained  the  gold  contents  of  the  ore  in  the 
700-Foot  Claim  have  very  appreciably  declined,  will 
be  e\-ident  from  the  following:  — 


Beady  Bnllion  Mine 

700-Foot  Cli 

im  Mine 

, Ore  Reserves—^ 

. Ore  Reserves , 

Tona 

Valre 

Tona 

Value 

1908 

...      1,198,206 

9/10 

563,487 

9/0 

1912 

...      1,721,621 

11/3 

1,154,273 

"0/6 

1913 

...      1,708,662 

li;7 

1,281,475 

9/10 

1914 

...      2,144,066 

11/5 

2,542,477 

8A0 

1915 

...      2,583,105 

11/6 

4,893,907 

7/0 

Whether  or  not  the  above  showing  in  respect  of 
the  700-Foot  Claim  warrants  the  assumption  of  perma- 
nent deterioration  of  the  value  of  the  ore  in  depth 
cannot  yet  be  said,  but  judging  from  past  experience 
it  may  be  that  a  poor  zone  of  ore  is  being  passed 
through  and  that  better  values  may  be  found  lower 
down.  No  improvement,  however,  is  yet  indicated. 
The  development  work  done  this  j'ear  at  the  lowest 
levels  has  continued  to  disclose  very  low  gold  contents, 
as  shown  below:  — 


Rfadti  litdlion : 

2,200- foof  Lfrtl— 

Feet     

Aver,  value  (.*.  d.)    ... 
100- Foot  Claim: 

Z,)O0-Fi>ol  Leret— 

Feet     

Aver,  value  (3.  d.)    ... 
2  300- /uo/  Lfvel— 

Feet      

Aver,  value  (s.  d.)  ... 


Aver.  Value 
of  Samples 
Taken  in  ^ 
1915       J 


-Development  Work  in  1916 , 

Feb,       Mar.     April       May 


5/10         6/7 


175 
5/7 


3/10 


It  is  not  surprising,  in  view  of  the  severe  reduction 
in  the  average  value  of  the  ore  reserves  at  Decem- 
ber 31  and  the  continued  poor  development  showings 
this  year,  that  the  milling  results  for  the  first  five 
months  of  1916  have  been  very  poor  indeed.  The 
700-Foot  Claim  mine  has  worked  at  a  loss  every  month 
except  January,  and  as  a  consequence  the  combined 
operations  of  the  two  mines  for  the  first  five  months 
of  the  current  year  show  that  in  respect  of  223,000 
tons  milled  the  total  net  profit  was  only  £1,228,  after 
allowing  for  expenditure  on  plant.  How  this  result 
compares  with  the  showings  of  the  coiTesponding 
periods  of  the  two  previous  years  will  be  seen  from 
the  following;  — 
Combined  Results  of  Ready  Bullion  and  700-Foof  Claim  Mities. 


Ore' 
5  Months  to     Crushed 
May  31  Tons 

1914  ...    184.815 
19,5      ...    215-810 

1915  ...    223,057 


Total 

/-Realisable  Valuer       Coats-  . — Net  Profit — , 

£            Per  Ton    Per  Ton           £  Per  Ton 

70,485          -7/7          6,'2  12,863  1/5 

92,862             8/7           6/0  27,714  2/7 

83,608            7/6          7/4  1,528  -/2 

Including  expenditure  on  plant. 


It  seems  certain  that  the  dividend  payments  on 
account  of  1916  will  be  very  much  less  than  paid  last 
year.  Indeed,  if  operating  costs  are  maintained  at 
anything  like  the  high  level  of  7s.  per  ton  shown  for 
the  first  five  months  of  this  year,  there  is  hkely  to  be 
little  or  no  profit  in  the  huge  mass  of  ore  reserves  taken 
credit  for  in  the  700 -Foot  Claim. 

As  the  price  of  the  $5  or  £1  shares  is  quoted  at 
£3Jf,  there  is  evidently  widespread  belief  that  the 
present  adversity  is  only  temporary. 
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EMPIRE    ZINC    SMELTING. 

In  our  last  issue  we  were  only  able  to  give  without 
comment  the  news  which  caiie  to  hand  late  in  the  week 
with  respect  to  the  measures  that  have  now  been 
cqnsiunmated  by  the  Government  for  the  purpose  of 
establishing  within  the  British  Empire  a  great  zinc- 
smelting  industiy,  the  raw  matei-ial  for  which  is  pro- 
duced in  Australia.  In  the  pre-War  days  the  Con- 
tinent, particularly  Gennany,  had  the  monopoly  of 
the  smelting  of  the  veiy  large  quantity  of  silver-lead 
and  zinc  concentrates  produced  ' '  down  under. ' '  As 
to  silver-lead  concentrates  arrangements  were  made 
some  time  ago  for  their  eventual  entire  treatment  in 
Australia.  The  question  of  the  smelting  of  the  zinc 
concentrates  was  a  more  difficult  matter,  as  the  exist- 
ing smelting  works  both  in  Australia  and  in  this  country 
were  too  small  for  their  treatment  capacities  to  he 
rapidly  expanded.  In  the  short  space  of  a  decade  the 
zinc-concentrate  production  of  the  Broken  Hill  mines 
of  New  South  Wales  has  increased  to  very  large  dimen- 
sions, no  less  than  506,660  tons  being  exported  in  the 
last  pre-AVar  calendar  year  1913.  The  spelter  contents 
I'aid  for  by  the  buyers  amounted  to  146,400  tons.  The 
following  figures  show  the  progress  of  production  from 
1904  to  1914:  — 


Jfete  South  Wales  {Brolen  Bill)  Mints. 


1904 
1905 
1906 
1907 
1908 
1909 


Ziuc 
Ooncen- 
tratea 
Exported 
Tons 
57,602 
103,532 
102,664 
236.251 
275,9.32 
373,906 


Spelter 

Contents 

Paid 

for 

Tons 

22,318 

30,637 

33.427 

76,645 

113853 

144,018 


1910 
1911 
1912 
1913 
1914 


Zinc 
Concen- 
trates 
Exported 
Tons 
468,627 
516.378 
620,518 
506,661 
359,310 


Spelter 
Contents 
Paid 
for 
Tons 
184,408 
188.669 
194,214 
184,149 
146,400 


1      i^'°'?'"TI?t  "^^i*,"""  '°  "'""''=  "  ''™^'  Quantity  of  spelter  was  iiroduced 
locally— In  1913,  4,121  tons,  nnd  in  1914  5,014  tons.  ■'  '^  i         >.cu 

Last  week's  annoiuicement  was  to  the  effect  that 
the  British  Government  has  agreed  to  take  100,000 
tons  of  Australia's  zinc  concentrates  during  the  War 
and  for  ten  years  thereafter.  In  addition,  it  has 
agreed  to  purchase  45,000  tons  of  spelter  produced  in 
Australia,  representing  about  115,000  tons  of  concen- 
trates. Taking  into  account  the  quantity  of  concen- 
trates, the  smelting  of  which  locally  and  in  England 
had  previously  been  arranged  for,  "the  total  amount 
of  concentrates  to  be  smelted  within  the  Empire  comes 
to  roughly  250,000  tons,  or  about  half  the  normal 
production.  Towards  the  erection  of  the  necessary 
smelting  plant  in  Australia,  the  British  Government 
has  agreed  to  advance  £500,000,  and  it  is  more  than 
probable  that  with  this  aid  and  the  Government's 
contract  to  take  45,000  tons  of  spelter  as  a  foundation 
to  work  upon,  sufficient  funds  will  be  forthcoming  to 
enable  smelters  to  be  erected  in  Austraha,  capable  of 
dealing  with  a  very  much  larger  quantity  of  concen- 
trates than  is  represented  by  the  45,000  tons  of  spelter 
contracted  for  by  the  Government  alone.  Belgium  and 
France  have  been  offered  a  participation'  in  the 
smelting  of  the  balance  of  concentrates  produced,  b%t 
:u-rangements  with  them  cannot  be  completed  until 
after  the  War.  Then,  instead  of  Gennany  being  one 
of  the  largest  producers  of  spelter,  and  consequently 
in  a  position  to  fix  prices,  she  will  have  to  take  a 
very  backward  seat. 


RAND   GOLD 

Brakpan. —  Capital  issued, 
stamps.    Ten  tube  mills  now' 

Yearends         Tons    Sort-  ^Hevenue-.. 
Deo.  31    Stps.  Milled    Inn   Amt.  Per  Ion 

%  £ 

725.26811;  1,011,555  27/11 


1915    ...  142i 

1916. 
Mar.q 
April 
May    ...  140 


.  140 


186,800  111    272.168  29/1 
66,7CX)   12i    90,627  31/11 
62,200   11 J    94.843  30/6 
June  ...  140        60,r00   121    92.076  30/8 
July    ...  —        58,800  —     90.869  30/10 

Dividends— 1915.  June,  17J 
1916,  June,  22^ 


OUTPUT. 

750,000  £1  shares ;  160 
working. 

^Expenees^  ,-Proflt-,.  Price 
Amt,  Per  ton  Amt.Fer  ton  end  of 

,  e  B  Period 

653.419      18/0  368,136    9/11    3A 

173.754  18/7    98,414  10/6  3|J 

56,221  19/9    34,406  12/2  35? 

59,483  19/1    36.360  11/5  4^,!!, 

56.913  19/0    35,163  11/8  4 

56,726  18/1135,143  1111  4,7, 

;  Dec,  22 J  per  cent, 
per  cent. 


The  following  are  particulai-s  as  to  the  output  of 
gold  of  the  Rand  :  — 


191Z 
1913 

1914 

1915. 
First  half 
Second  half 

Tear  1915 
1916. 
January 
February- 
March 
April 
May 
June 
July 

First  half 


Tons  Milled  and 
Tield  per  Ton 


Tons  Yield 

26,486,361  29/0 

25,628,432  27/9 

25,701,964  26/7 


13,734,393         26/4 
14,580,146         26/3 

28,314,639         26/4 


37,182,746 
35.812.606 
34,124,434 

18,066,014 
19,198,978 


2.449,618 
2,297.276 
2,455,019 
2,291,231 
2,;8!,298 


26/4 
26/10 
26/6 
27/0 
26/9 


The  returns  of  natives  recently  employed  in  gold 
mining  have  varied  as  follows :  — 


July       Ijune        May        April        Mar.       Feb.       Jan.         Dec.        Nov, 
192,130    192,809    194,765    199,936    203,575  209,426   209,835    209.438    210,068 

Aurora  West  United. — There  are  in  issue  212,706 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indeibtedness  at 
December  31,  1915,  about  £80,000. 

Year  ends  Tons  Sort-  ^Bevenue— ^  ^Bxpemes-.^     ^Profit-v    Price 

Deo. 31  Stps.  Milled  ing    Amt.  Per  ton  Amt.  Pexton  Amt.Perton  endoi 

%         £  £  £  Period 

172,946     14    209,986    24/3    165.090    19/1 


1915    ...  80 

1916. 

Mar.qr.  80 

Apr.  ...  80 

May  ...  80 

June  ...  80 

July   ...  80 


45,400  13  53,128  23/6 

14,600  13t  17,899  24/6 

15.400  132  19.004  24/8 

14,650  13J  17.879  24/4 

15,100  —  18,134  24/0 


42,146  18/6 

13,645  18/10 

14,481  18/10 

13,351  18/2 

13,641  18/1 


44,891  5/2      9/0 

11,282  5/0    10(6 

4,254  5/8    10/3 

4,e23  5/10  11/9 

4,528  6/2    11/6 

4;493  5/11  13/9 


Bantjes  Consolidated. — Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Year  ends       Tons     Sort-    /— Revenue— ,   ,— Expenses— ,    /—Profit—,    Price 
Deo.  31  Stps.  Milled    ing    Arat.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


1916t  .. 
1916. 
Mar.qr. 
April  ., 
May  ... 
June ... 
July  ... 


ICO    235,400      9    262,762    22/4     253,433    21/6    9,329 


73,368  19/11    222 

23,963  21/6    1,7S7* 

23,993  23/2    3.001* 

23,901  22/2    1,006» 

124,731  21/3       330 


-A  17/9 
l/e*  15/6 
2/11'  H 
-111*    U 

-IZ     14/0 


73,610  9J  73,590  20/0 
22,280  UJ  22,176  20/0 
20,710  5i  20,992  20/3 
21,520  —  22,895  22/3 
23,260      —    25,061    21/6 

•  Loss. 

t  Central  shaft  breakdown  early  in  the  year  1915  affected  results. 

Dividends — 1914.  June,  2^  ;  Dec,  2i  per  cent. 

1915,  nil;    Nil  since. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-miU  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 

Year  to             Tons  Sort-  — Revenue-^  ^Expenses-^  ^Profit-^       Price 

Deo.  31  Stps.     Milled  ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  endof 

%        £                      £  £               Period 

1915  ...16UaT,677,200   14 1.306,045    38/7    689,588    20/5  616,467    18/2    3; 

1916. 

Mar.qr.  154     185,000    14    363,936    39/4  183,338    19/10  180.698    19/6    3}.; 

April...  154       60,500    13i  1 18.077    39/0    59,481     19/8  58  596    19/4    5Ji; 

May ...  154        62.200    14    121.101    39/0    61  078    19/8  60,023    19/4    4 

June._  154       57,600    12i  116,824    40/7    57.631    20/0  59.323    20/7    3Jf: 

July...    —       58,500    —    118,424    40/6    68.921    20/2  59,503    20/4    4 

Dividends— 1915.  June,  13J ;  Dec,  20  per  cent. 
1916,  June,  22i  per  cent. 

City  and  Snbnrban. — Xl, 360,000,  in  Xi  sharas. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

Year  to  Tons    Sort-  ^Revenue-s  ^Kxpenses-^      ^Proflt-^     Price 

Deo.  31    Stps.  Milled  Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  find  of 
%       £  £  £  Period 

150    332.979  —    606,810    36/5   356,932    21/5    249.878    15/0     2J 


1915    ... 

1916. 
Mar.<|r. 
April  ... 
May  ... 
June  ... 
July   .. 


81,294    111147,622    36/3      88,189    21/8  69,433  14/7  11 

27.854    11     60,255    36/1      29,338    21/1  20.917  16/0  1} 

23.460    12i   51,310    36/0      31,033    21/9  20,277  14/3  lU 

26,050    12    50,831    39/1      30,123    23/1  20.758  16  0  IHI 

,.  150      28,000    —    50,808    36/3      30,510    21/9  20,298  14/6  Ifi 

Dividends — 1915.  June,  7J ;  Dec  ,  6^  per  cent. 
1916.  June,  6J  per  cent. 


Au!?u«t  I'J,    19lti. 


THE     STATIST. 


Consolidated  Langlaagte.— £950,000,  in  £1  shares. 
£170,000  5*%  Debentures.  100  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

n^iV«t^  1^1^   ?"'*■  '-^'■S''"^-^    ^Rxpensea^    ^Proflf^  Price 
Dec.  31  Stps.  Milled    tag     Amt.  Perton  Amt.Perton  Amt.Perton  endof 

1915  _.  100      636,030   ^  820,^3    25/9    467fsl7    14/5    X&m  11/4  ^Vi°^ 

1916.  ' 

Mar.qr.lOO      157,700  fj    201,467    25/6    124.681    15/9     76,786  99      ]" 

Apr.  ...  100      50,100    12}    66,305    26  5      40.684    16;^     25,621  100      iP 

May...   100      53,800   13      67,363    25/0      41,924    15'8      25,439  9  4     1" 

June...  100      62.100    15|    64.313    24,8      40.252    15  6      24,f81  9/2     1"' 

July  ,„  —       27,430    -      63,007    25,'0      4n..S46    16/4      22,161  8,8     IJS 
'  Includes  slimes  profit  and  sundry  revenue. 
Dividends— 1915,  June.  12^;  Dec.,  12.V  per  cent. 
1916,  June,  12i  per  cent. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
110  stamps;  three  tube  mills. 

J^^1f,        J?,?°,  ^?'^-  -Revenue-.,  -EspenBes-.      -Profit-,   Price 
June30Stp8.  Milled    ing  Amt.  Perton  Amtlper ton  Amt.  Pertonendol 

^"igiMe'""^''^^  12J    442.649  30,0  304,314  20/7  138^  9/5  ^W^ 

84,380  13    120,497  28  6  82,610  19/7  37,887  8/11  19/9 

85.600  12}  123,490  29/8  86.P57  19/8  42,633  lC/0  20/0 

8D.525  U   125,260  29,2  86,678  19/10  40.682  9/4  19/0 

2S.''80  95    41,854  29/9  27.984  1911  13.870  910  19/3 

29.600  9|      42.744  28/10  28,S44  19/6  13,900  9/4  19/3 

27,710  -      41,435  29  11  27.376  199  14,069  10  2  19/9 


339 


Mar.  qr.  60 
April  ...  60 
May  ...  60 
June  ...  60 
July   ...  — 


Sept.qr.llO 
Decqr.llO 
Mar  qr.llQ 
April...UD 
May...  110 
June       — 


July...   -       £7,430      -     38,747  28/3      26,827  19/7       11,920     8/8    19,3 
Dividends— 1915.  June.  6i;  Dec.,  BJ  per  cent. 
1916,  June,  6J  per  cent. 

Crown  Mines.— Capital  £1,000,000,   in  3,000,000 
shares  of    10s.    each;  issued,    1,880,212.      £842  850 

OQo^rrx^^°*-    °e'^«°t>^r^-     MiUing  capacity  about 
232,000  tons  per  month. 

Tear  ends         Tons    Sort-   -Revenue-,  ^BTnennos  ?.»«»  o  ■ 

Deo.31  Stps.  Milled    in,    Amt.  FerlP.lllT.Z^  A^UfII'^u  enS^f 


D^sT'st™   M?u%^'"^'':''«''*'>"»^^Bxpenees,^      ^Proflt^      Price 
ueo.31    stps.  Milled    1^   Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 

1915     ...  60      303,440    8*  478f499    31/6    325*533      21/5  I62I966    10/1  ^%"^ 
1916.  [Profit  irrespective  of  miscellaneous  revenue.] 

77,440    8    127,909    330      84,085     21/8    43,324    11/4  45,6 

25,100    74    42,127    33/7      27,117      21/7    15.010    12/0  46/0 

27.000    12}  41,781    30/11    28,603      21/2    13,178      9/9  45/6 

26,400    7      40,813    30/11    27.593      80/10  13.220    10/1  42/6 

27,300    —    42,481    31/1      2S,392      20,'9    14,189    10/4  430 
Monthly  and  quarterly  profits  include  sundry  revenue. 
8ligh?ons?rfafei°  ""'^  '"'°*  "  """^  ""  ^""'^  and  underground ;  very 

Dividends— 1915,  June,  5 :  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 

Ferreira    Deep.— £980,000,  in  £1  shares.     Mills, 
280  stamps  and  7  tubes. 

It^Tt^M  °       muL  ^■°'^'  -rRe^eiue^  -Expenses-,     -Profits      Price 
Stps  %^     ^T'  ^"^"^  ^""'  ^^'^''  A™*- Psf  ton  end  Of 

"Jgl^r  ^^^■*°  ^^  '•""•^^^  ^''^  608fn4  19/5  462^  14/10 ^l;!,"^ 
Dec.  qr.  280  165,860  111  300,617  36,'3  173,842  21/0  126.775  15/3  1(4 
Mar.qr.  230  1R3.070  13  288,951  35/5  170,475  20/11  118,476  14,6  U 
April...  280  53,530  12  92.236  34,/5  63.465  20,0  38,771  14/5  it 
May  ...  280  56,400  12}  97,625  34/7  £8.434  20/8  39.191  13,11  if 
June...  280  60.080  14}  89,535  35-9  52.16120/10  37.432  14/11  ll 
July.     _       47,830-        82.385    34/5      55.554  23  2       26,831*11/3      1} 

Profits  from  accumulated  siimes  treated  are  included  in  profits, 
i.v,  *  "  °^"e=^«<'  profit  due  to  lower  tonnage  milled  on  account  of  native 
No  2Z^^'=-  ^«^"?^'l.,rieM  p,.r  ton  and   al norniTl    ei^SSitu^    on 
iNo.  4  snart  reorganisation. 

Dividends— 1915,  March,  25;  Sept.,  17i  per  cent 
1916,  March,  23^  per  cent. 

Geldenhnis  Deep.  —  Capital,  £660,000 ;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills 
Capacity,  720,000  tons  a  year. 

D^''^°'!t„.     Tons  Sort-  ^Revenue-^  ^Bxpenses.^     ^Proflt^      Price 
Deo.  31  Stps.   Milled    mg   Amt.Perton  Amt.  Perton  Amt.  Perton-end  of 

1915  ...    300     638,800    13    813^800    25/5    68W96    21/5    128,404    4/0   ^1^°^ 


1915 

i9ia 

Mar.qr.  S60 
AprU...660 
May  ...660 
June...  660 
July...    — 


660  2,497,000  lOJ  3,1647343  25/5  2,017T792  16/2    1.1^6,551 


Period 
9/3    3J 


214,643 
66.400 
63,003 
63.072 

56,070 


7/3  2li 

7/8  2JJ 

7/3  2i 

7/6  E3S 

6/3  2i 


687,000  12  777,499  26/5  562.856  192 
172.000  11  229.663  26,'8  163.263  19/0 
173,000  10}  231,108  26/8  163.105  19/5 
167.000  81  224,205  26/10  161,135  19/4 
178,000  —      217,002  24/4     160,932  18/1 

Accumulated  slimes  profits  included. 
Dividends- 1915,  June.  35  ;  Dec..  30  per  cent 
1916,  June,  25  per  cent 

Durban  Roodepoort  Deep.— £440,000,  in  £1  share. 
Ihree  tube  miUs.  Crushing  capacity,  about  25  000 
tons  a  month. 

Tear  to 
Dec.  31 

1915  ... 
1916. 

Mar.qr. 
April... 
May  ... 
June ... 
July  ... 


1916 


Mar.  qr.  300      174,700     12    228,307    26'2    183,951    21/1      44,356    5/1 


April 

May  ...  300 
June...  300 
July...    — 


U 


56.100    12}    73,331    26/1      59,654    21/3      13.677    4/10    li 
59,000    12}    74,643    25/3      60,699    20/6      13,9M    4/9      1} 
57.C00    13      72,415    25/5      58.790    20/7     13.625    410    1-i 
55,500    —       71,210    25/8      57,434    20/8      13,726    6/0       1/^ 
1914  returns  and  since  include  yield  from  accumulated  slimes. 
Dividends— 1915,  June,  10  ;  Dec,  10  per  cent. 
1916,  June,  12i  per  cent. 


Stps.  ^/g  rm«rS?^n  lS.^?St^-  ^-t'^„.  -ee 

100    321,030     13    426,699    26/7    371.771    23/4    61*928      i/S^'^u" 
100 


83,803  13  110.284  23  3  94.833  22/7  15  451  3/8  i 
25.330  15}  32,664  26  9  29.848  23/7  2  716.  2/2  i 
27,270  13  33,580  24/6  30,936  22  8  2694  1  m  " 
27.000  13i  32.657  24/2  30.502  22/7  2 165  17  " 
27.200  _  32.958  24/2  30,783  22/7  2,1K  1/V  u 
•  Small  profit  due  to  accident  No.  1  shaft. 
Dividends-1915.  June,  3|;  Dec.,  3f  per  cent. 
1916,  June,  2i  per  cent. 

£2ufm7^'"\Jri^"^^"^  Mines.- Capital  issued, 
FiVe  i  Cent  n  h  f"^'"''  ^I'l^l.QSO  Convertible 
muTs  Debentures  m  issue.    Twenty-fire  tube 


Gocli.  —£550 
four  tube  mills, 
month,  included 

Year  to       Tons    Sort- 
Dec.  31      Milled    ing 

% 
1915...    363.500       12i 

1916. 
Mar  qr.  89,900  11 
April  ...  29.700  11 
May  ...  31,250  ICi 
30,000  — 
31.320  — 
Dividends- 


,000,    in    £1    shares.     120    stamps; 
Sundry  revenue,     about  £300    a 
in  1916  returns. 

^Profit-s       Price 

Amt.  Per  ton  end  of 

*  *i  £  Period 

344,140    18/11      252,784    13/11    91,355    6/0      15/0 


^Revenue—,    /.-Expenses^ 
Amt.  Per  ton    Amt.  Per  ton 


June  . 

July 


90,914    20,2        63,663    14/1  27,261  6/1 

31,144    20/11      20,852    14,0  10,292  6/11 

32,329    20/8        22,094    14/2  10.235  6/6 

30,836    20/4        21,439    14/1  9,447  6/3 

29,913    19,1        20,430    13/1  9,483  6/0 
-1915;  June,  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 


12/9 

12/0 
12,'9 

12/9 
11/6 


Heriot. —  Issued  capital   £115,000,   in   £1   shares. 
One  tube  mill. 


rear  to  Tons   Sort-  ^Revenue-s 

Deo.  31  Stps.  Milled  ing    Amt.  Per  ton 


Year  ends         Tons 
Dec.  31  Stps.  Milled 


"l916"  ^^  ^'^^'^  9i  2,538.830  25/7  1 
525.400  9 
160,000  9i 
160.000  9} 
153,C00  9i 
163,000  — 


Mar.qr.  820 
April ...  820 
May  ...  820 
June...  820 
'aly  ...  820 


Sort-  — Revenue-^  ^Expenses-.         <>.»«»        t.  • 
.n.'  Am^t.  Perton  Amt'^Ttl^  A^^ht'^r,  .iT^, 
!.761  19/2     640,^9    6/5  ^1%°^ 


112,925  4/3 

45.C84  5/7 

44,257  5/6 

42,614  5/6 

43.344  5,'4 


17/6 
15/0 
14/9 
15/0 
14/3 


622,354  23/8       509,929  19/5 
203.464  25  4       153-380  19/9 
204,C69  25/6       159.812  20/0 
193,059  25  2        15C,545  19/8 
196,632  24/1        163,288  18/9       ,.,  ^,„ 
Accumulated  slimes  profits  included  throuRhout 
Dividends-1915.  June.  6i ,-  Dec,  5  per  cent.' 
1916,  June,  2|  per  cent. 

£l.?00,OoV^sfa'e,  ^•1fcoTf'-'t?^^^"'^°^'^^   '« 
v^,uuL  ,   ih^ue.      i97U,000,    m  fl  shares      .mTtTT 

Sn^a  Tonth"  S"^'   '^T^,  ^  ^^P-'^""^'  ^6  OoJ 
"JUS  a  month.     Increase  of  plant  to  40  000  t/^na   o 

month  was  decided  on  on  October  1°  1915    e.pSed 
*o  become  operatire  late  in  1916.  expected 


1915    . 

.  60 

155.600 

'isf 

1916. 

Mar.  q 

.  60 

41,100 

20f 

April  .. 

.  60 

13,500 

20 

May    .. 

60 

13.800 

19} 

June  .. 

60 

13.400 

July  ... 

60 

13,500 

— 

-BxpenBea-^    ^Proflt-^        Price 
Amt.  Perton  Amt.Perton  endof 

16/0    170,333  21/10  110  173  14/2     ^T"^ 


70.2C8    34/2      43,984  21/5  26,£24  12'9 

23,219    34/4      14,8C9  21/11  8,410  12/5 

23,443    34/0      14,990  21/9  8.453  12/3 

23,645    35/3      15,206  22/8  8,439  12/7 

23,650    34/10    14.902  22/1  8,648  12/9 

Dividends— 1915.  May.  40;  Nov.,  35  per  cent 
1916.  May,  35  per  cent. 


2ft 

2S 

21 

2J 

2S 


Jupiter.— Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
Sunmer  Deep  Company.  Operations  resumed  Sen- 
tember  1915. 

Year  ends  Tons  Sort- —Revenue-^  ^Bxpenses^     ^Prnflt         n-i,. 

De.M  Stps.  Milled  ing  Amt.  Pertoa  Amt^  P^t'o^  AmT.'per^n  end  o? 


1915 
(4mos.) 

1916. 
Mar.  qi 
April... 
May  ... 
June  ... 
July  . 


%  « 

-      79,600    —    78.291    19/8      81,M9    20/4 


-IS* 


64,400  3i  72,463  22/6 

21.400  i  .C51  20/7 

22,300  2  24,757  22,2 

21,300  —  24,"' 

_  '  ■  ^^        6U/ii  „.,....,        iwy.i        UtLU£.  4/U  //O 

1.640 oz'^  '■  ^^•*  ^"'-  *'"'  "^P"'-  ^■^■-  M'y-  L-WO:  June  and  Julv, 
•  Loss. 
Dividends— 1916,  June  5  per  cent. 


S9.360    18/6  13,103  4/1 

19.320  18'1  2.731  [2/6 

20,244  18/2  4,513  4/0 

19.109    18/0      6,567  5/2 

21,129  16/11  5,102  4/0 


7/6 
7/3 
6/0 
7/9 
7/3xd 
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TAKCTl^A^t    AJ^Jh'fc^IMJLH^ 


I.— BANK  RETURNS,  ETC. 


BAWK  or  BWOlAWn.— ^^oefcly  Acooimt. 

An  Acconnt  pursuant  to  the  Act  7tli  and  8th  Victoria,  cap.  32,  for 
the  week  ended  WedneBday,  August  16, 1916. 


Notes  Issued, 


Zssae    Department. 

B7^  flilfi  410        Government  Debt  „._.—_.  Sll<016>100 

rrd,83H,liiU        other  Secarities      7.434.900 

Gold  Coin  and  Bullion  __.    65.518.210 

(73.998,210 


Proprietors'  Capital    .r-rxx  ;iis 

Rest   _ 3.493678 

Public  Deposits    -   64.221.923 

Other  Deposits     93.882.127 

Se7en-day  and  other  Bills  28.862 

U6e.157.59S 


873.996.210 
Banking    Bepartment. 

eURfi'l.OOO         Oovemment  Securities    _  £42.188.270 

■"'         --         Other  Securities   83.BU.349 

Notes _„._  38.290  416 

Gold  and  Silver  Coin    ._._     1,867.681 


FOBEZGN'   BANKS.  [In  £'a  sterling— OOO'fl  omitted.J 

t  Last  Betom  before  the  Wai. 


I      uuau. ,     !      Dl»-    I  Balance   Olionla-  |     - 

SBirniAKK'    Gold.        SlWei.  I    TotaU  i   counts. '  Abroad.       Won.   |  posits. 


£8.197  i  £788  i  £8.693  £47 
3,402  !  3.589  I  14.828  1.428 
3,842      3.328       13.612      1.215 


(166^57.696 


Comparlgon  with  Treviojia  PIve  IVeeks. 

[In  £'s  sterhng— OO.OOO's  omitted.] 


Date 

Active 
Olrou- 

Oash 
Both 

Deposit! 
Publio;  Other 

Seoarltles        Re- 
serve 

Ratio 
Reserve 
to  Lia- 
biUties. 

Bank 

Rate 

• 

Three 

Months' 

BlUa 

lation 

Depts. 

Qovt. :  other 

1814- 

Jnly   22 

£ 
26.3 

£ 
40,1 

££{£,£        £ 
13.7     42,1  1  11.0      33,6    292 

% 
62-40 

% 
3 

% 
2A 

leie- 

July    12 

-  1( 

-  21 
Auk.     2 

—  i 

—  U 

36,0 
36,0 
38.0 
136.7 
36,1 
36,7 

69,4 
67.0 
66.4 
64.9 
66.8 
67,1 

64.9     92.6     42,2      81.2     41,9 

68.1  88,4     42,2     80,8     39,4 
63,0     86,2     42,2     76,2     38.8 
61,0     85.6     42.2     75,7     38,7 
64.8     89.0     42,2     80,6     38,9 

64.2  93,9     42,2     _83,.8_40,2 

28-39 
27-29 
28-05 
26-66 
27-05 
2711 

6 

.  6»_ 

Inly  30.1914t    £165.854  £25.013    £190.687  £97,788  '£267,327  £1M02  ^.9« 

An'     llSlR        IQlwa     n,562  ,    205.290    18.670      617.869  3,100  86333 

Auk  10  1918"     191934    13  538^205,472    17,120      663.197  6.600  186,174 

Aug.  1?;  1916:::  mm  13,5391 205,625  17,605  652.657  6,672  85.ib9_ 


Aug.  19,1915-^   176,694    14,717  '  190.411    11.119  SlMZi. 
j                                               I  Notes  oJ  I 

OES-  , Cash. ,       Treasnry  1  loans  * 

WTAin'  I  4  of  Other         Dl»- 

"*■*""■        Gold.      Bllvei.  I    Total.    |    Baoto.  counta. 


4.462      98^03 


»aly  23.-14t  I  £67.843   £16,727  I  J8W70       £6.279       £40.^5     £94,546  ;  £47.188 
Au"    7.'1R       191 -^qR       1.382     124-780       18962       3-i6.77B      349.0BO     I'l.J"? 

Aug;  le.-ie:::,  123:420    liU  mm    18.774   338.476  346.337  133,655 


Olrcnla- 
tlon.    I  Deposits 


Aug.  14.'15-.'  120.219 
Aug.  16.'14-'    75.426 


Aug.  si  5%  ;   J  "'.v  13. 1916,  8  %■ 


HOK&AJrS.I 


12.493       237.084    !  289.439  87,776 

7,929 230.349     194097  127.688 

Dte-     I      Ad-    I  Olrenla-        De- 

silvei.  I  Total.    1  oonnte.    vanoes.       Oon.  pcslU. 


2,306  122.525 
_4j085  79,611 
Oaah 


Aug.  1,  1914t  I  £13498 
July  29.  1916  ...I  48.484 
Aug.    6.   1918  ...I   49,009 


£249  !  £13,745  £13,422  £10,332  I  £35,660  £1,437 
m  .  49,362  3.792  6.875  :  65.140  7,«7 
818  I    49,826        6,008        5,600  I   65,688       9,506 


Aug.   7.  1916  ...I   31,243  '      162  I   31,405       6.318       7.925      42.435       2,902 

Aui:    I,   1914  :::    13:499  '  _   63___13,562  I6.OO5      11.679  _  38,427_^     ,2,470. 

^ Cash. ,  Other  Ixians  *     Olrcula-  , 

XT  AIT.     j    Q^xd.       Silver,  f  Total.  Oaah.»  Dlso-nts.      tlon.      i  Deposits, 


OfTBBBirCT  WOTB  XSSITB.— The  amount  of  onrtenoy  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

I.— Issue  Acooant. 


1916. 

Total  to  July  19.. 

Week  to     ,     26. 

.       Aug.    2. 

_  „       9. 

„     16. 


390.334.309 

4,186.188 

5,480.917 

.      4,841.536 

4,768,098 


Kotea 
Oanoelled 

£ 
266,349.233 
3,684,974 
3.292.799 
3,829,177 
3,506.465 


Notes 


124.986.076 
125  486,290 
127.674  408 
128.686  767 
129,948.400 


Ratio  of 
Odd  Coin     Oold  to 
Notes 
% 


OutBtandlng     4l  BolUoD 


28,600,000 
28,600,000 
88,600,000 
28,600,000 
28,600,000 


22-7 
22-3 
22-1 
21-9 


Rotes  outstanding- 
One  Found         

Ten  Shilling      

Oortifloates  outstanding ... 

lovestments  Reserve  A/o 


IX, — Balance  Sheet,  August  16, 1916. 


91,226.695 
28,491.705 
10.230.000 
2,389,324 


Advanoes — 
Scottish  &  Irish  Banks  ol  Issue      — 

Other  Bankers  104,000 

Trustee  Savings  Banks        ...         36,000 

Ourrenoy  Note  Redemption  A/o — 

Oold  Coin  and  Bullion  ...28,500.000 
BoTerument  Seouritlei  ...96,644  076 
Balance  at  Bank  of  Bngland...    7,063,648 


fnlT  31.  '14 1  I       —  —  ^£48,458--        £25^7     £69,204     £8,887 

Jal^io!  -IB..    £38.765,    £3,734      42,489      2.443        28.388     "BPW    ;  30-202 
July  20.  '16  ...|   38.441  ,     3,705  |    42.146     2.819        27.061    134,594    ;  29340 


July  20.  15...;   45.811        4,870  '   60.481      8,696        "'"""iii?      27«8 

July  20.  "14  -J      — —  ^48.338^^ ^21,008      66,445 8;182  _ 

S-jncinding  lorelgn  gold  bUla.  State  notes,  and  small  change. 

,  I  I    , Deposits, . 

Gold.      Dlacoonts.   Advances.    I       Notes.     I    PubUo,       Private. 


TAP  AST. 


Aug.  l,14t  £21,867 
July  1,16...  27.137 
July    8, '16...    27.302 


£1,829 

1,105 

371 


738 
1.836 


£7.883 
9.128 
8.436 


£32.722 
42,240 
37,633 


£13,818 


6.316 
8.681 


29,636 
31,628 


18,123 
16.701 


£1X21 
2,195 
4,288 


4,141 
2.766 


Total 


,  132,337.724 


Total 


..132.337,724 


PVBX.XC    INCOIWE    AWB    BXPENBITUBE. 

lOOO's  omitted.] 

Other      Other 

Income  Expend.        Treasury 

Excess  inclnd'g  Includ'g     ^Balance-,  Treasury 

of        Loans    Loans  &  +or—        Bills 

Bxpendi-  Eipendi-  i  Ad-  Advances  for  Out- 

I91B-17  Revenue    tore        tore     vances    Repaid    Amt.     Period    stand'g 

Period  ££££££££ 

7davB*o  Julv  29  fi.771  36.872  31,101  34.243  12.353  25,052-9,211  842,378 
7  f  iu|,  5  5.635  37,837  32  307  »6.277  12.279  26.744  -h  1,692  856.667 
•J     ^        Aug.  12    6:606     23.093    16,493    37,186    15,201    32.235  +  6,491      871.783 

134,      Aug.  12  111,708    650,250  538,542  674,872  129,670   32,236  +6,660'-f304,963» 

ISB^^^"  Aug.  14   74.661    423,062  348.391  598.540  231,560  102.051 -H8,600«-h  160,769* 
•  Increase  or  decrease  compared  with  April  1. 

Oomparlaon  of  Bank  Returns,  B«changesi  Prices,  Ae. 


Julv  10,  15—    21.688 
July  11,  -U...    21.772 

W.  TOBK      ■Reserve. ,     I  I<oans    i  ^      ,    !  <,      . 

BANKS        Own     I    In  Do-  i  and  DIa-;  Clronla-    Soiplos 

A.TR-aSTS    Vaults.  I  posltortes!    TotaL  |  counts.    Deposlta.      tlon.    Reserve. 

~~    1  .,..'       —      i       —       £89,888  I  £411,238  £387,166      £8.316       £1.7M 
f  *•     \'  •}V  '    ERR  ann'  £43  532  '  128  4W  I    643,462     865.428        6,260       21,800 

tu|:  ill-i^:::  jejl  1|§_ijgj^:j!Bj8g  b^Q-^sb      e,246     21,6e0 

r,r   11  -IK         oTflfll     31,995    123,879      620.589    641.884        7,491       35,116 
iu"    16''14:::       -^      i       -      j    76.547      424.399 _382.530      14603  Pet 9.693 

—^ '- Balance     Fr-gn  Gov.  |  Discounts    ,  Ohmla- 

Abroad.     SecuriUes.   I  4  Loans.     :     tlon.       Dep^it*. 


HOB-WATJ     Qold. 


»Qly  31, 1914t  £2,960  £1,678 
July  31.1916...'  8.328  6.491 
Au^'.    7.1916-1     6.328       6.487 


£493 
767 
767 


£4.888         £6.762        £793 
4.733  11.88<        4.062 

6.261         11,854       4,431 


Bank  of  Bngland  (In  £'s  sterling, 
00,000's  omitted) : 

Circulation     

Public  Deposits _ 

Other  Deposits 

Oovernmeut  Seouritles 

Other  Seourt ties 

Reserve    

Ratio  to  Liabilities  

Bullion  (both  Departments)   .„ 
Money  : 

Bank  of  Bngland  Rate - 

Bank  of  France  Rate 

Rate  3  months'  Bills  London  ... 
Exchanges : 

Paris  Cheque « »..» 

Hamburg  8  davs 

New  York  60  days   

Bombay  Telegraphic  Transfers 
Prices  : 

Consols  2i  %  Cash    _.„ 

French  Rente  3  %  Money    _... 

Silver.  London  spot oz. 

■Wheat,  Oateltt  average  ....^qr. 

Oottun,  Mid  Upland    „ lb. 

Iron.  Scotch  pig „     ton 


1906    I    1913     I     1914     I    1916  1918 


Joly  21. '141  £174,609  £7,383  !  £181-892  £78,^1 
Tuv  ll  -16  34*334  7,883  348.997  482.608 
Jui^iglll  I   341,649;  7^    340^  _47^381 


July  29.'16...l   168.868,   5.387  ,   172.255    300.428 


1.482 

^  1,004 

Oircu-     Notes  In  '     Total 


8,369 


latlon.     'Reserve.  .Deposits 


£163.411  £6,689  '  £10e«l 

871.168  10,344      194JI85 

675,313  i  11,187      193.<" 

383,177  I     8,823      138.1 


SPAIN.  I    Q<,ia. 


Loans,  I  Spanish  1     CHroo- ,  DeposilSi'TT 
&o.  4%         latlon.  to. 


^.  n?\C\   44:359  I   30:248  I   74,607  ij8j40_.  J3'777  '   89,602  I      31.663 ' 


rTTTnc    I   ofl  9RS  !    W  531  :   67.816      41,039  13,777      80.899  ;       86  496' 

iu|:  i4*i4:::'  f\fn  fi^ '  fa:'™  45.940  _  i3,778_ 8,0,101  >    20,505. 

-■  " f BalanM     ■  Swed.  &  For.    Dlscoouts      CTrou-  I 

S^7BSEir.        Qoid.      Abroad,    j  Govt.  Sees.  &  Loans.     Utlon.  | Deposits 

666      I     £7,495      £13.432  £3,903 

837  2.909        17,669  ,   6.300 

,823  3,346     '    18,227  1   8,161 


Ang.  l.'14t..-  £5.717 
July  29. '16  —  9.217 
Aui.    6.  "16    ."       9,214 


£6.150 


Auk.    7. '16   —       8.899 
Aun.    a, '14    ■-'     6.723 


6,921        16.253  i   4,623 
10.503        16.662  I    4,146. 


July  31,19147  £7,676 
Julv  31,1916...  10,949 
Au,'.    7,1918-     10,937 


£238 
2.356 
2,332 


£7,913 
13J04 
13,289 


Discounts  Si  I  dronla- 
Advances.         tlon.  posits. 

£3JISI>' 
4  Sit 
6,421 


£10J91         £18J71 
7.248  17.023 

7.934  16.687 


16.981    i     4.480 
17.213    I     3.290. 


AROENTIN*.-Gold  in  Oaja  de 
Conversion. 

July  11,1916 Pceo»249.287,249 

Deo.  29,1916 237,230,984 

Deo.  31.1914 121,703.321 

Deo,  31,1913 233,629,114 

July  18, 1913  (maximum)  266,831,800 


BRAZIL.— Oold  hi  Oalia  do 

Conversfto. 

Jan.  1  to  July  18, 1916...    £6.016.397 

Dec.  31. 1916    6.C16,397 

Dec.  31,  1914    _ _        9.230.526 

Deo.  31, 1913    18.400.501 

Feb.  19, 1913  (maximum)    26.772.300 


7.1916—      9.606       2.286 
Aul;.    7.1914-      8,034         287  _ 

V.STATXSS,^ f,,^ ^i     Loans     ;  I  I  Total   I  Gold 

FED.  BBS.  [Gold  Oohi  and      |  Reserve  johpn-        I^ J  ffJSiS, 

BANKS.    jMdOerts.;  TotaL  |Dlscocnt«.!Depodt8.|laUon^|source8.|I^ 

July  14.1916- 
July  21, 1916... 
July  28.1916- 


£78,041  I  £80,097  £21,020  £94.988  £2.020  127,930  ffl-W 
72.708  76.488  22.864  98, 400  2.021  122.706  87  8J 
72i52      76.270,   22.210       98.253  I    2,024  123,018      8e-9*/ 


Julv  30.W6...I     63.238  '   67.667     8.1i5_ljBlj37l_a!g^-Zt;«°— gjgj 


August  19,   1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


Pari!  _        —        — 

BerUn  ...         —         _ 

Amst^riam...  .«  .» 
Brussels  ».  »•  .m 
Vienna  ».«.—• 
Petroprad  ...  ^  » 
Copenhagen  »»         —* 

Oliristiania ...  ».  « 
Beme  .«»•»• 

Rome  ...»•»• 

Madrid        ...         ~         — 

Stockholm 

New  York  ( Fed.Re3.Banks) 


% 
6 
6 
4i 

S 
B 
S 
6 

A* 

6 
3-5 


Date  Ftxed 
Ang.  20.  14 
Dec.  23,  '14 
Inly  1, -16 
Aog.  27,  14 
Apt.  12,  16 
»aly  27.  14 
»nly  10,  16 
May  29.  18 
fan.  1,  16 
Jane  1,  18 
Oct.  28,  14 
May  1,  IB 
Feb.     4.  16 


-A  Teat  Ago——, 
Dat«  Ftud 
Aog.  20.  14 
Deo.  23.  14 
Julv  1,  16 
Ang.  27.  14 
Api.  12.  16 
»aly  27.  14 
July  10,  16 
May  2S.  16 
fan.  1.  16 
Not.  10.  14 
Oct.  28.  14 
fan.  6.  16 
Peb.     4.  16 


III. 


-FOREIGN   EXCHANGES. 

Coarse  of  Bzchanse. 


London  on  — 
Holland  3  mos. 

_        Cable 

Italy  3  mos. 

Cable 

lisbon  &  Oporto      do. 
New  York do. 

__    Cheques 

Paris  ._ 3  mos. 

Cable 

Petrograd  do, 

Scandinavia do. 

8paln(Bank  places )3  mos. 

—        Cable 

Switzerland  3  mos. 

—  Cable 


Aug.  18,  '16 
I  11  70 
11  M* 
31  30 
30  85 
35J 
4  76i 
4  77 
!  E8  50 
S8  13 
l£6l 
16  60 
48} 
23  55 
I  25  621^ 
25  22i 


Aiie.  11.  '16 
U  68i 
11  52i 
31  25 
30  78 
35i 

4  765 

4  76i 
28  55 
28  15) 

156i 
16  58 

48} 
23  67 
26  62i 
25  23 


AuR.  4, 16 
11  70 
11  62J 
31  25 
30  78 

4  761 

4  765 
28  52J^ 
28  131 

156} 
16  57 

483 
23  47 
26  60 
J5  22 


JalT  28,  '16 
il  65i 
11  50i 
31  28 
30  82 
35i 

4  76,% 

4  77 
28  53 
28  13 

167 
16  52 
481 
23  65 
25  60 
£5  23 


Foreign  Kates  of  Bxclianee  on  London,  &c. 

^Aag.18,'16  An        ^ 


Alexandria    Sight 

Amsterdam  -  Sight 

Bombay Transfers 

Boenos  Ayrea    ...  90  days  . 

Calcutta Transfers 

Hong  Kong  Transfers 

Italy    Sight 

Lisbon Sight 

Madrid  Sight 

McntCTideo   90  days 

Montreal Cable 

New  York Sightf 

—        60day3t 

—        Cablet 

—  on  Paris  ...  Siehtt 

—  on  Berlin     Sightt 

—  onAmsfd'm  Sightf 

—  on  Mexico  Silver  $ 

Paris  Cheques 

Pern    Sight 

Petrograd  Sight 

Bio  de  Janeiro  ...  90  days 

Scandinavia Sight 

Shanghai    Transfers 

Switzerland  Sight 

Valparaiso 90  days 


975pi. 
llfl.  54c. 

Is.  4ri5d. 
48Hd- 

Is.  4VSd. 

28.  lid. 
301r.  85o. 


;  11,  '16 
97Jpi. 
lia.  53o. 
Is.  4,Sd. 

4Sld. 
Is.  4,^. 
23.  IJd. 
301r.  75o. 
359 


23p.  55 

23p.69 

52Jd. 

52d.  nnm. 

t4  7Bi 

C4  761 

«4  751' 

«4  75H 

$4  71* 

$4  72 

t4  768* 

9*16^ 

6.91|f.« 

B.92f. 

72io.« 

720. 

41lc.' 

41fo. 

10c.nom.« 

lOo.  nom. 

28f.  121c. 

28(  16o. 

4}%  Dis. 

41%  Dis. 

166 

166J 

12SH. 

12  J 1. 

16kr.  65 

16kr  55 

2s.  lid. 

2a.  Hid. 

25t.  22io. 

25f.  2240. 

9,^ 

9,%d. 

TOUSmH    SXCHASfGS    BATES    VPOir    IiOITSOir. 

Prera.  + 
Kate  Par  as  usu.illy  orDis. — 

Aug.  18 
97ipi. 
llfl.  64c. 

mid. 


On  London- 
Alexandria,  sight 
Amsterdam,  sight     ... 
Buenos  Ayres,90  days 

Italy,  sight    

Tjsbon,sisht 

Madrid,  sight 
Montevideo,  90  days 
Xew  York,  sight 
Paris,  cheques 
Petrograd,  sight 
Rio  de  Janeiro,  90  days 
Scandinavia,  sight    ... 
Switzerland, sight    ... 
Valparaiso,  90  days ... 


301r.  85c. 
35d. 
23p.  55c. 
62td.noni 
J4  76J 
28M2JC. 
156r. 
12JJif. 
16kr.  65 
25£r.  22Jc. 


Par  as  usu.illy 
Quoted 
97|  piastres  per  £1 
12-107  florins  peril 
47-58d  pergoldpeso 
20-22J  lira  per  £1 
53}d.  per  milreis 
2o-22i  pesetas  per  £1 
-ilrf.  per  gold  peso 
S4  8666  per  £1 
25'22J  francs  per  £1 
94-67  roubles  per  £10 
16i.  per  milreis 
18-169  kroner  per  £1 
25-224  francs  per  £1 
18(f.  per  gold  peso 


-  1-7 

-  1-6 

+22-3 
+  34-2 

-  fi-i; 

-  2-4 

+11-5 
+  G4-9 
+20-9 

-  8-3 
Par 

+  47-6 


IV.-BANKERS'  CLEARING-HOUSE  RETURNS. 

1916  Agg.  I      Ino.  o»  D«o.» 


Name. 

Week.  1 

Amoont.    Ino.  oi  Deo.*| 

1918. 

t                   i         1 

BnOIINOHAM 

Aug.  12 

1.452.876-      58.643 

Bbibtol 

..    12< 

850,000  +      145,000  ' 

Dtjblin 

..    12i 

4,228.100+      531,700 

Lekdb           ». 

..    12 

531.900-       21.285 

Lbicestek    ... 

..    12 

407,719-       26.699 

Liverpool  ,., 

..    12 

6,701271+  1.321.438 

Maschbster 

n     12 

7,982.694+  1.647.389 

Newcastle  ... 

H     12 

1,680,300+       90,300 

NOTTC-QHAM 

..    12 

461.793 -f       21,469 

Sheffield    ... 

..    12 

576,220+       78.188 

LONDON- 
TOWS 

M^TBOPOUTAN 
OOCSTRY    


1918-   I 

Aug.  16 

»    18 

n     18 


224.053  - 
19.010  + 
33.847  + 


69.885.679+  7.729,123  +14-8 
27.423.000+  3.335.000|+13-9 

121.658.900  +  3.832.200  +  3-2 
24.338,871+  3.838.278+18-7 
14.844,415+  2.306.831  +18-7 

217.144.574  +43.867.645  +253 

274.332,844  +81.498.483+ 23-9 
57.847,300+11.843.000+26-7 
14.776,645  +  3,690,309+33-2 

_28,649.6B5+  7,661, 828+39-7 
omitted  from  tti«  London  clearingB.! 


11.539 
1,762 
3.447 


181       278.710  - 


7.494.1861+      729.6001+10-9 

887,6441+        88.284 +  M-4 

1.155.^22+     173,624+17-7 


The  loUowlng  special  Items  ( 


9,317,251  +     971.40a+ll'7 


I  Inoluded  In  the  London  clearings  : 

0ON8OM  I     ■*  ponRTH^'^p  IHB~ 

SEIILnta  DiY9.  MONTH. 


W19  t         +01--  i    1918  S       +or-»il9l8     ,      E       , +of-» 

July  13  47.682-  7,283  June  1  61,133  +14,369 -Tunc  3  43.577+1,881 
July  28  48.430+  7.548  July  6  88,681  +  8,7561  luly  4  68-806  +  21,124 
jjgiie      49.126+     6,961! Aug.    2    65.421     +  3,253  -^ut.-.    4    64.9521-  1,111 

'lB«gg.    721.2U  +  107.806 481.4841   £71,636' 121.973+61.912 

Oompand  with  a  yeai  ago. 


v.— FREIGHTS.— According    to    Messrs.    Farra~r,   Groves    & 
Co..  representative  steam  freight  quotations  compare  as  follows  : 

HOMEWARDS.    1918.  1915.  1914-  HomewaFds-w'X.    1918.  1916-  1914. 
Alex,  to  Lond.  or  Hall    _        _         _     U.S.  AtLPorts  to  U.K. 

Australia  to  D.K Ufl/O      —       36/S      Cont.  (grain) 13/0     9/8       2/8 

Aiofl  to  L.H.A.R. _        _         _     N.O.to  L.H.footton)...     —   issio      3/0 

Bombay*)  p.p.  d.w  120"' i.-.T61/3d.w,22/8  N.O.to  U.K.Oont.Cgr.)    14/6    10^      3/8 

Barmahcc.  _ 1(^/0   76/0         — 

Oalcnttatop.p..  :w.  176/0    70/0        —I  OUTWARDS.— OardifT  to 

Danube  to  A.R _        _         _    '  Bom-  Col-     Port    River  St.  Vln- 

Oleasa  toL.H.A.R.  _    _        _         _    i  bay.  ombo.    Said.  Plate,   cent. 

nS'*.f,'"?-^°°'"-    170/0  70/0      17/8,1916...    -       -      74/8     -      32/9 
U.S.  Atlantic  Ports  to  11915...  28/0     —      25/0    21/0       — 

L.E.  (cotton)    _    120/0     30/9  1914...  18/6    18/8     11/0    17/8     10/8 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximata  Prices  and  Position  at  latest  dates  tor  which 
statistics  are  available  in  comparisoii  with  quotations  at  corre- 
sponding dates  in  previons  two  years  : — 


AHGOST  19. 


MBTALS.  MINERALS,  &e. 
Iron — Scotch  pig  warrants  ...ton 

—  Middlesbro'  warrants     ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London   ton 

—  Common  bars ton 

—  Stock,  Middlesbro' tons 

Steel  Ralls  ton 

Copper — Standard .ton 

—  Stock.Enrope*aflt.,July31toDs 
Tin — English  ingots ton 

—  Straits „  ..        ton 

Tlnolates— Ookel.O  f.o.bLdnboj 

Lead— Soft  Foreign    ton 

Spelter— Ord.  Foreign ton 

Quleksllvep— <76Ib.)   bottle 

Alnmlnlum  ton 

Antimony— Regains ton 

Coal— Steam  (best)  OardifT  ...ton 

—  — .    (best)  Newcastle ton 

CHEMICALS.  OILS,  See. 
N.Of  Soda— f.o.b.CJbile.perquintal 

Soda — Orystals  ex  ship  ton 

Coehlneal— Teneriffe  Black  ...lb. 

Copra — Malay  &  straits  ton 

Gambler — Good  marks   cwt 

Indigo— Bengal  good  to  fine. ..lb. 
Linseed  Oil — Spot,  barrels  ton 
Linseed- Clalcutta.  spot      4101h 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil- Spanish tnn 

Palm  Oil— Lagos ton 

Petroleum — American  ...gallon 
Rape  Oil— Refined  Bnglisb  ...ton 

Soya  Oil    ._._ ton 

Tallow — Australian  mixed. ..cwt. 
Turpentine — Amer.  Spirit. ..cwt 

Rape  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Pine  plantation  fstnd.  crepe )lb. 
— World's  Proilnction*  Jane  tons 
Shellae— T.  N.Orange,tair...cwt. 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Bgyptian  good  fair   lb. 

— .  Pemambuco,  fair lb. 

—  Mid.  Upl.  New  York 


191C. 


19X5. 


70'7l 69'0 

848 52^9 

.     ,       96'0 B4'0 

S16  10 212 S9 

813  IB £11 12'8, S8 

19,553 141.3851 87.783 

£10  17/6 £9  2'6i C6  12/8 

£112  isl £65  2'8 £59 

18,763; 40.238 28,870 

£172' £150 £143  10 

£16'i  10  2148  7/8-149  10 8133  10 

32'8-37/8 20 '0-24/3 11'3-18'8 

228  6— £'.9  15  £21  6-£21  7/6 823 

£48— £54 £80 -  830 

£17  15| £18 £7 

nom. £180—2190 £90 

nom. nom. 835-238 

nora.' nom. nom. 

47/e' 20/6 14/3 


7/8i 

, 62/8 

3/0-3/6 


7/0 


1/8-1/10 


7/11. 

.  42/8-45/0 . 
,,    „._        .    I'9-I'IO.         ._     __ 

£35  5 £23    £23  5  ...£24— £24  2/9 

30/Oi 31/8 18/lOi 

....12/8-15'6; 14/8-150 4/8-4'a 

£38 £25...  £28— £28  10 

780 64'8 62'0 

£13  10,811 7/8-211  lS/8 ...  £9  7/6-E9  10 

£58  10 E53-E54; 849-860 

£40' £3ll £31  10 

....  l/U-1'24 -'9| nom. 

£4e-£48...  £38  10-£38! £32 

£37  10 £20  15 825 

43'3, 32/6  -34'9 28/8-38/8 

42'7»i 340 34'0 

69'0; 62'8 61'9 

2/111 2/4J| 2/lOi 

2/3 2/41 2/1* 

14,000 10,110 8.497 

.  127/0-128/0 82/0-83/0 58/0-69/0 


-/8-75 -/6-34... 

-/11-80 •/7-36.., 

..  -/9-83 -/8-3-'om.l ., 

14-4-50. 9.4O0.I 


-/8-20 
-/7-90 
-/813 

^, ,..._.._._     ,  lOlo. 

—  Stock,  Liverpool.  Aug.  U  bales  ' 877.350| 1.348.100 908.400 

piax— PetrogTad,Yarapol..._.ton| £76; £80 £38 

Hemp— N.  Zealand,  good  fair  ton  £47| £32_10 nom. 

-Manila,  Fair  strips  ton  £51   15; £38 nom. 

Jute— First  Marks,  spot  ton  £30, £23  10 nom. 

_  lUdSOO  .   .  ..„..........ton  £28  10' £21  10 £31  10 

SlIk-BInc  Klenhant lb.  | .  17/01 •_•..     ?,',0 11/6-11/9 

^OOl— "Pt.  Philip  unwashed  a 


..lb 


65/0;. 

48'U- 
31/2- 


Lincoln  Halt  Hogs 
Hides- Ens.  Ox.  best  65Ib.  up.  lb 
Leather— Dressing  Hides lb 

VBG.  FOOD.  CORN.  &e.  1 

Wheat— Vieible  surplv  U.S.  bus. 89.374-000, 

—  Red.  price.  N.T.  601b.  ...bushel  167Sc-i 

—  English  (7<jiffff.aTer.«80lh.  qr. ; 58/7 

Flour— Town  H'holds.offlc'12801b. 
Barley— Bng.  aaz.,nver.lOO  Ib.qr 
Oats — Ene.  (?(«.. aver.3121b.  ..or. 
Maize — N.Y....(new  bushel)  561b. 

—  Amer.  miiediLiverpool  ..lOOIb. 

_  La  Plata    4801b.  qr 

Potatoes— Kents  ..ton 

|{|ee— Imports  to  July  31  ...owts. 

—  Exp<irt9  do.        ...cwts. 

—  Price,  Bassein owt. 

Tapioca — Pearl,  medium     ..cwt. 

Hay— Best 2,0161b,  load 

Hops— English   owt. 

ANIMAL  FOOD. 
Bggf Argen.  chilled  hndqrs.  8Ib. 

—  Scotch  sides  .,  '^'" 


1/61-1/71 l/O-l/li -/nj— 1/0 

l/7i 1'8 -ini-voi 

-/lO -/lOJI - 

2/1-2/7 2/1-2/71 — 


11,212.000 42.700.000 

H6ic.| lOllc 

65/2 40/3 

45/0; 34/0 

37/0 29/4 

31/7 25/1 

nom.l 9Uo, 

.    10'7-10'7i 9ri 8/0 

....  52'9-51'0 32'8 28/0—32/9 

.  1300-140/0 76/O-80'0 70/0— 76'0 

8.190.888 7,333,848 3.232.773 

2.185,663 2.841.097 1,336.821 

, 19/0 17/0 ilWh-T/H 

28/0-32/0 17/8-21/0 15'0-17/8 

..  147/8-162/8  -.  105/0-115/0; 87/0-97/0 


£8-£7 


E8-£8  10 £8  6—87 

4  4 

e/5-8/71 3/10-t'4 

8/10-7/0' 4/10-6'2 


8/0-8/4 

zisr''"~:::'::"::::::;:s5 ::::::  e/o-s/e'......  -en-m -4/2-4/8 

Mutton-Scotch  wethers 81b   8/0-8'4 8  6-8/8 5  8-8  2 

_  EngUsh  wethers 81b   7/4-7  8, 8  0-8  4 5/0-5/8 

_  New  Zealand  frozen 81b   8  O' 4(1-6  8 i',^-f,^ 

Pork-English -...81b.  8/8-7/2: 6/2-6/8, „3j^8-4/2 


Baeon-lrlah cwt 

_  Danish  ""* 

Hams— Amer.  long  oat  cwt, 

shortcut     cwt 

Lard— Amer.  palls   cwt 

Butter— Danial' <=^- 

_  Siberian cwt. 

_  French...  .     cwt. 

_  New  Zealand  cwt. 

_  Australian    cwt. 

Cheese— Canadian  owt. 

_  New  Zealand  (white)    owt, 

SUGAR,  COFFEE.  TEA,  &e. 
Susf*lP — Import"  to  July  31  cwts. 
_  Home  ..-onsumption  do... .cwts. 

—  Stock.FJulySl  cwts. 

—  Price.  Java,  96°  Pol owt. 

Mauritius,  crystals cwt. 

Tate's  Oubes.  No,  1     ...owt. 

Coffee— Iniports  to  July  31  cwts. 

Home  consumption  do.    cwts. 

_  Exports  do.    cwts. 

—  Stock,  July  31 cwts. 

—  Price  OostaRica  gd.  to  fine  owt. 

Brazil  (Santos)  spot  ...cwt, 

tea— Imports. ..(to  July  31)     lbs. 

—  Home  consumption  do.  lbs. 
_  Exports  do.  lbs. 
_  Stock,  July  31 ..lbs, 

—  Price.Indian,Pek.Soag.good  lb. 

Oeylon,  Pek,Soug.  Ord,.,.lb. 

_  —Oommon  Oongon lb. 

(joeoa— Orenada,good  to  flne  owt, 


.  120/0— 126/0  -.  IOI'O-105'O...      78'0-90/0 
..  112/0-128/0  -..  104'0-105'0  -.      70'0— 87/0 

..    98/0—109/0; 660—77,8 80  0— 84  0 

..   95'0-lOO/0 640— 68  0 80/0—84/0 

78'3-79'3l 43'3-44'3 68/0-61/0 

..  198/0-200/0,...  1700— 172  0  ...  124'0— 130'0 

— ...  116'0— 136'0...  118'0— 126'0 

..  148'0— 155/0-..  120/0-144/01...  112/0-126/0 

..  170,'O-180'0 — -■,^-\„ZZ 

— ...  108/0—120/0 


.  70'0— 74/0i 70/0—72/0 

70/0-73/0 70/0-74/0 


19,170,294 16,233,907! 22.308.673 

18.882.847 19,833.803 20.874.244 

3,238.000' 3,579.000 4,806.000 

26'Oi 200 20/0 

41/71'-..     24/8-28/0, 28/0-30/0 

47/U! 31/0 33/8 

1.229,404, 1,135.507: 758.568 

172,369 190.450' 182.075 

338,209 497,273 409.855 

, 1,401.000 711,000 424,000 

, 75'0— 83/0 750— 8201 80/0—93/0 

47/0 34'6' non»' 

...  181.082,071...  200.431.732...  157.624.2M 
...  180,722.183,..  189,745.1121-  183.734.8W 
...  43,676.568...  ».600.87l|...  30.472.7M 
...  88,478.000...  S.948.000,...  78.969.000 
-/lOll -/lU  -ffl» 

-/lo -/u -nl 

-/7i -I9\\ -/8 

80/0-83/0, 77/0-78/0 57/0-58/0 


Estimated, 


t  Market  suspended. 


i4:^ 


THE     STATIST. 


[Au.svist  'in,   1916. 


yiL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company,    i  Week  to 
Bel.  &  O.Dowo  iug.     ll! 
OorkBan&3.0.  Aug.     11 
Doblln  &  &B.iAng. 
Gt.  Northern 
OtaAWegem  A 
Hid.  Ot.  Weet.  An; 


Miles,  i+or-l  Oro88.  ]  + 

■  1  S7.351  + 
2.243  + 
7.563  + 

•  I     29.135  + 

•  I      38.054  + 

■  1     13,007  + 


Total, 


+0 


3.6611  32  1 
101  32  I 
1.249  32 
3.785  32  1 
2.105  32 
177  32 


117.874  + 
68.659  + 
180.095  + 
762,608  + 
1.017.311  - 
396.965- 


4,612 
18.208 
42,573 

7,279 


•«•  On  Aumut  6, 1914,  Oovrmmml  oMtumtd  control  of  rattmiyt  of  Oreat  Brilainimder 
warrant,  reruaabU  weMy,  i»«itd  <m  purnumai  o/  Regvlatim  of  the  Foreet  Aa,  1871. 


INDIAK  RAILWAYS. 


Oompaa;.  ( Week  to  ]  Miles 
^sam  BeJogal  .Tuly 
Baral  LIsht  ...  .Tuly 
Bengal  &  N.W.  .July 
Bengal  Doo'are  July 
Beng.  Nagpar  July 
Bomb.  Baroda  Aug. 

Bnrma  |July 

Bast  Indian  ...  An?. 
Qt.  Indian Pen.j  Aug. 
Madras  &  S.M.!July 
NUam's  Quar.|july 
Boh.&Komaon  July 
BoDth  IndlanlJuly  .„ 
SonthPonJabl  M.  of  Mar. 


Gross.  I     +or— •  j 

Ruppc^.  I    Rupees.    |  Wk= 

1,38000^       9,246  14 

73.200+     68.200  15 

3,97.570+     39,401  13 

31-085+       2.726  15 

,000+  1.66.000  H 

10.33-000+      74,000  18 

—       3.80.653+      46.946  14 

+  3   20.48000+  3,28,000  19 

+54   16,97.400+  4,91-600  19 

+  37     9,75-000+     86,041   14 

+  71     1,88-730+      32.321   13 

+  2        82-403  -       3.226  13 

16    I.787i!  +26     6.28.574+^70.1^,15^ 


IS 

11B 

1 

«,ntt7 

15 

iw 

H 

2,743 

h 

2,HhH 

R 

U342 

12 

«,71« 

12 

H,II2 

R 

3,IBH 

1 

HKH 

1 

B47 

-64 
+24 


+68     9.84,C 


Total.     I     +or-* 

Rupees.  Rupees. 

^17,82,829  ^"1,61.390 

3.72,900  +      27.B00 

59.00.465+  6.10,699 

4,71-116  +      81,386 

1,3349.336+24,33-751 

2.43.84.000+22,46,000 

67,52.656  -      44-958 

4,17,44,000+11,33.000 

3.80.04,967  +74.79.826 

1.45.62.152  +  8.05.952 

27.36.397  +      60.384 

12.49.810+  1,66.299 

1     94.24.651+  6.42.266 

I     42.68.444  +  6.18,448 


COLONIAL  RAILWAYS. 


Oompa^.    iWwk  to  |  Miles,  j  +or-*i  Cross.  [     +or-*    |Wks 
OmTNorthMn  Aug.     14     9.405     —  *    841.600+  413.900     6 
14    12.993    +72   2,943,000  +1.128-000     " 


On.  Paclfio  . 
Od.Trnnk  Pac.  Aug. 
8nnd  Trunk  Aug.  14 
Srd.  Trunk  W.  Aug.  14 
Dot.  Grd.  Ha.  Aug.  14 
Ilashonabnd  |M. of  June 
Hid.  W.  AMt.  Mot  June 
NowOapeOentjJuly  22 
BhodeidaBlyBJM.QfJune: 


188 
810 
277 
206 
1.387 


E14.480  + 

3.677     5 

203.498  + 

40.828  82 

37.192  + 

6.894  32 

13.486  + 

78  32 

68.677  + 

6.686     9t 

4.854  - 

69  I2t 

1.687- 

72  29 

62,423  + 

8,7191    9t 

+or— • 


ToUl^ 

"  6,543,700+2.715.900 

17,723,000  +8.674.000 

89.491  +      33.224 

6.694.780+    727.695 

1,193.143+    287.020 

420.825  +     97,380 

449.914  +     72.927 

88.012  -     10.891 

46.629  —       6.206 

686.182+     81.893 


FOREIGN  RAILWAYS. 


Oomptoy.    i  Week  to  ,  Miles.]  +/ 
AJcoy&Qanfia  Aug.    12 
Ajitofagast»...iAug.     13 


Gross. 


Arauco  IM.otJ 

Ajg.  N.  East...  Aug.     12 
Aig.  Transand.  Aug.     12 

BoUvar      'M.ofJuly 

Brazil    IM.ofJunc 

Faolista M.ofJune 

Mogyana  ...IM.ofJune 
BJl.  &  PaciflcjAug.  12 
B-A.  Gt.  So....lAug.  13 
B.A.  TVestera  Aug.  13 
Oent.Argentine  Aug.  12 
Cent.  Umgnay  Aug.  l2 
„  (E.  Bit.)  Aug.  12 
„  (N.  Bit.)  Aug.  12 
„  (W.  Ext.)  Aug.  12' 
Colomb.  Nat.  M.of  Jolyj 
Ool.Rys.tNay.  M.ofJune] 
Oord.  Central  ;Aug.  12 
Oaban  Central  Aug.  12 
Dorada  Ext....  M.of  Julyj 
HgyptlanDelta,July  10 
Entre  Rica  ...  Aug.  12 
Qt.  B.  of  Spain  Aug.  6 
Ot.  W.  Brazil  Aug.  12 
I*  Gnalra&Ca.:M.of  July 
Leopoldina  ...  Aug.  12 
Manila  North  'Aug.  12 
„  South  [Aug.  12 
Mid.  Uruguay  M.of  July, 
Nitrate  (2wks.)|  Aug.  16 ' 
N.W.  Uruguay|M.of  Julyl 
ParaguayCent.  Aug.  12 
Pern  Wan  Corp.l  M.of  July; 
Poerto  OabeUo|  M.of  June 

Salvador  [Aug.     12 

SanPaolo .4ug.       6 

Taltal    M.of  July 

V.  of  Havana  Aug.  12 
Urug.Northern!M.of  July 
W.  of  Havana  Aug.  12 
Z«tra  &  Hlva.'M.ot  July 


e4i! 

762' 
111< 
110 


1.670  + 
3.306- 


2.000  32 

6.595  32 

4.337  6 

1.094  6 

1,040  6 

143  1 


3« 


—  Ft.  10.000  + 

—  »  32.485  + 

—  »  10.000  + 

—  «  8.200  + 

—  fi  1.240  :  + 

-  ifi     7.000  :- 

3485+  89  M  3.039  000  +  166.798 

7211    —    'Ml,850.000'-  102,513 

1.180+  49M2,147.000  +  472,948 

3,636+     1«       82,000  +      7,000 

3,792     -     «       95^00  +     10.000 

■         "  "       60.000  +      6.000 

119.000  +    12.800 

10.324  + 

3.882  + 

1.895  - 

1.653  + 

11.680  + 

26.406  ,+ 

36-600  + 

8.836  + 

9.60O  + 

4.423  - 

11.200  + 

Pb.   60.714  1- 

6,800    ■ 


Total. 


+  or-« 


447,800+  40.700 

1,088,310+  326,716 

63,200+  14.094 

39,902  -  22 

7,210+  6.890 


—  i« 

—  C 

=  s 

—  ;< 


271 
311 
186 
211] 

88 

661    -    « 

1,202+  16  « 

362+    8« 

71i  -  « 
804-  12  « 
831i+  61 « 
104 


345 


7t 


1.010 

23 

1.831 

316 


+  34« 


113 
266 
1.069 
24| 
100 

lesi 

1841 
881 
73 
1471 


8-250  + 
26.848  + 
3.495  + 
3.769  + 
9.681  1- 
31-964  1  + 
19.260  - 
2.940  + 


317 

5.749  12t 

1.936  I  1 

1.829  6 

1.100  7t! 

152  14 

2.400  6 
5.361 

100  32 

1.600  7f 

696  32 

98  32 

163  32 

903  It 

16.479  32 

6.666  It 


20,909,000+2,050,785 
6t  11,260.000+  907,499 
6t:  8,788,0001-  786,137 
6  622,000  - 

6  685.264  + 

6  292.000  + 

6  682.900  - 

6  67.512  + 

6  23.140  + 

8  10.985  - 

9.412j+ 
77.180  + 
233.076- 
230500- 
67.383  + 
64.600  + 
48,163  + 
73-800  + 
2.162.008+  349.938 
287.000-  34.700 
57.600  + 


9.000 

79.348 
9.000 

60.300 

287 

1.411 

862 

749 

7.538 

10.646 
9.340 
9.638 
1.500 
9,051 

16.800 


—    '<:     835,430  '+  110.£ 


800     6 


198.4321+ 
114,883,- 


8.500 
223.187 
15.381 
10.086 


3.000  - 
20.876  ■+ 
40.808  I- 
19.820  + 


11,006  1+ 


300  6 

,376  6 

1,800  31 

11.460  1 

6.573  6 

360  1 

1.382  6 

1,060  7 


TRAMWAYS. 


Oorop«ny.       IWk.end'd|Mlles.  I 
Anglo-Atgentfaie  Aug.      12l  3691 

&.ncUand(4wks)  Jnly       28  261 

Bralll'nTract'n  iM.of  Juuo]  — 

iJrtabano  Enric  M.  of  Julv  30 

Bristol     AuL-.      li'  31 

BrltlshOolomblaM.  of  Junei  2)2 

Calcutta Aug.       12  361 

Cape  Eloctrio...  M.of  Julvl  42-311 
OarthtHoTT...  M.of  Jul.,      9 
Cork  Electric  ...lAug.      10       9} 

DnbUn    United  Aug.      11  54J 

Harana  Bleotrio  M.  of  May  — 

IgleofThanet..,'Ang.       12  27; 

Kalgoorlle  M.otMiiv  20i 

lanarkahlre    ...  Aug.       10  284  j 

Llmalijt&Trms  M.nl  Juni  — 

Madras  Electric  Aug.       16  — 

Manila  £:ieotrlo,M.  of  Juuo  — 

Pcrnnmbuco  ...  Aug.       13  — 

ProTlnolal  Aug.       12  tU 

Bangoon  Bl'ctro  M.of  Julyl  26 

U.ofMopterldeo  M.  of  Julvi  00 
Torks.W.Rldlng  Aiu:,       13     24rt 


GROSS  AND  NET  RECEIPTS   OF  AMERICAN   RAILWAYS. 


Company. 


Cross. 


+or— I   Cross.    |  4or— •iWks.j Total.    1  +or— * 

+  2U  1^48,7621-^2,098    32      1,826,630  -      7,246 
1+     H  S     21.607'+     1.099      4  I 
M.I  6.961.000+369.060     6t 

—  'i     32.880'+     1.730      7t 
I     —     i     12,902  +     2.496   32 

+  61  »  529,078+  30-986   12t 

—  "    69.547+     3.240   32 
!     -     8     16,523-       '" 

—  ,8       2.371  + 

—  It       1,110  + 

—  18       7,820+     

—  I  498.275  +  19.643      5t| 
+  18      1.023-        19  46 

—  E       2.921-       '"      " 

—  ,8      2.773  + 

—  S     33.028  + 

—  I"    32.269  +    

—  »  127.160+  10,276     Btl 

—  e      3.140+       238  32  1 

—  18      3J09  + 

—  |«      4,367- 

—  8     26.220  + 

—  8      2,191  +       684   33  '        67.205  + 


479   Cos.  (OOO'S   omitted) 

11  mos 
Alabama  Gt.  Southern    a 

12moJ. 

AJa.NewOr.Tai*  Pac.  : 

Ala.  &  VicksbcTg  ...  a 

12  mos. 
New  Orleans  &  N.E.   a 

12  rrws. 
Vlcks.  Shreve.  &  Pac.  a 

12  mos. 
Atchison,  Top.  &  S.Fe.   a 

12  not. 
Atlantic  Coast  Line  ...    a 

12  mos. 
Baltimore  k  Ohio b 

12  mos. 
Canadian  Northern   ...   b 

12  mos. 
Canadian  Parific  b 

12  mos. 
Chesapeake  k  Ohio    ...  b 

12  mos. 
Chicago  &  N.  Western    a 

12  m>s. 
Chic.  Burl.  A-  Qnincy     b 

11  fnos. 
Chicago  Great  Western   b 

12  mos. 
Chic.  Mil.  &  St.  Paul...  a 

12  mos. 
Ohlc.Rock  I.  &  Pacific    b 

12  mos. 
Oh.at.P.Min.  &  Omaha    a 

11  mos. 

Clev.  Cin.  Chic.  &  St.L.  a 

6  mos. 

Colorado  &  Sont.hem...   b 

11  mos.  to 
Cuba  Railroad  b  j  Ju 

12  mos.  to 
Delaware  &  Hudson...    b     ju 

S  mos.  I  10 

Denyer  *  Rio  Grande     a     M 

11  mos.     10 

Erie  Railroad  a     Ju 

B  mos.  to 
Grand  Trunk  Railway    a  1   Ji; 

8  mos.  \  to 
Grand  Trunk  Western     a  1  Jii 


Great   Northern   b 

11  mos. 
Hocking  Valley b 

11  mos. 
niinola  Central a 

12  mos. 
Tazoo  &  Miss.  Val....  a 

12  mot. 
Kansas  City  Southern    a 

12  mos. 
Lehigh  Valley a 

12  mos. 
Louisville  4;  Nashville    a 

11  mos. 

Michigan  Central  a 

6  mos. 
Min.  St.  P.  (Soo)  System  a 

11  mos. 
Miss.  Kansas  &  Texas...  a 

12  mos. 
Missouri  Pacific a 

11  mos. 

New  York  Central a 

6  mot. 
N.TJJ.  Havcl)  &  Hart. 


(i)  1308.029  + 
May(g)  3,178,129  + 
B        I  612J)00  + 

f,C41,000  + 


408,981|+  223,777 

18.180|+  J.080 

21.888-  1.270 

128,766  -  2,995 

776.869-  71.385 

180.60e;+  28.107 


789 
214     7t| 
61  32  I 
1.604  32 


348  5t 

670  32 

1.378  6t! 

1,400  32 


464  45 

272  7t 

59  9t 

684  33 


39.950.000  +2.266.890 

227,230  +     17.680 

317.632  +     12,399 

8,602,624-   703,939 

20.61.310+  1.02.224 

18.740+       6.935 
36.052  +  638 

188763  -  6.059 
2,417.062  +  113.867 
14,666  -  2.791 
12.457  -  1.035 
72.374+     11.302 

201*22  + 

4.68.380  + 

764.658,+ 
96.373- 

101.6Cr.  + 
32.938  - 


to     June 

June  I 
to  June 
June  I 
to  June 
June  I 
to  June 
June  I 
to  Jane 
June  I 
to  June 
June  I 
to  Jane 
June  j 
/t>  June 
June  1 
to  June 
June  I 
to  June 
June  1 
to  June 
May  1 
to  May 
June  1 
to  June 
June 
to  June 
Juue 
to  June 
M.iy 

to  May 
June 
to  Jnne' 
May  I 
to  May 
June 
to     Juno 


Not^ I  +  ot  — « 

•106.598  +     1^^807 

l,097.eZl  +      30S.32S 

161 ,000!+       64  000 

J,6S1,0»\+     737,001 


11,000 

iei,ooo\ 
22.000 

3V2.000 

8,000 

144.001), 


11  mot, 
N.T.Ontario  &  Western  a 

12  mot. 
Norfolk  &  Western a 

12  mot. 

Northern  Pacific a 

12  mot. 
Pennsylvania    System  : 

H.  of  Plttsbnrg a 

6  flXM. 

W.  ot  Plttsbnrg a 

6  nut. 

Pitts.  0.0.  &  St.  Louis    a 

8  mot. 

Pblla.  &  Beading  R.V....  b 

Vl  mos. 

Phlla.  &  R.  OoaJ  &  Iron  b 

11  mos. 

St.  L.  ti  San  Francisco     a 

11  oio». 
Seaboard  Air  Line a 

12  net. 
Sonthem  Faolflc a 

12  mot. 
Southern     a 

12  mcs. 
Union  Pacific a 

12  mot. 
Wabash   b 

12  mot. 
Weetem  Fadflo b 

11  mot. 


to     May 


to  Jane 
June  I 
tn  June 
May  I 

to  May 
June 
to  June 
May  I 
to  May, 
June  I 
to  June 
May  I 
to  May 
June  I 
to  June 
May  I 
10  May 
June  [ 
to  June 
June  j 
to  June 
June 
to     June 

June 
to     June 

Jnne  I 
to    June 


136.000  + 
1,714,000  + 
319,000  + 
Z,S67,000[  + 
128.000  + 
J,6S2,000,+ 
11.934.000+   1.983-000 
133.702,000  +  le. 097, 000 
2.782.000  +      454  000 
34,446.000  +  i,gos.ooo 
10.345,000+  1.682,000 
111,619.000  +19.953,000 
3,377,200+   ). 697-600 
13  426.000  +    H.f-l  1.310  ^ 
11.893,000+   4.381,000 
129,482,000  +30,617,000, 
4,222.000  +      686,000 
48  239,000  +    S.77H,000\ 
8.119,000+  1.309,000, 
91.314,000  +10.6U.OOO' 
8.697.000+  1.639-000 
14,076,000  +10,211.000, 
1,262000  +        80.000 
15,067,000  +    1.147,000 
9.184.000+    1.363.000 
106,648.000  +  14,211.000 
8.224,000  +      664.000 
76,34 1.000,+    4.399,000, 
1,661.0001+      266.000 
17,108,000,+    1,481,000, 
3.846.000+      880000 
12,156.000]+   5,114,000 
1,266.000+      269.0001 
14,616,0001+    1,367,000. 
604.000+      147.000 
6,815,000,+    1,609,000] 
2,231.000  +      317.0001 
12,970,000  +    2,ls0.0»0 
2,044,000  +      310,0001 
2t,St8,000  +    2,871.0001 
6,639,000+   l.lOl.OOOl 
36,114,000,+    6,499,000\ 
£873.400+      £97,7001 
4,869,700+       612.660 
176.400  +        47.400 
944,060  +       229,760 
16.918.000  +  52.116,000 
74,100,i00  +  12,161,000 
750.000  +       232.000 
6,626,000,+       957,000, 
6.906,000!+   1.024,0001 
89.078,000  +    6  966.000 
1,136.000+       224.000 
13,652.000'+    1,716.000, 
911.000+      1)9.000 
10,683,000+       648.000, 
4.228.0001+      694.000 
47,382,000+    4,867.000 
6J58.00O+    1.196,000 
66,141,000  +    7,811,000 
3,886,000  +       778.000 
21,902,000  +    6,342,000, 
2,888,000+       837,000 
32,081,000+    6,374.000, 
2.644.000+       266.000' 
32,486,000,—        413.000 
6,670,0OO|+    1.136.000 
t9.024.000]+    6,369.000. 
17,308,000+    3.323,000 
97,683,000  +  21,724,000 
8-866.0001+    1,112.000' 
89,231,00').+  10.180.000 
726,000+         11,000 
8,942,01)0]+  16.000 


9000 
tOS  000 
11-000 
414  000 

4  000 
242  000 
762000 


4,988,000 
67,306,000 

6,862,000 
76J936,000 

84.910.000 


+  668-000 
+  14,318.000 
+  1,328,000 
+  12,761,000 


May 
to  ] 
May 


June 

7 

May 


8,226 
33,100 
28.654 
4.885 
6.448 
1.436 
14.436 
6.040 


(a)  Neb  qwnlngs  after  taxes,  (b)  Not  earnings  before  taxes,  (c)  Peruvian  soles, 
(dj  Data  compiled  by  Nnc  Tort  Commfrciat  and  Financial  Chronicle  covering  248.008 
miles  of  road.  (e)  Aggregate  o<  A. r.C/irom'clt'i  monthly  compilations.  (M)  MUiels. 
(*)  Compared  with  previous  pear,  (t)  Months,  fll)  Track  miles.  (^)  Includes  Det., 
Od.  Haven  &  Milwaukee  By.    (()  No.  clears. 


3.624.000 

140,767,0001+  28,485,000, 
12.604.0001+  2,496,000 
89,847,000  +  17,829,000 

4,117.000+  788.000 
24,364.000+    6,924.000 

4.920.000+  838.000 
63.081,000  +   9,676,000 

2.747,0001+  460,0001 
33,766,000  +   6,631.000] 

4,370,000,+  869.000 
44,260,000]+    4,699,000 

1.690.000+  211.000 
24,494,000+  2,713,000 
13.668.0001+  1604.000 
162,694,000  +22.828,000 

6,678.000  +  934,000, 
89,997,000  +    7,798.000' 

9-350.000  +  2-023-000 
104,7 17.000  +17,769.000, 

2,992,000+      672.0001 

34,704,0001+    6,623.000 

620,0001+      117,0001 

8,793,000.+    1,700,000 

AMERICAlT  WEEKLY  TRAFFICS. 

Week   to  i   Cross.    .    +or— •    iT 


May 

May 

to     May 
June 
to     June 
June 
to    June' 
June        I 
to     June 
June 
to    June 
June 
lo     June 
May  I 

to  '  Mayl 


21,000  + 
341,0001+ 
81.000  + 

988,000  + 

12.000  + 

314.000  + 

3.702.000  + 

43,780.000  +  7,729  000 

.  ll^TPo  +  364  000 
9,840,000+  2,801.000 
3,204,000+         2  000 

32,348,000+  4,458  000 

985.000  +     691,700 

8,637,800  +  2.808.000 

3,690.000+  1,012.000 

49.226,000  +I5_e5l.000 
2,683.000  +      444.000 

17.393.000+  <,«<J,^ 
2,786.000+      634.000 

24.607.000+  4,723^000 
2-869-000+  1.230-000 

37,761.000  +   9,26^,000 

673-000+     131,000 

4JIO.OOO  +      877.000 

1-894.000  -     928,000 

31.261.000+  8,644.000 

i'f.?'929+   419,000 

16.813,000,+  2,771.000 

359-000  +  lOl-OOO 
6,011,000+  71S.00I) 
1.096.000+  616  OOC 
6.216.000+  S,406.00C 

447.000+  22e,0OC 
6,317,000+  1,467.001 

317  000+  BOOOC 
3,617,00*]+      790.001 

719.000'+  19  0« 
4,205,000  +      183.001 

7S8.000  +  208  00( 
8.304,000  +  2,440.001 
1.727.000  +  182.001 
8,861,000+  2,310,001 
8288.860  +  C7.46( 
1,184,760  +  jra.JO 
61.000+       34-30 

239,600+  219.10, 
$2,606,000+  J899.00 
34,467,000,+  8,21400 

273J)00  +  76.00 
2,272,000+  466.00 
1,489.000+  100900 
14.166.000+  $,277,00 

339,000+     mM 

3,990,000+  1,004,00 

301,000+     1B2«I 

3,660,000  +      677.01 

1,160.000+      176  OC 

12,676.000  +  1,703,01 
1,698,000  +     8480C 

16,716,000  +  7,607.01 
1,219,000  +  204  0( 
6,436,000,+  3,112.01 
1.051,000+     7140( 

12,681,000+  4,984,0' 

334.000-       26-0I 

1.033,000,—  3,163.0: 

723.000  -       56-0' 

12,667,000+  606.0, 
6,484.0001+     622  Oi 

29.638,000+11,281,0 
2,200,000;+     482,01 

20,240,000+  4,390,0 

272,0001+       87;« 

2,477,000  +      338:o, 

2,001,000  +     442-0 

23,058,000  +  9,781,0 
2,592.000+    43"0I 

31,032,000  +  9,iSl.(i 

6.929,000!+  1.124.0 
34,!66,OO0,+U^6U 

3.292.0001+     837.0 

16,6Ot,OO0'+  7,692.0 

888.000+     200.0 

6,336,000+   2,266,0 

1,806.000+  e08X 
20,166,000,+  1,826,0 
]ir[,17.000+       92.C 

1,774,000+  lfl6.t 

1.201.000  +     310X 

12,343,000,+  1,717,1, 

487.000+       74J 

8,991,000+  1,69U 

4.621.000+  1J!83.( 
48,190.000+12,600,1 

1.666.000  +  626 1 
21,004,000+  7,604' 

3.760.000  +     954 1 

40,824,000'+ 1O,0SS' 

967.000+     766;, 

10,966,000+  J,M'  ' 

196.000+      70  I 

a,4«I,0»t+  IfiUj 


Alabama  Gt.  Sonthem 'July     21 

Chesapeake  *•  Ohio Aug.      7 

Chicago  Great  Western  Aug.      7 

Colorado  *  Sonthem  July      81 

Denver  .S.- Rio  Grande  Aug.     14 

Great  Northern M.olJnno 

Illinois  Central  Mot  Julv 

Louisvlllo  &  Nashville Aug.       7 

Minn.St.  Paul  &  S.S.M.(8oo)  iJuIy     81 
Missouri,  Kansas  &  Texas  ...July     31 

Northern  Paclflo  July     21 

Sonthem  Hallway     !Aug.      7 


8 

102,000  + 
836.000  + 
274.000  + 
287.000  + 
622.000  + 


8 

9O00 

66.000  B 

16,000  5 

39.000  3 

19,000  " 


296,' 


7,042,000+1.849.000  12t 

6.463,000+  574.000  It, 

1,222,000+  188.000  6 

701.000+  186000 

1.028-000+  164-000  4 

1.603.000+  392.000  3 

1.329.000  +  97  000 


8 

287-000  - 

4.705000- 
1.624.000+  138.1 
826-000+  101.' 
3.076.000+  136- 
30.342.000+13214' 


6.348.000+   826 
2.042.0001+   620' 
3.066,000+   M9  3 
4.621,000+1,066  3 
6.712.000+    1761) 


Auoust   19,    1916.' 


THE     STATIST. 


343 


TO   OUR  READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

5tl)e  statist 

LONDON,  SATURDAY,  AUGUST  19,  1916. 

FINANCING  THE  WAR. 
NEW  MOBILISATION  SCHEME. 

It  is  becoming  more  and  more  generally  recognised 
that  the-  enormous  investments  of  Great  Britain  in  all 
parts  of  the  world  in  the  past  half-centm-y  or  so  have 
not  only  played  an  important  part  in  developing  the 
world's  natural  resources  and  in  securing  for  this 
country  a  plentiful  supply  of  foodstuffs  and  other 
necessaries  of  life,  'but  they  have  formed  a  war  chest 
of  no  mean  proportions.  Not  merely  has  the  trade  of 
Great  Britain  grown  to  large  dimensions  as  a  result  of 
her  investments,  but  she  has  assured  to  herself  the 
receipt  of  a  substantial  income,  estimated  just 
prior  to  the  outbreak  of  war  at  about  £200,000,000 
a  year.  And  at  the  present  time  when  Great  Britain 
is  in  need  of  all  the  financial  assistance  she  can  obtain 
to  carry  on  the  great  conflict  in  which  she  and  her 
brave  Allies  are  engaged,  and  when  she  is  called  upon 
to  pui'chase  from  abroad  enormous  quantities  of  food- 
stuffs and  munitions  of  war  for  herself  and  the  Allied 
Powers,  it  is  found  that  many  of  the  secm-ities  we  hold 
can  be  employed  in  a  very  practical  manner  in  enabling 
us  to  raise  loans  in  countries  where  there  is  a  surplus 
supply  of  capital  available.  The  principal  source  of 
supply  of  foodstuffs  and  munitions  of  war  for  many 
months  has  been  the  United  States,  and  it  is  to  that 
country  that  we  are  mostly  indebted;  but  we  are 
indebted  also  to  a  considerable  extent  to  other  neutral 
States. 

In  view  of  the  large  adverse  trade  balance  against 
tliis  countiy  at  the  present  time,  it  is  a  matter  of  vital 
necessity  that  the  value  of  the  sovereign  in  foreign 
monetary  centres  should  not  be  allowed  to  depreciate, 
and  with  the  object,  first  of  all,  of  regulating  the  New- 
York  exchange  upon  London  an  Anglo-French  loan 
for  £100,000,000  was  raised  in  New  York  in  October 
last.  This  was  followed  by  an  invitation  by  the 
Treasury  to  purchase  outright  for  subsequent  sale  to 
the  United  States  bonds  and  stocks  of  American  rail- 
road and  industrial  corporations.  Holders  of  those 
securities  had  the  option,  however,  of  merely  deposit- 
ing them  with  the  Treasury  for  two  years,  and  were  to 
receive  during  the  deposit  period  interest  or  dividend 
at  the  rate  of  one-half  of  1%  iier  annum  in  excess 
of  that  received  upon  the  securities  deposited.  The 
Treasury  reserved  to  itself  the  right  to  dispose  of  the 


deposited  securities  at  any  time  if  they  so  desired  and, 
were  this  option  exercised,  agreed  to  pay  to  the  de- 
positor in  sterling  the  value  of  his  secui-ities  based  upon 
the  closing  quotation  in  New  York  on  the  day  of 
sending  notification  of  sale,  with  an  additional  2|%  on 
the  value  so  calculated. 

The  holdings  of  American  securities  by  British 
investors  amounted  to  a  very  large  figure,  but  at  the 
high  rate  at  which  we  liave  been  making  and  are  con- 
tinuing to  make  purchases  from  the  United  States,  it 
soon  became  evident  that  the  mobilisation  of  American 
securities  under  Scheme  A  alone  would  not  provide 
us  with  the  means  of  settling  the  trade  balance  against 
us.  Hence  in  recent  months  the  expectation  has  been 
that  the  plan  of  mobilisation  of  securities  for  regu- 
lating the  foreign  exchanges  would  be  enlarged  so 
as  to  include  our  investments  in  countries  other  than 
the  United  States.  The  announcement  published  in 
the  London  Gazette  on  Saturday  last  of  the  exten- 
sion of  the  scheme  to  other  bonds  and  stocks  was. 
therefore,  no  surprise;  but  it  is  none  the  less  in- 
teresting from  many  points  of  view,  especially  as  a 
further  indication,  if  one  were  needed,  of  the  abundant 
financial  resomxes  Great  Britain  has  at  her  command 
in  order  to  carry  on  the  War  to  a  successful  conclusion. 

The  securities  included  in  the  new  list  cover  an 
exceedingly  wide  field,  and  consist  of  certain  bonds  of 
the  Governments  of  Argentina,  Brazil.  Canada,  Chile, 
Denmark,  Egj'pt,  Holland,  Japan,  Norway  and 
Sweden,  of  the  Swiss  Government  Federal  Eailways, 
and  of  the  municipaUties  of  Copenhagen  and  Stock- 
holm. Furtlier,  the  list  includes  the  prior  charge 
stocks,  and  in  a  few  instances  also  Preference  stocks, 
of  the  Canadian  Pacific,  the  Canadian  Northern,  the 
Grand  Trunk  and  the  Grand  Trunk  Pacific  Eailways, 
as  well  as  of  the  five  most  important  Argentine  lines — 
the  Argentine  Great  Western,  the  Buenos  Ayres 
Great  Southern,  the  Buenos  Ayres  and  Pacific,  the 
Buenos  Ayres  Western,  and  the  Central  Argentine. 

The  new  plan  is  designated  Scheme  B,  in  contra- 
distinction to  the  American  Dollar  Securities  Plan, 
Scheme  A.  Scheme  B  apphes  not  only  to  those  securi- 
ties in  the  issued  list  and  to  others  that  may  from 
time  to  time  be  added  thereto,  but  may  be  taken  advan- 
tage of  by  depositors  under  Scheme  A  provided  they 
give  notice  of  their  desii'e  to  transfer  from  A  to  B  not 
later  than  September  14  next. 

In  one  respect  the  new  tenns  are  identical  with  the 
old  ones — namely  that  the  Treasuiy  will  hand  over  to 
the  lender  all  interest  or  dividends  due  on  the  deposited 
securities,  and  also;  by  way  of  consideration  for  the 
loan,  payment  of  an  extra  rate  of  one-half  of  1%  per  ■ 
annum  upon  the  face  value  of  the  honds  or  stocks. 
But  there  the  similarity  ends.  Unlike  Scheme.  A,  the 
present  proposal  of  the  Treasury  is  not  to  purchase 
securities  outright,  but  to  accept  them  on  deposit  only, 
and  whereas  under  the  former  arrangement  the  loan 
period  was  for  two  years  from  date  of  deposit,  in 
the  present  instance  the  securities  are  to  be  loaned 
to  the  Treasury  for  a  period  to  expire  at  March  31, 
1922.  The  Treasmw,  however,  retains  the  power  to 
return  the  securities  to  depositors  at  any  time  on  or 
after  March '31,  1919,  upon  gi-sdng  three  months' 
notice  of  its  intention  to  do  so. 

Although  it  is  not  expected  the  Treasury  will  dis- 
pose of  any  of  the  securities,  for  the  deposit  of  which 
they  are  now  asking,  nexertheless  they  will  hold  the 
right  t(5  do  so  should  the  necessity  arise,  in  which 
event  the  lender  would  continue  to  receive  from  the 
Treasury  the  same  payments — his  regular  interest  plus 
one-half  of  1% — as  if  the  securities  had  been 
retained,  until  the  end  of  the  loan  period,  when  the 
Treasury-  either  will  return  to  him  securities  of  the 
same  description  and  nominal  value  as  those  originally 
deposited,  or,  at  their  option,  will  pay  to  him  the 
deposit  value  of  the  securities  with  an  addition  of 
•5%  on  that  value.  At  first  doubts  arose  in  the  minds 
of  a   few  people  who  argued  that  in  the  event  of  a 


344 


THE     STATIST. 


r  August  19,   1916. 


security  rising,  say,  ten  points  and  the  Treasury  dis- 
posing of  it,  the  depositor  would  stand  to  receive  only 
5%  of  the  increment  in  v?lu6,  and  that  the  balance 
would  accrue  to  the  Treasuiy.  Such,  however,  is 
not  the  case.  It  is  true  the  Treasury  has  the  right 
to  sell,  but  it  should  be  understood  the  securities  are 
required  merely  as  collateral,  and  that  sales  would 
have  to  be  effected  only  if  the  American  institutions 
who  will  lend  upon  them  were  compelled  to  foreclose 
on  their  collateral.  All  doubt  upon  tlie  matter  ha.s  been 
set  at  rest  by  a  modification  of  the  scheme  published 
on  Tuesday  last,  whereby  it  is  provided  that  should  the 
Treasury  be  under  the  necessity  of  exercising  its  right 
to  sell — and  it  will  be  obvicfus  there  is  not  the  least 
likelihood  of  it  having  to  do  so — the  depositor  would, 
if  the  securities  are  not  replaced,  receive  at  the 
end  of  the  deposit  period  his  full  share  of  the  average 
price  actually  realised  on  the  sales  of  any  particular 
security,  notwithstanding  that  the  average  price  thus 
obtained  exceeds  the  deposit  value  plus  5%. 

The  deposit  value  of  the  securities  included  in  the 
new  list  is  the  net  mean  quotation  on  the  London  Stock 
Exchange  on  Friday,  August  11— that  is  to  say,  after 
allowing  ^for  accrued  interest  or  dividend ;  while  in  the 
case  of  additional  lists  being  issued  the  deposit  value 
will  be  the  net  mean  quotation  on  the  day  preceding 
their  inclusion  in  the  scheme. 

In  return  for  the  securities  loaned  to  them  the 
Treasury  will  issue  deposit  certificates,  and  aiTange- 
ments  have  been  made  for  their  quotation  in  the  Stock 
'Exchange  OfTicial  List.  Beyond  being  negotiable  in 
an  easy  form  the  certificates,  of  course,  will  be  avail- 
able as  collateral  for  bankers'  loans,  &c.  Account  has 
been  taken  of  the  likelihood  of  certain  securities  being 
repaid  at  a  fixed  date  or  by  drawings,  in  which  case  the 
Treasury,  when  making  repayment,  will  make  a 
further  addition  of  an  amount  equal  to  the  enhance- 
ment in  value  due  to  the  approach  of  the  date  of  re- 
demption, while  the  securities  have  been  upon  deposit 
if  the  deposit  value  plus  5%  is  less  than  the  redemp- 
tion value. 

It  will  readily  be  recognised  that  the  second  scheme 
is  much  more  advantageous  than  the  first  both  to  the 
Treasury  and  to  the  depositor.  In  the  case  of  the 
Treasury,  benefit  is  derived  from  the  fact  that  securi- 
ties are  to"  be  loaned  for  a  longer  period  than  under 
Scheme  A  ;  while  from  the  point  of  view  of  the  assentor 
he  should  find  the  new  terms  upon  which  he  is  able 
to  make  his  deposit  far  and  away  more  generous  than 
those  formerly  offered  to  him. 

The  present  scheme  is  purely  voluntary,  the  ques- 
tion of  the  imposition  of  an  additional  income  tax  of 
2s.  in  the  £  unless  holders  consent  to  the  Treasury's 
proposal  not  arising,  at  any  rate  at  the  present  time, 
although  it  will  be  recognised  that  if  holders  of  the 
securities  to  whom  the  invitation  to  deposit  is  ex- 
tended fail  to  respond  in  sufficiently  large  numbers  it 
may  become  necessary  to  treat  them  in  the  same 
manner  as  those  who  held  aloof  from  the  American 
Dollars  Securities  Scheme.  But  it  is  scarcely  con- 
ceivaible  that  holders  of  the  bonds  and  stocks  required 
by  the  Treasury  will  refrain  from  taking  advantage  of 
the  privilege  thus  offered  to  them,  for  it  must  be 
patent  to  them  that  if  they  will  agree  to  the  request 
of  the  Treasury  they  will  aid  in  a  very  practical 
manner  in  financing  this  costly  War  by  providing 
valuable  collateral  for  loans  that  may  subsequently  be 
raised  by  this  country  in  the  United  States  and'  else- 
where. What  is  more,-  they  will  render  this  assiptance 
without  being  under  the  necessity  of  investing  any 
new  mone.y — a  matter  of  no  small  consideration,  for 
many  people  may  have  placed  the  whole  of  their 
savingis  in  t'lie  securities  that  will  be  embraced  in  the 
scheme.  To  those  people  with  a  surplus  supply  of 
capital  at  their  command  numerous  means  of  render- 
ing financial  assietance  to  the  cause  we  have  all  so 
much  at  heart  are  available  from  Exchequer  bonds 
and   Treasury  bills   to  the  more   humble  but  equally 


valuable  War  Savings  Certificates.  There  are,  how- 
ever, many  people  who  are  not  so  fortunately  situated 
and  who,  while  keenly  alive  to  the  necessities  of  the 
case,  have  been  unable  to  contribute  in  a  pecuniary 
manner  to  the  cost  of  the  War  through  their  savings 
being  locked  up  in  high-class  securities.  If  their  in- 
vestments are  included  in  the  list  just  issued,  or  are 
given  in  subsequent  lists,  they  certainly  should  not 
hesitate  to  come  forward  to  help  their  country  at  the 
present  juncture,  especially  when  it  is  borne  in  mind 
that  by  so  doing  they  will  also  reap  advantage  from 
the  additional  int^erest  to  which  they  will  become 
entitled  during  the  loan  period.  Let  us  aesume,  for 
example,  that  an  investor  has  £10,000  invested  at 
4%  in  one  of  the  securities  included  in  the  list.  In- 
stead of  £400  of  interest  a  year  as  previously  received 
he  would  be  entitled  to  £450  during  the  loan  period, 
which  would  go  a  considerable  way  towards  oSsetting 
the  additional  burden  imposed  upon  him  by  the  recent 
rise  in  the  rate  of  income  tax. 

On  several  occasions  in  the  past  we  have  published 
data,  based  upon  the  best  information  available,  show- 
ing the  approximate  investments  of  Great  Britain  in 
other  lands.  The  most  recent  figures  given  in  our  issue 
of  January  8  show  that  our  investments  in  Canada  at 
the  end  of  1915  amounted  to  about  £570,000,000; 
in  Argentina,  £343,000,000;  in  Brazil,  £155,000,000; 
in  Chile,  £64,000,000;  in  Japan,  £63,000,000;  and 
in  Egypt,  £45,000,000.  We  give  these  figures  becaufe 
they  relate  to  our  investments  in  those  countries  some 
of  whose  securities  are  now  required  by  the  Treasury. 
Beyond  these  account  has  also  to  be  taken  of  invest- 
ments in  Continental  countries  which  would  bring  the 
total  investments  in  those  countries  whose  securities 
are  embraced  in  Scheme  B  to  well  over 
£1,250,000,000.  The  securities  in  the  Treasury's  new 
list  represent,  of  course,  only  a  portion  of  our  invest- 
ments in  those  countries,  and  their  present  market 
value  is  estimated  at  about  £600,000,000.  Perusal  of 
the  list  shows  that  it  includes,  so  far  as  our  holdings 
in  railways  are  concerned,  only  prior  charge  stocks; 
so  that  at  no  time,  even  should  the  extremely  remote 
contingency  arise  of  the  Treasury  being  under  the 
necessity  of  disposing  of  the  whole  of  the  deposit'id 
securities,  would  the  governing  control  which  Great 
Britain  possesses  over  the  railways  whose  securities 
are  in  the  list  be  jeopardised.  This  certainly  is  a  very 
important  factor  which  it  is  scarcely  necessary  for  us 
to  enlarge  upon,  for  it  can  readily  be  realised  how 
essential  it  is  for  the  future  of  our  manufacturing  and 
other  industries  that  we  should  for  ever  retain  a  con- 
trolling voice  in  the  management  of  the  vast  under- 
takings in  which  we  have  embarked  our  capital. 

We  would  add  that  in  Scheme  B,  as  in  Scheme  A, 
the  minimum  amount  of  Bonds  or  stock  that  the 
Treasury  will  borrow  is  £1,000,  or  $5,000.  This  does 
not,  however,  preclude  the  small  investor  from  con- 
tributing his.  quota,  for  special  arrangements  have 
been  made  whereby  he  can  participate  in  the  scheme 
in  conjunction  with  his  banker  or  stockbroker,  with 
whom  we  would  recommend  him  to  get  into  com- 
munication without  delay. 

It  is  understood  the  large  financial  institutions  and 
big  insurance  companies  who  possess  large  blocks  of 
the  securities  given  in  the  recent  hst  have  agreed  to 
support  the  .scheme  to  the  fullest  extent,  and  it  now 
remains  for  the  general  investor  to  come  forward  and 
do  all  he  possibly  can  to  assist  his  country  and  her 
Allies  in  a  time  of  need. 

One  last  word.     Although  our  ability   to  finance  , 

this  great  War  is  increased  through  our  largo  hold-  'f 

ings   of  securitieis   which   are    readily    acceptable    by  .li^ 

lending  nations  at  the  present  time,  our  efforts  to 
a,ssist  in  other  ways  should  not  be  relaxed ;  nay,  they 
■should  be  strengthened,  and  we  should  strive  by  every 
means  in  our  power  to  economise  in  our  consumption, 
to  curtail  our  imports,  and  to  increase  our  exports. 
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THE  NEW   BRITISH  LOAN. 

A  SEQUEL  to  the  large  amounts  of  secui-ities  of 
various  kinds  that  have  been  and  are  being  accepted  by 
the  Treasury  on  deposit  is  to  be  found  in  the  new 
British  loan" that  is  shortly  to  be  offered  in  New  York 
and  of  which  full  particulais  are  now  available.  A 
certain  amount  of  surprise  has  been  expressed  in  some 
quarters  that  on  this  occasion  the  loan  is  to  be  secured 
upon  collateral,  whereas  the  Anglo-French  Loan  of 
October  last  was  successfully  placed  without  such  col- 
lateral. It  has  to  be  borne  in  mind  that,  as  a  rule,  a 
borrower  can  obtain  better  terms  from  a  lender  if  he 
follows  the  usual  practice  adopted  by  the  lender  than 
if  any  departure  from  the  general  custom  is  made,  and 
inasmuch  as,  generally  speakmg,  loans  offered  in  New 
York  are  issued  against  collateral  security,  this  policy  is 
being  pursued  in  the  case  of  the  new  loan.  The  terms 
of  the  loan  are  somewhat  better  than  those  of  the 
Anglo-French  5%  Loan  for  $500,000,000,  offered  at 
the  price  of  98  with  conversion  privileges,  and  of  the 
recent  offer  of  $100,000,000  of  5%  French  notes 
secm-ed  upon  collateral  and  issued  at  98. 

The  issue  now  to  be  made  on  behalf  of  Great 
Britain,  and  possessing  the  somewhat  unwieldy  title 
of  the  "  United  Kingdom  of  Great  Britain  and  Ire- 
land Loan,"  is  for  $250,000,000  in  Two-Year  Gold 
notes  maturing  September  1,  1918.  The  notes  will 
bear  5%  interest,  free  of  all  British  taxes,  and  ai-e  to 
be  offered  to  investors  at  the  price  of  99.  Great  Britain 
has  the  option  of  redeeming  a  part  or  the  whole  of  the 
notes  on  giving  30  days'  notice  up  to  August  31,  1917, 
at  the  price  of  101,  and  thereafter  to  August  31,  1918, 
at  lOOi.  The  success  of  the  loan  is  assured,  for  it  is 
one  that  will  prove  specially  attractive  to  the  large 
financial  institutions  in  the  United  States.  It  has  been 
fully  underwTitten  at  the  price  of  98  and  accrued  in- 
terest by  a .  powerful  banking  syndicate  headed  by 
Messrs.  J.  P.  Morgan  and  Company,  with  whom  are 
associated  the  leading  banks,  trust  companies,  and 
financial  houses  of  New  York  and  other  large  cities. 
The  Notes  are  secured  upon  collateral  the  value  of 
which  is  to  be  maintained  during  their  cmTency  at 
120%  of  the  loan.  Tliat  is  to  say,  stocks  and  bonds  ot 
a  market  value  of  $300,000,000  will  "Be  deposited  as 
security,  the  depositary  being  the  Fanners  Loan  and 
Trust  Company  of  New  York.  The  collateral  consists 
of  three  distinct  groups  of  securities  each  of  equal  value. 
The  first  block  comprises  American  railroad  and  in- 
dustrial bonds,  notes  and  stocks;  the  second  of  Cana- 
dian Government  securities,  or  securities  guaranteed 
by  the  Dominion  Government  and  bonds  and  stocks  of 
the  Canadian  Pacific  Eailway ;  and  the  third  of  securi- 
ties of  the  Governments  of  Argentina,  Chile,  Denmark, 
Holland,  Norway,  Sweden,  and  Switzerland.  A  gi'eat 
many  securities  coming  under  the  third  categoiy  have 
not  yet  reached  New  York,  inasmuch  as  the  offer  of  the 
Treasury  to  boiTow  them  was  made  only  a  few  days 
ago.  Meantime  this  countn-  has  arranged  to  deposit 
temporariljf  in  their  stead  either  New  York  Stock 
Exchange  collateral  or  cash,  or  both.  Anj'  of  the 
deposited  securities  may  be  substituted  for  others,  but 
relatively  the  amounts  of  the  three  blocks  of  collateral 
will  not  be  changed. 

We  feel  we  ought  to  con-ect  an  erroneous  statement 
circulated  this  week  b}-  Eeuter's  Agency  which  quotes 
from  the  Journal  of  Commerce  of  New  York  figures 
relating  to  foreign  loans  raised  in  the  United  States 
since  war  began.  Among  the  figures  as  given  by 
Eeuter  Great  Britain  is  credited  with  having  raised  no 
less  than  $550,000,000,  apart,  of  com-se,  from  the 
new  loan  of  this  week.  We  would,  however,  point 
out  that  this  sum  consists  of  the  $500,000,000  Anglo- 
French  Loan  and  $50,000,000  of  a  British  banking 
credit,  and  that  of  the  foi-mer  Great  Britain's  share  was 
only  $250,000,000,  while  of  the  latter  full  advantage, 
it  is  believed,  has  not  been  taken.  At  any  rate  Great 
Britain's  borrowings  in  the  United  States  in  the  first 
two  years  of  war  certainly  did  not  exceed  $300,000,000. 


THE   AUSTRIAN  DISASTERS. 

The  Eussian  Government,  it  must  be  said  to  its  very 
gi-eat  credit,   has  heretofore  been  remarkably  modest 
in  all  the  statements  it  has  made  either  regarding  its 
own  successes  or   the    successes    of    its  antagonists. 
Therefore,    we    seem    justified,    without  being    over- 
sanguine,  in  accepting  as  tnie  the  figures  given  in  the 
communiqud  from  Petrograd  published  in  all  the  daily 
papers  on  Thursday  morning,  staggering  as  they  seem 
to  be  in  their  immensity.        Practically  it  comes  to 
this,  that  since  tlie  Eussian  offensive  began  on  June  4, 
the   Eussian   armies  in  Galicia   have  captured  7,757 
officers  and  350,845  rank  and  file.     Along  with  this 
vast  number  of  men  they    have  taken   405  cannon, 
1.327  machine  guns,   338  mine   and  bomb  throwers, 
and  292  powder  carts.     The  figures  given,   it  will  be 
borne  in  mind,  are  of  prisoners  only.     If,  therefore, 
we  add   killed   and  wounded,  the   losses  suffered   by 
the   Austro-Hungarian  forces   since  the  beginning  of 
June    must    be    overwhelming.       As    we    have    not 
the    definite   official    figures  before  us,    we  shall  not 
attempt  to  make  any  estimate  of  what  the  total  may 
sum  up  to.     But  it  is  difficult  to  believe  that  the  Dual 
ISIonarchy  can  hold  out  very  much  longer.     It  is  quite 
ti-ue    that   the  total    population   of    that    Monarchy, 
according  to  the  last  census,  was  51,356,465.     There- 
fore, if  the  people  ot  the  Monarchy  were  heart  and 
soul  with  the  Government  they  might  hold  out,  even 
after  such  staggering  blows  as  the  statistics  just  given 
indicate.     But  "it  is  notorious  that  a  large  proportion 
of  the  Austro-Hungarian  people  are  entirely  dissatis- 
fied   with    their    position.     The    Germans     and    the 
Magv-ars  together  niunber  considerably  less  than  half ; 
and  it  is  to  be  borne  in  mind  that  although  they  are 
in   fairly   compact  bodies,    yet  there  is  no   love   lost 
between  Germans  and  Magyars,   while  they  are  dis- 
tinctly divided.     Moreover,  it  is  to  be  recollected  that 
the  Germans  in  Hungary  are  numerous,   and  yet  far 
from  being   contented.    "Furthermore,   the    Slavs  are 
as  a  rule  disaffected.     It  is  true  that  before  the  War 
the  Poles   of  Galicia   were  better  satisfied  with  their 
Government  than  the  Poles  of  either  Eussia  or  Prussia. 
Indeed,  there  was  a  time  when  many  Poles  dreamt  of 
a  reunion  of  the  Polish  provinces  under  the  Hapsburg 
rule.       All  that,   however,  has  changed  now;  firstly, 
because  the  Poles  proper  are  in  antagonism  with  the 
Euthenians;  and,  secondly,   because  Eussia  has  now 
made  offers   to    tlie  Poles    which  she  is    capable   of 
fulfilling,    and    which    have    been    accepted    by    the 
majority' of  the  Poles.     It  looks,  therefore,  as  if  even 
the  Poles  in  Austria  are  much  more  disposed  to  assist 
the  Eussians  than  to  fight  for  their  nominal  sovereign ; 
while  amongst  the  rest  of  the  Slavs   there  is  wide- 
spread disaffection.     No  doubt  the  disaffection  varies. 
In  some  cases  it  is  extreme ;  in  others  comparatively 
moderate.     But  everywhere  the  Slavs  are  discontented 
with   their  lot;   and,"  therefore,   there  is   a  very  large 
majority   which   may,    in  case   of   further   disasters, 
refuse  to  fight  any  longer.     Indeed,  it  is  difficult  not 
to  come  to  the  conclusion  that  such  enormous  cap- 
tures of  prisoners  could  not  have  taken  place  in  about 
two  months  unless  very  many  of  the  Slavs  had  lost 
all  heart  in  the  fight.     It  would  be  rash,  of  course, 
to   jump  to   the  conclusion   that,    therefore,    Austria- 
Hungary  will  soon  be  compelled  to  apply  for  peace. 
In  this  struggle  the  Austro-Hungarian  Government  has 
practically  abdicated  in  favour  of  Germany.     And  the 
Germans"  may  succeed  in  keeping  them  under  their 
yoke  for  some  time  longer,  especially  as  the  Magyar 
Government  seems  to  be  detemiined  still  to  fight  on. 
Nevertheless,  the  losses  are  so  colossal  that  it  is  diffi- 
cult to  believe  that  Austria-Hungary  can  much  longer 
offer  a  serious  resistance  to  the  Eussians.     Naturally, 
the  action  of  Austria-Hungary  will  depend  to  a  con- 
siderable extent  upon  the  policy  of  the  Balkan  Slavs. 
If,  for  example,  Eoumania  were  suddenly  to  throw  in 
her  lot  with  the  Eussians,  the  probability  is  that  even 
German    influence     would    fail    to    enforce    further 
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fighting  upon  the  Hapsburg  Monarchy.  Again,  it  is 
possible,  of  course,  that  Bulgaria  may  now  recognise 
the  mistake  she  has  made,  and  endeavour  to  save 
herself  while  there  is  time.  Lastly,  there  is  the  possi- 
bility of  a  breakdown  in  Constantinople.  In  any  case, 
it  is  quite  clear  that  the  position  of  Austria-Hungary 
is  becoming  desperate,  unless,  indeed,  Germany  may 
fee  able  suddenly  to  inflict  a  serious  defeat  upon  the 
Eussians. 


WORK  OF  MUNITIONS  DEPARTMENT. 

Mr.  Montagu's  extremely  interesting  speech  on  Tues- 
day upon  the  work  done  during  the  first  year  of  the 
existence  of  the  new   Munitions  Department  for  the 
first  time   has  enabled  the   public  to  understand  the 
progress   that  has  been  made,  and  to   appreciate  the 
reasons  why  all  the  Entente  Governments  now  concur 
in  predicting  that,  whatever  length  of  time  the  War 
may  last,  it  will  end  to  our  entire  satisfaction.    Hither- 
to   the   various    Governments   have    been    modest    in 
their  predictions.     But  our  readers  cannot  have  failed 
to   observe  that  they  are   becoming   more  and  more 
outspoken,    and  more  and  more  encouraging  in  their 
declarations.     We  take  it  for  granted  that  everybody 
has  read  Mr.    Montagu's    speech   carefully.      But  it 
may  be  worth  while  to  put  the  essential  parts  of  it 
m  his   own   language,    were   it  only  for  reference  in 
the  future.      Compared   with  what  was   done  in  the 
year  ended  with  June  1915,  Mr.  Montagu  said:  "  The 
rate  of  production  of  18-pounder  ammunition  during 
the  year  1915-16  was  six  and  a  half  times  that  during 
the  preceding  .year,  and   for  the  week  ended  July  1, 
1916,  it  was  17i  times  as  great  as  the  average  rate  in 
1914-15.     The  weekly  average  production  of  ammuni- 
tion for  field  howitzers  in  1915-16  was  eight  times  that 
for  1914-15,  and  is  now  27  times  as  great.     The  pro- 
duction of  ammunition  for  medium  artillery  increased 
seven  and  a  half  times  in  1915-16,  and  is  now  more 
than  34  times  as  great  as  the  average  weekly  produc- 
tion up  to  the  end  of  June  1915.    The  greatest  increase 
of  all  has  been  in  the  class  of  ammunition  where  in- 
crease was  most  difficult.     The  average  weekly  pro- 
duction of  heavy  shell  was  in   1915-16  22  times  as 
great,    and  is  now  94  times  as   great   as  it  wa.s   in 
1914-15.     These  figures  can  be  put  in  another  way, 
and  even,  I  think,  more  graphically.  The  output  which 
m   1914-15  it  took  twelve  whole  months  to  produce 
can  now  he  attained  from  home  sources  in  the  follow- 
mg   periods :    For  18-pounder   ammunition,    in  three 
weeks ;  for  field  howitzer  ammunition,  in  two  weeks ; 
for  medium-sized   shell,  in- 11  days;  and  for  heavy 
shell,    in  four  day^s.      That  is  to    say,   we    are  now 
producmg  every  four  days  as  much  heavy  howitzer 
ammunition  as  it  took  us  a  whole  year  to  produce  at 
the  rate  of  output  of  1914-15.    If  we  lump  all  natures 
of   gun   and  howitzer   ammunition  together,    we  are 
now  manufacturing  and  issuing  to  France  every  week 
about  as   much  as   the  whole  pre-war   stock  of  land 
service    ammunition   in  the  country."        He   added: 
"  We  are  now  turning  out  in   a  month  nearly  twice 
as  many  big  guns  as  were  in  existence  for  land  service 
when  the  Ministry  of  Munitions  started.     The  monthly- 
output  of    heavy    guns   increased  more  than   sixfold 
between  June  1915  and  June  191G,  and  the  present 
rate  of  output  will  eventually  be  nearly  doubled.     By 
June    1916    the     monthly    output    o'f    the    4.5-inch 
howitzers    had  become    three    times    as   great  as   in 
June  1915.     For  every  100   18-pounders  turned  out 
between  the  outbreak  of  the  War  and  May  31,  1915, 
about   500    were   turned    out  in  the    following  year. 
As  the  equipment  of  18-pounders  is  now  practically 
complete,  manufacturing  capacity,  except  such  as  is 


required  for  repairs  and  renewals,  has  been  transferred 
to  other  uses."  He  went  on  to  say:  "The  number 
of  macliine-gims  accepted  from  the  outbreak  of  war 
to  the  end  of  May  1915  was  only  one-eighteenth  of  the 
number  accepted  in  the  next  twelve  months,  the 
weekly  output  having  increa.sed  since  the  Ministry 
of  Munitions  was  founded  fourteenfold,  and  is  still 
inci-easing.  The  total  stock  existing  when  the  Ministry 
was  formed  could  be  replaced  in  from  three  to  four 
weeks  at  the  present  rate  of  output.  The  wastage  of 
machine-guns  during  periods  of  active  operations  is 
very^  heavy,  and  the  demands  of  the  War  Office  are 
continually  increasing,  both  for  ground  and  aircraft 
work.  But,  notwithstanding  great  increases,  we  shall 
very  shortly  have  satisfied  all  the  requirements  of  the 
British  Army.  ...  I  understand  rifles  have  always 
been  the  chief  factor  limiting  the  number  of  men  who 
can  be  put  in  the  field,  and  the  best  evidence  there- 
fore of  the  progress  of  rifle  output  is  the  size  of  the 
Army  that  we  are  now  able  to  arm  and  maintain  over- 
seas. It  is  a  matter  for  congratulation  that  the 
equipment  of  our  whole  Army  both  in  machine-guns 
and  rifles  has  been  accomphshed  from  home  sources 
alone.  .  .  .  We  have  been  able  to  meet  all  demands 
for  ammunition  made  by  the  War  Office  and  yet  at  the 
same  time  build  up  a  stock  which  should  remove 
anxiety  for  the  future.  Additional  supplies  have  been 
arranged  in  order  further  to  assist  our  Allies,  and  this 
contribution  will  reach  very  important  proportions 
in  the  near  future.  As  to  explosives,  the  production 
of  high  explosives  is  66  times  ais  large  as  it  was  at 
the  beginning  of  1915,  by  far  the  most  of  it  being 
produced  in  Government  factories.  The  House  may 
guess  what  work  has  been  needed  to  reach  the  present 
production  of  high  explosives  when  I  say  that  the 
weekly  consumption  of  high  explosives  in  ammunition 
of  all  kinds  is  now  between  11  and  12  thousand  times 
the  amount  required  for  the  land  service  ammunition 
manufactured  in  September  1914." 


NEW  YORK  CAPITALISTS. 

The  detenuination  of  the  tax  payable  in  the  State  of 
New  York  on  the  estate  of  the  late  Mr.  J.  Pierpont 
Morgan,  who  died  on  March  31,  1913,  was  only  filed 
in  the  New  York  Court  on  July  29  of  the  present  year. 
It  will    be   understood    that   only  the   estate   taxable 
within  the  State  of  New  York  is  included.       But  it 
may  interest  readers  of  The   Statist  to  understand 
what  the  whole  property  so  taxed  was  decided  by  the 
Court  to  be  worth.     The, net  value,  after  all  deduc- 
tions of  every  kind,  is  stated  to  have  been  $69,499,732 
(£13,899,946),    not,    of   course,    taking  into    account 
any  property  outside  of  the  State.     Upon  this  total 
property  the  transfer  tax  is  $2,587,675   (£517,535). 
The      present      Mr.       Pierpont       Morgan       inherits 
$53,684,918    (£10,736,984).       It    may    interest    our 
readers  to  add  that  over  and  above  the  total  amount 
just  given,   which   was  actually   subject   to  taxation, 
stocks   having   a    nominal    par    value    of    $7,219,344 
(£1,443,869)  were  appraised  as  wortliless.     Mr.  Mor- 
gan's interest  in  J.  P.  Morgan  and  Company,  of  New 
York,  and  of  Drexel  and  Company,  of  Philadelphia, 
was  set  down  at  $29,875,848   (£6,975,170).       His 
holdings    of    securities    were    valued    at    $18,933,951 
(£3,786,790);     liis     art     collection     at     $20,531,609 
(£4,106,322);  and  his  realty  at  $2,970,946  (£594,189). 
It  may  be  worth  mentioning,  further,  that  it  is  stated 
that  though  the  late  Mr.  Morgan  was  su[iposed  to  be 
one  of  the  wealthiest  of  American  millioiuiires,  other 
estates  which  have  been  taxed  in  New  York  of  recent 
years  have  been  found  to  have  been  larger.     Thus, 
John  Jacob  Aster's  estate  was  valued  at  $85,311,228 
(£17,062,246);  Anthony  N.  Brady's   at  $77,042,443 
(£15,408,489);  and  E.  H.  Harriman's  at  $58,000,000 
(£11,600,000). 
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LONDON'S  WHEAT  CORNER  ENDED. 

We  have  received  the  following  letter:  — 
I,onclon  Com  Trade  Association, 

Exchange  Chambers, 
28  St.  Mary  Axe,  London,  E.G. 

August  15,  1916. 
To  the  Editor  of  The  Statist. 

Sir, — The  notice  of  the  London  Corn  Trade  Asso- 
ciation has  been  called  to  an  article  in  The  Statist  of 
the  12th  inst.,  headed  "  The  London  Wheat  Corner, " 
and  I  am  directed  to  repudiate  in  toto  the  statements 
contained  therein  so. far  as  they  allege  the  existence  of 
a  i-ing  or  combination  to  witliliold  or  corner  the  wheat 
in  the  London  area. 

In  ^^ew  of  the  serious  allegations  contained  in  your 
article,  and  the  consequent  reflections  on  the  London 
gi'ain  trade  which  are  calculated  to  cause  serious 
misapprehension  in  the  public  mind,  I  am  directed  to 
ask  you  to  be  good  enough  to  inform  me  what,  are  the 
sources  of  information  upon  wliich  the  erroneous 
conclusions  are  based. — I  am,  Sir,  your  obedient 
servant,  A.  B.  Grippeb,  Secretary. 

The  area  served  by  Mark  Lane  requires  100,000  qrs. 
of  breadstuffs  weekly.  On  July  1  there  were  within  it 
218,000  qrs.  of  wheat  and  154,000  sacks  of  flour,  a 
quantity  exceeding  three  but  less  than  fom*  weeks' 
supply.  During  the  six  weeks  since  July  1  arrivals 
have  been  461,000  qrs.  of  LTnited  States  and  Canadian 
wheat,  14,000  qrs.  of  Indian,  16,000  qrs.  of  Argen- 
tine, and  45,000  qrs.  of  Australian,  together  with 
about  105,000  sacks  of  flour,  nearly  all  of  it  North 
Ameriian.  Arrived  in  the  Thames  estuary  and  now 
unloading  are  29,000  qrs.  of  North  American  wheat, 
10,000  qrs.  of  Australian  wheat,  20,000  sacks  of 
North  American  flour,  and  400  sacks  of  Australian 
flour.  There  is  no  need  for  detailed  analysis  of  these 
particulars,  which  show  that  since  July  1,  when  the 
leading  sort  of  imported  wheat.  No.  1  Canadian, 
stood  at  52.5. ,  there  has  been  no  appreciable  shortage 
in  arrivals,  and  therefore  that  the  stocks  presumably 
stand  at  about  the  figure  of  seven  weeks  since.  Why, 
then,  is  No.  1  Canadian  wheat  at  72s.  per  quarter? 
The  rise  is  very  serious — equal  to  2|d.  on  the  quartern 
loaf. 

Mr.  Lewis  Harcourt  attributas  the  advance  to  the 
prospects  of  the  harvest  in  North  America,  an  echo 
of  the  opinion  elsewhere  current  that  the  rise  was 
caused  by  the  unfavourable  Bureau  report  of  July  9. 
If  Mr.  Harcourt,  however,  had  read  the  American' 
report  of  June  8,  together  with  the  detailed  and  very 
careful  criticism  thereof  in  the  Grain,  Seed  and  Oil 
Reporter  for  June  9,  he  would  have  seen  that  the 
probability  of  a  short  wheat  crop  in  the  United  States 
was  ifully  realised  in  London  'three  weeks  before 
July  1,  when  nevertheless  52s.  was  readily  accepted 
for  the  best  Canadian  wheat  (and  50s.  for  the  product 
of  the  United  States).  It  is  true  there  was  much 
speculation  in  America  for  July  delivery  of  winter 
wheat,  and  that  there  is  a  fresh  outburst  of  "  enter- 
prise "  in  securing  the  new  spring  wheat  for  August 
and  September  delivery.  But  Chicago  and  New  York 
are  not  London,  and  ■  Mr.  Harcourt 's  idea  that 
.America's  deficiency  as  compared  with  last  year's  pro- 
duction was  "  sprung  upon  "  Mark  Lane  and  the 
Baltic  on  July  9  is  seen  to  be  absolutely  contradicted  by 
the  facte.  We  may  add  that  if  the  Minister  does  not 
peruse  the  technical  Press,  the  Times  may  be 
presumed  to  reach  his  reference  table.  If  he  will 
turn  to  the  issue  of  June  9  he  will  find  an  estimate 
that  the  American  v.'heat  crop  of  1916  would  aggre- 
gate in  millions  of  bushels  715  only,  against  1,011  in 
1915.  Mark  Laae  looked  this  contingency  in  the  face 
for  three  fuU  v  eeks  and  then  quoted  52s.  per  qr.  Why 
in  early  August  has  it  been  quoting  wheat  at  72s.  per 
quarter  ? 

Stocks,  as  we  have  seen,  are  not  appreciably 
diminished.      They    are,   indeed,   quite  fair  and    con- 


siderably above  what  they  were  in  the  spring.  The 
quantity  on  passage,  though  not  large,  is  about  the 
same  as  a  year  ago,  when  imported  wheat  ranged  10s . 
to  12s.  lower  than  it  does  to-day. 

It  is  stated  that  the  idea  of  withholding  wheat  is 
ahen  from'  London  merchants'  minds.  Be  it  so ;  but 
why,  then,  with  fair  stocks,  average  current  arrivals, 
and  fair  quantities  on  passage,  has  the  buyer  had  to 
pay  IBs.  to  20s.  more  for  his  wheat  since  early  in 
July?  Has  there  been  a  league  to  stand  out  for  a 
fixed  price,  or  has  wheat  been  stored  against  con- 
tingencies by  those  who,  intending  eventually  to  use 
it,  could  not  have  been  justly  accused  of  withholding 
in  the  market  sense  of  the  term?  We  have  seen  that 
Indian,  Argentine,  and  Australian  wheat  have  been 
imported  into  London.  Why  are  they  neither  quot- 
able nor  quoted?  We  are  told  that  imports  of  Amen- 
can  wheat  have  been  considerable.  What,  then,  are 
their  market  prices?  The  Canadian  crop  is  presum- 
ably not  entirely  of  one  quality.  What,  then,  about 
the  five  grades  not  quoted?  The  spot  supply  of  the 
six  grades  does,  indeed,  include  a  great  preponderance 
of  the  first  grade ;  but  one  would  like  to  know  it 
millers  suddenly  dropped  all  inquiries  for  the  hve 
other  grades,  or  if  such  inquiries  were  made  but  the 
trades  withheld.  The  excellent  quality  of  tiie  loat 
which  the  London  public  is  now  enjoying  should  in 
fairness  be  not  overlooked.  This  may  fairly  be 
assigne<l  to  an  unwonted  percentage  ot  first-grade 
Canadian  being  used  in  its  manufacture. 

The  corner  (if  it  was  a  corner)  may  be  said  to  have 
ended  on  Thursday,  when  millers,  being  assured  ot 
supplies  of  wheat  from  Government  reserves,  w_ere 
able  to  offer  flour  to  bakers  at  some  decline,  ihe 
baker  is  now  able  to  hand  on  to  his  customer  the 
good  news  that  the  price  of  9d.  for  the  quartern  loaf 
will  at  least  not  be  exceeded.  Lower  prices  should 
follow  on  new-crop  threshings  now  imminent  but  the 
rains  which  are  delaying  such  threshings  m  the  south 
are  not  to  be  regretted,  seeing  that  they  are  general 
over  Britain  and  are  helping  agriculture  m  all  distncts 
except  those  which  were  ah-eady  m  full  harvest. 

The  Customs  returns  imports  of  gram  from  the 
North  American  Continent  are  all  lumped,  and  there 
is  no  way  of  finding  out  from  these  official  returns 
what  proportion  of  the  wheat  received  m  this  country 
is  derived  from  Canada '  and  what^  from  the  U^^d 
States  In  all  fairness  it  must  be  added  that  the 
Board  of  Agi-iculture-a  separate  department  from  the 
Customs— publishes  monthly,  about  the  16th  of  the 
month,  the  particulars,  but  then  the  figures  have  lost 
their  virtue  through  being  late. 

The  Liverpool  grain  trade  has  been  built  up  on  the 
solid  foundation  of  the  fullest  information  being  given 
in  as  detailed  and  rapid  a  manner  as  possible-^ven, 
what  in  this  matter  has  largely  caused  the  corner, 
the  details  of  the  sorts  of  wheat.  London  has  always 
been  run  on  the  ultra-consei-vative  side  of  giving  no 
information  except  it  is  extorted  by  Government. 

Out  of  six  different  descriptions  of  wheat  required 
bv  millers  it  may  come  to  pass  that  one  or  more  of 
the  descriptions  mysteriously  disappears  from  the 
market,  although  delivery  of  it  has  been  effected  to 
fii-ms  or  individuals,  who  have  bought  it  and  retained 
it  It  does  not  follo\^•  that  the  trade  as  a  whole  has 
ei^ected  a  combination  or  a  ring.  Nevertheless,  a 
corner  has  been  established,  and  it  demoralises  the 
market,  seeing  that  the  miller,  as  has  been  pointed  out 
in  our  articles,  has  to  supply  the  pubhc  requirement 
of  a  combination  of  grains  necessary  to  make  an 
homogeneous  article.  • 

We  may  call  attention  to  two  single  paragraphs  in 
the  Times  of  August  17.    At  page  3  we  find  :  — 

In  the  case  of  American,  Indian,  and  Australian  wheat 
the  oldest  customers  can  only  obtain  nominal  quotations, 
or  at  best  a  small  supply  for  mixing,  at  some  agreed 
convenience-price  not  to  be  quoted  on  the  market  as  avail- 
able tor  other  buyers.  For  Californian  and  for  Argentine 
we  hear    of    no   quotations    whatever.       Nor    are    there    any 
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for  Canadian   of   four   grades   out   of   the   Dominion   Govern- 
ment's  six. 

Now  we  have  nothing  beyond  totals  of  wheat  imported 
into  London  for  July,  but  the  month's  returns  for  the 
United  Kingdom  should  be  a  fair  guide.  These  are  as 
follows,    including  flour   as   wheat  : — 


Of  American  origin 
Of  Canadian  origin 
Of  Indian  origin 
Of  Australian  origin 
Of  Argentine  origin 
All  other  countries 

Total 


Qr. 

1.307,CX)0 
736,000 
45,000 
120,000 
44,000 
10,000 

2,262,000 


At  present  in  London  the  first  two  grades  of  Canadian 
and  very  small  quantities  of  red  winter  (American)  and  of 
Karachi  (Indian)  are  practically  the  only  offers,  yet  on  the 
analogy  of  the  figures  for  the  whole  country  Canadian  would 
represent  not,  say,  80%    of  the  reserves,   but  only  33%. 

And  at  page  12  there  occurs  the  following:  — 

At  Mark  Lane  a  small  attendance  and  business  on  a 
small  scale.  English  wheats  steady,  at  last  rates  ;  foreign 
sorts  firmly  held  for  70s.  6rf.,  ex  ship,  No.  1  Northern 
Manitoba,  and   ex   quay  for  71«.      Flour  quiet  at  last  rates. 

As  to  the  last  paragraph  we  call  attention  to  the 
fact  that  of  various  descriptions  of  wheat  there  is  only 
reference  to  the  quotation  of  one — No.  1  Northern 
Manitoba — and  the  six  descriptions  we  make  reference 
to  with  regard  to  millers'  requirements  form  only  a 
portion  of  a  total  of  some  15  descriptions  of  the  wheat 
we  import. 

,  Next  we  may  call  attention  to  Liverpool  market 
quotations  prior  to  the  boom  period  in  London.  It 
will  be  noted  that  of  the  various  descriptions  quoted 
in  a  leading  Liverpool  paper,  the  pre-boom  prices 
cover  seven  different  descriptions  of  gi-ain.  Against 
this  we  will  contrast  the  quotations  given  during  the 
height  of  the  London  boom,  and  in  this  case  it  will 
be  observed  that  only  two  descriptions  of  grain  are 
quoted :  — 


Prc-B(>om  Quotaiioii!:. 


Wheat  per  cental  (100  lb.) 

Australian        

No.  1  Northern  Manitoba 

No.  1 

No.  2 

No.  3 

No.  4     -     „ 

No.  1  Northern  Chicago 

No.  1  Northern  Duluth 

No.  1  Hard  Duluth     

No.  2  Hard  Winter     

No.  2    „  „  

No.  2     „  „  Montana 

White  Canadian  

Philadelphia  Hard  Winter    ... 

Michigan  White  

Durum 

Blue  Stem        

River  Plate       

Walla  Walla 


(Seabrd) 
...  (New) 

...  (New) 
...  (New) 

..".(New) 

...  (New) 
(Choice) 


11/2 
10/3 


11/3 
10/3i 


9/9        9/10 

10/3 
10/6 
10/2 

9/9        9/10 


Qiioiations  du/ring  Boom. 

Wheat  per  cental  (100  lb.) 

Australian         ...         ...         ...         ...         ...  

No.  1  Northern  Manitoba       14/6^     14/7 

No.  2         „  „  _ 

No.  3         „  _ 

No.  4         „  „  '.■■.        ■■■         ■■.■  _ 

Sample  Manitobas      14/0      14/3 

River  Plate       ■.^',  _ 

No.  2  Western  Winter  .".'.'        ."."         ."  _ 

No.  1  Northern  Duluth  _ 

No.  1  Hard  Duluth     ...  _ 

No.  2  Hard  Winter     ...         '.[',         ,",        ',,',  _ 

No.  2      „  „        Montana  — 

Philadelphia  Hard  Winter _ 

Durnm ..'.  ..         .  "  

A  correspondent  infomis  us  that  wheat  has  been 
frequently  offered  and  found  no  buyers.  Yes;  but  at 
what  price  was  it  offered,  and  what  was  the  reason 
that  ibuyers  would  not  respond  to  the  offers  made? 
The  statement  is  incomplete  without  these  particulars. 

The  London  Corn  Trade  Circular  contains  a 
very  appropriate  little  paragraph  anent  this  point: 
"The  attitude  of  what  we  may  term  the  legitimate 


buyers  of  wheat  in  this  market  has  been  that  of  men 
who  had  made  recently  provision  for  their  trade  wants, 
and  were  not  disposed  to  pay  too  dearly  for  their 
'whistle,'  to  use  the  language  of  the  celebrated 
Benjamin  Franklin." 

We  may  add  that  millers  do  not  care  to  incur  the 
odium  of  appearing  to  oppress  the  poor  by  raising  the 
price  of  the  loaf.  Therefore,  as  a  rule  they  declined 
to  pay  a  price  of  over  70s.  per  quarter  for  wheat,  and 
may  perhaps  figure  as  the  men  to  whom  wheat  was 
offered  and  who  were  not  willing  to  buy  it. 


Mr.  Seth  Taylor,  the  doyefi  of  the  London  Corn 
and  Flour  Trades,  celebrated  his  eightieth  birthday  last 
month.  He  has  distinguished  the  present  by  removing 
his  stand  from  the  New  Market  to  the  Old.  The 
change,  as  he  is  understood  to  have  observed,  was, 
after  all,  natural  at  80  years  of  age !  But  the  some- 
what amusing  feature  is  that  owing  to  the  Old  Market 
having  become  "  impossible  "  in  Victorian  days,  it 
was  rebuilt,  and  is  now  quite  an  up-to-date  structure. 
But  the  "  New  Market  "  by  this  time  presents  all  the 
outward  aspects  of  "hoar"  antiquity,  if  grimy  be 
not  the  more  appropriate  adjective. 


BRITISH  BANKING. 
POSITION  AFTER  TWO  YEARS  OF   WAR. 

Feom  whatever  aspect  one  looks  at  the  matter 
in  reviewing  the  present  position  of  the  joint  stock 
banks  of  this  country  it  is  clear  that  bankers 
have  entrenched  themselves  more  securely  than 
ever  before.  The  bankers  of  Great  Britain  have 
always  been  renowned  for  their  great  conservatism, 
a.nd  the  further  progress  and  increasing  strength  of  the 
institutions  for  which  they  are  responsible  is  but 
another  practical  demonstration  of  their  customary 
foresight  and  caution.  How  different  was  the 
position  at  the  outbreak  of  war  of  the  banks  of  Ger- 
many and  of  Austria  from  that  of  the  banks  at  home, 
and  how  .the  War  really  saved  many  of  the  banks  of 
the  pentral  Powers  from  serious  difficulties  are  matters 
to  which  we  have  referred  in  the  past.  Just  over  two 
years  ago  our  bankers  were  pursuing  the  even  tenor 
of  their  way  when  suddenly  there  was  sprung  upon 
them  a  condition  of  things  for  which  there  was  no 
precedent.  Happily,  however,  they  grasped  the 
situation  in  a  wonderfully  skilful  manner,  and  in  the 
interval  that  has  since  elapsed  have  considerably  added 
to  their  resources. 

To  show  tlie  present  position  of  our  banks  after 
two  years  of  war  we  have  prepared  an  analysis  of 
the  figures  of  28  institutions  'which  issue  balance 
sheets  as  at  June  30  or  thereabouts.  The  banks 
whose  figures  we  have  taken  out,  it  is  true,  include 
but  few  of  those  operating  solely  in  the  great  manu- 
facturing centres  which  at  the  present  time  are  so 
busily  engaged,  but  still  their  deposits  represent  about 
five-sixths  of  the  deposits  of  the  whole  of  the  banks 
of  the  United  Kingdom  (excluding  the  Bank  of  Eng- 
land), and  therefore  their  position  affords  a  very  good 
indication  of  the  trend  of  banking  as  a  whole.  We 
would  add  that  in  consequence  of  amalgamations  the 
figures  for  previous  half-years  fonnerly  published  by 
us  have  been  recast  in  order  to  enable  proper  com- 
parisons to  be  made. 

If  the  deposits  of  the  banks  be  taken  as  one  of  the 
indications  of  the  savings  of  our  people,  it  is  evident 
the  nation  as  a  collection  of  individuals  is  saving  a 
great  deal  more  money  than  usual.  Normally  the 
deposits  of  our  banks  increase  in  much  the  same  ratio 
as  the  savings  of  the  nation.  Ordinarily  population 
grows  at  the  rate  of  about  1%  per  annum,  income  and 
wealth  about  2%  per  annum,   and  banking  deposits, 
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Aggregate  Liabilities  of  28  Banks  of  the   United  Kingd 


^Capital 

Paid  up  and  Keserve  Funds.^ 

Date. 

Capital. 
£ 
...     60,253.458 

Keserves. 

£ 
33.208,509 

Total.      %  of 

£         Total. 

83,460,967     6'9 

1916,  June  30     ... 

1915,  Dec.  31     ... 

...     60,549,352 

33,212,738 

83,762,084     Ti 

„    Jane  30     ... 

...     60,549,353 

33,390,232 

83,839,684    7-2 

1914,  Dec.  31      ... 

...     60,614,616 

31.016,431 

84,630,687    T'9 

„    Jane  30    ... 

...    50,614,155 

33,973,931 

84,688,086     8-5 

Notes  i 

, — Circulation.^ — ^ 

Amoant.        %  of 

£  Total. 

12,250,709      1-0 

11,400,968       1-0 

9,401,208         -8 

8,133,277  -7 

5,229,494         -5 


-Acceptances.    , 
Amount.        %  of 
£  TotaU 

43,217,416  3-6 
61,091,996  4-4 
33,204,380  2-8 
37,337,431  3-5 
37,128,664     3-8 


Deposit  &  Current  Accounts      Total 
A  Profit  BalaDce.*-^       Liabilities. 


Amount, 

£ 

1,069,450,695 

1,019,326,768 

1,041,709,920 

940,733,160 

863,287,790 


%of 
Total. 
88-5 
87-4 
89-2 
878 
87-2 


Aggregate  Assets  of  28  Banks  of  the   United  Kingdom. 


Amoont. 
£ 
1,208,379,687 
1,166,181,81« 
1,168,215,098 
1,070,834,468 
990,234,034 


Date, 


Cash  in  Hand  Money  at  Call 
and  at  Bank  and  at  Short 
of  England.         Notice. 


(i) 


1»16,  Jane  30 
1916,  Deo.  31 


.  205,279,447 
.  193,260,387 


(B) 

£ 

91,620,298 


Liabilities  for 

^Investnlents.-^   , Bills  Discounted  and  Advances. .       Accept.,  Bank 

%  of  Bills  %  of    ^Premise-,  &o.-^      Total 

Amount.     Total.    Discounted.    AdTasces,         Total.      Total.  %of         Asseta. 

(B)  (c)  Amount.  Total.    Amoont. 


76,520,808    441,241,075     517,761,883     42-8     65,489,776  5-4  1,208,379,887 
58,469,186     433,763,279     492,232,465    42*2     73,163,622  6*3    1,166,181,816 


745    24-6     328,228,283    27-2 
71,516,200     264,776,647    22-7    336,019,182     28'8 

Juno  30   ...  228,907,403     108,857,694     337,766,096    28-9     207,174,053    17-7  111,302,438     457,266,611     668,568,949    48-7     64,707,000  4-7    1,168,216,098 

1914.  Deo.  31    ...  197,310,04H       85,739,728     283,049,774    26-4    172,049,899    16-1  90,819,142     466,128,379      556,947,621    52-0    58,787,2615-5    1,070,834,468 

„    June  30   ...  132,669,052     106,152,534     238,821,586    24-1     150,699,397    15'2  92,762,775     449,959,257     642,722,032    54-8    68,091,019  5-9       990,234,034 

(A)  Includes  money  at  call  and  at  short  notice  where  not  shown  separately.  (b)  Where  given  separately.           (c)  Includes  bills  discounted  where  not 
«eparately  stated.                               •  Includes  profit  balance  averaging  between  £4,00O,COO  and  i'6,C00,C00. 

on  account  of  the  greater  use  made  by  the  pubhc  of 
the  banking  facihties  afforded  to  them  and  the  growing 
popularity  of  banking  from  yeai-  to  year,  about  3% 
per  annum.  Since  the  War  began  the  position  has, 
however,  been  entirely  different,  and  in  the  past  two 
yeai's  of  war  the  growth  of  deposits  of  the  28  banks 
has  been  no  less  than  24%.  It  should  be  borne  in 
mind,  too,  that  this  increase  in  deposits  has  been 
attended  by  enormous  subscriptions  on  the  part  of 
investors  generally  to  war  loans  and  to  other  fomis 
of  Govprnment  debt.  Moreover,  it  cannot  be  said 
that  the  increase  in  the  deposits  of  our  joint  stock 

Details  of  Liabilities  of  28 

Total 


banks  during  the  two  years  has  been  merely  a  credit 
operation,  for  bankers  have  kept  the  whole  of  their 
new  deposits  either  in  cash  in  hand  and  at  the  Bank  of 
England  or  have  employed  them  in  investments.  In 
the  case  of  the  28  banks  whose  figures  we  have 
analysed,  we  find  that  their  deposits  in  two  years 
have  increased  no  less  than  £206,000,000— from  ' 
£863,000,000  to  £1,069,000,000— while,  on  the  other 
hand,  they  have  retained  nearly  £73,000,000  as  cash 
in  hand  and  at  the  Bank  of  England  and  their 
investments  have  shown  the  substantial  increase  of 
almost   £178,000,000.     Money   at  call  and   at   short 

3anks  of  the  United  Kingdom. 

Eeposit  & 


Capita 

& 

Notes  in 

Current 

Profit 

Date 

Capital 

Reserve 

^Reserve-> 

^Circulat 

on^ 

^Acceptances— 

^Account 

— ^ 

^Balance  (o>-^ 

%  of 

0 

'„  of 

/„of 

%of 

%  of 

£ 

£ 

£         -Total 

£         Total 

£         Total 

£          Total 

£       Total 

Bank  of  Ireland  " 

June  30,'16 

2,769,231 

600,000 

3,369,231 

120 

8,188,815 

29-3 



-5 

16,285,999 

58-2 

136,454 

-5 

„     Liverpool 

•<>      <> 

1,733,890 

900,000 

2,633,890 

70 



1,250,125 

3-3 

33,238,515 

89-1 

242,209 

•6 

Barclay's 

4,594,443 

2,200,000 

6,794,443 

6'6 

. — . 



2,851,051 

2-7 

94,005,243 

90-6 

72,611 

-1 

Capital  &  Counties 

„      ,, 

1,750,000 

800,000 

2,550,000 

40 





961,192 

1-9 

48,240,177 

930 

104,281 

-2 

Child's         

July  12, '16 

500,000 

82,584 

582,584 

19-2 

— 

. 

25,000 

•8 

2,424,549 

80-0 

— 

— 

Coutts         

June  30,'16 

800,000 

700,000 

1,500,000 

100 



. 

345,944 

2-3 

13,189,621 

87-7 

— 

— 

Glyn,  IfilLs 

,,      ,, 

1,000,000 

500,000 

1,500,000 

7-2 

— 

. 

1,231,038 

5-9 

1S,196,9&3 

86-9 

— 

— 

Hibernian 

„      ,, 

500,000 

120,000 

620,000 

11-8 



, 

— . 

-^ 

4,637,108 

87-8 

21,006 

•4 

Hoard          

,,      „ 

485,000 

^ 

485,000 

17-1 

^_ 



^-, 

— 

2,348,765 

82-9 

— 

— 

Lloyds         

,t      ,» 

5,008,672 

3,600,000 

8,608,672 

5-7 

. 



7,6Q5,069 

5-1 

133,958,678 

89-2 

-~. 

— 

London  &  Provincial 

,»      i» 

1,000,000 

2,000,000 

3,000,000 

9-9 

_ 



201,489 

-7 

26,900,021 

88-7 

210,683 

•7 

S.  Western 

,,      „ 

1,200,000 

1,850,000 

2,560,000 

8-3 





1,023,631 

3-3 

27,244,187 

88-4 

— 

— ■ 

„       City  &  Midland 

,,      „ 

4,780,792 

4,000,000 

8,780,793 

5-0 





7,559,641 

4-3 

157,539,257 

90-7 

— 

— 

County  &  West. 

3,500,000 

4,000,000 

7,500,000 

5-9 

— . 

. 

4,988,624 

4-0 

113,308,251 

89-9 

236,799 

•2 

„       Joint  Stock 

,,      „ 

2,970,000 

1,125,000 

4,095,000 

8-0 





2,551,244 

5-0 

44,761,968 

870 

— 

— 

Manchester  &  County 

,,      ,, 

1,092,040 

850,000 

1,942,040 

13-6 





183,636 

1-3 

11,988,961 

84-0 

157,717 

1-1 

&  Liverp'l  Dist 

1,896,000 

1,610,000 

3,506,000 

9-7 

. , 



1,600,906 

4-4 

30,630,011 

85-0 

305,877 

•9 

Martin's      

1.      ,1 

500,000 

185,000 

685,000 

13-1 



^_ 

368,028 

70 

4,131.092 

79-0 

47,349 

-9 

Munster  &  Leinster 

,»      „ 

200,000 

320,000 

520,000 

6-2 





7,800,582 

93-3 

43,828 

•5 

National     

,,      „ 

1,500,000 

590,000 

2,090,000 

9-7 

2,454,109 

11-4 

240,000 

ri 

16,573,471 

77-3 

108,133 

-5 

„     Provincial 

„      „ 

3,000,000 

2,000,000 

5,000,000 

5-1 

. 

1,653,592 

1-7 

91,325,542 

93-2 

— 

— 

Parr's          

,,      „ 

2,423,530 

2,100,000 

4,523,530 

6-9 





3,744,127 

5-7 

56,734,081 

86-5 

605,141 

-9 

Provincial  of  Ireland 

540,000 

375,000 

915,000 

9-6 

1,607,785 

16*9 

— 

— . 

6,972,959 

73-1 

40,680 

-4 

•Sheffleldl 

,,      „ 

404,075 

295,925 

700,000 

12-0 

. 

. 

— 

—. 

5,175,188 

88-0 

-~ 

— ■ 

Union  of  Manchester 

,»      „ 

550,000 

355,000 

905,000 

9-4 

__ 

, 

964,912 

10-0 

7,737,664 

79-8 

76,410 

•8 

,,       London 

„      „ 

3,554,785 

1,150,000 

4,704,785 

8-1 

^ 

. 

3,402,016 

58 

50,148,773 

86-1 

— ■ 

— • 

Williams  Deacon's 

„      ,, 

1,250,000 

650,000 

1,900,000 

7-7 

-^ 

— 

466,151 

1-9 

22,188,877 

90-4 

— 

— 

Yorkshire  Penny 

750,000 

750,000 

1,500,000 

7-2 

— 

— 

— 

— 

19,355,065 

92-8 

— 

-' 

Total 
Liabilitiei 

£ 

27,980,499 

37,364,739 

103,723,348 

51,866,660 

3,032,133 

15,035,665 

20,927,991 

6,278,114 

2,833,788 

150,172,419 

30,312,062 

30,817,818 

173,879,690 

126,033,674 

61,408,318 

14,272,364 

36,042,794 

6,231,469 

8,364,410 

21,465,718 

97,979,134 

65,606,879 

9,536,434 

6,875,188 

9,683,986 

58,256,674 

24,665,028 

20,855,066 


50,252,458  33,208,509     83,460,967      6'9    12,250,709      I'O     43,217,416      3'6   1,067,041,548    88-3       2,409,047      -2   1,208,379,687 

Details  of  Assets  of  28  Banks  of  the  Uyiited  Kingdom. 


Name  of  Bank 

Bank  of  Ireland     ... 
,,     Liverpool 

Barclay's    

Capital  &  Counties 

■Child's        

Contts        

Clyn,  MUlE 

Hibernian 

Hoare 

Lloyds         

London  &  Provincial 
„♦  S.  Western 

„  City  &  Midland 
„  County  &  West. 
,,    Joint  Stock    ... 

Manchester  4c  County 
„   &  Liverp'l  Dist. 

Martin's 

Monster  &  Leinster 

National     

,,        Provincial 

Provincial  of  Ireland 

Sheffield      

Union  of  Manchester 

,,      London  ... 

Williams  Deacon's.  , 

Yorkshire  Pennj   ... 


Hand  and 

Money  at 

at  Banlc 

Call  and 

of 

at  Short 

England 

£ 
5,004,793 

Notice(o) 

£ 
2,590,134 

5,185,304 

5,147,684 

17,191,769 

5,055,500 

8,877,893 

3,830,721 

499,705 

500,000 

2,527,035 

2,262,214 

2,956,082 

5,395,500 

769,494 

— 

414,805 

428,000 

27,383,365 

6,098,989 

3,913,040 

3,622,840 

5,239,821 

2,806,675 

38,888,014 

8,670,085 

25,962,661 

8,071,762 

6,054,429 

2,168,041 

3,212,854 

— 

4,633,475 

3,289,345 

819,643 

1,088,600 

1,423,009 

618,916 

3,239,147 

2,896,702 

13,181,997 

6,097,85-2 

9,294,700 

11,248,405 

1,204,514 

728,100 

1,332,184 

— 

1,043,117 

— . 

/,842,776 

8,070,919 

3,827,027 

1,933,464 

3,356,905 

— 

Total  Cash  in 

Hand  and  Money 

^at  Call,  &C.-, 

Amount    %  of 

£         Total 

7,594,927    27-3 

10,332,988    27-7 

22,247,269    21 '5 

12,708,614  24-5 

999,706    33-0 

4,789,249    31-8 

8,351,582   39-9 

769,494    14-6 

842,805   29-7 

33,482,344    22-3 

7,535,880    24-9 

8,045,496    26-1 

47,458,099    27-3 

34,034,413    27-0 

8,223,370    16-0 

3,212,854   22-5 

7,922,820    22-0 

1,908,043    36-5 

2,041,925    24-4 

6,136,909    28-6 

18,279,849    18'7 

20,643,105    31-5 

1,932,614    20-3 

1,332,184    22-7 

1,043,117    10-8 

15,913,096    27-3 

5,760,491    23-5 

3,356,905    16-1 


Bills  Discounted  and  Advances , 

Total 
Amount     %  of 
£  Total 

9,618,325    34-1 
14,722,201    39-4 
48,352,835    46-6 
21,128.377   49-7 
806,801    26-6 
5,010,800    33-3 
6,554,174    26-5 
2,885,560    54-7 
1,040,808    37-0 
63,327,013    42'2 
15,984,703  52-7 
13,933,530    45'2 
78,207,074    45'1 
49,638,643    39-1 
27,131,686    52'8 
5,743,080    40'2 
15,729,258    43-7 
1,613,945    30-9 
3,843,363    46*0 
10,160,005   47'3 
49,256,948    50-2 
22,551,562    34-4 
4,898,331    51-4 
3,120,117    53'1 
4,978,729    51 '4 
19,734,160    33-9 
10,788,696   43-9 
8,196,280   39-3 


^Investments^ 

Bills  Dis- 

Amount 

%  of 

counted(a) 

Advances 

£         Total 

£ 

£ 

10,476,409 

37-2 

-^ 

9,618,325 

10,156,465 

27-2 

1,773,000 

13,949,201 

27,856,185 

2B-9 

10,962,169 

37,400,666 

15,984,090 

30-8 

— 

21,138,377 

1,116,427 

36-8 

— 

806,801 

4,549,272 

30-3 

— 

6,010,800 

5,421,197 

25-9 

_. 

5,554,174 

1,479,102 

280 

632,261 

2,263,299 

844,142 

29-8 

— 

1,046,808 

42,877,500 

28-5 

6,791,116 

66,535,897 

6,313,302 

20-8 

— 

15,984,703 

6,868,516 

22-3 

3,004,387 

10,929,143 

37,918,205 

21-8 

13,047,413 

65,159,661 

35,669,914 

28-5 

12,275,753 

37,262,790 

12,460,762 

24-2 

12,592,543 

14,539,144 

4,867,784 

34-0 

996,114 

4,746,966 

10,289,810 

28-5 

2,274,926 

13,454,332 

1,209,464 

23-1 

498,436 

1,115,509 

2,395,390 

28-6 

975,321 

2,868,033 

4,627,640 

21-6 

3,114,231 

7,045,774 

27,928,029 

28-5 

— 

49,266,948 

17,451,366 

26-6 

— 

22,661,662 

2,598,.527 

27-2 

— 

4,898,331 

1,344,638 

22-9 

1,351,569 

1,868,558 

2,401,251 

24-8 

736,489 

4,252,240 

17,232,976 

29-6 

— 

19,734,150 

7,059,887 

28-8 

3,184,091 

7,604,605 

8,851,934 

42-4 

3,431,000 

5,764,280 

Liabilities  f 

ir      Bank 

Total 

Acceptances   Premises 

Assets 

fi 

391,838 

37,980,499 

1,250,125 

902,960 

37,364,739 

2,851,051 

2,417,008 

103,723,348 

961,192 

1,073,377 

61,866,660 

25,000 

84,200 

3,032,133 

345,944 

340,300 

16,036,565 

1,231,038 

370,000 

20,937,991 



143,958 

6,278,114 

. 

100,000 

2,833,765 

7,605,069 

2,880,433 

150,173,419 

201,489 

276,689 

30,312,062 

1,023,631 

966,645 

30,817,818 

7,569,641 

2,736,611 

4,988,624 

1,802,180 

126,033,674 

2,661,244 

1,041,160 

183,636 

275,000 

14,272,364 

1,600,906 

500,000 

36,042,794 

368,028 

132,000 

— 

83,743 

8,364,410 

240,000 

302,169 

21,466,713 

1,653,592 

860,716 

97,979,134 

3,744,127 

1,216,719 

65,606,879 

106,952 

9,536,424 



78,249 

5,876,188 

964,912 

296,977 

9,683,986 

3,402,016 

1,972,738 

68,265,674 

466,151 

479,803 

460,946 

20,865,065 

205,279,447    91,620,298     296,8 


1,745   24-8    338,238,283    27-2    76,620,808    441,241,076    817,761,883   4»-8    43,«7,416    22,272,360  1,208,379,687 
(a)  Where  shown  separately. 
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notice  has  shown  a  diminution  of  £14,500,000,  while 
bills  discounted  and  advances  are  about  £25,000,000 
down.  This  latter  movement  does  not,  however,  show 
fully  the  present  position  and  the  manner  in  which 
the  banks  have  afforded  further  financial  assistance  to 
the  Government  through  the  purchase  of  the  large 
amounts  of  Treasury  bills  they  now  hold.  This  arises 
from  the  fact  that  whereas  on  the  one  hand  Treasury 
hills  have  been  taken  up,  on  the  other  hand  bankers 
have  liquidated  their  holdings  of  commercial  and  bank 
bills  to  a  very  large  extent,  mainly  because  ordinary 
transactions  have  been  replaced  by  Government 
transactions  settled  by  cash  payments,  and  important 
industrial  and  other  large  corporations,  which  in  the 
normal  course  of  things  call  upon  the  banks  for  sub- 
stantial financial  help,  are,'  by  reason  of  the  gi-eat 
profits  they  are  now  securing,  able  to  dispense  witli 
such  assistance.  When  it  is  borne  in  mind  that 
beyond  having  purchased  very  large  amounts  of  War 
Loans  and  considerable  blocks  of  Treasury  bills,  they 
liad  deposited  with  the  Bank  of  England  a  large  sum 
of  money,  much  of  which  the  Bank  has  employed  to 
finance  Government  transactions,  it  will  be  evident 
that  during  the  past  two  years  bankers  have  provided 
ir,  one  way  or  another  very  substantial  sums. 

It  is  true  that  in  the  past  six  and  twelve  months 
the  expansion  in  deposits  has  been  by  no  means  as  great 
as  in  the  first  year  of  war,  and  that  over  the  past 
year  the  cash  held  is  lower,  but  it  has  to  be  remem- 
bered that  in  the  first  year  of  war  the  Government 
financed  its  disbursements  in  large  measure  by  loans 
from  the  Bank  of  England,  'and  in  consequence  of  the 
credits  thus  created  a  large  addition  was  made  to 
bankers'  deposits,  while  bankei-s'  cash  balances  showed 
great  increase.  During  the  past  year,  however,  the 
Government  has  repaid  to  the  Bank  of  England  the 
money  boiTowed,  and  any  temporary  inflation  that 
had  thereby  occurred  has  been  extinguished  by  the 
action  of  individuals  in  making  savings. 

For  the  purpose  of  showing  the  course  of  bankers' 
deposits,  of  cash  and  of  investments,  &c.,  half-year  by 
half-year' since  the  commencement  of  war,  we  give 
at  top  of  page  349  the  statements. 

Further,  for  the  purpose  of  showing  the  great  in- 
crease in  hankers'  resources  in  the  past  two  years 
and  the  manner  in  w^hich  thev  have  been  employed,  we 
submit  the  appended  comparison  :  — 

/'oxition  oj  28  Banks  of  United  Kingdom  at  June  .30,  1916, 
in   contrast  with  June  30,  1914. 


r-June  30,  1916-, 

^une  30,  1914-, 

Inc.  or  Deo 

%  of 

%  of 

UABILIU2S: 

£           Total 

£           Total 

£ 

Capital  paid  up  ... 

60,252,000        4-2 

50,614,000        5-1 

—        862,000 

Reserve  funds 

33,209,000        2-7 

33,974,000        3-4 

—        765,000 

Total     

Notes  in  circulation 
Acceptances 
Deposits,  &c. 

'J'otal  Liabilities 

ASSETS : 
rn^-h  ID  hand,  A-c. 
Money  at  call,  A;c.(a) 


1'otal  Bills  &  Adv. 
r^iiib.  for  acceptances 
liank  premises,  &c. 


83,461,000 

12,261,000 

43,217,000 

1,069,461,000 

6-9 
10 
3-8 

88-5 

8-1,688,000 

8,229,000 

37,129,000 

863,288,000 

8-6 

■5 

3-8 

87-2 

1,208,380,000 

1000 

TTo 

7-6 

990,234,000 

132,669,000 
106,153,000 

1000 

2r  6,280,000 
91,620,000 

13-4 
10-7 

296,900,000 

24-8 

238,822,000 

24-1 

328,228,000 

27-2 

160,699,000 

15-2 

76,631,000 
441,241,000 

8-3 
36-5 

92,763,000 
449,950,000 

642,722,000 
37,129,000 
20,962,000 

9-4 
45-4 

617,762,000 
43,217,000 
22,273,000 

42-8 
36 
1-8 

54-8 
3-8 
2-1 

1,208,380,000   100-0 
(a)  Where  shown 


990,234,000 
separately. 


—  24,960,000 
+  6,088,000 
+     1,311,000 


100-0     -1-218,146,000 


To  supplement  the  above  we  give  our  analysis  of 
llio  balance  sheets  of  the  28  banks  as  at  June  30  last. 

We  ask  for  the  indulgence  of  our  readers  for  pre- 
.seuting  our  review  of  the  banking  situation  some- 
what later  than  usual,  but  the  delay  may  he  atbri- 
but«d  to  depletion  of  staff  first  of  the  banks,  some  of 
whom  who  were  unable  to  get  their  figures  out  as 
speeflily  as  heretofore,  and,  secondly,  of  ourselves  for 
reasons  beyond  our  control. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assiirance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f  "^^„p^°.3:^!     ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Ifinancml  ^sskn. 


« 


Perhaps  nothing  is  more  surprising  in  connection  with 
the  world-wide  War  through  which  we  are  passing 
than  the  reports  that  reach  us  continually  of-  the  satis- 
factory, and  even  improving,  condition  of  .the  great 
body  of  the  Russian  people.  One  would  naturally 
have  anticipated  that  when  the  Dardanelles  and  the 
Baltic  were  closed,  and,  in  consequence^,  cheap  means 
of  communication  between  Eussia  and  the  rest  of  the 
world,  the  effect  upon  that  country  would  have  been 
very  prejudicial.  As  a  matter  of  fact,.  Russia  is  de- 
pendent now  either  upon  the  distant  port  of  Vladivostok 
or  upon  Archangel  for  its  principal  means  of  com- 
munication. Consequently,  to  a  large  extent  two 
whole  years  have  passed  now  without  the  possibihty 
of  exporting  on  its  usual  scale;  and,  apparently,  there 
is  no  prospect  of  an  early  increase  in  the  exports. 


The  monsoon  continues  exceedingly  favoura'ble 
throughout  India.  The  crops,  so  far  as  they  can  be 
spoken  of  up  to  the  present,  are  most  promising;  and 
in  many  cases  there  is  every  reason  to  hope  that 
they  will  ensure  another  good  year.  Mean\Vlhle,  the 
exports  from  India  continue  good,  so  that  the  value  of 
money  is  rising.  It  will  be  observed  tliat  on  Wednesday 
of  this  week  the  India  Council  was  able  to  obtain  a 
somewhat  better  price  than  recently.  All  of  which  tends 
to  show  that  everywhere  business  for  the  season  is  good 
and,  furthermore,  is  promising.  The  demand  for 
money,  in  consequence,  is  improving.  The  one  draw- 
back is  that  freights  are  again  being  complained  of. 


The  reports  from  Egypt  are,  likewise,  excellent. 
The  Nile  this  year  is  proving  exceedingly  good.  The 
defeat  of  the  Turks  in  their  recent  wild  attempt 
upon  the  Canal  has  reassured  even  those  who  were 
least  favourable  to  the  Entente  Alliance,  and  '  the 
influence  of  the  Turks  upon  Egypt  has  proved  to 
be  much  less  than  in  the  beginning  was  anticipated. 
Partly,  no  doubt,  this  is  due  to  the  good  results  of 
the  British  occupation,  especially  to  the  general  im- 
provement in  the  condition  of  the  fellaheen.  Lastl>-. 
we  cannot  doubt  that  it  is  largely  due,  likewise,  to  the 
Arahian  rising.  As  the.  Arabs  are  throwing  ofi  the 
Turkish  rule  evervhodv  who  looks  with  veneration  t<> 
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tlie  Holy  Places  naturally  is  affei-ted  by  what  is  going 


Wheat  sowing  in  Buenos  Ayres  and  the  Central 
Division  of  Argentina  is  practically  completed,  while 
it  is  continuing  in  the  Bahia  Blanca  Division.  The 
early  sown  crops  in  all  Divisions  are  in  good  condi- 
tion, and  have  benefited  from  the  recent  rainfall.  The 
latest  reports  state  that  maize  movements  and  shelling 
continue  active.  It  is  to  be  lecoUected,  of  course, 
that  the  present  is  the  least  active  season  of  the  year; 
and,  consequently,  that  there  is  less  demand  for  money 
than  there  would  be  at  any  other  period.  Therefore, 
there  is  no  reason  to  be  surprised  at  finding  that  the 
National  Bank  of  Argentina  has  reduced  its  rate  of 
interest  on  deposits  to  2%  for  90  days  and  3%  for 
180  days.  The  fact  seems  to  show,  firstly,  that  Argen- 
tina, though  it  has  benefited  so  much  from  the  War, 
has  at  the  same  time  not  derived  as  much  advantage 
as  generally  was  anticipat'Cd.  This  is  due,  .in  the 
first  place,  of  course,  to  the  fact  that  the  condition 
of  the  country  was  bad  when  hostilities  broke  out; 
and,  secondly,  to  the  scarcity  of  freight  caused  by  the 
War. 


To  a  veiy  large  extent  Argentina  has  been  depen- 
dent upon  British  shipping;  and,  as  everybody  knows, 
British  shipping  is  now  called  upon  to  do  an  immense 
business  which  was  only  shared  in  formerly.  Further- 
more, it  is  not  to  be  forgotten  that  German  shipping  is 
completely  driven  from  the  seas.  Bearing  all  this 
in  mind,  it  is  not  surprising  to  find  that,  at  a  time 
of  the  year  such  as  the  present,  money  is  exceedingly 
cheap.  It  is  hardly  necessary  to  remind  the  reader 
that  the  winter  in  Ai-gentina  has  not  yet  come  to  an 
end.  By  and  by,  no  doubt,  when  the  spring  work 
becomes  active,  there  will  be  a  material  change.  It 
is  possible,  moreover,  that  thei^e  is  some  hesitation  to 
engage  in  new  enterprise  until  the  public  can  more 
clearly  understand  what  will  be  the  policy  of  the  new 
President. 

As  our  readei-s  are  aware,  the  negotiations  for  an 
American  loan  to  Peru  have  for  the  time  being  fallen 
through.  But  there  are  reports  that  other  parties  are 
willing  to  take  the  matter  in  hand;  and,  possibly, 
therefsre,  a  loan  may  be  secured  after  all.  Just 
now  New  York  is  doing  an  immense  business  in  lend- 
ing to  all  the  world.  And  natui'ally  the  capitalists 
of  that  city  give  precedence  to  the  stronger  States. 
By  and  by,  pi-obably  Peini  will  be  accommodated ;  but, 
in  the  meantime,  the  demand  for  money  in  New  York 
is  very  gi'eat.  As  we  have  prepared  our  readers  to 
expect  for  some  time  past,  the  60  millions  sterling  loan 
to  be  made  to  the  British  Government  is  announced. 
A  loan  the  other  day  of  10  millions  sterling  was  made 
to  France.  And  there  are  many  other  demands 
making  themselves  felt. 


Fresh  arrangements  for  financing  the  purchases 
abroad  of  sugar  and  meat  by  the  Government  have 
been  made  under  a  Treasun-  minute  of  July  20,  of 
which  particulars  became  available  only  on  Thursday 
last.  Hitherto  the  Government  has  financed  its  pm"- 
chases,  but  now  they  are  to  be  dealt  with  by  banks. 
The  new  procedure  provides  that  the  Government's 
purchasing  agents — the  Eoyal  Commission  on  Sugar 
Supply,  in  respect  of  sugar,  and  Messrs.  Anderson, 
Anderson  and  Company,  acting  for  the  Board  of 
Trade  in  respect  of  meat—  ai-e  themselves  to  draw  or  to 
instruct  banks  or  others  fiiTns,  approved  by  the 
Treasury,  to  draw  bills  running  for  not  ipore  than 
six  months  within  certain  limits.  The  total  amount 
of  bills  drawn  for  meat  in  any  one  month  shall  not 
exceed  £2,500,000.  The  total  amount  of  bills  out- 
standing at  any  one  time,  including  renewals,  is  riot 
to  exceed  £10,000,000  in  respect  of  meat,  and 
£5,000,000  in  the  case  of  sugar  purchases.  The  bills 
may  be  renewed  from  time  to  time,  but  in  no  case 
shall  thsv  be  drawn  or  renewed  so  as  to  mature 
later  than  October  31.  191" 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 

CANADIAN  PACIFIC  RAILWAY. 

The  results  of  the  Canadian  Pacific  Eailway  for  the 
year  to  June  30  last,  announced  this  week,  are  a 
clear  indication  of  the  enormous  activity  that  has  pre- 
vailed in  the  Dominion  since  the  beginning  of  October 
1915.  During  the  year  to  June  30,  1915,  gi'oss  earn- 
ings fell  off  by  no  less  than  $31,000,000,  and  this 
was  followed  lay  a  further  dechne  of  $3,500,000  in 
the  quarter  to  September  1915.  Since  then,  however, 
conditions  have  so  completely  changed  that  the  whole 
of  the  loss-  of  gi-oss  earnings  suffered  in  the  fifteen 
months  to  September  last  were  practically  recovered 
in  the  nine  months  to  June.  Operating  expenses,  of 
course,  show  large  expansion  as  compared  with  those 
for  1914-15,  but  a  better  comparison  is  with  two  years 
ago,  vvhen,  as  we  say,  gross  receipts  were  almost 
identical  with  those  for  1915-16.  In  this  two-year 
period  expenses  are  more  than  $7,000,000  lower. 
How  much  of  this  is  due  to  real  economies — that  is. 
to  reduction  in  the  cost  of  conducting  ti'ansportation — ^. 
we  cannot  say  until  we  have  the  report  before  us ;  but 
the  expectation  is  that  the  greater  part  of  it  has  been 
due  to  greatei-  operating  efficiency,  and  that  any 
diminution  m  maintenance  outlays  has  not  been  due 
to  parsimony  but  to  the  fact  that,  the  roadway  and 
equipment  being  in  good  condition,  it  has  not  been 
necessary  to  devote  the  same  liberal  sums  out  of 
revenue  to  maintenance  as  in  comparatively  recent 
years,  when  a  great  deal  of  improvement  work  was 
under  way.  Net  earnings  were  greater  than  ever  before 
secured,  and  were  not  only  nearly  $16,000,000  ahead 
of  those  for  1914-15,  and  nearly  $7,000,000  more  than 
in  1913-14,  but  were  actually  $3,000,000  higher  than 
in  1912-13,  which  was  a  bumper  year  so  far  as  the 
volume  of  traffic  is  concerned  and  when  gross  earnings 
were  almost  $10,000,(1(10  greater  than  for  last  year. 
The  amount  of  miscellaneous  income  returned  was 
nearly  $1,500,000  less  than  a  year  ago.  Practically 
no  capital  expenditures  are  now  being  made,  and. 
therefore,,  interest  charges  show  no  increase;  indeed, 
they  are  slightly  lower.  The  net  result  is  that  the 
profit  shown  as  available  for  dividend  on  the  Ordinary 
is  $43,585,000,  against  only  $29,259,000  in  1914-15 
and  $40,129,000  in  the  former  unprecedented  year 
1912-13.  The  shown  pi'ofit  of  last  year  was  equal  to 
almost  16|%  on  the  Ordinary,  against  11^%  earned 
in  1914-1-5,  and  just  under  i4^%  in  1913-14.  For 
each  of  the  two  preceding  years  the  rate  of  profit 
earned  was  higher  than  for  last  year,  but  account  must 
be  taken  of  the  lai'ger  amount  of  stock  now  outstand- 
ing. The  surplus  last  year  after  paying  the  10%  divi- 
dend was  $17, .585. 000.  out  of  which  provision  wiU, 
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of  course,  have  to  be  made  for  meeting  the  war  tax 
of  25%  on  profits  in  excess  of  7%  earned  on  the 
capital  stock.  The  amount  payable  as  tax  out  of 
last  year's  profits  will  t^  $6,300,000  at  the  outside, 
and  may  be  less,  for  this  figure  represents  one-fourth 
of  the  profit  available  for  the  Ordinary  after  providing 
for  a  7%  dividend,  whereas  the  term  "  capital  stock  " 
may  be  meant  to  include  the  4%  Preference  stock 
as  well,  in  which  case  the  amount  of  the  war  tax 
would  be  considerably  lower.  How  the  earnings  and 
profits  of  last  year  compare  with  those  for  the  previous 
four  years  is  shown  below  :  — 

Incomt  Statement  of  the  Canadian  Pacific  Railway. 

1915-16  1914-15      1913-14         1912-13         19U-12 

„  .  «  »  s  $  $ 

Gross  receipt!  ...  129,482,000    98,866,000  129,815,000  139,396,000  123,319,000 

Oper.  expenses...    80,256,000    65,290,000    87,389,000    93,150,000    80,021^000 

Ratio  ...        (61-98)        (6601)  (67-32)  (66-82)  (6'4-89') 


Net  receipts      ...  49,226,000  3.'!,676,000  42,426,000  46,246,000  43,298,000 

Misc.  income    ...  8,018,000  9,475.000  6,472,000  7,844,000  6,263io00 

Net  income       ...  57,244,000  43,050,000  48,898,000  54,090,000  49,561,000 

Interest  charges  10,306,000  10,447,000  10,227,000  10,876,000  10,'625ioOO 

Pension  fund  ...  125,000  125,000  125,000  125,000  125,000 


Net  profit         ...     46,813,000     32,478,000     38,546,000    43,089,000     38,911,000 
Div.  on  4%  Pref.      3,228,000       3,219,000       3,109,000      3,960,000       2,'592,'oOO 


Profit  for  Ord.  ...     43,585,000     29,259,000     35,437,000^    40,129,000     36,319,000 

Equal  to  %  ...      (16-73%)      (11-26%)        a-l-4S%)       (18-69%)       (2018%) 

10%  diT.  on  Ord.    26,000,000     26,000,000    24,500,000    21,420,000    18,000,000 

Surplus      ...     17,685,000      3,259,000     10,937,000    18,709,000     18,.U9,000 

We  have  referred  above  to  the  sliowji  profit  as 
having  been  equal  to  about  16|%  on  the  Ordinary 
stock,  but  the  achial  profit  earned  has  been  much  more 
than  this,  though  to  what  extent  we  cannot  tell  until 
we  have  the  full  report  before  us.  The  Canadian 
Pacific  now  pays  a  10%  dividend  a  year,  of  which 
7%  comes  out  of  the  profits  of  the  railway  proper  and 
the  balance  from  special  income  account.  In  the  latter- 
account  are  included  net  earnings  of  coastal  steamships 
and  telegi-aphs,  dividends  and  interest  received  on  in- 
vestments in  other  railways  and  in  steamship  com- 
panies, interest  on  proceeds  of  land  sales,  interest  on 
deposits  and  loans,  &c.  The  amount  of  special  in- 
come received  in  1914-15  was  larger  than  ever  before, 
having  been  swollen  by  increased  net  earnmgs  of 
steamships,  the  greater  portion  of  the  Company's  fleet 
having  been  chartered  by  the  Admiralty  on  a  Basis 
profitable  to  the  Canadian  Pacific  in  the  latter  part  of 
1914.  For  1915-16  special  income  at  least  as  large 
as  that  for  the  previous  year  was  looked  for,  while  in 
some  quarters  extravagant  statements  were  even  made 
that  a  very  large  expansion  in  income  on  this  account 
would  be  shown.  The  probabihties  are,  however,  that 
special  income  was  fully  up  to  that  of  1914-15,  for  the 
official  cablegram  from  Montreal  states  that  "the 
special  income  for  the  year,  after  making  allowances 
for  contingent  reserves,  is  $9,940,955."  '  (The  italics 
are  ours.)  This  compares  with  $10,969,000  for 
1914-15  when  no  allocations  to  reserve  fund  were 
announced.  It  is  therefore  possible  that  when  the  full 
figures  are  available  we  shall  find  the  dividend  earned 
last  year  was  nearer  17^%  than  16|%,  as  shown.  In 
order  to  indicate  how  much  of  the  profit  earned  is 
derived  from  railway  operation  and  how  much  accrues 
from  special  income,  we  give  the  following  state- 
ment:— 

Profits  of  the  CamaiUoAi  Paoifie  Railrvarj. 

Profit  of  Special           Total       Divs.  on  Ord.  Surplus 

T««r»„              Railway  Income          Profit        ^-Stocli-                after 

Junf  30  .                 T"  •^"■>"""         'or  Ord.    Earned  Paid  Dividends 

1916         ..,    33,644,CCO  9,941,000'    43,5!  000      16^73      10  17,6*5.000 

1915          ...     18,290.000  10,9fi9,0C0      29,259,000      U-25      10          3.259  000 

1914          ...    26,849,000  8,588.000      35,437,000      14-46      10  10,937,000 

1913         ...    32,285,0(B  7,844,000      40,129,000      18-69      10  18,709,000 

191j          ...    30.056,000  6,263.000      36,319,000      2018      10  18,319.000 

1911         ...    24,355,000  6,165,000      30.520,000      16-96       9i  13,420,000 
I*  After  moklnB  allowances  for  contingent  reseryee. 

For  July  gross  receipts  expanded  $4,348,000,  and 
the  gain  in  net  earnings  was  probably  about 
*1, 400,000.  For  the  first  two  weeks  of  August  a 
further  increafic  of  $2,326,000  occurred  in  gross  re- 
ceipts, and  these  are  likely  to  continue  to  show  largo 


expansion  until  the  end  of  September,  as  during  the" 
next  few  weeks  comparison  will  continue  to  be  made, 
as  in  past  months,  with  relatively  poor  results  of  a 
year  ago.  We  propose  to  leave  over  until  the  receipt 
of  the  annual  report  further  discussion  as  to  the  Com- 
pany's position  and  the  outlook  for  the  current  year. 
■The  price  of  the  4%  Preference  stock  is  about  82, 
at  which  the  return  afforded  is  almost  5%.  This 
stock  is  one  for  the  loan  of  which  the  Treasury  are 
asking,  and  during  the  deposit  period — however  long 
it  may  prove  to  be — holders  will  receive  an  additional 
one-half  of  1%,  thus  raising  the  return  to  about  5|. 
The  Ordinary  stock  is  quoted  186|,  and  allowing  for 
exchange  and  for  accrued  dividend,  the  return  is 
£5  14.S.  3fZ.%.  This  latter  stock  is  not  included  in  the 
Treasury  list,  either  under  Scheme  A  or  Scheme  B. 


CUBA   RAILROAD. 
A  RECORD  YEAR. 

The  Cuba  Railroad  Company  continues  to  enjoy 
wonderful  prosperity,  and  in  the  twelve  months  just 
concluded  the  revenue  and  profit-earning  power  of  the 
line  has  been  raised  to  a  very  high  level.  Indeed,  the 
year  has  been  in  all  respects  a  record  in  the  history 
of  the  Company,  and  not  only  so,  but  it  is  noteworthy 
that  the  improvement  for  the  twelvemonth  has  been 
gi-eater  both  actually  and  relatively  than  in  any  pre- 
ceding con-esponding  period,  notwithstanding  the  high 
level  of  prosperity  to  which  the  Company  had  already 
attained.  The  increase  in  gross  earnings  was  as  much 
as  $1,609,000,  or  over  30%,  and  the  total  at 
$6,815,000  is  more  than  twice  as  great  as  it  was  five 
years  ago,  and  over  four  times  greater  than  it 
was  in  1905-06.  The  larger  traf&c  has  naturally 
entailed  increased  expenditure,  but  last  year's  addi- 
tion of  $813,000  loses  much  of  its  significance  when 
account  is  taken  of  the  reduction  of  over  $200,000 
in  the  preceding  year  as  compared  with  1913-14. 
Indeed,  the  ratio  to  gross  reeeipts  at  48.31%  is  but 
slightly  higher  than  in  1914-15,  and  is  consequently 
still  within  a  little  of  the  lowest  on  record.  The 
gain  in  net  earnings  thus  amounts  to  $796,000,  or 
nearly  30%,  the -total  at  $3,-523,000  comparing  with 
$2,727,000  in  1914-15,  and  $1,374,000  five  years  ago. 
Interest  charges,  on  the  other  hand,  are  about 
$125,000  up,  and  the  gain  in  profit  comes  out  at 
$672,000,  or  about  -52%.  In  1910-11  the  surplus  in 
excess  of  charges  was  only  $797,000,  whereas  now  it 
is  over  $2,545,000.  To  show  the  excellence  of  the 
year's  results  and  the  rapid  development  ot  the  system 
since  operations  were  commenced  in  1903-04,  we  give 
the  following  table  :  — 

Cuba  Railroad. 


Qross    ^Working  Expenses^    Net  Net 

Mileage  Earnings     Amount       Ratio    Earnings       Profit 


Tear 

1015-16  ...  603  «,816,696  3,292,038  48-31  3,623,668  9,846,414 

1914-15  ...  602  6,206,714  2,479,174  47-61  2,727,640  1,873,684 

1913-14  ...  602  6,164,671  2,693,749  62-00  2,470,923  1,661,506 

1912-13  ...  «02  4,632,040  2,416,638  63-17  2,216,602  1,414,280 

1911-12  ...  603  3,819,263  2,000,393  62-37  1,818,860  1,069,863 

1910-11  ...  603  3,059,660  1,686,579  66-06  1,374,071  797,31* 

1909-10  ...  696  2,669,336  1,452,038  66-73  1,107,299  672,089 

1908-09  ...  444  2,157,165  1,207,076  66-95  960,089  650,799 

1907-08  ...  4401  2,039,468  1,318,180  64-63  721,288  366,425 

1906-07  ...  426  1,953,309  1,294,956  66-30  668,364  332,424 

1905-06  ...  426  !,(;19,083  1,066,556  65-26  562,626  287,861 

1904-05  ...  426  1,029.258  733,635  71-28  295,623  37,448 

1903-04  ...  —  524,042  666,119  108-04(LoS3)42.077  — 

After  paying  6%  on  the  Preferred  stock,  the  profit 
for  the  Common  is  $1,945,000.  In  1914  the 
authorised  amount  of  the  Common  was  raised  from 
$10,000,000  to  $20,000,000,  and  in  January  last  the 
('oinpany  paid  a  stock  dividend  of  20%,  raising  the 
amount 'in  issue  from  $10,000,000  to  $12,000,000. 
On  this  increased  total  last  year  s  profits  were  equal 
to  a  dividend  of  16.2%,  and  on  the  average  amount 
of  stock  ranking  for  the  year  the  earning  capacity 
of  the  road  represents  approximately  17.7%  of 
dividend.  The  distributions  since  1913  have  been 
at  the  rate  of  6%  per  annum,  and  the  margin  behind 
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this  dividend  is  now  as  much  as  $1,285,000.  The 
income  statement  of  the  Company  for  the  last  five 
years  is  appended:  — 

Cuba  Railroad, 
Year  ended  June  30—1916  1015  1914  1913  1913 


1,9S0,G15    2,00G,113    1,939,059    1,666,096 

2,583,321     2,610,783    3.156,843    1,738,243 

642,778        547,776        536^38        415,914 


Gross  eamuigs : 
Passenger   ... 
Freight 
Other 

Total       ... 
Working  expenses     . 
Katio 

Net  earnings  ... 
rixed  charges 

Net  profit 

Div.  on  Pref.  stock     , 
Ratepercent.    . 

Profit  for  Ordina  ry    . 

Ord inary   divid en d 

Kate  per  cent. 

Surplus 
Extraordinary  i 

placements  writtei 


Surplus 
Brought  forward 

Carried  fon\ard  ...  5,061,686  3,776,272  3,413,346  3,396,841  2,982,561 
*  This  surplus  was  reduced  t  o  £1 6,506  through  charging  against  such  surplus 
three  Preferred  stock  dividends,  while  only  two  were  applicable  thereto,  it 
baring  been  deemed  advisable  to  alter  the  accounting,  so  that  hereafter  all 
dividends  will  be  shown  in  the  income  stat«ment  of  the  fiscal  year  during  which 
Buch  dividends  are  declared,  and  not,  as  in  previous  reports,  in  the  income 
statement  of  the  fiscal  year  during  which  such  dividends  are  actually  paid. 

To  show  the  dividend-earning  capacity  of  the  road 
at  the  present  time  and  the  striking  advance  which  has 
been  made  since  distributions  on  the  PrefeiTed  stock- 
commenced  in  1908-09,  we  give  the  following  com- 
parative statement  of  the  profits  earned  and  dividends 
paid  in  the  last  10  years :  — 

Extraordinary 
Replacements 
Net    Charged  to  Total 
Year  Profit    Expenses   Profit 


.     6,815,606 
.     3,292,038 
.        (48-31) 

.     3,523,668 
978,241 

6,20t;,714 

2,470,174 

(47-61) 

2,727,510 
853,856 

1,873,084 
600,000 
(C%) 

1,273,684 
600,000 
(6%) 
673,684 

310,758 

5,164,671 

2,693,749 

(52-16) 

2,470,922 
819,417 

1,651,505 
600,000 
(6%) 

1,061,505 
600,000 
(6%) 
461,505 

135,000 

4,632,040 

2,416,538 

(62-17) 

2,215,502 
801,222 

3,819,253 

2,000,393 

(53-37) 

1,818,860 
758,998 

.     2,545,414 
600,000 
(6%) 

.     1,945,414 
660,000 
.         (6%) 

1,414,280 
600,000 
(»%) 
814,280 
400,000 
(4%) 
414,280 

414,280 
2,982,561 

1,059,862 
650,000 
(6J%) 
609,862 

.     1,285,414 
? 

609,862 

.     1,285,414 
..     8,776,272 

362,926 
3,413,346 

316,506' 
3,396,841 

609,862 
2,472,699 

1915-16...  2,546,000       —    2,545,000  6 

1914-16...  1,874,000        —     1,874,000  6 

1913-14...  1,651,000       —      1,651,000  6 

1912-13...  1,414,000    96,000  1,510,000  6 

1911-12...  1,060,000    96,000  1,156,000  6 

1910-11...      797,000    96,000      893,000  6 

1909-10...      672,000    96,000      768,000  6 

1908-09...      661,000    96,000      647,000  « 

1907-08...      3.55,000166,000      611,000  6 

1906-07...      288,000158,000      446,000  4 

1905-06...        37.000114,000      151,000  1 


o  Amount 
$600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
612,000 
450,000 
160,000 


^Stock-,  Ptef.  C 
%  Amount  % 
17}  $1,946,000  6 
12}  1,275,000  6 
10 J  1,060,000  6 
900,000  6 
560,000  6i 
300,000  4J 
175,000  3} 
60,000  ij 


5i 


This  satisfactory  state  of  affairs  reflects  the  great 
activity  of  trade  throughout  the  island  resulting  from  a 
series  of  good  sugar  crops,  and  in  respect  of  the  past 
two  years  the  high  prices  at  which  they  have  been 
sold.  In  1914-15  the  Caban  crop  amounted  to 
2,592,000  tons,  which  was  reported  to  have  realised 
an  approximate  value  of  £41,000,000.  The  value  of 
the  preceding  crop,  which  was  slightly  bigger,  was 
only  £26,000,000,  so  that  the  rise  in  price  meant  a 
very  large  additional  income  to  sugar  planters  and 
others.  In  the  past  season  the  price  of  sugar  has 
continued  to  soar,  and  as  the  total  production  amounts 
to  approximately  3,000,000  tons,  which  is  15% 
greater  than  in  1914-15,  the  wealth  of  the  country 
has  been  further  enormously  increased,  and  f> 
period  of  unexampled  prosperity  is  being  experienced. 
The  sugar  production  of  the  island  over  a  series  of 
years  will  be  seen  from  the  table  appended :  — • 


Cuban  Sugar  Crops. 

Tear 

Tor.s 

Tear 

Tods 

1916-16      ... 

3,000,000 

1906-07       

...     1,428,000 

1914-15       ... 

...     2,692,000 

1905-06       

...     1,253.000 

1813-14       ... 

2,597,000 

1904-05       

...     1,189,000 

1912-13       ... 

2,429,000 

1903-04       

...     1,106,000 

1911-13       ... 

1,896.000 

1902-03       

...     1,028,000 

1910-11       ... 

1,483,000 

1901-02       

872,000 

1909-10       ... 

1,804,000 

1900-01       

636,000 

1908-09       ... 

1,514,000 

1899-1900  

...        300,000 

1907-08       ... 

962,000 

1898-99       

336,000 

Tobacco,  too,  is  commanding  good  prices,  and 
although  the  pasf'g'eason's  crop  is  not  large,  the  year 
has  been  fa'rly  remunerative  to  tobacco  planters.  As 
a  natural  result  of  the  excellent  conditions  prevailing 
in  the  sugar  and  other  industries,  business  generally 
is  very  brisk,  and  merchants  report  a  most  satis- 
factory turnover,  imports  being  made  on  a  large  scale, 
notwithstanding  the  delay    in   obtaining  deliveiy  and 


difficulties  of  transportation.  ■  Some  idea  of  the  in- 
creased trade  of  the  country  may  be  gathered  from 
the  Custom  House  receipts  at  the  Port  of  Havana 
for  the  last  fiscal  year.  These  amounted  to 
$24,185,000,  as  against  $18,640,000  for  the  corre- 
sponding period  of  1914-15,  an  increase  of  $5,545,000, 
or  30%.  For  the  calendar  year  1915  Cuba's  foreign 
trade  is  reported  to  have  increased  more  than 
$100,000,000,  or  £20,000,000,  as  compared  with 
1914.  Tlie  United  States  claimed  80%  of  the  island's 
exports  and  70%  of  its  imports,  Cuba's  second  largest 
customer  being  the  United  Kingdom,  and  the  third 
Spain.  Exports  were  :valued  at  $254,000,000,  of 
which  the  United  States  took  $206,000,000.  Imports 
were  put  at  $155,000,000,  of  which  the  United 
States'  share  was  $104,000,000. 

This  great  trade  activity  is,  of  course,  largely  due 
to  the  War  and  to  Cuba's  good  fortune  in  having 
large  crops  at  a  time  when  they  are  most  needed. 
Fortunately,  the  Cuban  people  themselves  recognise 
the  facts  and  are  already  making  preparations  against 
the  time  when  less  prosperous  conditions  will  prevail. 
Efforts  are  being  made  to  further  extend  the  sugar 
industry  and  to  improve  milling  plant  so  as  to  cheapen' 
the  cost  of  production.  A  good  deal  of  attention  is 
also  being  devoted  to  the  exploitation  and  development 
of  the  many  natural  resources  of  Cuba  other  than 
sugar,  so  tliat  whilst  recognising  the  exceptional  nature 
of  the  present  activity  the  return  to  normal  times  and 
less  favourable  conditions  need  not  be  anticipated 
with  uneasiness  by  those  interested  in  Cuban  affairs. 

As  regards  the  immediate  future  the  outlook  con- 
tinues to  be  encouraging.  Owing  to  the  dry  weather 
the  planting  of  spring  cane  was  comparatively  limited, 
but  it  is  reported  that  an  extensive  acreage  is  now 
being  prepared.  The  growing  cane,  owing  to  the  bene- 
ficial effect  of  the  recent  rains,  is  progressing  favour- 
ably. Many  new  mills  are  being  erected,  and  large 
tracts  of  land  suitable  for  the  cultivation  of  sugar 
cane  are  being  put  on  the  market.  As  the  price  of 
sugar  is  still  high  and  the  demand  great,  it  certainly 
looks  as  though  the  island  was  in  for  another  pros- 
perous year,  and  that  the  railway  companies  will  be 
kept  abnormally  busy  for  some  time  to  come. 

The  securities  of  "the  Cuba  Eailroad  Company  are 
attractive  and  promising  investments,  and  at  the 
present  time  can  be  obtained  at  relatively  low  figures. 
The  Common  stock  is  all  held  by  the  Cuba  Company, 
and  is  consequently  of  no  interest  to  the  ordinary 
investor.  But  the  6%  PrefeiTed  stock  has  a  free 
market  here,  and  at  the  price  of  99  is  undoubtedly  a 
good  investment  purchase.  The  dividend  is  now 
covered  more  than  four  times,  and  when  it  is  recog- 
nised that  the  Company  is  yet  in  its  infancy  and  that 
the  districts  served  comprise  virgin  lands  of  great 
fertility  capable  of  enormous  development,  the  future 
of  the  undertaking  is  assured,  and  the  margin  behind 
the  Preferred  dividend  is  likely  to  increa.se  steadily. 
Allowing  for  accrued  dividend  and  exchange,  the  stock 
yields  as  much  as  £6^  per  cent.— a  good  return  even 
"in  these  abnormal  times  of  dear  money  and  high 
interest  rates.  The  bonds  of  the  Company  are  very 
well  secured,  the  total  fixed  charges  absorbing  less 
than  30%  of  the  existing  net  income  of  the  hne. 
The  5%  First  Mortgage /bonds  are  quoted  at  99  J,  and 
a  yield  of  £5  6s.  5c?.  per  cent,  is  forthcoming.  The 
5%  Improvement  and  Equipment  bonds  are  now  ob- 
tainable at  91*,  and  the  yield,  allowing  for  accrued 
interest,  &c.,  is  as  much  as  £5  16s.  U.  per  cent. 

The  capital  of  the  Company  and  the  prices  of  its 
securities  are  recapitulated  beneath:  — 

Amount  Interest  Price         Ticld* 


Security 

5%  1st  Mort.  50-Tear  Gold  bonds       ., 
5%  Improvement  and  Equip.  Bonds . 
Trust  Equipment  Certificates  ... 
6%  Non-Cum.  Preferred  stock 

Common  stock 

Total  authorised  capital 


12,030,000 
4,000,000 
1,324,000 
10,000,000 
10,000,000 

37,354,000 


Allowing  for  accrued  interest  and  exchs 
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SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANT. 

ESTABIilSHED     1824. 

FUNDS    OVER    £10,500,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburffh :  35  St.  Andrew  Square. 
London  :  5  Walbrook,  EX.,  &  55  PaU  MaU,  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES, 

WITH  or  WITHOUT    MEDICAL  EXAMiNATIOW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to   the  General    Mahaoer,  63  ThreadDeedle    St.,   London,   E.C^ 
for  the  Society's  New  Pamphlet, 

"  THE  MODERN  METHOD  OF  STORING   SAVINGS." 

Jnsiirantt  ^jjtes, 

LONDON  AND    LANCASHIRE  FIRE  INSURANCE 
COMPANY,  LIMITED. 

The  title  of  this  successful  Company,  whose  head- 
quarters are  at  Liverpool,  does  not  now  indicate  the 
full  extent  or  nature  of  its  activities.  Some  nine 
years  ago  the  Company  bro'ke  fresh  ground  with  the 
absorption  of  the  Law  Accident  and  the  Standard 
Marine  Insurance  Companies,  and  about  two-fifths  of 
its  total  premium  income  now  relates  to  accident  and 
marine  operations.  In  1912  the  Company  became 
authorised  to  transact  life  and  other  descriptions  of 
insurance  business,  but  these  powers  have  not  yet 
been  exercised. 

The  Company's  business  has  been  very  success- 
fidly  c.onducted,  and  sound  finance  has  consistently 
characterised  its  history.  The  dividends  to  share- 
holders have  reached  a  highly  remunerative  standard, 
l)ut  the  greater  portion  of  the  annual  trading  profits 
has  always  been  applied  in  increasing  the  reserves, 
and  the  wisdom  of  this  method  has  been  practically 
shown  in  conflagration  years.  The  subscribed  capital 
amounts  to  £2,6ii,2r)0,  of  which  £264,125  is  paid  up, 
in  shares  of  £2-5  with  £2  106'.  paid  on  each.  In  1915 
a  dividend  was  announced  at  the  rate  of  29s.  per 
share,  or  58%.  As  the  outcome  of  last  year's  opera- 
tions a  dividend  at  this  rate  is  again  declared,  and  about 
live-sixths  of  the  full  amount  required  for  its  distri- 
bution is  represented  by  interest  earnings,  while  the 
financial  position  has  been  improved  by  substantial 
additions  to  the  reserves,  as  well  as  by  the  writing 
down  of  securities  to  provide  for  depreciation. 

The  fire  account  in  1915  shows  a  premium  income, 
increased  by  £60,935,  amounting  to  £1,716,648,  and 
the  excess  of  revenue  over  losses,  expenses,  and  addi- 
tions to  reserve  for  unexpired  risks  amounted  to 
e2.'i.'5,682,  of  which  £3.3,521  represented  departmental 
interest  earnings  and  £200,161  (or  about  11.6%  of 
the  premiums)  may  be  considered  as  departmental 
trading  profit. 

The  m.arine  premiums,  amounting  to  £359,451, 
shovy  an  increase  of  £124,195,  and  the  amount  of  profit 
carried  from  the  marine  account  to  profit  and  loss 
amounted  to  £59,196,  of  which  ,£8,454  is  attributable 
to  interest  earnings  and  £50,742  to  trading. 

The  accident  and  general  premium  income, 
amounting  to  £908,983,  varies  only  by  a  few  hundred 
pounds  from    that   of  1914,  the  departmental    profit 


having  apparently  been  £93,794,  of  which  £76,433  (or 
about  8.4%  of  the  premiums)  was  derived  from  trading 
and  £17,361  from  interest. 

The  sum  of  £55,196  is  credited  to  the  profit  and 
loss  account  for  interest  earnings  not  appearing  in 
the  departmental  accounts,  while  £52,181  is  debited 
thereto  for  income  tax  on  profits. 

The  combined  accounts  seem  therefore  to  show  the 
following  results:  — 


Acsoimt 

Fire        

Marine 

Accident 

Profit  and  loss  . . 


Less  income  tax  on  profits 


Profit  from 

Profit  from 

Interest 

Trading 

£ 

£ 

33,521 

200.161 

8  454 

50  742 

17,361 

76,433 

55,196 

— 

3Z7  336 

52,181 

114,532 


Total  net  profit  =:  £389,687 

The  appropriation  is  as  follows:  — 

Added  to  fire  fond 

,,  Accident  fund 

Written  o£E  investments   ... 

Added     to     f-taff    nension     fund     (thereafter 

standing  at  £103,643) 

Provision  for  full  year's  dividend  for  1915,  less 

income  tax      

Added  to  balance  of   profit  and  loss  acconnt 
carried  forward 


£100,000 
50,000 
85,000 

10,000 

132,767 

11,920 


The  total  assets  as  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  £5,474,182.  Large 
sums  have  been  applied  during  the  last  two  years  in 
providing  for  depi'eciation  in  securities,  and  the  satis- 
factory announcement  is  made  in  the  auditors'  certi- 
ficate that  "  the  present  aggregate  market  value  of 
the  securities,  after  making  adequate  reductions  in  the 
case  of  those  still  subject  to  minimum  price  regula- 
tions, is  in  excess  of  the  amounts  appearing  in  the 
balance  sheet." 

.\fter  the  adjustments  already  refeiTed  to,  and 
provision  for  the  declared  dividend  and  outstanding 
liabilities,  the  reserves,  apart  from  capital  and  staff 
pension  funds,  carried  forward  to  1916  are  as 
follows  :  — 


Reserve  fund  (maintained  at) 

Fire  fund      

Marine  fund 

Accident  fund  

Balance  of  profit  and  loss  account 


£1,000,000 
987,000 
244,000 
514,000 
859,586 


£3,604,586 

This  exceeds  the  total  premium  income  in  1915 
in  all  departments  (£2,985,082)  by  more  than  20%. 
It  is  thus  more  than  three  times  the  amount  of  the 
provision  specifically  set  aside  for  the  running  off  of 
unexpired  risks  on  the  usual  basis  of  40%  of  the  pre- 
miums. The  financial  position  is  therefore  very 
strong,  and  policj'holders  have  an  ample  second  line 
security  in  the  large  capital,  paid  up  and  uncalled. 

STATE  ASSURANCE  COMPANY,  LIMITED. 

An  iinprovempnt  in  trading  results  is  shown  in  the 
annual  report  of  this  Liverpool  Company  for  the  year 
1915.  In  1914  a  loss  was  experienced  in  the  fire 
section  of  the  business,  but  there  appears  to  have  been 
a  profit  of  £14,762  from  the  operations  in  1915,  repre- 
senting about  5.7%  of  the  fire  premium  income,  which 
amounted  to  £259,428.  A  larger  proportionate  profit 
was  shown  in  the  accident-section,  the  amount  thereof, 
£6,488,  lepresenting  12.3%  of  the  relative  premiimi 
income,  ,£52,531.  These  profits  are  estimated,  after 
adjustment  of  the  reserves  for  unexpired  risks  at  the 
close  of  each  year,  to  a  standard  of  one-lJiird  of  the 
premiums. 

Prom  these  depnrimental  profits,  aggregating 
£21,250,  the  sum  of  £3,218,  representing  certain 
charges  debited  to  profit  and  loss  account,  falls  to  be 
deducted,    also   £9,503,    the   amount   of    "losses   on 
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securities  realised  and  debts  irrei  overable  through  the 
War."  On  the  other  hand,  the  Company's  earnings 
from  interest  and  fees  amounted  to  £8,637,  so  that  the 
net  outcome  of  the  operations  in  1915  appears  to  be  a 
surplus  of  £17,066. 

This  is  apportioned  as  follows:  — 

(a)  The  subscribed  capital  amounts  to  £560.000,  of 
which  £70,000  is  paid  up  in  shares  of  £8  with 
£1  paid  on  each.  A  dividend  thereon  Is  declared 
at  the  same  rate  as  last  year,  viz.,  12}  %,  requir- 
ing for  distribution  (but  subject  to  deduction  of 
income  tax) '       £8,750 

(*)  The  sum  of  £5,000  is  transferred  to  "investment- 
fluctuation  and  contingency  account"  (thereafter 
standing  at  £25,000)  5,000 

(o)  The  balance  carried  forward,  after  provision   for 

dividend,  is  increased  by  ...         ...         ...         ...       3,316 

£17,066 

Thereafter,  the  reserves  carried  forward  to  1916, 
apart  from  capital  and  investment  reserves,  are  as 
follows :  — 

Fire  fund       £86.476 

Accident  and  general  fund 17  510 

General  reserve  fund          ...         ...         ...         ...  60,000 

balance  of  profit  and  loss  account  (after  deduc- 
tion of  dividend) 6,006 

£169,992 

This  represents  about  54.5%  of  the  total  premium 
income,  which  amounted  to  £311,959.  It  is  not  a 
high  standard  for  a  fire  office  in  view  of  possible  con- 
flagration losses,  and  under  the  circumstances  it  might 
perhaps  iia.ve  been  better  to  reduce  dividends  until 
stronger  reserves  are  accimiulated,  although  the 
amount  of  the  declared  dividend  was  nearly  covei'ed 
by  interest  earnings.  The  security  offered  to  policy- 
holders is  gi-eatly  strengthened  by  the  capital,  but  from 
the  point  of  view  of  the  Company's  shareholders  the 
possession  of  larger  reserves  would  be  more  satisfac- 
tory, for  they  have  already  had  experience  of  a  call 
having  been  made  in  order  to  meet  heavy  conflagration 
losses  (at  San  Francisco  in  1906). 

The  total  assets  shown  in  the  balance  sheet  as  at 
December-  31,  1915,  amount  to  £332,904.  The 
amount  ati  credit  of  the  investment  fluctuation  and 
contingency  account  is  reported  by  the  auditors  as 
more  than  sufficient  to  cover  depreciation  according 
to  current  c^uotations  at  the  date  of  their  certificate. 


UPTON,  LIMITED. 

It  will  be  recalled  that  during  the  past  two  years  a  re- 
organisation of  the  management  has  taken ,  place 
followed  by  an  examination  into  the  affairs  of  the 
Company  generally  by  the  new  directors,  and  twelve 
months  ago  it  was  pointed  out  that  certain  losses  that 
had  been  incurred  ' '  had  diverted  a  substantial  amount 
of  working  capital  from  the  ordinary  requirements  of 
the  business,  and  that  Sir  Thomas  J.  Lipton  had  made 
arrangements  that  the  Company  would  not  suffer  in 
any  loss  therebv. ' '  The  i-eport  for  the  past  year  points 
out  that  the  Chairman,  in  fulfilment  of  his  promise, 
has  handed  over  to  the  Company  in  cash  the  full 
amount,  namely.  £247,812.  It  may  he  added  that  this 
is  not  the  first  time  that  Sir  Thomas  Lip.ton  has  come 
to  the  rescue  of  the  Company,  end  while  it  is,  of 
course,  satisfactory  that  he  is  able  and  willincj  to  rescue 
the  Company  from  mistakes,  it  should  be  realised  that 
fi'om  another  point  of  view  such  help  is  far  from  satis- 
factory, as  it  cannot  be  continued  indefinitely,  nnd 
should  nol  lead  the  shareholders  to  regard  the  actions 
as  precedents  to  be  repeated  whenever  bad  manage- 
ment brings  its  own  Nemesis. 

It  is  pointed  out  that  the  reorganisation  of  the 
business  has  steadily  proceeded  during  the  past  year, 
and  notwithstanding  the  labour  difficulties  generallv 
prevailing,  good  r^rogress  has  been  made.  It  is  adde'l 
that  "much  fu'ther  work  in  this  direction  remains  to 
be  done."  Improvement  of  the  branches  is  receiving 
the  close  attention  of  the  board,  and  during  the  year 
some  shops   have  been  closed    and  others   opened  in 


more  advantageous  positions.  The  account  of  busi- 
ness done  has  shown  an  increase,  and  most 
of  the  Company's  establishments  abroad  have 
shown  satisfactory  results,  especially  in  India 
and  Ceylon.  Profits  from  the  estates  in  Ceylon 
w-ere  very  satisfactory,  last  year  being  a  good  year 
for  tea  planters  generally,  satisfactory  prices  teLng 
realised  for  the  tea  crop.  But,  on  the  other  hand, 
while  the  Company  has  received  benefit  in  this  du-ec- 
tion,  it  should  not  be  forgotten  that  the  higher  price 
materially  reduces  the  percentage  of  profit  which  the 
Company  is  able  to  earn  from  its  retail  trade.  Last 
year  the  Company  harvested  a  crop  of  112,604  lb.  of 
rubber,  and  the  area  of  its  estates  at  present  under 
cultivation  for  tea,  cocoa,  and  rubber  exceeds  5,000 
acres.  The  net  result  is  that  the  total  profit  has  risen 
from  £272.182  to  £295,089,  and  as  substantial  savings 
have  been  made  in  expenses  the  net  profit,  after  pro- 
viding for  depreciation  at  a  higher  rate,  has  reached 
£124.339,  as  compared  with  £80,797.  Though  this 
would  permit  of  a  fair  dividend  on  the  Ordinary  capital 
after  providing  for  Debenture  interest  and  Preference 
dividend,  it  is  pointed  out  that  the  steady  and  con- 
tinuous rise  in  the  price  of  commodities  is  constantly 
absorbing  more  capital,  and  the  directors  consider  it 
is  not  only  prudent  but  necessary  to  retain  the  profits 
in  the  business  as  working  capital.  Consequently, 
instead  of  paying  any  di'sadend  on  the  Ordinary  shares 
a  sum  of  £30,000  is  carried  to  a  reserve,  and  the 
carrv-fonvard  is  increased  bv  £24.339,  bringing  it  up 
to  £82,125. 

Herewith  we  set  out  the  jirofit  statement  for  eac'h 
of  the  past  five  years  :  — 

Tear  ended  March  13— 1916  1<I1.5         1914  1913  1912 


Tradius  profit 

Transfer  fees,  *c 

.      29S,75G 
1,333 

269,952 
2,230 

310,534 
4,416 

311,294 
4,312 

302,902 
4,306 

Total  pro6t 

Expenses      

Bad  and  doubtful  debts     . 
Directors'  ieos,  &c. 
Depreciation 

.      29.1,089 

.       106,20'. 

7,4  G9 

5.951 

51,125 

272,182 
123,542 

19.796 
(5.172 

41,875 

314,949 

121,490 

3.747 

6,220 

23,201 

315,606 

102,456 

^      4.306 

5,205 

41,095 

307,208 
94,854 
S,656 
6,412 
61,341 

Net  profit             

Debenture  interest  ... 
Preference  dividend 
Ordinary  dividend  (6%)    .. 
Reserve         

124,339 

20,000 

50,000 

nil 

.       30,000 

80,797 

20,000 

60,000 

nil 

160,286 
20,000 
50,000 
75,000 

162,544 
20,000 
60,000 
75,000 

151,945 
20,000 
50,000 
75,000 

Balance 

Brought  forward     

24,339 

57,786 

10,797 
46,989 

15,286 
31,703 

17,544 
14,159 

6,94S 
7,814 

Carried  forward       

82,12.5 

57,786 

46,989 

31,703 

14,169 

The  share  capital  paid  up  amounts  to  £2,250,000, 
while  there  is  also  in  issue  £500,000  of  Debentures. 
At  the  date  of  the  balance  sheet  the  Company  was  in- 
debted to  its  bankers  to  a  total  of  £117,814,  but  this 
has  since  been  wiped  out  by  reason  of  the  payment 
received  from  Sir  Thomas  Lipton.  The  reserve  fimd, 
which  stood  at  £145,000.  has  now  been  brought  up  to 
£175,000.  The  total  assets  are  valued  at  £3,657,821. 
of  which  the  properties,  &c.,  including  goodwill,  stand 
at  .£1,843,718,  the  goodwill  part  of  the  item  being 
£1,445,620. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  amounts  as  at  March  13  last:  — 

IIABIUTIES. 

Share  capital         2,250,000  (  Properties,  goodwill,  &c 1 

4%  Debenture  stock 

Bills  payable  

Overdraft  from  baiLk 
Sundry  creditors,  &c. 
Savings  bank  deposits 

Reserve       ...         

ProOt  and  loss 

3,657,821  I  3,657,821 

It  will  thus  be  seen  that  a  satisfactory  step  foi-ward 
has  been  taken,  and  it  may  be  added  that  the  accounts 
covered  only  seven  months'  work  of  the  new  manage- 
ment, and  thi'ee-fourths  of  the  whole  year's  profits 
were  made  in  the  last  six  months  of  the  financial  year. 
Moreover,  the  Managing  Director  has  stated  that  all 
elements  of  speculative  business  such  as  were  followed 
by  their  predecessors  have  been  entirely  eliminr.ted, 
and  the  trade  the  Company  is  doing  to-day  is 
thoroughly  sound  and  legitimate  in  its  character. 
Similarly,  the  Deputy  Chairman  at  the  meeting  on 
July  24  last  pointed  out    that: — "The    business    of 


ASSETS. 

2,250,000  I  Properties,  goodwill,  &c 
500,000  I  Plant,  machinery,  S:c. 

93,998  I  stocks  in  trade  ... 
117,814  I  Sundry  debtors  ... 
303,374  j  TTneipired  i: 
110,510  'Investments 
145,000  Cash 
137,126  I 


,843,718 
374,441 
821,566 
459,19S 
8,641 
24,565 
125.695 
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Lipton,  Limitetl,  as  it  stands  to-day  has  been  consider- 
ably improved  throughout  its  entire  organisation,  and 
in  nearly  every  department  there  is  evidence  of  gi'eater 
vitality  and  a  much  healthier  tone.  The  results  will 
t«ke  time  to  show  themselves,  but  already  good  pro- 
gress has  been  made,  despite  the  difficulties  which 
exist  in  abnormal  times  such  as  those  through  which 
we  are  now  passing.  In  a  business  in  which  the 
turnover  runs  into  millions  it  would  be  foolish  to 
suggest  that  the  new  directors  in  the  short  period 
during  which  they  have  been  in  office  had  been  able  to 
travel  very  far  in  the  work  of  reorganisation.  So  far 
as  we  have  gone  the  progress  has  been  satisfactory, 
but  we  realise  that  an  immense  amount  of  spade-work 
has  yet  to  be  done,  and  several  sections  of  the  busi- 
ness have  yet  to  be  dealt  with  by  way  of  improvement. 
The  fact  that  three-fourths  of  the  balance  of  profit 
shown  in  the  accounts  was  earned  in  the  second  half 
of  the  financial  year — that  is,  between  September  and 
Mai'ch — is  sufficient  indication  that  the  business  is 
responding  well  to  the  improved  methods  and  arrange- 
ments which  have  so  far  been  introduced." 

It  would  thus  appear  that  the  Company  has  turned 
the  corner  once  more,  and  the  future  outlook  seems 
certainly  more  hopeful.  That  the  business  is 
inherently  sound  would  appear  to  be  shown  by  the 
manner  in  which  it  has  withstood  the  various  shocks 
it  has  received,  and  it  is  to  be  hoped  that  for  the  future 
matters  will  proceed  on  a  more  satisfactory  basis,  and 
that  the  improved  management  now  being  shown  will 
be  continued.  The  quotations  for  the  securities  are 
67  for  the  Debentures  yielding  6|%,  16s.  for  the  £1 
Preference  share  returning  6|%,  and  14s.  for  the  £1 
Ordinary  share.  The  latter  may  be  regarded  as  a 
speculative  lock-up  with  chances  of  an  appreciation 
in  capital  value.  Prices  and  yields  afforded  are 
appended : — 

Approx. 

Amount  Description  Par      PricQ        Div.  Yield 

£  ££%£,».<?. 

500,000    4%  Debenture  Etocfc        ...     100         67  4  6    3    0 

1,000,000     5»^  Cum.  Preforcnce        ...         1       16/0  5  6     9    0 

1,250,000    Ordinary  shares 1       14/0  nil  — 


BASS,  RATCLIFF  AND  GRETTON,  LTD. 

The  brewing  industry  is  very  sensitive  to  ordinary 
conditions,  and  the  consumption  of  beer  fluctuates  with 
the  ebb  and  flow  of  ordinary  trade  activities.  It  is  to 
be  expected,  therefore,  that  with  the  general  dislo- 
cation in  business  that  has  taken  place  since  the  out- 
break of  war  the  brewing  industry  would  largely 
reflect  the  dislocation,  and  such  has  been  the  case; 
but  an  additional  factor  has  been  introduced  into  the 
question  which  has  had  a  very  gi-eat  influence  on  the 
industry,  on  the  results  secured  by  brewing  com- 
panies— ^namely,  the  special  legislation  that  has  been 
passed.  Not  only  has  Parliament  imposed  higher 
duties,  but  it  has  also  secured  a  greater  control  of  the 
industry,  establishing  a  special  Board  for  the  pur- 
pose. The  restriction  of  hours  during  which  alcoholic 
liquors  may  bo  obtained,  together  with  other  factors, 
has  resulted  in  a  reduction  in  consumption,  with, 
generaJly  speaking,  smaller  profits  and  a  reduced 
market  valuation  for  brewery  secar'ities.  From  an 
analysis  of  the  market  quotations  for  the  various 
securities  of  some  40  brewery  companies  which  may 
be  taken  as  represontative  of  the  industry  as  a  whole 
in  comparison  witli  those  prevailing  two  years  ago,  it 
may  be  pointed  out  that  a  reduction  in  value  of  no  less 
than  25%  has  occurred,  a  fairly  heavy  drop. 

There  are,  however,  certain  companies  which  have 
risen  superior  to  the  general  conditions.  In  those 
cases  doubtless  special  circumstances  account  for  the 
difference.  Such  a  company  as  that  of  Guinness, 
whose  accounts  we  dealt  with  last  week,  has 
managed  to  secure  a  considerable  increase  in  trade  and 
a  corresponding  increase  in  profits.  Another  com- 
pany which  has  apparently  been  little  affected  is  that 
of  Bass,  Eatchff  and  Gretton,  Limited,  which  shows 
a  substantial  increase  in  profit  on  sales  as  compared 
•with  last  year,  the  figure  being  almost  the  same  as 


that  reported  two  years  ago.  In  both  eases,  ho\^ever, 
a  reduction  lias  occurred  in  the  market  valuation  of 
the  capital,  though  in  the  case  of  Bass  the  reduction 
in  the  value  of  the  prior  lien  securities  ia  compara- 
tively small,  and  is  no  more  than  is  due  to  the  higher 
value  of  money.  Twelve  months  ago  the  Company 
showed  a  much  smaller  profit  on  sales  due  to  the 
cautious  policy  adopted  in  drafting  the  balance  sheet. 
This  year  it  is  pointed  out  that  as  war  conditions  still 
continue  the  directors  have  considered  it  advisable  to 
conserve  the  resources  of  the  Company,  and  the  fact, 
therefore,  that  the  gross  profit  has  risen  from 
£672,890  to  £746,612  is  gratifying  evidence  of  a  very 
satisfactory  improvement. 

It  may  be  *recalled  that  while  the  Company  was 
registered  as  a  private  concern  in  1880,  it  was 
reconstructed  in  January  1888  with  the  view  of 
facilitating  family  and  other  arrangements.  In  a 
prospectus  issued  at  this  latter  date,  offering  to  the 
public  an  issue  of  4^%  Mortgage  Debenture  stock, 
it  was  pointed  out  that  the  audited  accounts  showed 
during  the  five  years  to  December  1887  the  average 
annual  net  profits  of  the  business  had  exceeded 
£340,000;  while  the  Excise  returns  of  the  barrels  o'f 
beer  brewed  during  the  five  years  ended  September  30, 
1887,  give  the  following, average  results  :  1883  to  1887, 
945,065  barrels  per  annum ;  for  the  year  ended.  Sep- 
tember 30,  1S87,  the  amount  brewed  was  955,162 
barrels.  At  June  30,  1887,  the  capital  account  stood 
at  £2,720,000,  after  providing  for  all  liabilities,  and 
without  taking  credit  for  any  goodwill,.  In  a  further 
prospectus  dated  June  1890,  offering  an  issue  of 
£910,000  of  5%  Preference  stock  to  the  public,  it  was 
pointed  out  that  during  the  seven  years  ended 
June  30,  1889,  the  average  net  profits  of  the  business 
had  exceeded  £350,000  per  annum.  The  net  profits 
of  the  year  ended  June  30,  1889,  were  £338,470;  the 
Excise  returns  of  the  barrels  of  beer  brewed  during 
the  seven  years  ended  June  30,  lSs9,  gave  an  average 
result  of  949,022  barrels  per  annum;  for  the  year 
ended  June  30,  1889;  the  amount  brewed  was 
1,009,369  barrels. 

Up  to  1906  this  was  practically  all  the  information 
obtainable  about  the  business,  as  it  was  not  con- 
sidered necessary  to  publish  accounts,  owing  to  the 
fact  that  the  whole  of  the  Ordinary  shares  were  held 
privately,  and  the  Company  was  but  acting  in  accord- 
ance with  the  ordinary  practice  of  bre\\ery  cornpanies 
of  not  publishing  accounts.  In  1906,  for  the  first 
time,  the  balance  sheet  was  made  public,  and  while  it 
was  a  matter  of  general  understanding  that  the  con- 
cern had  built  up  a  strong  and  sound  position,  it  was 
seen  when  the  figures  were  available  that  the  Com- 
pany had  in  reality  secured  an  even  sounder  position 
than  was  anticipated,  and  it  became  evident  that  it 
was  enjoying  a  state  of  great  prosperity. 

The  total  share  and  loan  capital  in  issue  amounts 
to  £4,647,000,  while  in  addition  there  is  a  resei-ve 
fund  which  at  June  30  last  amounted  to  £600,000 
but  with  an  addition  of  £75,000  from  the  profits  of  the 
year  it  has  now  been  brought  up  to  £675,000.  In 
1907  the  reserve  fund  amounted  to  £1,370,000,  but  in 
the  interval  two  large  sums  have  been  debited  against 
it.  From  1888  up  to  1908  goodwill  stood  in  the  books 
at  £1,360,000,  but  in  consequence  of  legislation 
adversely  affecting  the  industry  it  was  considered  wise 
to  reduce  the  goodwill  account'  to  £800,000,  the 
reduction  of  £560,000  being  debited  to  the  reserve 
fund.  Also,  owing  to  extra  taxation,  a  heavy  depre- 
ciation occurred  in  licensed  properties,  with  the  result 
that  after  a  special  valuation  of  the  properties  owned 
by  the  Company  it  was  decided  to  write  them  down  to 
£503,078,  a  sum  which  was  likewise  provided  from 
the  reserve  fund.  But  substantial  additions  havo  been 
made  from  profits  since  that  time,  and  the  reserve 
now  amounts,  as  stated  above,  to  £600,000.  The  addi- 
tions to  reserve  do  not  constitute  the  whole  of  the 
sums  that  have  been  provided  from  profits  for  various 
betterment  purposes. 
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The  amounts  that  have  lieen  written  off  from 
profits  for  depreciation  of  investments,  &o.,  premises, 
i^'c,  and  added  to  reserve,  and  the  amount  written  off 
from  "reserve,  from  goodwill  and  licensed  properties, 
Ac,  since  1906  mav  be  seen  from  the  following:  — 


Bad  aod  Doubtfal 


Tear 

Debt  Reserves  and 

Depreciation 

Written  off 

eoded 

Depreciation  of 

of 

Licensed  Properties, 

Added  to 

Premises,  &c. 

,Vo 

.,  from  Reserve 

Reserve 

£ 

£ 

£ 

£ 

1916 

60,152 

33,137 

— 

75,000 

1915    . 

.       46,274 

38,269 

— 

60,000 

1914    . 

34,266 

39,087 

— 

50,000 

1913 

40,032 

35,564 

— 

63,077 

1912    . 

39,739 

35,411 

— 

50,000 

1911    . 

84,226 

34,813 

503,073 

50,000 

1910    . 

.       76,358 

52,236 

— 

— 

1909    . 

.      175,919 

77,815 

— 

— 

1908    . 

.      172,624 

61,863 

560,000" 

— 

1907    . 

.      112,637 

70,464 

— 

30,000 

1906    . 

73,748 

56,741 

— 

20,000 

•  Written  off  good 

viU. 

The  total  assets  are  valued  at  £6,136,000.  of 
which  good\\ill  still  stands  at  £800,000.  The 
breweries  and  other  business  premises  are  valued  at 
cost  price  less  depreciation  at  £1,030,120,  while 
hcensed  properties  and  trade  loans  stand  at 
£1,051,208.  Stocks  are  £1,080,347,  as  compared 
with  £909,421  twelve  months  ago.  There  are  gilt- 
edged  securities  valued  at  £809,182,  and  other  invest- 
ments standing  at  £250,305.  Herewith  we  set  out  a 
summary  of  the  liabilities  and  assets  as  at  June  30 
last:  — 


LIABILITIES. 

ASSETS. 

£ 

Issued  share  capital 

2,72O,0OD 

Oa^li    

297,168 

Debenture  stocis     

1,920,000 

Investments 

1,059,487 

Sundry  creditors 

628,067 

Bills  receivable 

3,295 

Reserve        

600,000 

Sundry  debtors 

814,385 

Profit  and  loss        

267,933 

Stocki 

1,080,347 

Freehold  breweries. 

&c.     .. 

1,030,120 

Licensed  properties 

ic.   ... 

1,051.208 

Goodwill  and  trade   marks 

800,OCO 

Adding  sundry  income  to  sale  profits  there  is  shown 
a  total  of  £898,647,  as  compared  with  £809,853  twelve 
months  ago.  The  expenses  have  risen  from  £472,264 
to  £522,179,  so  that\  there  remains  a  balance  of 
£376,468.  After  providing  for  prior  charges  the 
Ordinaiy  dividend  is  raised  from  10%  to  12%,  and 
after  providing  for  the  allocation  to  reserve  there  is  a 
carry-forward  to  the  current  year  of  £56,933. 

The  manner  of  distributing  profits  for  each  of  the 
past  six  years  may  be  seen  from  the  following:  — 

Tear  ended  June  30. 

1916  1915  1914  1913  1912  1911 

£             £  £  £  £  £ 

Qroas  profit  on  sales      ...    746.612  672,890  749,607  707,087  720,809  723,298 

Sundry  income    152,035  136,963  143,153  126,649  118,182  115,415 

Total  profits 898,647    £09,853    892,760    832,736    838,991    838,713 


Bents,  rates,  taxes,  insur- 
ance and  compensation 
fund       

Repairs  and  renewals     ,,, 

Depreciation       

Working  espensea 

Interest     

Bad  debts,  bad  debt  reserve, 
depreciation  on  invest- 
ments, &c 

Income  tax         

Total  expenses 

Balance        

^%  Mort.  Debenture  int. 
SJ  %  "B"  Mort.  Deben- 
ture int 

Preference  dividend,  5  % 
Ordinary  dividend 


77,118  43,528  38,743  40,106  39,944  37,845 

35.403  37.665  40,880  39,414  41,4J0  40,106 

33,137  38.269  39,087  35,664  36,411  34.813 

311,057  303,732  333,479  329,606  325,864  330,647 

2,306  2,796  3,421  3,210  3,745  5,144 


60,162      46,274  34,267  40,032  39,739  84.226 

—            -  —           —  8,551  10.259 

522,179  472,264  489,877  487,932  494,664  542,940 

376.468  337,589  402,883  344,804  344,327  295,773 

61,200      61,200  61,200  61,200  61,200  61,200 

19.600      19,600  19,600  19.600  19,600  19,600 

68,000      68,000  68,000  68,000  68,000  68,000 

163200  136,000  204,000  136,000  108,800  108,808 

(12%)      (10%)  (16%)  (10%)  (8%)  (8%) 

Total  int.  and  div. ,..    312,000  284,800  352,800  284,800  257,600  267,600 

Balance         64,468      62,789  50.083  60,004  86,727  38,173 

Brought  forward           ...      67,466      64,676  64,593  67,666  30,939  42,766 

131,933  117,465  114,676  127.670  117,666  60.939 

To  reserve           75,0:0      50,000  50,000  63.077  60,000  60,000 

Carried  forward 56,933      67,465  64,676  $4,593  67,666  30,939 


Jt  will  thus  be  realised  that,  in  spite  of  the  general 
disturbance  to  the  industr}'  the  Company  has  done 
exceptionally  well,  and  by  reason  of  the  strong  posi- 
tion built  up,  and  the  wise  administration  and  manage- 
ment, the  outlook  for  the  future  is  also  good,  though, 
of  course,  somewhat  uncertain  by  reason  of  possible- 
further  legislative  interference  with  the  industry. 
Should  such  legislation  be  canned  and  adversely  affect 
the  profits  it  should  be  remembered  that  the  Ordinary 
shares  are  not  in  the  hands  of  the  public,  and 
naturally  this  would  be  the  capital  that  would  receive 
the  brunt  of  any  such  disturbance.  The  position  of 
the  prior  securities  would  be  unaffected,  and  it  is  those 
in  which  the  public  is  directly  interested.  The  three 
prior  stocks,  two  Debentures  and  one  Preference,  are 
all  well  secured  from  both  capital  and  interest  point  of 
view.  The  4i%  First  Debenture  stock  stands  at  82, 
giving  a  yield  of  £5  13s.  2d.  per  cent.,  which  is  excep- 
tionally high.  The  Second  Debenture  stock  at  62 
gives  a  return  of  overSf  %,  while  the  Preference  stock 
at  84,  as  compared  with  89  twelve  months  ago  and 
lOli  two  years  ago,  gives  a  return  of  as  high  as  6i%. 

We  recapitulate  the  capital  prices  and  the  yields 
afforded :  — 


Amount 


Description 


1,360,000  4}%  Mort.  Deb.  stock  ... 

660,000  3J%  "  B  "  Jtort.  Deb.  stock 

1,360,000  6%  Cum.  Pref.  stock    ... 

1,360,000  Ord.  shares         


6  13    ? 
5  16    8 


TWO    SCOTCH  IRON  COMPANIES. 
(1)  WILLIAM   DIXON,  LIMITED. 

A  VERT  satisfactory  increase  in  profits  is  shown  by  this 
Scottish  iron  and  coal  company  for  the  twelve  months 
to  February  1916,  the  gross  profit  amounting  to 
£216,622.  as  compared  with  £82,371  for  the  previous 
year.  The  business  was  established  in  the  early  part 
of  last  century,  and  in  1873  it  was  formed  into  a 
private  limitecl  company,  the  Company  being  recon- 
structed on  a  broader  basis  in  1906,  when  the  public 
were  offered  a  portion  of  the  Debenture  stock  and 
Preference  capital.  The  works  and  ])roperties  are 
situated  in  the  counties  of  Lanark,  Eenfrew,  and 
Linlithgow.  Naturally  profits  have  varied  very  con- 
siderably, and  since  the  formation  as  a  public  com- 
pany the  dividend  on  the  Ordinary  shares  has  varied 
between  5%  and  11%.  Though  there  has  been  so 
large  an  increase  in  the  gross  profit  for  the  past  .twelve 
months  the  Ordinary  dividend  has  only  been  raised 
from  5%  to  7i%,  while  a  sum  of  £100.000  has  been 
carried  to  suspense  account  for  wer  profits  taxation, 
income  tax,  &c.  The  following  table  shows  the  profits 
for  each  of  the  past  five  years  a'nd  the  manner  of  their 
distribution :  — 


Tear  ended  I'ebn 

Gross  profit        

Directors'  fees,  &c. 

Debentiu'e  redemption 

Xet  profit 
Debenture  interest 
Preference  dividend 
Ordinary  dividend 


21C,622      82,371      85,076    110,122    104,723 


10,830 
15,169 
15,000 


11,673 
5,706 
15,000 


10,214 
4,305 
16,000 


8,463 

7,764 
15,000 


175,623 

49,992 

56,657 

82,155 

73,49S 

6,284 

7,198 

7,702 

8,374 

8,980 

15,000 

16,000 

15,000 

1.5,' 00 

15,000 

49,200 

32,800 

32,740 

48.750 

32,.500 

(7i%) 

(5%) 

(5%) 

(71%) 

(6%) 

100,000 

10,000 

10,000 

5,139  Dr.5.006 

115 

31 

7,016 

30,129 

35,135 

35,020 

34,939 

27,973 

Carried  forward  35,268      30,129      35,135      35,020      34,989 

The  issued  share  capital  amounts  to  £956,000, 
wliile  the  present  amount  of  Debenture  stock  in  issue 
is  £149,800.  a  total  of  £150,200  having  been  re- 
deemed. There  is  a  redemption  fund  of  £135,000,  a 
special  Preference  dividend  reserve  of  £45,000,  and 
an  Ordinary  reserve  of  £85,000,  and  a  renewals  fund 
of  £10,000"  The  assets  are  valued  at  £1,662.669,  of 
which  the  ironworks  and  collieries  stcnd  at  £804,556. 
The  stocks  are  £301,747,  there  are  investments  valued 
at  £181,602,  and  the  Company  has  made  temporary 
loans  of  £243,507.  Herewith  we  summarise  the  lia- 
bilities and  assets  as  at  Februan'  29  last :  — 
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LIABILITIES 

Issued  share  capital 
4%  Mort.  Debenture  stk. 
Deb.  redemption  fund    ... 
Sundry  creditors 
Special  reserve    ... 
Ordinary  reserve 
Kenewals  fund    .— 
Profit  and  loss     


3.56,000 
14<J,8CT 
13.5,000 
M,301 
4.5,000 
85,000 
10,000 
190,568 

1,662,669 


ASSETS 

£ 
804.666 

Iron  works,  collieries,  &o. 

Utensils  and  materials  ... 

301,747 

Sundry  debtors 

117,834 

Investments        

181,602 

Temporary  loans 

248,507 

Casli          

8,423 

As  far  as  the  ironworks  are  concerned  the  Company 
is  working  under  special  conditions,  and  it  may 
naturally  be  anticipated  that  with  a  continuation  of  the 
conditions  prevailing  both  the  coal  and  iron  depart- 
ments will  earn  substantial  profits.  The  Debenture 
stock  stands  at  90,  giving  a  return  of  4i%,  while  on 
the  Preference  shares  the  yield  is  about  5f  %,  as  may 
be  seen  from  the  following:  — 


149,800 
.TOO.OOO 
656.000 


4%  Mort.  Deb.stoi-k 
5%  Cum.  Preference 
Ordinary  shares 


liir. 

Yield 

% 

£    s.    d. 

4 

4     9  11 

5 

6  13     8 

(2)   LOCHGELLY  IRON  AND    COAL. 

Tiie  T.ochgelly  Iron  and  (  oal  Conipaiiy  ranks 
among  the  most  successful  of  Scottish  concerns 
engaged  in  the  iron  and  coal  industry.'  In  its  present 
forni  it  dates  back  to  1896,  since  which  time  it  has 
paid  its  Ordinary  shareholders  an  average  dividend  of 
13|%  per  annum,  while  the  rate  has  never  been  below 
5%.  The  Company  has  shared  very  fully  in  the 
general  prosperity  of  the  industry  during  the  past 
twelve  months,  and  the  profit  on  trading,  after  deduct- 
ing all  ordinary  exjienses  and  depreciation  on  works 
and  plant,  amounts  to  £122,079,  as  compared  with 
£37,609  for  the  previous  year.  The  Ordinary  divi- 
dend is  increased  from  15%  to  37*%,  this  being  a 
record  payment,  and  a  sum  of  .€30"000  is  carried  to 
reserve,  leaving  a  balance  of  £20,6.52,  which  is  added 
to  the  carry-forward,  bringing  it  up  to  £45,492.  Here- 
with we  set  out  the  profits  of  the  past  five  years  and 
the  manner  of  their  distribution:  — 

Year  ended  May  31— 1916         1915         1914 


122,079      37,609      66,291 


1913         1912 
9  7,841      30,91 1; 


Preference  dividenil 
Ordinary  dividend 


Carriedf  orward 


.5,736 
65,691 
(371%) 
30,000 

6,326 
28,528 
(15%) 

6,582 
39,514 
(20%) 
16,000 

6,591 
59,325 
(30%) 
26,000 

6,592 
19,773 
(10%) 

20,652 
24,840 

2,755 

22.085 

5.195 
16,890 

6,?eo 
9,965 

4,549 
5,416 

45,492 

24,840 

22,085 

16^890 

9,96.5 

The  Company  has  an  authorised  and  issued  share 
capital  of  £350,000,  and  at  May  31  last  there  was  a 
reserve  fund  of  £75,000,  but  by  reason  of  the  alloca- 
tion from  the  profits  of  the  past  twelve  months  this 
has  been  brought  up  to  £105,000.  The  total  assets 
are  valued  at  £608,394,  of  which  tlie  plant  and  pro- 
perty are  valued  at  £264,812.  There  are  investments 
and  loans  valued  at  £139,928.  We  add  a  summary 
of  the  liabilities  and  assets  as  at  May  31  last  here- 
with :  — 


LIABILlTIliK 

£ 

350,000 
52,889 
75,000 

130,705 

ASSETS 

Issued  share  capital 
Sundry  creditors 

Reserve     

Prodt  and  loss     '.  J 

riant,  buildings,  macliin- 

ery,  ifec 

.Stocks  o£  coal      

.Stores       

Sundry  debtors 

fuvestnients        

(■ash          

264,812 
6,107 
21,263 
77,294 

139,928 
98,990 

"09,394     (  fi08,:i91 

Doubtless  tlie  Company  will  continue  to  deal  with 
present  conditions  prevailing.  No  indication  is 
afforded  as  to  wliether  the  profits  are  shown  after 
making  allowanco  tor  excess  profits,  or  whether  the 
large  can-y-foi-ward  and  amount  pUx'ed  to  reserve  are 
intended  to  meet  whatever  demands  may  be  made  in 
this  direction.  It  will  be,  seen  that  the  distribution 
of  profits  is  quite  conservative,  in  spite  of  the  fact 
that  the  rate  of  dividend  is  so  high,  and,  consequently, 
unless  anything  unfoiesoc^n  should  occur,  the  Com- 
pany ought  to  be  in  a  position  to  maintain  its  dividend 
twelve  months  hence.  The  £10  Preference  share 
stands  at  9^,  giving  a  return  of  £5  G.s.  M.  per  cent., 
while  the  £!(!)  Ordinaiy  sliaie  is  quoted  at  28J,  giving 
a  return  on  a  37.^%  basis  of  £13  6s.  per  cent.  " 


Jrto   Issues. 

CANADIAN    VICKERS,   LIMITED. 

The  Law  Debenture  Corporation  is  offering  for  sale 
at  par  £1,000,000  6%  First  Mortgage  Registered 
Debentures  in  Canadian  Vickers,  Limited,  a  sub- 
sidiary of  tlie  well-known  Vickers,  Limited,  which 
unconditionally  guarantees  principal,  interest,  sink- 
ing fund,  and  premium  of  the  issue.  A  sinking  fund 
of  2%  per  annum  is  to  be  set  aside  to  redeem  l3eben- 
■tures  by  purchase  in  the  market  at  not  exceeding 
103%  or  by  drawings  at  103%.  The  Company  may 
redeem  the  outstanchng  Debentures  at  any  time  after 
February  1,  1921.  at  103%.  Any  Debentures  not 
previously  redeemed  will  be  repayable  at  the  same 
price  on  August  1.  1941.  Canadian  Vickers,  Limited, 
is  incorporated  in  Canada  and  has  an  authorised  share 
capital  of  $5,000,000.  Its  works  are  fully  employed, 
;Hid  last  -year's  profits  were  more  than  sufficient  to 
meet  tlie  interest  and  sinking  fund  on  the  Debentures. 
The  C'ompany  holds  a  subsidy  from  the  Dominion 
(Government  of  $102,456  per  annum  for  35  years, 
of  which  33  years  are  unexpired.  It  has  expended 
on  its  works  at  Montreal  upwanls  of  £1,0(X),000 
sterling  on  a  floating  dock  and  equipment.  Doubt- 
less the  business  will  continue  to  grow  and  the  profits 
to  expand,  so  that  there  should  be  no  difficulty  what- 
ever in  earning  sufficient  to  meet  the  interest  and 
sinking  fund  on  the  Debentures.  But  having  regard 
to  the  guarantee  of  the  parent  company,  whose  pro- 
fits for  1914  amounted  to  12f  times'  the  interest  and 
sinking  fund  on  the  Debentures  now  offered,  it  will 
be  realised  that  they  form  an  exceptionally  well- 
secured  industrial  investment  giving  a  relatively  high 
yield. 


Myself  and  Royal  Edls^van  Lamps, 
by  the  Business  Man. 

Now  ,ill  my  young  men  have  gone  and  I  am 
under-staffed,  I  have  to  work  later  than  I  used 
to.  I  find  a  good  brilliant  light  is  essential 
to  such   times  and  that  s  why   I   use   only 


EPIi\RMI 

DRAWN  WIRE  LAMPS 

Obtainable  from  your 
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Fully  Licensed  under-  briUsh  Patents  Nos.  2l5lV0b-?77i2/O3£  others 
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i0|irs. 


The  price  of  the  commodity  during  the  week  has 
e-ased  again  to  under  2s.  3d.,  hut  nevertheless  share 
prices  continue  to  be  well  maintained  and  the  tone 
of  the  market  is  distinctly  firm,  good  inquiries  and 
buying  orders  being  reported,  especially  on  account 
of  the  pro\'inces.  In  many  cases,  however,  shares 
are  difficult  to  obtain  without  an  advance  on  their 
reported  prices,  and  after  the  holiday,  or,  as  it  is 
tliis  year  appropriately  tenned,  the  rest  season,  is 
over,  it  would  not  be  surprising  if  the  market  again 
develops  further  strength.  If  the  excess  profits  tax 
question  is  settled  in  a  manner  that  will  make  its 
incidence  in  regard  to  the  young  and  progressive  con- 
cerns fairer  than  at  present,  this  will  be  distinctly  a 
bull  point,  for,  as  we  have  previously  pointed  out,  the 
majority  of  undertakings  have  made  full  provision  out 
of  the  past  year's  profits  for  a  tax  habiUty  on  the 
most  drastic  basis  of  assessment,  and.  consequently, 
if  their  early  stage  of  development  and  the  fact  that 
tor  years  their  planted  areas  have  had  to  be  upkept 
without  adequate  profit  or  dividend  return  accruing  to 
shareholders,  are  taken  into  consideration,  and  their 
tax  liability  reduced  accordingly,  the  surplus  profit 
available  will  be  substantial.  But  irrespective  alto- 
gether of  the  tax,  there  is  no  other  market  of  the 
Stock  Exchange  offering  so  many  shares  affording  a 
high  yield  to  the  purchaser  now  with  the  almost  cer- 
tain prospect  of  considerable  increase  of  dividend  and 
increment  in  capital  value  as  the  immature  estates 
progi'ess  to  maturity.  During  the  past  12  months 
there  has  been  a  considerable  improverrient  in  share 
prices,  but  that  the  rises  that  have  occurred  have  not 
exhausted  the  possibilities  will  have  been  evident  to 
readers   of   our  weekly  analysis  of   reports. 


JUGRA   LAND    AND   RUBBER. 

The  report,  of  this  large  Selangor  rubber-cum-coconut 
plantation  Company  for  the  year  ended  April  30,  1916, 
discloses  very  substantial  progress  to  have  been 
achieved.  Before  proceeding  to  analyse  the  results 
and  prospects  it  is  advisable  to  take  note  of  the  areas 
respectively  under  rubber  and  coconuts,  and  the  years 
of  planting  same.  This  information  is  given  below  :  — 
Rubber  Plantings. 

1807-10  1911  1912         1913  1914        Total 

Acres     3,763J  97i  945  85  109  5.000 

Aver.  Aiea  in  Bearing.  1915-16=3,861  acres. 
Ctconut  Plantings. 

1907-10       1912  1913         1914  1915         Total 

.Veres     530  201  187         1,205J  422}        2,5461 

The  coconut  plantations  are  yielding  very  little  yet, 
and  their  ultimate  value  is  extremely  problematical. 
For  the  purpose,  therefore,  of  gauging  the  outlook 
for  the  Company  we  propose  to  treat  the  coconut 
area  as  only  possibly  capable  of  providing  a  bonus 
to  shareholders  in  years  to  come.  The  main  reliance 
of  the  undertaking  is,  and  apparently  will  always  be, 
the  profits  derived  from  rubber  production  from  the 
large  area  of  5,000  acres  under  this  culture.  It  will 
be  seen  abovj  that  though  3,861  acres  are  reckoned 
as  tapped  as  an  average  in  the  past  financial  year,  this 
area  was  all  comparatively  young.  Indeed,  1,550 
acres  were  only  planted  in  1910-11,  and  were  accord- 
ingly only  four  to   five  years  old.     The   i-ubber  out- 


put for  the  year  amounted  to.  803,131  lb.,  against 
524,311  lb.  in  the  previous  twelve  months,  the  aver- 
age yield  per  bearing  acre  being  208  lb.,  which,  having 
regard  to  the  large  proportion  of  young  rubber  tapped 
for  the  first  time,  is  a  clear  indication  of  the  good 
quahty  of  the  estate.  The  crop  realised  an  average 
price  of  2.s.  9fi.  per  lb.,  against  2s.  2.6(i.  in  the 
]5receding  twelve  months,  and  the  all-in  cost,  includ- 
ing depreciation,  was  reduced  to  Is.  Oid.  per  lb., 
wliich  may  be  considered  a  very  good  performance, 
•seeing  that  the  rubber  estate  has  reached  less  than 
one-half  of  full  maturity.  As  a  result  of  the  increased 
crop,  better  price  realised,  and  reduced  cost  of  pro- 
duction, the  profit  from  rubber  for  the  past  year 
was  almost  treble  the  figure  of  the  previous  twelve 
months — viz.,  £68,855,  in  comparison  with  i£23,201 
after  /leduction  of  depreciation.  Including  sundry 
revenue,  the  total  net  profit  amounted  to  £70,159, 
against  £23,963.  Debenture  charges — an  item  which 
henceforth  will  disappear  from  the  accounts,  as  the 
Debentures  have  now  been  entirely  paid  off — absorb 
£394  of  the  past  year's  profit,  leaving  £69,765  avail- 
able for  dividend,  equal  to  well  over  30%  on  the 
issued  capital.  The  distribution  declared  of  20%  fc>r 
the  year — double  the  previous  year's  payment — re- 
quires only  £44,245,  leaving  a  balance 'of  £25,520, 
which  Ik  added  to  the  carry-forward,  increasing  tliat 
item  to  £29,835,  subject  to  excess  profits  tax.  The 
incidence  of  this  tax  on  the  present  basis  of  assess- 
ment will  hit  the  Company  very  hard,  as  in  the  pre- 
War  financial  periods  it  was  in  the  very  early  stages 
of  production,  and  «ince  then  large  ai'eas,  planted  long 
before  the  "War  and  upkept  for  many  years  without 
profit,  have  come  into  bearing,  and  in  consequence 
the  crop  has  greatly  expanded.  It  is  solely  to  this 
factor  and  to  the  great  reduction  brought  about  in 
working  costs,  which  is  a  sign  of  efficiency,  that  the 
expansion  of  profits  is  attributable.  The  average  piice 
realised  for  the  outputs  of  the  two  pre-War  financial 
periods  was  considerably  higher  than  obtained  in  the 
past  pear.  However,  unless  the  basis  of  assessment 
is  altered  it  looks  as  if  the  Company's  payment  for 
excess  profits  tax  will  be  something  like  £30.000  for 
the  past  year   alone. 

Provision  has  been  made  for  this  possibility  by 
the  cautious  dividend  distribution  and  the  large  carry- 
forward, and  the  balance  sheet  shows  that  the  surplus 
cash  resources  amount  to  no  less  than  £62,254,  in- 
cluding £8,000  of  investments  at  cost  and  £25,000 
of  uncalled  capital,  dalls  have  now  been  made  in 
respect  of  £  J  2,500  of  this.  A  comparison  of  the 
results  of  the  past  four  years,  vividly  illustrating  the 
progress  of  the  undertaking,  is  given  below:  — 


Planted  area  (RabbeiO      ■•. 
Planted  area  (Coconuts)  ... 
Uncultivated  area 
Area  in  bearing     

Rubber  output      

Yield  per  bearing  acre     ... 
Yield  per  acre  planted     ... 
Gross  price  realised  per  lb. 
"  All-in  "  cost  per  lb. 
Profit  per  lb 


Net  rubber  profit  ... 
Sundry  receipts  .. 
Brought  forward  .. 

Total  available 


Allocations — 

Debenture  charges 
.    Dividend  paid   ... 

Carry-forward    ... 


Net  capital  expenditure 

Issued  capital  (2s.  shares! 

Debenture  issue     

Surjilus  liquid  assets  (a) 

(a)  Including 


Acres 

Acres 

6,000 

5,000 

2,546} 

2,496i 

16,444 

16,489 

3.861 

— 

lb. 

lb. 

803,131 

524,311 

208 

— 

160 

105 

2'9-76 

2/2-64 

1/0-66 

1/2-37 

1/9-20 

1/0-27 

Acres 
5,000 
1,654 
17,331 


247,408       145,821 


3/5i 
l/8t 
0/9 


2/03 
1/10 


111,126 
42,271 

64,969 
31,768 

30,015 
32,360 

7,655 
1,096 
1,435 

28,467 
16,021 

68,865 
1.304 
4,315 

23,201 

762 

1,486 

25,449 

12,44i; 
86  7 

74,474 

10,186 

3.51 

S,349 
(4%) 
1,486 

10,186 

13,313 

394 

44,245 
(20%) 
29,835 

261 

20,872 
0-0%) 
4,.316 

11,6S3 
(8%1 
1,43.-. 

74,474 

25,449 

13,313 

16,202 

20.759 

26.211. 

30,405 

21,212 

208,725 

207,225 

193,935 

— 

3,775 

5,275 

ailed  Capital. 

Present  Price  of  Shares.  53'6c.d.  Market  Capitalisation  per 
planted  acre.  £lg3xd,  excluding  any  value  for  2,546  acres  under 
coconuts. 
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In  the  next  few  years  progress  is  likely  to  be 
even  more  rapid  than  in  the  past  few  years.  The 
rubber  crop  for  the  current  twelve  months  is  esti- 
mated at  1,086,000  lb.,  m  comparison  with  the  output 
of  803,130  lb.  harvested  in  the  past  financial  year. 
As  the  age  of  the  trees  now  in  tapping  increases,  and 
further  areas,  notably  the  1912  planting  of  945  acres, 
come  into  production,  further  substantial  expansion 
of  output  is  certain,  until  full  maturity  is  reached 
in  a  few  years'  time.  Then,  assuming  conservatively 
a  yield  of  350  lb.  per  acre,  the  annual  output  of 
rubber  will  be  1,750,000  lb.  It  seems  safe  to  reckon 
that,  inasmuch  as  already  at  less  than  half  maturity 
the  all-in  cost  of  production,  including  depreciation, 
has  been  reduced  to  Is.  OJd.  per  lb.,  about  9d.  per  lb. 
will  be  the  average  figure  under  normal  conditions 
at  full  maturity.  In  these  circumstances,  with  rubber 
at  only  Is.  9d.  per  lb.,  the  annual  profit  would  amount 
to  £87,000,  or  over  35%  on  the  issued  capital. 
Should  a  large  revenue  eventually  be  derived  from 
the  coconut  plantings  as  originally  hoped,  the  position 
would  be  better  still.  But  in  any  case,  on  the  outlook 
for  rubber  production  alone,  the  £1  shares  at  their 
present  price  of  53s.  Gd.  cum  20%  dividend,  yielding 
as  they  do  8%  on  the  past  year's  conservative  distri- 
bution, are  an  attractive  investment  with  considerable 
prospects  of  increase  of  dividend  and  market  valua- 
tion, which,  at  the  present  time,  is  only  fl23xd  per 
acre  in  respect  of  the  area  under  rubber  alone,  and 
allowing  for  the  calling-up  of  the  whole  of  the  issued 
capital. 

RUBBER  REPORTS  ANALYSED. 

BRITISH  BORNEO  PARA. 

Issued  Capital :   £60,000  in  £l  Shares. 
Debentures:    £13,000. 

, Results  for  Years  to  April  30 \ 

Av.  Yield 
per 
Total    Arcs  in     Rubber  Bearing  Prite  "  All-in "   Net     ^Dividend-, 
Planted  Bearing  Output      Acre  Realised    Cost     Profit      Amt. 
Acres      Acres  lb.         lb.      per  lb.     per  lb.       £  £         % 

1914-15     900         776         196.463      253       2/2}*        l/SJ       9,712     7,322     16Jt 
1916-16     900         776         240,690      310       2/10}       1/lJ      18,587     7,600     16 
•  Net  price.  t  15-2754  %  free  of  tax. 

Price  oi  Shares,  34/0.  Market  Capitalisation  per  planted 
acre,  £90xd  (excluding  Debentures). 

This  Scottish  undertaking,  as  will  be  seen  from 
the  a'bove  analysis,  did  very  well  in  the  past  finan- 
cial year  as  regards  crop  increase,  price  realised,  cost 
of  production,  and  much  larger  profit  earned,  but  a 
very  conservative  policy  has  been  adopted,  and  the 
distribution  to  shareholders  shows  a  decline.  The 
profit  given  above  is  before  allowance  for  Debenture 
charges  £1,045,  and  income  tax  £393.  Making  the 
necessary  deductions,  the  balance  profit  for  the  past 
year  comes  out  at  £17,148,  against  £8,451.  Had  the 
unappropriated  profit  of  the  .past  financial. year  been 
fully  distributed  it  would  have  sufficed  to  pay  34% 
on  the  issued  capital ;  and  the  restriction  of  the  total 
dividend  to  15%,  including  7J%  filial  declared  at 
the  meeting  this  week,  leaves  a  balance  of  £9,649,  of 
which  £3,000  is  placed  to  reserve  and  £6,649  used  for 
the  purpose  of  increasing  the  carry-forward  to  £7,537, 
subject  to  directors'  fees,  manager's  bonus,  and 
profits  tax.  '■ 

Two  considerations  have  actuated  the  directors' 
cautious  policy.  In  tlie  first  place,  the  remaining 
£12,000  of  Debentures  have  to  be  redeemed  by  Novem- 
,  ber  1918,  and,  secondly,  the  extent  of  the  Company's 
liability  for  excess  profits  tax  is  unsettled.  .Accord- 
ingly a  strong  (inaucial  position  has  been  deemed 
essential,  and  the  balance  sheet  shows  £17,027  of 
surplus  cash  resoul'ces,  subject  to  directors'  fees, 
manager's  bonus,  and  profits  tax. 

For  the  current  year,  with  the  same  area  in  bearing 
as  last  year,  the  output  is  estimated  at  260,000  lb., 
equal  to  a  yield  of  335  lb.  per  bearing  acre.  The 
harvesting  of  tliis  ciop  at  only  Is.  per  lb.  profit  would 
bring  in  £l.'i,000,  vvliich  would  be  much  more  than 
sufficient  to  niaintuin  the  past  ye;ir'.s  rate  of  dividend. 


After  the  Debentures  have  been  redeemed  in  1918, 
a  much  larger  proportion  of  the  profits  will  be  available 
for  ordinary  shareholders.  Then,  too,  a  further  area 
of  60  acres  planted  in  1913  should  be  in  bearing, 
while  the  remaining  65  acres  planted  in  1914  may 
be  reckoned  to  be  yielding  in  1919.  However,  apart 
from  any  consideration  of  increase  of  crop  on  account 
of  the  125  acres  of  immature  area,  the  fact  remains 
that  with  rubber  at  only  2s.  per  lb.,  and  costs 
reduced  to  Is.  per  lb.,  as  they  probably  will  be  in 
due  course,  the  rate  of  rubber  production  already 
reached  can  be  relied  upon  to  bring  in  sufficient  net 
income  to  provide  20%  on  the  issued  capital.  At 
the  price  of  34s.  for  the  shares,  the  yield  afforded  on 
the  basis  of  the  past  year's  dividend,  which  absorbed 
less  than  half  the  profit  available,  works  out  at  about 
9%,  and  as  the  market  valuation  is  only  £90  per 
acre  for  an  estate  already  producing  over  300  lb.  per 
acre  from  about  80%  of  its  planted  area,  the  shares 
are  obviously  a  good  investment. 

BRITISH  NEW  GUINEA  DEVELOPMENT. 

Great  expectations  were  attached  to  the  develop- 
ment of  Papua  when  this  Company  was  formed  in 
February  1910.  As  with  all  pioneer  undertakings 
those  interested  in  the  Company  have  had  to  exercise 
great  patience,  but  the  stage  of  profit  earning,  albeit 
on  a  very  small  scale  so  far — the  trading  profit  in 
1915  was  only  £4,915 — has  been  reached,  and,  accord- 
ing to  the  Chainnan's  remarks  at  the  annual  meeting 
this  week,  the  undertaking  is  on  the  threshold  of  much 
more  rapid  progi'ess,  with  the  promise  of  ultimate 
substantial  success. 

The  issued  capital  is  £634,260,  in  492,482  £1 
Participating  7%  Preference  shares  and  141,778  £1 
Ordinary  shares.  The  Company  owns  56,915  acres  of 
land  in  various  parts  of  New  Guinea  or  Papua,  of 
which  7,459  acres  are  planted,  as  to  818  acres  with 
para  rubber,  5,303  acres  with  coconuts,  918  acres 
with  sisal  hemp,  and  the  balance  with  tobacco,  &c. 
So  far  only  very  small  portions  of  the  coconut  and 
rubber  plantations  have  reached  the  producing  stage, 
but  as  their  age  increases  substantial  improvement  in 
output  of  both  rubber  and  copra  from  coconuts  is 
looked  for.  The  years  of  planting  the  rubber  and 
coconuts  shown  below  lends  confirmation  to  this 
expectation. 

Yea^s  of  Age. 

7  and  1-2  In 

Comnvts—         Over   6  Yra.  5  Yrs.  4  Yrs.  3  Trs.  Trs.  Total     Bearing 

Palms      ...    2,056    3,539    19,762  47,231  56,167  139,395  259,150    11,967 

Acres      ...       —       ^         —          —  —  "~  5,303       — 

Rubber-                  9  Yra.    5  Yrs.  4  Yra.  3Yri".  2  Yrs. 

Trees     1,200      9,650  16,100  29,350  25,400  81,700    15,961 

Acres  (approx.)        12         961        161  233i  25»  818        1691 

From  sisal  hemp  considerable  revenue  is  expected 
to  be  obtained,  the  intention  being  to  increase  this 
culture,  which,  in  the  past,  has  been  largely  confined 
to  Mexico,  where,  however,  it  has  recently  suffered 
greatly  through  neglect  owing  to  the  condition  of  the 
country. 

From"  the  point  of  view  of  financial  condition, 
which  is,  of  course,  an  extremely  important  con- 
sideration in  the  case  of  a  pioneer  undertaking  of  this 
character,  the  position  of  the  Company  is  satisfactory. 
It  has  £22,000  cash,  in  hand  and  £48,000  to  receive  on 
account  of  overdue  calls,  which  are  officially  exjiected 
to  be  paid  up.  The  total  of  £70,000  thus  represented 
should  be  sufficient  to  bring  the  present  planted  area 
to  full  maturity  with  a  considerable  sum  over  for 
extension  of  the  cultivations  and  other  developments. 

At  10s.  6:/.  each  the  Preference  shares  appear  to 
oflVi  chances  as  a  pure  speculation.  "Were  there  less 
coconut  and  more  rubber  acres  planted  one  could  feel 
more  certain  of  a  profitable  future,  but  as  matters 
stand  at  present  the  outlook  for  coconut  jilantations 
is  obscured.  If,  as  is  apparently  hoped,  the  Aus- 
tralian Government  gives  assistance  to  the  Company 
with   a    view    to    tlio  more    substantial     and    quicker 
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development  of  the  countiy  than  has  heretofore  been 
witnessed,  the  potentiahties  would  quite  possibly  at 
once  become  very  much  more  considerable. 

KAWIE   (JAVA). 
Issued  Capital :  £68,000  in  £1  Shares. 

, Results  for  Ye  rs  to  Dec.  31.— . 


1914-15 
1916-16 


Total  Area  in 

Planted  Bearing 
Acres  Acres 

1,813  1,090 

1,841  1,213 


-Rubbi- 


Rubber  Aver.  Yield  Coffee 

Output  per  Bearing  Crop 

Lbs.  Acre  Cwts. 

179,904  164  3,628 

383,642  315  2,783 


Rubber , 

Price     All-in 
Realised     Cost 
per  Lb.    per  Lb. 
1914-15      ...      l/ll'        1/3 
1S15-16     ...      2;3.1t       - 
*  Net  price. 


, Coffee — ^ 

Price      All-in  Net 

per         Cost  Profit        ^Dividi 

(  wt.    per  C^vt,  £                ^ 

36A1       23/SJ  10,310         6,800 

49/4           _  33,666       20,400 

t  Price  f.o.b. 


In  the  year  ended  March  31,  1915,  this  Company's 
estates  expenenced  an  unprecedented  drought,  which 
lasted  nearly  four  months,  and  in  consequence  the 
rubber  output  of  that  year  was  a  very  poor  one  of 
179,904  lb.  The  past  year,  however,  was  a  good  one, 
and  with  a  not  much  larger  area  in  the  tapping  round 
than  in  the  preceding  twelve  months,  the  rubber 
production  was  more  than  doubled.  On  the  other 
hand  the  cofiee  crop  at  2,783  cwt.  compares  adversely 
with  3,628  cwt.  harvested  in  the  previous  twelve 
months.  Higher  prices  were  obtained  for  both  pro- 
ducts, and  the  "all-in"  cost  of  producing  rubber 
declined  to  Is.  per  lb.,  against  Is.  Sd.  per  lb.  in  the 
-previous  year.  The  outcome  of  the  past  year's 
•working  is  a  net  profit  of  £33,566,  or  more  than 
three  times  the  amount  of  £10,310  obtained 
in  respect  of  1914-15.  Of  this  net  profit  of 
£33,566,  which  by  the  by  equals  nearly  50%  on  the 
issued  capital,  £3,000  is  to  be  transferred  to  estates 
reseri-e  account,  augmenting  same  to  £12,000,  the 
total  dividend  of  30%  for  the  year  absorbs  £20,40(.), 
,  and  the  carry-forward  is  increased  by  £10,166,  to 
£12.157.  Tlie  expenditure  on  capital  account  during 
the  year  amounted  to  £2,927,  and  the  balance  sheet 
shows  £14,954  of  surplus  cash  resomxes,  allowing  for 
the  amount  of  the  final  dividend.  Inasmuch  as  this 
sum  is  subject  to  additional  remuneration  to  directors, 
manager's  commission,  and  excess  profits  duty  when 
ascertained,  it  does  not  appear  to  be  much  more  than 
will  be  needed. 

The  years  of  planting  the  estate  with  rubber,  the 
immature  areas  of  which  are  interplanted  with  coffee, 
may  be  noted  as  follows  :  — ■ 


Area  in  Bearing,  1915-16  =  1.213  acres. 

The  output  of  i-ubber  for  the  current  financial  year 
is  estimated  at  450,0001b.,  and  of  coffee  4,850  cwt. 
Of  the  rubber  72,800  lb.  have  been  sold  forward  at 
the  good  average  price  of  2s.  8i.  per  lb.  f.o.b.,  wliile 
3,035  cwt.  of  the  coffee  have  been  sold  at  prices 
averaging  76s.  Id.  per  cwt.  Java,  which  compares 
extremely  favourably  with  the  average  price  of 
49s.  4d.  per  cwt.  for  the  past  year.  At  this  early 
stage  of  the  current  financial  year,  especially  in  regard 
to  an  estate  in  Java,  where  fickle  climate  and  the 
prevalence  of  drought  often  upset  calculations,  it 
would  be  unsafe  to  reckon  too  closely  the  prospects. 
But  it  will  be  understood  that  should  ■  the  increased 
crops  of  rubber  and  coffee  be  reahsed  the  profit  of  the 
current  financial  year  is  hkely  to  be  in  excess  even 
of  the  high  level  attained  for  the  past  year.  At  the 
price  of  5Ss.  cum  dividend  for  the  shares  an  excel- 
lent yield  of  about  11%  is  afforded  the  pui-chaser, 
and  inasmuch  as  the  market  valuation  per  acre  is  about 
£108  the  drawback  of  the  erratic  seasons  in  Java  is 
considerably  discounted. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    0/    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  particiilars  address  the 

GRESHAM     LIFE    ASSURANCE 


Founded  1B<8. 


SOCIETY,      LIMITED, 

ST.     MILDRED'S     HOUSE,     POULTRY.     E.C. 

Funds  CI0.50O.0OO 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office;  St.   Mildreds  House.   Poultry.  London.   E.G. 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON',  E.G. 

Assets  exceed      •    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSORANCB. 

Policies  are  granted,  renewable  at  the  option  of  tho 
Assured,  up  to  a  selected  age  not  exceeding  65,  inaun 
me  against  temporary  or  permanent  Loss  of  Income. 

SPBOt.\L     FEATURES. 
Capital  Sam  "  Sickoess,  Accident  or  Death  "  Policy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDKTT,  Actuary  and  Secretary. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (includiDg  Life  Funds)— £26,774,503. 
D^YAI         ^°^'  ^""''^  ~  £21,111,666 

INSURANCE 
COMPANY, 

LIMITED. 


FIRE.  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE, 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE      STOCK: 

ENGINEERING. 

HEAD    I  I    North  John    St..    LIVERPOCM. 

OFFICES  I  24-28  Lombard  Street,  LONDON 


OJjjmm^rdd 


WILL  THERE  BE  A  COTTON  BOOM? 

[Communicated.] 
The  outlook  in.  the  cotton  trade  is  puzzling  a  good 
many  people  just  nov,'.  There  is  no  doubt  that  a  very 
sti-ong  "  bull  "  feeling  exists  in  America,  and  that 
considerable  efforts  will  be  made  to  force  up  prices 
for  raw  cotton,  partly  by  minimising  all  favourable 
crop  news  and  by  magnifying  the  unfavourable  cir- 
cumstances, but  perhaps  more  effectively  by  holding 
back  a  large  part  of  the  new  crop  when  it  begins  to 
come  on  the  market.  The  general  idea  underlying 
this  bullish  feeling  in  America  is  that,  as  soon  as  the 
War  is  over,  there  will  be  an  enormous  expansion 
in  the  demand  for  cotton  goods,  and  this  idea  seems 
to  be  entertained  also  on  our  side  of  the  Atlantic. 
Xo  account  is  taken,  apparently,  of  the  probabihty 
that  the  world  of  cotton  buyers  will,  with  the  excep- 
tion of  the  United  States,  be  very  poor,  and  that, 
however  much  people  may  want  to  buy,  they  may  be 
prevented  by  lack  of  means.  Yet  this  is  a  very  im- 
portant factior  in  the  general  situation,  and  it  is 
.curious  to  find  it  so  utterly  ignored.  Every  economist 
knows  quite  well  that  although  there  may  be  urgent 
need  for  certain  manufactures,  still  if  the  means  of 
distribution  fail  there  may  be  at  the  same  time  a  glut 
of  these  same  goods.     In  fact,  to  sav  that  there  is  a 
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glut  in  any  market  is  practically  to  say  that  the 
means  of  distribution  can  only  take  place  when  the 
public  is  provided  with  money  to  buy. 

Another  so-called  ' '  hull  ' '  point  which  one  meets 
continually  on  this  side  is  that  Germany  is  destitute  of 
cotton,  and  that  after  the  War  she  must  absorb  a 
great  quantity.  It  is  rather  amusing  to  find  this  point 
urged  by  the  very  people  who  are  clamouring  for  the 
restriction  by  all  manner  of  means,  reasonable  and 
unreasonable,  fair  or  stupid,  of  the  whole  of  Ger- 
many's commercial  activities.  We  are  to  do  our  ut- 
most to  strangle  the  trade  of  the  Central  Empires- by 
tariffs,  by  hostile  discrimination,  and  by  boycott,  and 
then  we  are  to  look  to  Germany  to  take  enormous 
masses  of  cotton  and  other  goods  in  order  to  produce 
a  boom  in  our  markets !  If  at  the  conclusion  of  the 
War  the  Allied  nations  should  at  once  set  to  work 
to  restore  the  Central  Empires  to  their  previous  con- 
dition of  prosperous  trade,  then  perhaps  they  might 
soon  become  important  factors  in  the  revival  of  com- 
merce throughout  the  world;  but  everyone  knows 
perfectly  well  that  no  assistance  will  be  forthcoming 
for  nations  which  have  so  well  deserved  the  execra- 
tions of  the  whole  community,  and  the  resulting 
l^overty  and  distress  in  Germany,  Austria,  Turkey,  and 
the  Balkans  must  necessarily  react,  and  react  sharply, 
on  the  trade  of  the  world.  This  has  to  be  reckoned 
with  as  inevitable,  and  it  is  folly  to  ignore  it-  Pew 
people  comprehend  what  may  be  called  the  indivisi- 
bility of  trade ;  they  fail  to  understand  that  commercial 
prosperity  in  one  place  depends  largely  upon  the  same 
prosperity  in  other  places.  The  trade  of  the  world 
has  become  one  organism,  and  when  a  huge  limb  is 
lopped  off  a  sensitive  creature  we  do  not  expect  to  find 
perfect  health  restored  in  the  course  of  an  hour  or  so. 

That  the  woi-ld  will  require  more  cotton  goods 
after  the  War  than  before  the  War  is  another 
highly  disputable  proposition,  but  it  is  of  little 
use  to  argue  upon  it,  because  there  are  not 
sufficient  data  to  go  upon.  The  point  to  be 
borne  in  mind  is  that,  even  it  the  goods  are 
wanted,  it  may  not  be  possible  to  buy  them.  A  more 
important  point  for  our  consideration  is  that  during 
the  War  a  gi-eat  part  of  our  own  trade  in  cotton  goods 
has  been  in  al^eyance,  partly  by  reason  of  high  pi-ices, 
and  partly  because  of  shortage  of  labour.  This  means 
that  commercial  connections  have  in  many  cases  been 
broken  oft,  and  that  other  cotton-manufacturing 
countries,  notably  America  and  Japan,  have  foi-med 
fresh  connections  with  many  of  our  old  customers. 
Ti-ade  in  these  cases  has  to  be  recovered,  and  our  men 
of  commerce  do  not  need  to  be  told  that  to  recover 
lost  connections  is  often  more  difficult  than  to  estab- 
lish new  ones.  It  is  perfectly  certain  that  a  portion 
of  our  Indian  cotton  trade  will  be  lost  to  Japan,  and 
in  other  directions  we  shall  also  find  difficulties  in  the 
way  of  bringing  about  a  great  cotton  boom . 


AMERICAN  COTTON. 

Liverpool  :  Thursday. 
We  have  again  to  record  an  advance  in  American 
cotton,  and  to-night's  closing  values  show  gains  of 
about  30  points  over  the  rates  cun'ent  when  we  last 
wrote.  Winter  deliveries  on  several  occasions  have 
been  dealt  in  at  over  8hd.  per  lb.,  but  when  this 
prices  up  further  and  to  maintain  any  further 
reluctant  to  follow  the  advance.  The  outlook  for  the 
season  at  present  is  for  a  run  of  high  prices,  but  while 
we  do  not  look  for  any  important  setback,  yet  round 
about  8id.  for  new  crops  seems  to  us  to  be  a  price 
which  discounts  a  good  deal.  We  think  that  to  force 
prices  up  further,  and  to  maintain  any  further 
allowance  v^'ill  be  difficult,  and  so  far  as  we  judge, 
we  think  ciUTent  rates  measure  fairly  well  the  pro- 
babilities of  the  situation. 

The  main  factor  in  bringing  about  the  recent 
advance  has  been  deterioration  in  crop  prospects.  We 
are  advised  that  Texas  is  doing  very  well,  but  in 
Oklahama  the  early   promise  is    not  being    fulfilled. 


Our  most  unfavourable  reports  come  from  tlie  eastern 
portion  of  the  Belt.  The  important  States  of  Missis- 
sippi and  Alabama  send  very  bad  crop  news.  The 
market  reahses  that  even  a  crop  of  14,000,000  hales 
will  barely  suffice  for  the  world's  requirements,  and 
that  any  serious  reduction  fronA  this  figure  will  bring 
us  face  to  face  with  a  shortage  of  supplies.  In  this 
connection  we  may  point  out  that  for  the  season  just 
concluded  a  crop  of  nearly  13,000,000  bales,  com- 
pelled us  to  draw  on  our  reserves  and  deplenish  the 
visible  supply  by  over  1,000,000  bales,  the  visible 
supply  at  the  end  of  July  1915  being  3,260,000  bales, 
and  at  the  end  of  July"  1916  being  only  2,100,000 
bales.  The  carry-over  into  1915  was  exceptionally 
large,  and  we  were  able  without  disquietude  to  meet 
the  calls  made  upon  it,  but  to  diminish  to  anything 
like  the  same  extent  the  reduced  surplus  carried  for- 
ward from  1916  is  a  different  matter.  With  a 
prospective  consumption,  as  was  shown  in  our  last 
report,  of  14,300.000  bales,  it  is  evident  that  a  crop 
of  under  14,000,000  bales  will  result  in  a  very 
unpleasant  situation  for  consumers. 

The  consumption  figures  for  last  season  for  the 
United  States,  now  by  far  the  largest  consuming 
nation,  are  now  available.  The  consumption  is  esti- 
mated at  6,396,000  bales  cotton  and  909,000  bales 
linters,  a  grand  total  of  7,305,000  bales  or  more  than 
half  tlie  1915-16  crop— 12,938,000  bales.  The  stocks 
left  in  spinners'  hands  in  the  States  and  in  outside 
warehouses  is  given  as  2,723,000,  against  3.184,0ri0 
last  season.  This  is  but  another  version  of  the  same 
story  in  other  countries,  that  the  demands  of  con- 
sumers have  been  met  by  drawing  upon  reserve  stocks. 

On    the    spot   a    moderate  business    continues   at 
somewhat  irregular  rates,  owing  to  offerings  of  cheap 
cotton  recently   arrived  and  just  put  on  the  market. 
A   little  'business  in    new    ci'ops   early    shipments   is_, 
being    negotiated,    but    up   to    the    present    no  greaV' 
quantity  has  been  bought. 

Early    in    July    the    Treasury    announced    their  ,   ^ 
willingness,   in  connection  with  the  an-angements  for,^,,;* 
regulating  the  American  exchange,  to  purchase  certain      ■ 
4%  securities  of  the  Provinces  of  Saskatchewan  and 
Manitoba,  in  each  case  at  the  price  of  80.     A  similar 
announcement  has    been    made  this   week   regarding 
City  of    Winnipeg  4%    stock  of    1940-60,  of   which 
£1,860,000  is  quoted   here.       In   this  case   also   the 
price  offered  is  80  plus  accrued  interest.     This  is,  in 
part-,    the   outcome   of    a   plan    whereby    the  City    is 
borrowing  funds  in  New  York  with  which  to  pay  off 
its  debt  held  on  this  side.  , 

The  National  War  Savings  Committee  point  out  that 
the  sum  now  bemg  expended  by  the  nation  upon  alcoholic 
liquors  is  estimated  at  £182,000,000  per  annum.  We 
agree  with  the  Committee  that  in  the  present  national 
emergency  so  large  an  outlay  as  £500,000  a  day  on 
spirits,  wines,  and  beer  cannot  be  justified  on  grounds 
of  national  necessity.  It  is  an  expenditure  that  could 
and  should  be  considerably  curtailed.  Were  this  done 
much  benefit  \\ould  accrue  from  -the  pecuniary  stand- 
point, and,  what  is  equally  important,  large  quanti- 
ties of  barley,  rice,  maize,  and  sugar  could  be  diverted 
to  more  useful  purposes,  and  at  the  same  time  much 
labour  urgently  needed  to  meet  the  requirements  of 
the  Navy  and  Army  would  be  set  free. 

Spiers  and  Pond,  Limited. — Messrs.  II.  F.  Kemp 
and  A.  P.  Whinney,  the  joint  receivers  and  managers, 
have  issued  a  circular  in  order  to  remove  any  mis- 
apprehension which  may  exist  that  as  the  result  of  the 
legal  proceedings  the  business  of  Spiers  and  Pond, 
Tjimited,  will  be  discontinued,  pointing  out  that  such 
is  by  no  means  the  case,  the  Court  having  directed 
that  the  business  sluill  be  carried  on  to  the  fullest 
extent.  They  state  that  it  is  their  intention  to  devote 
their  energies  to  that  end,  and  to  maintain  the  busi- 
ness and  preserve  its  goodwill  until  they  arc  in  a  posi- 
tion to  formulate  a  scheme  of  reconstruction. 
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THE  JOGRA  LAND  AND  RUBBER  ESTATES. 

TnK  tenth  amiual  general  meeting  (if  the  shareholders  of  the 
Jugra  Land  and  Rubber  Estates,  Limited,  was  held  within 
the  registered  office  of  the  Company  at  Glasgow  on  August  14, 
Mr.  John  Wi«hart,  the  Chairman,  presiding 

Mr.  Macdonald,  for  the  Secretaries,  having  read  the 
notice  calling  the  meeting,  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  directors' 
report,  said  ;  The  report  and  balance  sheet  have  now  been 
in  your  hands  for  some  time,  and,  as  usual,  I  presume  you 
are  willing  that  they  should  be  held  as  read.  The  balance 
sheet  cannot  be  reg"aided  as  otherwise  than  a  satisfactory 
document. 

Debentures  Redeemed. 

One  item  of  interest  to  shareholders  is  the  omission 
among  our  liabilities  of  any  Debenture  stock.  This  means 
that  the  titles  to  the  estate  have  been  handed  over  by  the 
trustees  to  the  Company,  and  the  investments  are  now  vested 
in  the  Company,  All  our  valuable  property  is  therefore 
now  in  our  sole  possession.  The  position  of  the  planted 
area  is  very  little  altered  from  last  year,  there  being  au 
addition  of  50  acres  to  the  coconut  area. 

Rubber  t.  Coconuts. 

Our  coconuts  are  not  yet  old  enough  to  enable  us  to  come 
to  any  final  verdict,  but  our  experience  is  sufficient  to  enable 
us  to"jud;;'e  that,  unless  in  the  proximity  of  bungalows  and 
coolie  lines,  the  cultivation  of  rubber  is  preferable.  There 
is,  as  stated  in  the  report,  a  felled  area  of  about  350  acres 
suitable  for  rubber.  This  will  be  planted  up  as  and  when 
labour  is  available.  From  this  it  will  be  apparent  to  share- 
holders that  we  are  departing  from  our  programme  of  having 
5,000  acres  in  rubber  and  5,000  acres  in  coconuts.  It  used 
to  be  held  as  an  axiom  among  planters  that  land  which  was 
impregnated  with  salt  water  was  suitable  for  the  cultivation 
of  coconuts.  I  cannot  say  that  personally  I  was  ever  im- 
pressed by  this  theory,  as  I  could  not  see  how  magnesia  in 
sea-water  combination  could  be  beneficial  to  plant  life.  My 
doubts  have  been  justified,  as  coconuts  planted  in  certain 
portions  of  the  estate  which  were  at  one  time  subject  to 
damage  by  salt  water  have  not  done  as  well  as  was  antici- 
pated, notwithstanding  that  bunds  were  erected  for  the 
exclusion  of  sea  water. 

Increased  Rubber  Production. 

The  'output  of  rubber  was  greatly  in  excess  of  the 
estimate,  and  .shareholders  will  note  that  a  further  consider- 
able increase  is  expected  during  the  current  year.  As  a 
large  portion  of  the  area  being  tapped  is  only  in  partial 
bearing,  any  statement  as  to  the  yield  per  acre  is  apt  to 
be  somewhat  misleading,  but,  keeping  tlie  age  of  the  estate 
in  view,  I  think  an  average  yield  of  208  lb.  per  acre  is 
satisfactory. 

Cojts  Reduced. 

Th^  cost  of  production  shows  a  satisfactory  reduction 
from  last  year's  estimate  in  spite  of  the  extraordinary 
expenditure  in  respect  of  War  Risk  insurance  and  "  War  " 
freights.  It  .should  be  fui'ther  reduced  as  the  yield  increases 
and  additional  trees  are  taken  in.  The  price  obtained  per  lb. 
was  satisfactory.  Shareholders  will  note  that,  as  compared 
with  a  loss  for  the  year  ended  April  30,  1915,  there  was  a 
small  profit  on  the  sale  of  copra  and  also  on  the  sale  of 
coffee.  As  regards  the  latter,  there  will  be  little  further 
revenue  from  this  source,  as  it  has  all  got  to  be  cut  out  as 
the  rubber  grows  older,  and  no  coffee  will  be  planted  in  any 
new  rubber  area.  As  to  copra,  the  profits  would  have  been 
very  much  better  had  it  been  possible  to  obtain  freights  to 
London  or  Marseilles.  If  increased  facilities  for  shipping 
are  available  better  results  will  be  secured.  Meantime  we 
must  remain  content  with  what  is  obtained  from  the  oil 
made  by  the  means  at  hand  and  for  the  copra  we  secure 
freight  for.  I  do  not  think  it  is  necessary  to  give  you 
details  as  to  the  visiting  agent's  last  report.  He  summed 
up  the  whole  situation  in  the  phrase — which  was  referred 
to  in  the  report — "  The  estate  has  been  worked  excellently." 
That  is,  I  think,  as  high  praise  as  Mr.  Fi'ench  and  his 
assistants  could  expect. 

The  Year's  Profits. 

As  to  the  profits  for  the  year,  these.  I  think  you  will 
consider,  wer.  very  satisfactory  indeed,  being  nearly  three 
times  the  profits  made  for  the  preceding  year.  In  a  normal 
year  a  larger  distribution  would  have  been  justifiable,  but 
in  the  present  year,  with  the  basis  of  taxation  for  excess 
profits  duty  not  yet  fixed,  it  is  necessary  to  exercise  caution. 


Capital  Expenditure. 

As  the  board  proposes,  in  addition  to  capital  expendi- 
ture on  the  upkeep  of  land  not  yet  in  bearing,  to  plant  np 
as  rapidly  as  possible  the  350  ^cres  already  referred  to,  it 
is  proposed  to  make  immediately  a  further  call  on  the  partly- 
paid  shares,  making  them  fully  paid,  when  they  will  have 
exactly  the  same  rights  as  the  old  shares.  I  believe  that 
this  course  will  be  approved  of  by  the  holders  of  partly- 
paid  shares.  I  now  beg  formally  to  move  that  the  report 
and  accounts  be  adopted,  and  that  a  dividend  of  20%  be 
declared.  I  shall  ask  Mr.  Dougal  to  second  this  motion, 
but  before  pulting  it  to  the  meeting  I  shall  be  glad  to 
answer  any  question  that  may  be  asked. 

Donation  to  War  Charities. 

There  is  just  one  other  remark  I  would  like  to  make.  A 
number  of  successful  rubber  companies  have  been  in  the 
habit  of  making  contributions  to  various  deserving  charities. 
In  normal  times  I  am  rather  against  this  practice,  as  I 
think  charitable  contributions  should  be  left  to  the  indivi- 
dual shareholder.  These  are,  however,  by  no  means  normal 
times,  and  I  think  it  might  reasonably  be  expected  that  a 
Company  showing  the  results,  and  with  the  prospects,  of 
the  Jugra  Land  and  Eubber  Estates,  Limited,  might  give 
some  contribution,  I  therefore  suggest  to  you  that  you 
authorise  the  directors  to  distribute  a  sum  of  £500  in  such 
manner  as  they  think  fit.  In  this  matter  I  am  entirely  in 
your  hands,  but  perhaps  some  shareholder  may  care  to  second 
the  proposal. 

The  adoption  of  the  report  and  accounts  was  formally 
seconded   by  Mr.  Dougal  and  unanimously  agreed  to. 

Mr.  George  B.  Hoggan  said  he  had  pleasure  in  seconding 
the  motion  as  to  the  contribution  of  £500  to  charities,  and 
this  was  agreed  to  unanimously. 

Messrs.  Dougal  and  Slacdonald  were  unanimously  re- 
elected directors. 

The  auditors,  Messrs.  Gibson  and  Anderson,  C.A.,  were 
also  re-elected. 

A  cordial  vote  of  thanks  was  awarded  to  the  Chairman. 


BRITISH  NEW  GUINEA  DEVELOPMENT  CO.,  LTD, 

The  sixth  ordinarv  general  meeting  was  held  on  August  15 
at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  W.  A. 
Horn    (Chainnan  of   the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Before  moving  the  adoption  of  the  report 
and  balance  sheet  there  are  a  few  remarks  that  I  wish  to 
make  regarding  the  accounts  now  presented  to  you.  You 
will  notice  that,  after  deducting  the  administrative  and 
general  expenditure  jn  Papua  and  in  Australia,  the  profit 
on  trading  amounts  to  £4,915  9.?.  5(1.  This  amount  is 
arrived  at"  after  charging  the  sum  of  £1,800  to  the  planta- 
tions. Thus  the  trading  profits  show  an  increase  of  £l,'7O0 
over  those  of  the  previous  year.  London  administrative 
expenditure  shows  a  reduction  of  £500  as  compared  with 
last  year.  The  whole  of  this  expenditure  has  been  charged 
against  trading  profit.=,  leaving  £1,695  IB.?.  lOrf.  to  be  carried 
forward,  subject  to  a  sum  of  £1,000  which  we  propose  to 
appropriate  for  depreciation  of  our  ships  property. 
Funds  in  Hand. 

At  the  present  moment  we  have  about  £22.000  of  cash 
in  hand  and  £48,000  to  receive  for  overdue  calls,  which  I 
have  little  doubt  will  all  be  paid  in  due  course.  The  bulk 
of  it,  of  course,  is  due  from  Papuan  Lands,  Limited,  and, 
considering  that  thev  have  already  paid  np  on  more  than 
three  times  the  number  of  shares  they  engaged  to  do  under 
the  agreement  made  in  April  last,  it  is  only  reasonable  to 
presume  that  the  balance  will  be  received  within  the  period 
aoreed  upon.  We  have,  therefore,  £70,000  of  cash  in  hand 
or  to  be  received,  and  there  are  other  valuable  assets,  apart 
altogether  from  the  plantations,  consisting  of  stores,  &c., 
to  the  value  of  about  £90.000.  We  thus  have  at  the  present 
moment  the  sum  of  £160,000,  represented  by  cash  and  what 
may  almost  be  termed  liquid  a.ssets.  This  represents  a  value 
of  5^.  6cl.  in  respect  of  each  Preference  share,  apart  from 
any  value  which  may  be  attached  to  the  plantations.  Taking 
the  present  quoted  price  of  10s.  6d.  per  share,  and  setting 
against  that  the  cash  and  what  I  have  termed  liquid  assets, 
a'balance  of  4.<.  per  share,  or  £100,000,  is  left  as  the  market 
estimation  of  the  value  of  over  8,000  acres  of  land  which 
we  have  under  cultivation  at  the  present  time,  and  also 
48,000  acres  of  unimiuoved  land.  This  works  out  at  £12  10s. 
per  acre  for  the  cultivated  area  alone,  and,  seeing  that  our 
earlier  plantations  have  now  reached  the  producing  stage 
and  that  large  areas  will  come  into  production  during  the 
next  two  years,  I  think  you  must  agree  that  the  estimation 
is  ridiculously  low. 
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The  Company'i  Plantations. 

We  have  received  from  our  General  Manager  a  list  of  our 
landed  properties  in  Papua.  The  total  area  of  our  surveyed 
land  amounts  to  56,915  acres,  of  which  7,459  acres  were 
planted  on  January  31  las',  and  at  the  end  of  this  year  the 
total  should  be  increased  to  8,270  acres.  By  far  the  largest 
cultivation  is  in  coconuts,  amounting  to  5,303  acres,  con- 
taining 259,150  trees.  It  is  very  encouraging  to  learn  that 
12,000  of  these  palms  were  bearing  on  January  31  last, 
practically  within  five  years  of  planting.  If  you  refer  to 
the  Manager's  table  of  ages  of  palms  I  think  it  is  obvious 
that  the  production  of  copra  will  increase  very  rapidly. 
The  photos  in  the  report  show  that  coconut  palms  come  to 
matui'ity  earlier  in  Papua  than  any  other  counti"y  that  I  know 
of,  and  the  general  opinion  of  Papuan  planters  is  that  the 
yield  will  also  be  heavier.  Mr.  Loudon's  report  gives  a 
census  of  81,700  Para  rubber  trees  at  Itikinumu  and  Jawa- 
rare,  of  which  some  16,000  are  already  under  the  knife ; 
some  1,200  alone  of  them  are  over  five  years  old  ;  the  balance 
do  not  average  as  much  as  five  years,  and  the  yield  at  present 
is  at  the  rate  of  over  2  lb.  per  tree,  which,  for  their  age,  I 
think,  is  a  record.  We  are  enlarging  our  planted  area  at  a 
considerably  lower  cost,  as  we  now  have  our  own  nurseries. 
We  are  also  extending  our  area  of  sisal  hemp.  We  have  a 
large  tract  of  land  eminently  suital>le  for  the  growth  of  this 
product.  It  is  easy  of  cultivation,  and  we  regard  this  as 
among  our  most   promising   products. 

Settlement  Scheme. 

As  you  are  aware,  we  have  a  very  large  area 
of  land,  and  we  wish,  in  the  interests  of  the 
Empire  and  in  our  own  interests  as  well,  to  sea 
it  developed.  We  propose  to  allocate  certain  portions 
for  settlement  on  a  profit  sharing  basis,  offering  it  in  blocks 
to  Australians  partially  disabled  during  the  War,  or  to 
Public  School  men,  the  idea  being  that  we  find  the  land 
and  supervise  the  planting  and  find  the  plants,  &c.,  in  return 
for  the  actual  cost  of  planting  and  maintenance.  We  shall 
shortly  issue  a  small  pamphlet  explaining  the  details  of  the 
scheme. 

Sir  Westby  Brook  Perceval,  K.C.M.G.,  seconded  the 
motion. 

Mr.  M.  S.  Myers  urged  the  importance  of  formulating  the 
scheme  of  settlement  outlined  by  the  Chairman  as  early  as 
possible;  they  should  also  give  it  as  wide  a  publicity  as 
possible.  He  thought  that  the  shareholders  were  very  much 
indebted  to  Mr.  Horn  and  his  co-directors  for  the  strenuous 
efforts  they  had  put  forth  on  beh.alf  of  the  Company  in  the 
last  few  years.  They  had  overcome  difficulties  which  perhaps 
were  better  known  to  himself  and  others  than  to  the  general 
'body  of  shareholders. 

■The  motion  was  then  put  and  carried  unanimously. 


SODTH-'WEST  AFRICA  COMPANY,   LIMITED. 

An  ordinary  general  meeting  was  held  on  August  16  at  Win- 
chester House,  Old  Broad  Street,  E.C,  Mr.  Edmund  Davis 
(the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  issued  capital  remains  the  same  as  at 
December  31,  1914.  Sundry  creditors  and  credit  balances,  at 
£40,604,  show  an  increase  of  about  £6,000  over  the  amount 
appearing  in  the  accounts  at  December  31,  1914,  the  differ- 
ence being  practically  due  to  the  amount  reserved  in  con- 
nection with  the  Otavi-Grootfontein  Railway  annual  subsidv, 
which  is  included  in  the  present  accounts"  at  a  little  over 
£13,000,  comparing  with  £5,625  in  the  previous  year.  There 
is  a  new  item  on  the  debit  .side  of  the  balance  sheet,  reser\'e 
against  interest  on  investments  deposited  and  on  bankers' 
balances  in  Germany,  accrued  during  the  vear  ended  Decem- 
ber 31,  1915,  £44,279,  which  is  made  up  on  the  other  side  of 
the  accounts  under  debtors  by  interest  on  investments  de- 
posited in  Germany,  £30,186,  "the  balance  of  about  £14,000 
being  included  in  cash  at  bankers  in  Berlin  on  current  and 
fixed  deposit  accounts.  Land  sales  account,  £55,250,  sliows 
an  increase  of  about  £4,000,  the  difference  being  sales  effected 
in  1914  before  the  outbreak  of  war,  but  of  which  notice  has 
only  been  received  here  since  the  occupation  of  South- West 
Africa  by  the  British  Forces.  The  only  other  item  on  this 
side  of  the  balance  sheet  is  profit  and  loss  account,  showing 
the  amount  brought  forward  as  at  December  51,  19l4, 
£84,859,  to  whicli  has  been  added  the  balance  of  profit  for 
the  year  under  review,  £11,967,  m.aking  a  total  of  £96,826. 

Cash  and  Investments. 

Turning  to  the  other  side  of  the  accounts,  we  have  first 
of  all  cash  at  bankers  and  in  luind.  London  and  South-We.st 
Africa,  £1,614,  comparing  with  £51,410  at  December  31. 
1914,  the  difference  being  duo  to  the  large  increase  in  invest- 
ments, to  which  reference  will  bo  made.  The  amount  of  cash 
at  bankers,  Berlin,  on  current  .and  fixed  deposit  accounts, 
£422,508,  shows  an  increase  of  about  £14,000,  being  the  inte- 
rest accrued  during  1915  already  mentioned.  Investments  are 
■  set  out  under  two  headings,  as  in  the  previous  balance  sheet. 
In  the  first  instance  we  have  inscribed  or  deposited  in  Txmdon 
£590,374,  an  increase  of  a  little  over  £88,000  compared  witli 
the  amount  appearing  in  the  balance  slieet  at  December  31, 
1914.     In  the  report  we  have  set  out   for  the  first  time  the 


investments  under  two  headings,  so  as  to  correspond  with 
the  headings  in  the  balance  sheet.  In  1914  we  held  £100,000 
of  3i%  War  Loan,  £50,000  of  2^%  Consols,  and  £50,000  of 
Treasury  bills.  The  Treasury  bills  have  been  sold,  and  our 
holdings  of  old  War  Loan  and  Consols  have  been  converted 
into  new  4^%  War  Loan,  of  which  we  now  hold  £250,000, 
an  investment  which  we  trust  you  will  all  approve  of.  We 
have  during  the  year  under  review  disposed  of  our  interest 
of  £10,000  Crown  Mines  5%  First  Mortgage  Debentures  and 
£9,2C0  Wankie  Colliery  Company  6%  First  Mortgage  Deben- 
tures, and  have  acquired  £15,000  Union  of  South  Africa 
4%  Debentures  and  £5,000  New  South  Wales  4%  Deben- 
tures, besides  increasing  our  holding  of  India  3-^-%  stock 
by  £25,000.  Our  investments  inscribed  or  deposited  in  Ger- 
many are  the  same  as  in  the  previous  accounts.  The  note 
in  the  report  refers  to  the  value  of  the  investments  repre- 
sented by  British  securities  and  by  securities  of  neutral 
foreign  countries  m  the  Company's  control,  standing  in  the 
books  at  £590.374,  with  a  market  value  at  December  31,  1915, 
of  about  £540,000.  Debitors  for  the  year  under  review,  as 
set  out  under  the  various  headings,  amount  to  £77,373,  or  an 
increase  of  about  £42,000  comparing  with  the  figures  of 
the  balance  sheet  at  December  31,  1914,  the  difference  being 
principally  due  to  interest  accrued  during  the  year  under 
review  on  investments  deposited  in  Germany,  £30,186,  and 
advances  made  to  the  Otavi  Exploring  Syndicate,  Limited, 
'^his  syndicate  is  making  shipments  of  very  rich  copper  ore 
to  this  country,  and  is  at  present  investigating  a  recent  dis- 
covery of  motlramite,  containing  vanadium,  copper,  and  lead. 
The  only  other  item  on  this  side  of  the  balance  sheet  is  con- 
cessions account,  which  at  £55,310  shows  an  increase  of 
£2,116,  due  to  expenditure  incurred  by  the  mining  depart- 
ment durin_g  the  year.s  1914  and  1915. 

Operations  Restricted. 
The  Company,  as  you  know,  carries  on  its  operations 
under  an  official  supei*visor,  appointed  by  the  Bo.ard  of  Trade, 
and  in  addition  the  position  of  the  Company  is  now  under 
the  consideration  of  the  Advisory  Committee  of  the  Bc>,ard 
of  Trade.  Under  these  circumstances  the  operations  of  the 
Company  have  been  necessarily  of  a  somewhat  less  extensive 
nature  than  in  former  years,  and,  on  the  other  hand,  there 
has  been  a  corresponding  decrease  of  expenditure.  Prospect- 
ing operations  in  the  veld  being  difficult  imder  present  con- 
ditions, have  ceased  for  the  time  being,  and  our  mining 
engineer's  contract  has  been  suspended  until  the  War  is  over. 
At  the  same  time  we  are  pleased  to  say  that,  while  neces- 
sarily suffering  from  the  effects  of  recent  events,  the  Protec- 
torate  of    South-West   Africa  seems   to  be   in  a  fair  way  o£ 


^?(m  ivUfct  0cm€$ 

IS  ONLY  ONE  FEATURE  OF  THE 

G.V.  Electric  Vehicle 


General  Vehicle 
Co.,     Ltd. 

Imperial   Hoate,  Klncsway, 
LONDON. W.C. 


It  is  the  cheapest  form  of 
transportation  devised.  Its 
simple  system  of  operation 
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recoverv.  We  could  sell  fair  quantities  of  land  if  we  liked, 
but,  having  regard  to  all  the  circun;-taiices,  we  have  con- 
sidered it  prudent  to  withdraw  our  rupresentaiive's  general 
authority  to  effect  sales,  and  have  instructed  him  instead  to 
refer  each  intended  sale  to  us. 

Mr.   F.  Eckstein  seconded  the  motion,  which  wa.s  carried 
unanimously. 


MOLASSINE  COMPANY,  LIMITED. 

The  ordinary  general  meeting  was  held  on  August  18  at  the 
offices.  Tunnel  Avenue,  East  Greeir.vich,  .S.E.,  Mr.  Benjamin 
Horton  (Chairman  of  the  Company,   presiding. 

The  Chairman  said  :  Gentlemen. — You  have  already  had 
a  copy  of  the  report  and  balance  sheet,  showing  a  net  profit 
of  £14,571.  There  is  not  much  to  be  said  with  regard  to 
the  balance  sheet  as  compared  with  last  year.  The  share 
capital  remains  the  same.  The  Mortgage  Debenture  stock 
has  been  reduced  by  £3,876,  in  accordjuice  with  the  con- 
ditions under  which  the  Debenture  stock  was  issued.  The 
sundry  creditors,  bills  pav-able,  and  loans  from  bankers  are 
practically  the  same  as  last  year.  On  the  credit  side  you 
will  notice  that  the  leasehold  property  shows  a  slight  in., 
crease,  various  improvements  having  been  effected  from  time 
to  time  during  ine  year.  Plant  and  machinery  have  increased 
by  £4,529.  various  additions  having  been  made  to  the  plant, 
the  principal  item  being  new  ovens  in  connection  with  the 
biscuit  department.  Cash  at  bankers  last  year  amounted  to 
£2.986,  against  £558  this  year.  Bills  receivable  are 
£6,829  this  year,  against  £515  last  year.  Sundry 
debtors  show  a  decrease  of  £11.618,  and  shares  in 
other  companies,  as  the  report  states,  we  propose 
to  reduce  from  £4.656  to  £3.000.  The  increased 
value  of  the  stocks  is  £11.588.  The  freehold  poultry-farm 
at  Twyford  to-dav  stands  at  £6.048  14?.  9(1.,  against 
£4,989  15.?.  last  year,  the  difiereno«  being  money  spent  on 
new  plant.  This  is  a  valuable  property,  as.  apart  from  the 
farm  being  a  good  advertisement,  it  makes  a  profit.  The 
adverse  balance  of  £12,564  disappears  by  the  amount  credited 
to  profit  and  loss  account,  and  creates  a  new  credit  balance 
of  £550.  It  is  disappointing  that,  on  account  of  continued 
hostiUties.  our  foreign  business  ha?  had  to  remain  suspended. 
We  can  but  hope  that  the  valuable  goodwill  we  had  created 
in  America  and  Canada  will  not  be  entirely  lost  when  we 
are  able  to  resume  business.  While  the  results  of  the  year 
are  not  so  good  as  we  would  like,  considering  the  obstacles 
we  have  had  to  surmount  they  may  be  considered  satisfac- 
tory. Our  chief  trouble  has  been  the  impossibility  of  obtain- 
ing sufficient  supplies  of  raw  materials.  We  have  been  handi- 
capped in  this  direction  much  more  than  other  cattle-food 
firms,  molasses,  our  chief  ingredient,  being  most  difficult  to 
obtain.  We  are  glad  to  say  that  the  demand  for  llolassiiie 
Meal  was  good  all  the  year  throu£;h,  and  it  was  with  much 
regret  that  we  were  unable  to  deliver  all  that  our  customers 
required.  The  shortage  of  labour  and  transit  restrictions  have 
also  made  the  year  one  of  stress  and  anxiety.  We  have  con- 
tinued to  make  biscuits  for  the  Army  as  required  from  time 
to  time.  Feeling  the  uncertainty  of  obtaining  raw  materials 
as  freely  as  before  the  War,  we  have  turned  our  attention 
fo  other  possible  products  in  which  we  might  deal,  and  we 
think  we  have  discovered,  by  the  aid  of  our  chemists,  an 
article  that  in  the  future  will  become  a  source  of  revenue  to 
the  Company.  Probably  you  have  already  come  across  the 
new  food  for  the  soil,  manufactured  by  us  under  the  name 
of  "Rito."  It  has  already  met  with  a  ready  sale  amongst 
horticulturists  and  amateur  gardeners,  and  from  the  many 
good  reports  we  have  had  we  have  reason  to  hope  that  a 
regular  trade  will  follow.  We  have  also  a  number  of 
experiments  in  progress  with  this  article  on  barley,  oats, 
wheat,  potatoes,*  &c.,  and  hope  the  results  i^"ill  prove  the 
product  valuable  for  agricultural  purposes.  So  far,  the  tests 
that  we  have  made  are  thoroughly  satisfactory,  justifying 
us  in  applying  for  patent  rights  in  this  country  and  others. 
I  now  beg  to  move  the  adoption  of  the  report  and  balance 
sheet  as  presented. 

Mr.  H.  Goodman  seconded  the  resolution,  which  was 
carried  unanimously. 


INDIAN  MINES. 

BALAGHAT.—  Capital.  £212,600  in  Ordinary  and  £95.400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  afttr  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 

Total  Prite  of 

Ore  To»al+  Woriing       'Worlring  Ordinarv 

Milled  ,_Oold  Yields  Costs        ,-Profit-,  Shares 

Tr.  ends               Ton*  Vsloe        Per  per                     Per  end  of 

Dec.  31  £           Ton  Ton         £       Ton  Period 

1915           ...         S6,684  67,984         37'3  36/4     ],°29        -D  6/0 

1916. 

Mar.  qr.   ...          7,9-J  lfi,905        42/4  —            _          _  5/9 

Apr.         ...           2„i72  S.9S7         62/9  _           _          _  5/9 

May         ...          S,300  6,116        63  4  _           _          _  5/9 

June        ...          2,2Mrt  6,115        55/7  _           _          _  5/6 

July         ...           2.S50  6,223         53/5  —            —          —  4  6 

•  Before  deduction  of  royalty.          t  Estimated  at  £4  5*.  per  fine  oa. 

Dividends— 1907,  March,  10%  on  Pref.     Nil  since. 


CHAMPION  BEEF.—  CapiUl  £260,000,  in  shares  of  2^.  6d 

re  Total*         Working 

led      ,-Gold  Tield(aK  Costs 
03  Per 


Year  ends 
Sept.  30 


per 


Total 
-Profit — , 
^Per 


1914-15 

1915-16. 
Dec.  qr. 
Mar.  qr. 
Apr. ... 
May  ... 
Jane ... 
jQly... 


211,363 

52,034 
51,139 
16,745 
15,732 
15,796 
15,353 


£        'Ton 


210,108  r 


131,726 
127,981 
40,751 
40,545 
39,567 
39,953 


50/8 
50/4 
43/S 
51/6 
60/1 
52/1 


Price  of 
Shares 
end  of 
Period 
11,0 

9/0 
8/0 
8,G 
7/9 


•  Includes  yield  from  accomolated  slimes, 
(a)  Estimated  at  £4  5j.  per  fine  oz. 

Dividends— 1914-15,  total  56??/.     Account  1915-16.  March, 
10%  ;  July,  10%. 

MTSOEE,— Capital   £305,000,   in   610,000   10«.   shares. 


Tear  to 
Dec.  31 
1915 
1916. 

Mar.  qr. 
Apr. 
May 
Jane 
JulT      .. 


Total  ra) 

Ore  Total  Valaet  of    Working 

Crashed    ^-Gold  Secured*^Eipense9 

Tons  Per        Per 

(2,000  lb.) 
.    305,000 


25,028 
25,945 
25,317 
26,215 


Estimated  at  £4  5; 


880,168 

198,994 
70,244 
70,537 
70,295 
70,558 
.  per  fine  ( 


53/11 
50/1 
64/5 
So/6 
53/10 


t ,  Price 

Per  end  of 

Ton  Tear 

33A0  3}| 

-  3J 

-  SM 

-  3ii 


Includes  yield  from  slimes,  not  ertensively  treated  prior  to  October  1914^ 
(  0)  Esdusiye  of  royalty  (£52,637  in  1915). 

Dividends — Total    distributions  :    Account    1913,     125%  i 
1914,115%. 

Account   1915.   June.   35%;   Oct.,  35%;   March,  40%. 
Account  1915,  .Jiuie,  30%. 

NTJNDYDKOOG.— Capital  £283,000,  in  lOs.  shares. 


Tola 

(n) 

Total 

Price  of 

Tear 

Ore 

^-Odd  Tieldt-, 

Working 

Working          Shares 

ends 

MiHed 

Value 

Per 

(Tosts 

, Profit* ,  end  of 

Tons 

£ 

Ton 

Per  Ton 

£        Per  Ton  Period 

1915     ... 

94,000 

321,650 

68/3 

34/0 

161,733         S4  5      25/6 

1916. 

Mar.  qr. 

23,800 

81,055 

69/11 

— 

—                 —      26/9ld 

Apr.    ... 

8,000 

28,293 

70/7 

— 

—                —       27/0 

May    ... 

8,100 

28,203 

69/9 

— 

—                 —       29/0 

June     ... 

8,000 

28,232 

70  6 

— 

—              —       30/0 

July     ... 

8,100 

28,513 

70/4 

— 

—             —       26/6 

•  Before  deduction  of  royalty  (£20,313  In  1915). 
t  Estimated  at  £4  5s.  per  fine  oz. 
(a)  Including  slimes,  &c. 

Dividends— Account  1915,  June.  10%  ;  Oct.,  llf  %  r 
March,  13§%.    Account  1916.  June,  10%. 

OOEEGUM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent.  Preference  shares;  all  shares  of  10s.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  as  paid  on  Ordinary. 

Total  Prica  of 

Working       Working    Ord.  Shares 

.    Costs       , Profit'- —    end  of 

Per  Ton       £        Per  Ton  Period 
24/10      176,161     22/10     23/3 

-  -  -         21/0 

—  —  —         S2/6 


Ore 

Total 

Tr.  ends 

Milled 

,-Gold  Tieldt 

Dec.  31 

Tons 

£        Per  Tot 

1915 

153,266 

365,970      47/8 

1916. 

Mar.  qr.  ... 

37,390 

90,524      48/4 

Apr, 

12,720 

31,046      48/10 

Mav 

12,950 

31,773       49/0: 

June 

12,890 

.11.492       48/10 

Jnlv       ... 

13,175 

32,604       49,6 

—  23/0 

—  21.3 


•  Before  deduction  of  royalty  (£21,572  in  1915). 
t  Estimated  at  £4  5j.  per  fine  02. 


Dividends— Account  1915,    June,    17^%    Pref.    and    7^% 

Ord. ;  Dec,  7^%  Pref.  and  Ord. ;  March,  7^%  Pref.  and 
Ord. 

Account  1916,  June,  174, %  Pref.  and  7A'/    Ord. 


CORDOBA  CENTRAL  RAILWAY. 

.\t  the  adjourned  meeting  of  the  stockholders  ol 
the  Cordoba  Central  Eaihvay  Company  held  this  week 
the  scheme  of  aiTangement  was  passed  by  the 
requisite  majority.  There  was  some  criticism,  as  to  the 
methods  of  the  board  in  connection  with  the  scheme 
and  also  with  the  amalgamation  and  working  agree- 
ment entered  into  some  years  ago  with  the  Argentine 
Eaihvay  Company.  But,  as  the  chairman  pointed 
out,  people  seem  to  forget  the  appalling  catastrophe 
that  had  happened  to  the  world  since  the  agreement 
was  made.  If  the  scheme  had  gone  through,  and  if 
normal  times  had  continued,  it  would  undoubtedly 
have  been  a  very  fine  arrangement,  with  its  guarantee 
of  traffic  beginning  at  £12.5,000  and  rising  to  £220,000 
per  annum.  The  failure  of  the  .\rgentine  Pailway 
Company  to  "keep  its  agreement  on  account  of  the 
AVar  has  placed  the  Company  in  a  difficult  position, 
having  regard  to  its  greatly  increased  capital  raised 
entirely  on  the  strength  of  the  guarantee  of  additional 
ti-affic.     No   one  could   have  foreseen  the   troublous 
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times  through  which  we  are  now  passing ;  and  the 
scheme  of  arrangement  come  to  with  the  stock- 
holders seems  to  be  the  best  that  could  have  been 
devised  in  the  circumstances. 


Kleinfontein.  —  Capital  issued,  £1,151,540,  in  &1 

shares;  J5175,000  6%  Debentures.  220  stamps.   Pour 

tubes.     Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 

Tr.enda  Tons  Sort-  ^Revenue—,    .^Bxpeneea*^  ^Proflt-s     Price 

Deo.  31Stp9,     Milled  ine   Ami.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  jind  of 

1915   ...     200     636,150  16*  819,910  2E;10 

1916. 
Mar.  qr. 
April  ... 
May  ... 
June  ... 
July    ... 

•  Not    including  considerable  expenditures 
Apes  and  Benoni  sections. 

t  Increased  expenses  due  to   btarting  new  plant  in  Bcnon 
inexperienced  native  labour. 

Dividends — 1915,  .Tune,  5;  Dec,  5  per  cent. 
1916.  June,  5  per  cent. 


200    155,100  19  202,817    26/2 

200      49.250  24     63,5U    25/10 

200      51.650  181  65,917    25/7 

200      49,000  —     63,188    25/9 

20C(.i)  52,700  —    67,363  •  25/7 


143,638  18/7  59,139  7/7  31/3 
46,275  18/10  17,266  7/0  30/0 
47,795  18/7  18,122  7/0  3  30/0 
f2,6!Ct  21/3  10,553  4/3  29/6 
60,631    19/3     16,737  6/4    23/6 

connection  witii  the 


1  and 


In  the  above  statement  for  July  we  have  put  a 
mark  (a),  for  the  return  refers  only  to  the  results 
achieved  by  the  Kleinfontein  plant  as  heretofore.  In 
June  a  start  was  made  with  the  Benoni  mill.  No 
information  is  afforded  as  to  how  many  of  the  Benoni 
stamps  were  put  into  commission,  but  of  course,  in 
a  restart  of  a  mill,  results  mean  that  for  two  or  three 
months  there  is  no  true  reflection  of  what  is  the  value 
of  the  ore  obtained.  The  result  of  the  Benoni  plant 
for  July  was  that  in  respect  of  12,600  tons  a  value  of 
only  £2,752  of  gold  was  recovered,  and  as  the  work- 
ing expenses  of  such  plant  -were  £15,831  there  was  a 
deficit  from  the  Benoni  operations  of  £13,078.  This 
falls  to  be  deducted  from  the  profit  of  £16,737  in 
respect  of  the  Kleinfontein  plant.  There  is  no  neces- 
sity to  take  alarni  at  this  apparently  lugubrious  result 
for  July.  Until  the  absorption  of  gold  is  overcome  at 
Benoni  som^e  poor  returns  are  to  be  looked  for  during 
the  next  two  or  three  months.  Thereafter  it  remains 
to  be  seen  what  will  be  shown. 


SUMMER-TIME 
RAMBLES. 

No.  2-A  SHORT  ROUND  AT  REIGATE. 

To  Reigate  by  Route  No.  5  b  (Ox'orJ    Circus 
and  Reigate). 

T.^nderground  connections  at  Oxford  Circus, 
Piccadilly  Circus,  Trafalgar  Square,  West- 


From  the  old  Market  Hall  in  Reigate  High 
Street  take  tlie  Brighton  Road  (sicn-posted), 
and  in  five  minutes  or  so  turn  off  through  the 
gates  of  Reigate  Park  on  the  right.  Follow  the 
broad  track  deviating  leftwards,  and  when  just 
beyond  a  clump  of  pines  take  the  fork  to  the 
right  and  ascend  to  a'  smooth,  grassy  ridge 
affording  splendid  views  north  .and  south. 
Descend  to  the  extreme  end  by  a  narrow  path 
to  the  rit;ht  which  winds  down  steeply  into  a 
lane,  whence  arother  and  narrower  Jane 
(Waterwoiks  Lane)  runs  off  from  a  roadside 
fence.  Follow  the  latter  for  half-a-mile  to  a 
wicket-gate  on  the  left  in  a  bend  of  the  road. 
Go  through  and  carry  on  over  cornfield  and 
meadow  out  into  a  lane,  where  bear  forward  to 
a  pas-age  a  short  distance  on  the  right,  and  so 
out  on  to  Reigate  Heath,  with  the  spires  of 
Reigate  town  giving  the  homeward  direction  on 
the  north.     Walk  about   3  miles. 


The  London  General  Oinnibus  Co.,  Lttl, 

Electric  Railway  House, 

Broadway.  Westminster,  S.W. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds.  ^, 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailwayg,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413  416  Strand,  W.C. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

IlfOORPORATBD    BY    ROYAIi    CHARTBR     AND    ACT    OF    FARL.IAMBMT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  OfiSce— SDIf^BURGK. 


J.  S.  COCKBURN,   General   Manaqeb. 


GEOKGE  A.  HUNTER,  Secretaei. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business   transacted,  including  the  purchase  and    sale  of   Stocks,  Shares,  Securities,  *o.;  the 
eollection  of  Dividends  and  Coupons  whether  payable  in  Groat   Britain  or  abroad;   the  issue  of   Drafts,  Letters  of   Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 
^    Ihe  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  « 
e.s»where  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnishecTon  application. 
Tile  Officers  of  tks  Bark  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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LONDON  CITY  «  MIDLAND  BANK 

EBTABLISHEO    1836.  X^IIVIXrrE:X>. 

Head  Office  =     5  THREADNEEDLE  STREET,  LONDON,  E.C. 

Telegraphic  Address--' CIMIDHO,  STOCK,  LONDON. ''  Telephone— 2481  London  Wall. 

Foreign  Branch  Office     =      =  8  FINCH  LANE,  LONDON,  E.C. 

SUBSCRIBED  CAPITAL        .      £22,947,804 
PAID-UP  CAPITAL    ,       .       .  4,780,792 

RESERVE   FUND,       ,       ■       ,        4,000,000 

Deposit  and   Current  Accounts  (30th  June,  1916)  £157,539,256 

Cash   in   Hand  and  at  Bank  of  England        .  38,888,014 

Money   at   Call    and    at   Short    Notice     .       .  8,570,085 

Bills   of   Exchangee        .......  13,047,412 

Investments      .........  37,918,265 

Advances,  etc.         ........  65,159,660 

ov^e:!^  x,ooo  offices  in  sngx^and  an^d  ^sistai^es, 

FACILITIES  ARE   AFFORDED  TO    BRITISH    OFFICERS    FOR    CASHING    THEIR 
CHEQUES    ON     THIS     BANK    AT    BRANCHES     OF    THE     BANK     OF     FRANCE. 

SHIPOWNERS'     FREIGHTS     BROUGHT     HOME     FROM     ALL     PARTS     OF    THE 
WORLD    AND     REMITTANCES     MADE     FOR     STEAMERS'     DISBURSEMENTS. 


THE  LONDON  AND  PROVINCIAL  BANK, 


LIMITED. 


SUBSCRIBED   CAPITAL  £2,000,000 

RESERVE    FUND  ...  £1,750,000 

DEPOSITS  £26,900,020 


DIRECTORS. 

THE  RT.  HON.  SIR  FREDERICK   BANBURY,  Bart.,   M.P.  ,    THE  RT.  HON.   SIR  HERBERT   MAXWELL,   Bart.,  F.R.S. 
JOHN  WOODROW  CROSS,  Esq.  RICHARD   COBDEN   MICHELL,    Esq. 

EDWIN  HENRy   GALSWORTHY,  Esq.  |    THE  RT.  HON.  THE  VISCOUNT  PEEL. 

LIEUT.-COL.  ALFRED   GILBEY.  SIR   JOSEPH   SAVORY,   Bart. 

r  ■   ,  ^  ,    ,,  (WILLIAM   CARRUTHERS,   Esq. 

Jo^nt  GB,u^al   Managers  [^^^^^^^   jOjjN   STOKOE,   Esq. 

Secretary— H^ES  GRIFFITH  THOMAS,  Esq. 


Head    Office-3    BANK   BUILDINGS,    LOTHBUBY,    LONDON,    E.C. 

Bpanches— 231  Metropolitan  and  Provincial,  and  126  Agencies. 


DRAWING  ACCOUNTS  are  opened  upon  tlie  terms  usually  adopted  by  other  Banters. 

DEPOSIT.— Money   received  at   Interest,  and   Deposit  Books   or  Receipts   issued.     Small   Amounts  and   Savings   received   and 
Interest  allowed. 


Copies  of  the  last  Report  and  Annual  Balance  Sheet  of  tJie  Bank  and  List  of  Branches,  also  terms  and 
particulars  on  which  the  Bank  is  prepared  to  act  as  E.xecutor  and  Trustee,  can  be  obtained  at  the 
Head  Office  and  Branches. 
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BANK  OF  MONTREAL 

EstablitiicdinlSU. 
Capital  Paid  up,  «1 6,000  000. 
Reserve  Fiinti,  816,000,000. 
Undivided  Profits,  $1,321,193. 
H.  V.  Meredith,  Esq.,  President. 
R.  B.  Angus,  Esq.,   E.   B.  Greenshlelds,  Esq.,  Sir 
William    Macdonald,     Hon.    Eobert    Mackay,    Lord 
Shaughnessy,  K.C.V.O.,  C.  E.  Hosmer,  Esq.,  A.  Baum- 
garten,  Esq.,  0.  B.  Gordon,  Esq.,  H.  R.  Driimmond, 
Esq.,  D.Forbes  Angus,  Esq.,  William  McMaster,  Esq. 
Head  Office ;  Montreal. 
Qfneral  Manaser :    Sir  Frederick  Williams-Taylor, 
LL.D.    Assistant  General  Manager:    A.  D.  Braith- 
walte,  Esq. 

Branches  and  Agencies  throughont  Canada  and 
Newfoundland ;  also  at  New  York,  ChicaRO  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

LONDON  OFFICES: 

47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Agents  o-f  the   Government 
o^  the  Dominion  of  Canada, 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  United  Stat.-s. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    $11,560,000 

Reserve  Funds       ...    $13,236,000 

Aggregate  Assets  -  -  $200,000,000 

Head  Offlce-MONTREAL. 

BIl  HEEBERl  S.  HOLT,  E.  L.  PEASE, 

Fresident.     Vice-Prcsidimt  ik  Managing  Director, 
0.  E.  NEILL,  Oeneral  Manager. 
525  Branches  in  Canada  and  Newfoundland. 
S8  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.      John's;       BAHAM.AS  —  Nassau  ; 
BARBADOS— Bridgetown;       DO.MINICA— Eoseau  ; 
GBBNAD.i— St.    George's;     .JAMAICA- Kingston  ; 
BT.      KITTS— Basseterre  ;       TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BEITISH  HON- 
OUR AS— BeUze. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LOI«IDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.C. 

T.  E.  WHITLEY,  JAMBS  MACKIE, 

Manager.  Joint  Manager. 


THE      CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    $15,000,000   (£3,082,192) 

Reserve  Fund        ...     813,500,000    (£2,773,972) 

President :    SIR   Edmund   Walker,  C.V.O.,  LL.D., 

Oeneral  Manager  :  JOHN  AIRD.  [D.O.L. 

Assistant  General  Manager  :  H.  V.F.JONES. 

Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,   E.C. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

O.  CAMBIK,  Manager. 


TMPERIAL  BANK  OF  CANADA. 

JL  Head  Office— Toronto. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       87,000;000 

EBSEEVE  FUND $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  esceptional  Banking  facili- 
ties. 

Agents:  ENOLAND— LLOYDS  BANK  LIMITED. 
17  0omliill,T,nndon.K.C.,  and  Branches. 

Agents  :SfuTLAMl—'niE(;(i.\niF,I!CIAL  BANK 
01'  SCOTI.AMi,  I.lill'l'i;!!,  an, I    KraiicliPS 

DRAl'TS  i.-u,.,l  ui.,ai  ami  nniil  tanrts  cabled  to 
any  point  in  CANADA  t>v  I  la.'  AL'trits  of  the  Baiih  in 
England  and  Scotland,  through'  wliom  inquiries  re- 
Rarding  Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


CAN^  AD  A. 

theTaniT  of 
british  north  america. 

Estalilalir,]  isra;. 
Incorporated  by  Royal  Charter,  1£40. 


p.  R.  B.  PrUout. 

J.  II.  llmcUo. 

J.  II.  MAjriie  Campbell. 

]£.  A.  Uoaro. 


K.  OofTrcy  Iloare. 
F.  I.ubhock. 
C.  W.  Tomkliwon. 
O.  U.  Whatman. 


Deposits  received   at  rates   which   may  be 
obtained  on  application. 

Drafts,  Letters  of  Credit, 

Toiographic   Transfers, 

Are  issued  by  the  London  ollir,.  u|„,n  the  Chief  Citie 
and  Towns  throughout  Can, i. la  and  the  United  StaCct 

ALL  KINIiS  OF  B.VNKINO  lU'SINESS  TIUNPACTED. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

CITY    OF    NEW    YORK. 

Established  1810. 

C»riTAL    (FciiT  PAID)       $6,000,000 

SoErLc-i  AND  Undivided  Profits  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKKES.  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  F.ICILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and   Imports,  buys  and  selll 

Forcii?n    Exchange,    Telegraphic   Transfers,    &C., 

and  makes  Collections  on  all  parts  of  the  world. 

London  Banker.s  : 

LONDON   JOINT   STOCK   B.\NK   T.TD 

LONDON   CITl'   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Uganda. 
Head  office; 
26  BISHOPSOATE,  LONDON,  E.O. 
BRANOHEa : 
Calcutta  Cochin  (S.  India)  Newera  Ellya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \  Tii.i(^iBh 

Karachi  Mandalay  Nairobi      I    j-j^gj. 

Cawnpore  Aden  and  Nakura      |    iViica 

Laliore  Aden  Point        Kisumu     J 

Amritsaf  Colombo  Entebbe  ] 

Dellii  Sandy  Kampala  \  Uganda 

Tuticorin  Jinja         ) 

SUBSCRIBED  CAPITAL £3,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £l,17fi,000 

LONDON  BANKEIW — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  busineas. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
nob  fall  below  £300  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per 


THE    FOURTH    STREET    HATIOHAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY    ...     $3,000,000 
SURPLUS   AND    PROFITS  ...     $6,666,833 

B.  F.  SHANBAOKER,  President. 

FRANK  O.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  aARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  F.  SHAW,  Jr.,  Aast.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parte  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  »tc. 

Travellers'  Checks  issued.    Oollections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"POURBANK."  I     SAMUEL  MONTAGU  &  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  J'und 
Reserve  Liability 
o£  Proprietors 


£9,675,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania,  filakes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Aostralasian  banking  business. 

DAVID  GEORGE,  Manager. 


T 


HE     LONDON     AND     RIVER 

PLATE  BANK  (Limited). 
Establfahed  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Fund  8,000,000 

BRANCnES. 

ARGENTINE. — Buenos  Aires,  Rosario,  Mendoza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  Vi  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

UruQUAT.— Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

Brazil  — Rio  de  Janeiro,  Sao  Paulo,  Santos. 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  ManaoB 
(Agency). 

Chili. — Valparaiso. 

prance.— Paris  (16  Rne  Hal^w). 

Agency  In  New  Tork  and  Agents  throughont  the 
World. 

letters  of  Credit,  Drafts  and  Cable  Transfers  Issned. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  B.C. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital     £250,000    O    O 

(2;i,00li. -Shares  of  £10  CBcli) 

Reserve   Fund        £680,000    O    O 

Reserved  Profits        ...         £24,087     O    O 
Reserve   Liability  of  Shareholders, 

£250,000. 
Drafts  issued.  Remittances  cabled.  Bills  neKoliatc.l 
or  collected.  Deposits  received  for  fixed  periods^  at 
rates  to  bo  ascertained  onapplication,and  all  Banking 
and  Exchange  Business  connected  with  Western 
.Vustralia  conducted  through  the  London  Agents, 
The  Banl<  of  Adelaide,  II  Leadenhall  Street,  E.C. 


THE  EASTERN  BANK, 
LIMITED. 

(Bukeri  lo  the  CovemnMnl  of  India  at  Basra.) 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £1,500,000 

Called  up       £600,000 

Reserve  Fund        £S5,000 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Eight  Hon.  Lord  Balfour  op  Bubleioh,  K.T. 

(Chairman). 
Sir  JACOB  E.  SAS300N,  B'irt.       EMILR  PRANCQUI,  Esqi 
J.  0.  Georges  Bouii.lat,  Esq.    J.  S.  IIaseell,  Esq. 
G.  Bromley-Martin,  Esq.        J.  LEion  wooo,  Esq. 

Bra.clu.:  ^•^•^^ 

BOMBAY.  CALCUTTA,  BAGDAD.  BASRA. 

The  BaDk  issues  Ijratts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bille  of 
Exchange,  and  transacts  Banking  and  Agency  businesa 
in  connection  with  the  Ka&t  on  temiB  to  be  had  on 
application. 

Deposits  are  receivej  for  1,  2,  or  S  years  at  5  pel 
cent,  per  annum,  and  on  current  accounts  Interest  Ifl 
allowed  at  2  per  cent,  per  annum  on  the  minimam 
monthly  balances, 

F.  H.  SUTTON,  ifonofffr. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd 

Registered  in  the  Transvaal. 
^With  which  are  incorporated  the  Bank  of  Airlcai 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  tlie  Government  of  the  Union  of  Soath 

Africa  in  the  Transvaal,  Natal  and  Oranpp  "Pree  State. 

Bankers  to  the  Imperial  Government  in  iCith  Airlca. 

Head  Office— PRETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,000,000    / 

Reserve  Fund      535,000 

Branches  and  Agents  in  all  parts  of  the  Union  ot 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letterfl 
of  Credit,  to  make  Mail  and  Telegraphic  Remittancee, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  South 
Africa,  the  South-  West  Africa  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
eflected,  Dividends  and  Annuities  collected,  Current 
Accounts  opened,  and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

X).  CUNNINGHAM,  Manager. 
T  .1  rsM  „  f  Circus  Place,  London  Wall,  E.O. 
London  Offices  |  ^^^  cannou  Street,  E.O. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      18  56. 

Head  Office      ■        ■      HAVANA,  CUBA. 

^^^'Sd  pSrt  $8,808,891.79 
Assets       -         -  $39,077,630.77 

$5  equals  appros.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts,        , 
LONDON     AGENTS 

Swiss  Bankverein. 

Kleinwobt,  Sons  &  Co. 

Lloyds  Bank  Ltd. 


Printed    by    SrOTTlSWO.lDE.    BALLANTYNE    &    00.     Ltd.,    at    1  Ne 
•■  Tlio    Statist  "    at   tUeir    Offlow.    61   Cannon    Street,    k 


Street    Square,    K.O.    and    rublish.«l    by    the    Proprietors    0< 
ho   City   of  Lomlou,  lingiand.- .hi gust  19,  1916. 
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THE    BANK   OF  TAIWAN, 

■•  LIMITED, 

iacorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Covenunent,  1889, 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
{Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD    STREET,    E.C. 


B 


ANCO     DEL     PERU     Y 

LONDRES,  LIMA.  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fond  


£P,  500,000 
£P.  200,000 


IN 


BRANCHES 
Piara,  Callao,  MoUendo, 

Cfaiclayo,  Cerro  de  Pasco,     Arequipa, 

Pacasmayo,       Chincba  Alta,        Cttzco, 
Tnqillo,  lea,  Iquitos, 

Hoaras,  Hoancayo,  Hoacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfer. 

issued.    Bills  negotiated,  advanced  upon,  or  sent 

for  collection, 
London    Agents ;     The    Anglo-Sonth    Americen 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


DANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFTICE-.  MILAN. 

f  City  Office  !   1  Old  Broad  St.,  E.C. 

LONDON  \  West-End  Agency  :   12  Waterloo  Place, 

I  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800, 

Manager — E.Consolo, 

Sub-Manager,  {  c!  Zuc'/o'li"?'^'""""'^' 
Branches  in  Italy  :—Ancona,  Bari,  Bologna. 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
sina,  Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  LMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  Loudon  for  : — 

BANQUE   FRANfAISE    et   ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD,    Boenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c,,  and 

SOCIETi    COMMERCIALE   D'ORIENTE. 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand Correspondents  in  all  parts  of  the  world. 


BANKAKTEBOLAGET  SODRA 
SVERIGE. 

Head  Office      -       HELSINGBORG  Sweden*. 

Branches  :    Stockholm,  Gothenburg,  Malmb,  and 

in  39  other  places  in  Sweden. 

S^P''*'   r      ,     (Kr.  37,000,000 

Keserve  runds  ...  ) 

Telegraphic  Address:    '*  Sydsverige." 

Every  description  of  Banking  and  Excbange 
baslaess  transacted.  Current  Accounts  opened  on 
ihe  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


pREDITO       ITALIANO. 

Capital  fully  paid  and  Reserve     ...    £3,509,000 

Head  Office :  MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome.  Turin, 

Naples,   Florence,    Catania,    Bari,    and    numerous 

other  important  towns  in  Italy, 

LONDON  BRANCH: 

22  ABCHURCH  LANE,  F.C, 

M«„=„.,<,  i '•  GEORGE  MANZI-FE, 

Managers  \  Q^yjp  ^    hORNER. 

Transacts  a  general  Foreign  Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
and  Italy, 

Correspondent  of  the  Royal  Italian  Treasury. 

Telegrams:    "Italocredi,  Cable,  London." 

Telephones  :  7802.  7803  City, 


RANCA     ITALIANA     DI 
"  S  C  O  N  T  O. 

<Wilh  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Society    Italiana    di    Credito    Provinciale.) 

Subscribed  and  Paid-up  Capiul      Lires  70  millions 
Deposits   and   Current  Accounts 

(Jane  30,  1916.  „     ISSmiUions 

Cash  in  hand  and  with  the  Bank 

IJune  30,  1916)  „      55miIUons 

Central  Management  and  Head  Office  : 
ROME. 
-.°?"°S^".»«=— Genoa,  MUan,  Naples,  Palermo, 
Tonn,  Venice,  Bologna,  Busto   Arsizio,  Florence, 
Ancona,  BieUa,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  th-.  CHIEF  CENTRES  OF  FTALY. 

Current  Acronnts  and  Shipping  Credits  opened, 

"""•  •>'  *  redil  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  descriptian  of 

Bankmg  and  Exchange  Business  transacted. 

Correspondence  invited. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;  to  the  Imperial  Govern- 
ment in  South  Africa  ;  and  to  the  Administration 
of  Rhodesia. 


DRITISH  COMMERCIAL  BANK 

'-'  LIMITED. 

Authorised  Capital        £1,000,000 

Paid-up  Capital £500,000 

Head  Office:   43  COLEMAN  STREET,  E,C 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154,5. 


THE  RUSSIAN  COMMERCIAL 
*    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     •  ■  £3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS.      ; 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


SUBSCRIBED  CAPFTAL 

PAID-UP  CAPFTAL       

RESERVE  FUND 

UNCALLED  CAPFTAL 

£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.CJVl.G.  Right  Hon.  Lord 

Rotert  E.Dickinson, Esq.  Sydenham,  G.C.S.I. 

James  Fairbaim  Finlay,  G.C.M.G.,  G.CJ.E. 

Esq.,  C.SJ.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFHCE  :   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   53  Wall  Street. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orang£ 
Free  State,  Transvaal,  Rhodesia,  Nyasaland 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  he  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  (X 
CREDIT  avaUable  in  aU  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

FURCHASEandS  ALE  of  Stocks  and  Shares  effected . 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SmPTON, London  Manager. 


r-OMMONWEALTH    BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Covemmcnl. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected,   Drafts  and  Letters 

of  Credit   Issued.    Remittances  cabled   or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  fundi. 

London  Office  : 

3S-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


EU   and    CO.'S    BANK, 

I  LIMITED. 

ZURICH    (Switzerland). 
Founded  1755. 

Reserve    Fund       /         ■       f"'  «-»«'.00fl 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 


B 


ANCO       DE        CHILE. 

.      London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars. 

Paid-up  Capital $40,000,000 

Reserve  Fund         22,000,009 

Reserve  Liability  of  Shareholders         40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Bank' 

ing    busineM  with   Chile.    Current  accounts   also 

opened  and  deposits  received. 


THE     STATIST. 


[August  26,' 1916. 


KAHETIAN  EAILWAY. 

IMPERIAL     lUTSSIAN    GOVERNMENT 
Gl"AHANIEEI>    4J    i>ER    CENT.    BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  follow- 
ing BONDS  of  the  above  Loan  have  been 
DRAWN  for  EEl'ATMENT  on  the  13th 
August   1st    ScptemhtT,   1915. 


A  14916 

A  18059 

A  18444 

A  18735 

A  17402 

A  18071 

A  18454 

A  18740 

A  17466 

A  18416 

A  18451 

A  18763 

A  17999 

A  18436 

A  18704 

A  18806 

L 


A  18972 

5  Bonds  of  Rs.  945=£100  6t<!iling  cnoh,   for  tho 

amount  of  Rbls.  4,725=  £500. 

B  2J028  B  24361 

B  24194  B  24416 

B  27637 

2  Bonds  of  Hs.  4,725=£500  sterling  each,  for  the 

amount  of  Rbls.  9,450  =  £-l,000. 

C  28513  C  28537 

Bonds  of  the  above  numljer  should  be  pre- 
sented on  the  19th  August/lst  September,  1916, 
at  the  British  Bank  for  Foreign  Trade, 
Limited,  48  Bishopsgnte,  London,  E.C.,  or  at 
the  Russian  Commercial  and  Industrial  Bank, 
24-28  Lombard  Street,  E.C,  or  at  the  Busso- 
Asiatic  Bank,  64  Old  Broad  Street,  London, 
E.C.,  for  repayment. 

!5rMJ[ART. 

17    Bonds  of    Rs.  189    cuch=Re.  3.21,3  =  ,£340 

5  ,       „       „      945       .,     =   ,,  4,725=    500 

2  „      ,,      ,.  ''.725      „     =  „  9,450  =  1,000 

Ttl.  24  Bonds  E«.  17,388  =  1,840 

The  above  Bonds  when  presented  for  payment 
niuet  bear  all  the  C-oupons  subsequent  to  the 
19th  August'lst  September,  1915,  otherwise  the 
amount  of  the  Coupons  missing  will  bo  deducted 
from  tbe  principal  to  be  repaid. 
22nd  August,  1916. 

AKE    SUPEEIOE     PAPEE 

COMPANY,   LIMITED. 

6  PER    CENT.    FIRST   MORTGAGE    30-YEAR 

GOLD  BONDS. 
NOTICE    is    HEREBY    GIVEN    that   Coupon 
No.    11,  due  1st    September,   1916,    attached    to 
the    above    Bonds,    will   be    paid   on   and    after 
that  date   (Saturdays  excepted)   bv 
The    London    City    and    Midland     Bank.     Ltd., 

Threadneedle    Street,  LONDON,    E.C, 
Messrs.    Maitland,  Conrell  and    Co.,   52  William 

Street,    NEW  YORK, 
and  at  the  Offlces  of  the  Company  in  TORONTO. 
Coupons    must    bo    left    three   clear    days    for 
csaraination. 

The  attention  of  Bondholders  who  have  not 
vet  exchanged  Coupon©  Nos.  7,  8,  9,  and  10 
into  Funding  Interest  Notes  is  directed  to  the 
fact  that  they  should  present  their  Bonds  for 
that  purpose"  at  the  earliest  possible  date  at 
the  address  given  below,  or  at  the  Royal  Trust 
.  Company's  Offices  in  Montreal. 

For    the    British,    Foreign    and    Colonial   Cor- 
poration, Limited  (London  .Vgonte), 
E.  DAVIES,' 

General  Manager. 
57  Bifihopsgate,  London,  E.C, 
August  23,  1916. 

UNION    BANK     OF    CANADA. 
Incorporated  1866.    Head  Office,  WEfNIPEQ. 

Pald-np  Capital  $5,000,000 

Rest  and  Undivided  Profits 3,600,000 

Total  Assets  over         80,000,000 

The  Bank  has  over  300  BranchcB  in  CANADi  and 
AgentB  in  the  principal  Cities  in  AMERICA. 

LONTJON  COMMriTEE  : 

J.  Leigh  Wood,  Esq.,  C.M.G. 

Hon.  Sidney  Peel ;  P.  W.Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

TONnON  oppTnpq  i^  PRrarES  Street,  E.G. 

LONDON  OLUlUhS    j  26  HiYMARKET,  S.W. 

ONGKONG  AND   SHANGHAI 

BANKPNO  CORPORATION. 

CAPITAL,  all  paid  up »15,000,000 

STERI,ING  RESERVE, 
HELD  IN  London  at 

EXCUANOE  OP  2j.  feu 

$  ==  £j,r,oo,ooo      ...   ji.'i.ooo.ooo 

SILVER  RESERVE  ...      18,000,000 

$33,000,000 

RESERVE     LIABILITT     OF     PRO- 

PKIETORS     $15X00,000 

Head  OfBcc— nONQKONO. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amo.T,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,    Poochow,    Hankow,    Harbin,    Uongkew 
(Shanghai),  Ipoh,  .lohore,  Kobe  (Hiogol,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manila,  Nagasaki,  New 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
risco,    Shanghai,    Singapore,    Sourabaya,    Tientsin, 
Tsiugtao,  Yloiio,  Yokohama. 

London  Comuittoe. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 

Wm.  Qair  Kathbone,  Esq.         J.  B.  M.  Smith,  Esq. 

A.  M.  Townsend,  Esq. 

Manager.'!  in  London. 

Rm  CHARLES  ADDIS.        H.  D.  C.  JONES. 

JOHN'  MAOLENNAH,  Sub-Manager. 

W.  M.  BLACEIE,  Accountant. 
9  Graccchurcb  Street,  London,  E.C. 


EAST     EAND    PEOPEIETAEY 
MINES,    LIMITED. 
{Incorporated  in  the  Transiaal.) 

LOST  SHARE  CERTIFICVTE. 
SHARE  CERTIFICATE  No.  121956,  for  10 
Shares,  Nos.  869632/869641,  in  the  name  of 
HENRY  EDMCND  TAAFFE,  of  14  Belgrave 
Siiuare,  Rathmines,  Co.  Dublin.  HAVING 
BEEN  LOST,  NOTICE  is  HEREBY  GIVEN 
that  a  DUPLICATE  Certificate  WILL  BE 
ISSUED  on  tho  4th  September.  1915,  unless 
valid  objection  is  lodged  with  the  undersigned 
prior  to  that   date. 

Bv    Order, 

HERBERT   T.  HAYWARD, 

Loudon   Secretary. 
London  Transfer  Agency, 
4    Ijondon    Wall    Buildings, 
London,    E.C, 

22nd    August,   1916. 


NOTICE  IS  HEEEBY  GIVEN 
that  tho  BUSINESlS  of  Advertising 
-Vgents  carried  on  bv  Mr.  F.  P.  Algar,  under 
the  stvle  or  firm  of'F.  Algar,  at  Nos.  11  and 
12  Clements  Lane,  London,  E.C,  has  from  the 
30th  day  of  June,  1916,  been  TRANSFERHKIl 
to  Mr.  F.  J.  Gurr,  and  he  will  continue  tlie 
said  business  at  the  eaid  address  under  the 
same   style. 

All  debts  due   from   and   to  the  said  business 
respectively    up    to  the   30th  day  of  June,  1916, 
will    be    paid   and   received    by    the    said   F.   P. 
Algar. 
Dated  this  15th  dav  of  August.  1916. 

F.  P.  ALGAR. 
F.   J.  GCRIi. 


A. 


W.    GAMAGE,     LIMITED. 


NOTICE  IS  HKREBY  GIVEN  that  the  Trruis- 
fcr  Bonks  of  the  Preference  Shares  will  lie 
closed  from  August  26th  until  September  2nd, 
both  dnTS  inclusive,  for  the  jireparation  of 
Dividend  AVarrants. 

By    Order, 

H.    E.    HXJTCHINS. 
Assistant  Sei.>retarv, 
128  Hnll.orn.    London.    B.C. 


rpHE 


ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL    ...    £1,500,000. 
PAID  UP,  £500,000.      RESERVE  FUND,  £680,000 

BRANCHES:  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah,  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta, 
Gibraltar. 

Ban^eerS:  Tbe  Bank  of  England.  Tbe  Loadon 
Joint  Stock  B^nk. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and  afford* 
facilities  to  travellers  proceeding  to  Egypt  and  else- 
where. 

Deposits  received  £or  one  year  at  5  per  cent,  per 
uinum. 

On  current  accounts,  Interest  at  the  rate  of  9  pei 
cent,  per  annum  allowed  on  minimum  monthly 
balancflB  provided  they  do  not  fall  below  the  sum  ol 
E900. 

27  Clament's  Lane,  Lombard  Street,  E.C. 


ENGLISH,    SCOTTISH   AND 
AUSTRALIAN  BANK  (limited). 

Head  Office  :  S8  Lombard  Street,  E.€. 
Subscribed  Capital  £1,078,876    0    0 


Paid-up  Capital 

Further  Liability  of  Proprietors 

Reserve  Fund       


639,437  10  0 
639,437  10  0 
400,000  0  0 
LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  tbe  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

EBITITTANCES      made      by      TELEGRAPHIC 

TRANSFER,   BILLS  NEGOTIATED  or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

B.  M.  JANION,  Manager. 


THE   YOKOHAMA  SPECIE 
BANK,  LIMITED. 
(Registered  in  Japan.)        Established  1880. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Fund „      20,400,000 

HEAD  office:   Yokohama, 
Branches  and  Agencies  at 
intung-Hsien         Liao  Yang  Byojnn     (Port 

Bombay  London  Arthur) 

Dalcutta  Los  Angelea  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)       Fengtien  Sydney 

Hankow  (Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  Y'ork  Tsinanfu 

Kobe  Osaka  |  Peking      Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exciiango,  issues  Drafts  and  Telegraphic-  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fl,Ted  periods  at  rates  to  be 
obtained  on  apiilicatiou. 

K.  TATSUMI,  Mmager, 
London  Office — 
7  Bishopsgatc,  E.C. 


SAI^ES    BT    AUCTION. 

To  be  SOLD  by  AUCTION.    By   order   of    tho 

Public  Trustee. 
2,080  £5  Ordinary  Shares  and  279  £5  Preference 

Shares    in 

THE    PATENT    LIGHTING    COMPANY,    LTD. 

Messrs. 

FULLER,  HOESEY  &  GQ. 
will  OFFER  for  SALE  bv  AUCTION,  in 
Lots,  at  the  Mart,  Tokenhousc' Yard,  E.C,  ou 
Tuesday,  September  12th,  at  2  o'clock  precisely, 
the  above-mentioned 

FULLY-PAID  SHARES. 

The  Company,  which  ha>  an  issued  capital  of 
£30,000  in  Ordinary  Shares  and  £5,000  in  6  pel- 
cent.  Preference,  was  established  in  1878  as 
Pintsch's  Patent  Lighting  Company  for  tho 
.Manufacture  of  Apparatus  for  the  Lighting  of 
Railway  Carriages,  Coast  Lights.  &c.,  and  for 
the  period  ending  June  30th,  1914,  had  paid 
in  dividends  and  bonuses  to  the  Ordinary  Share- 
liolders 

FIVE  HUNDRED   PER   CENT.  IN   TES 
YEARS. 

The  Company  has  been  placed  in  Voluntary 
Liquidation  for  the  sole  purpose  of  eliminating 
enemy  interests,  and  the  Liquidator,  Sir  Wood- 
burn  Kirby,  F.O..A.,  is  carrying  on  the  business 
under  the  control  of  tho  Ministry  of  Munitions. 
The  Board  of  Trade  have  authorised  the  Publio 
Trustee  to  transfer  the  shares  to  his  own  name 
and  sell  them,  thus  the  enemy  taint  has  been 
removed,  and  tho  Shareholders  have  passed  a 
resolution  requiring  an  application  to  be  made 
to  the  Court  to  stay  the  proceedings  of  tho 
liquidation  with  a  view  to  the  business  being 
continued  QS  a  going  conijern.  No  diifidends  are 
tieing  paid,  but  in  the  Balance  Sheet  to  Decem- 
ber 31st,  1915,  the  Value  of  the  Assets,  consist- 
ing of  Leasehold  Wharf  and  Factory  in  London, 
with  the  plant,  machinery,  stock,  book  debts, 
cash,  and  investments,  s"hows  a  surplus  of 
£57,912  over  and  above  the  liabintics,  exelusivo 
of  goodwill.  . 

The  purchasers  must  be  natural-born  British 
subjects  and  will  be  required  to  make  a  declara- 
tion to  that  effect  in  the  Form  contained  in  tho 
Particulars. 

Particulars,  with  Conditions  of  Sale,  when 
readv,  mav  be  had  of  Messrs.  COWARD  and 
HAW'KSLEY,  SONS,  and  CHANCE.  Solicitors, 
30  Mincing  lane,  E.C. ;  at  the  Offices  of  the 
PUBLIC  TRUSTEE,  New  Buildings.  Kingsway, 
W  C. :  or  of  Messrs.  FULLER,  HORSEY  &  CO., 
11    Billiter    Square,  E.C. 


y  ONDON  BANK  of  AUSTRALIA 

I    i  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital         009,065    (I    0 

Reserve  Fund  and  Undivided  Profits  354,791  8  S 
Reserve  Liability  of  Proprietors  ...  606,962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  a.scertaincd  on  application,  and  every 
description  of  Banking  business  conducted  with  AoB- 
tralia. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokenhouse  Yard,  E.G. 

SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £20  each £2,.'jn0,000 

PAID-UP  CAPITAL 1,250,000 

RESERVE  FUND     • 1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Man.aos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  Eiver 
Plate — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States— New  York  (Agency).  France— Pari 
(6  Rue  Scribe).    Portugal  —Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  tlie  United  States  and 
Europe. 

Drifts,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  ol 
Banking  business  undertaken. 


BANK     OF     NEW     ZEALAND 
Incorporated  i'.nh  Juli/,  1861. 
(Bankers  to  the  New  Zealand  Government.) 
LONDON  OFFICE : — 1  Queen  Victoria  St.,  London,  E.C. 

AUTHORISED  CAPITAI.    ...    £5,500,000. 
SUBSCRIBED  CAPITAL: 
Pour  per  Cent.  Guaranteed  Stock  ...       £529,988 

"  A  "    Preference    Shares  issued  to  New 

Zealand  Govermncnt      600,000 

"  B  "    Preference   Shares  issued  to  New 

Zealand  Govcmnient     350,000 

Ordinal^  Shares     1,500,000 

£2,779,988 

Reserve  Fund  and  Undivided  Profits  ...      £2,118,605 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  Its  Offices  in  New  Zealand, 
iustralia.Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Uanagct. 


August  26,  1916.] 


THE     STATIST. 


367 


BENtri  1 1 

LIFE  AND  PROPERTY  ASSURANCE  L^f.: 

at  nn  favourmblt  r«t»..  PROSPECTUS  ON  APPLICATION 
ASSETS   £750.000. 


Stad  ( 


Uanagis-o  DiTiECTOR  :  J,  FHAXCIS,  J  P     P  S  g 
nee,:  WATIOH*L  HOHH,    NEWGATE  STMET,   LONDON,  E.e. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offiea :  OXFORD  STREET,  MANCHESTER. 


Premium  Income  Exceeds 
Funds  Exceed       ... 
Claims  Paid  Exceed  . 


£3,800,000, 
£1 2,000,000. 
£22,000,000. 


TO   OUR   READERS. 

Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland, 

0.>«y.AB,£lio    0  I  HALP.YKiB,£0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {icithin  Postal  Union). 

0NEyK.B,£117     i  I  Hal..Y.^,£0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.G. 


IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


LONDON,  SATURDAY,  AUGUST  26,  1916. 
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Friday  Evening,  August  25,  1916. 

Bank  of  England  and  Deposit  Rates. 


,^-Ct7IlRKNT  BATB-t        ^PBKTIOtlS  RATB— • 


Date 
July  13,  16 


Datb 
Ang 


8, '14 


Bank  of  England  Rate.. 
Deposit  Rates : — 
Banks,  Notice  ...    July  13,  "16    ♦      Sept.  2,  '15    3J 

Discount  Houses,  Call    July  13, '16    4J     Nov.  29, '15    4 
Notice    July  13,  '16    4|    Nov.  29,  '15    4J 
Treasury  Bills  :— 

3  Months,  e  Months.        12  Mosth»j 

Price         >»        ...    £98  12s.  3|(i.         £97  23.4i.  ;eC4 

Discount  Rate     ...  6|%  5*%  6% 

War  Expenditure  Certifleates  :— 
Price  89,  redeemable  in  two  years  at  100. 

Discount  Bates:— 

so  DAT!,  3  UOSTHB.  4  HONTHI,  6  MoHTBk' 

BankBIlU         ^        _    5|-5J       5tV  6^iV      ^k 

Trade  BUS        ».        _       _         6-ei  6^      ej-i 


MONEY. 

Conditions  in  the  Money  market  dui'ing  the  past  week 
may  be  summed  up  in  the  one  fact  that  the  outgoings 
of  the  Exchequer  have  exceeded  the  receipts  from 
taxation  and  sales  of  the  various  loans.  As  a  conse- 
quence?, supplies  of  floating  credits  in  Lombard  Street, 
notwithstanding  tJie  fact  that  bankers'  balances  are 
now  so  largely  lent  to  the  Bank  of  England  itself, 
have  been  more  .than  sulficienfc  to  meet  all  demands, 
with  the  result  that  day-to-day  money  has  been  more 
easily  obtained  at  4i  to  4J%,  wliile  weekly  advances 
have  occasionally  been  obtained  under  5%.  Evidence 
of  these  same  conditions  was  also  forthcoming  in  tJie 
Bank  statement,  which  showed  a  small  decline  in 
Public  Deposits,  and  an  advance  of  nearly  £.5,000,000 
in  Private  Deposits.  On  the  other  hand  the  return 
also  showed  that  a  certain  amount  of  gold  had  gone 
abroad  during  the  week. 


^Yhile  the  sales  of  Treasury  bills  were  pretty  well 
up  to  the  average,  and  money  continues  to  flow  in 
for  the  War  Savings  Certificates,  there  has  been  a  dis- 
tinct falling-off  in  the  sales  of  Exchequer  Bonds,  and 
tliis  fact  has  revived  rumours  of  some  fresh  Govern- 
ment loan — rumours,  however,  which  can  for  tha 
moment  be  dismissed  as  entirely  without  foundation. 
\t  the  same  time,  in  viewing  the  prospects  of  the 
Money  market  it  is  not  surprising  that  the  point 
should  be  raised  as  to  whether  any  material  slacken- 
ing in  the  Government's  daily  sales  of  short-term 
obligations  will  result  in  large  advances  having  to  be 
made  by  the  Bank  of  England,  thus  leading  to  a 
plethora  of  cash  in  the  Money  market. 
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The  argument,  although  a  plausible  one,  does  not, 
in  our  judgment,  point  to  any  likelihood  of  easiei' 
money  or  discount  rates  'a  the  near  future.  Granted 
'for  a  moment  that  there  might  be  a  slackening  in  the 
demand  for  the  Goveoiment  loans,  tlie  slackening 
would  be  of  short  duration.  The  ease  in  money  result- 
ing from  any  temporary  loans  by  the  Bank,  accom- 
panied as  it  would  be  by  greater  scarcity  of  bills,  would 
again  stimulate  the  demands  for  "  Treasuries,"  so 
that  we  should  soon  have  things  back  to  their  recent 
position,  with  the  Bank  of  England  seeing  to  it  that 
market  rates  of  discount  were  not  allowed  to  fall'below 
their  present  level. 

Nor  must  it  be  forgotten  that  the  period  of  the  year 
is  now  at  hand  which  the  authorities  have  had 
in  view  throughout  when  taking  precautions  for 
keeping  money  rates  at  a  high  level.  In  other 
words,  we  shall  shortly  he  at  the  height  of 
the  exporting  season  from  the  neutral  coun- 
tries, and  the  continued  high  prices  of  commodi- 
ties will  not  lessen  the  task  of  financing  them.  It 
will,  in  fact,  require  the  adoption  of  all  remedial 
measures  in  the  shape  of  dearer  money  and  the  mobi- 
lising of  securities  to  keep  the  foreign  exchanges  under 
control.  That  this  view  is  taken  in  high  quarters  may 
be  gathered  from  the  hint  given  by  Mr..  McKenna 
before  the  rising  of  Parliament  that  unless  the  securi- 
ties at  present  listed  by  the  Treasury  are  mobilised 
rapidly  it  may  be  necessary  to  impose  the  penal  tax. 

Meanwhile  it  is  all  to  the  good  that  gold  supplies 
are  well  maintained,  though  to  some  extent  it  is 
possible  that  they  may  have  been  reinforced  by  aiTivals 
from  Allied  countries.  The  French  Bank  Return,  in 
the  form  briefly  published  here,  shows  little  change  in 
the  stock  of  gold,  but  in  the  fuller  form  in  wliich  it-is 
issued  locally  a  division  now  appears  between  the  stock 
of  gold  held  at  home  and  that  placed  obroad.  During 
the  past  few  weeks  there  has  been  a  material  increase 
under  the  latter  head. 


What  little  change  thei-e  has  been  in  the  discount 
market  during  the  past  week  has  been  in  the  direction 
of  gii-eater  ease.  Whilst  on  the  one  hand  money  has 
been  very -plentiful,  ordinary  commercial  bills,  on  the 
o^her,  have  been  scarce,  and  there  has  been  th.-^ 
feature  of  a  rather"  strong  competition  on  the  part  of 
Scandinavia  or  otJier  neuJtra-1  countries  for  special 
bankers'  acceptances.  Although  the  norninal  rate  of 
discount  for  three  months'  bank  bills  remains  at 
5t5%,  the  foreign  buyers  referred  to  have  bought  bills 
below  51% — that  is  to  say,  at  below  the  Treasury  bill 
rate;  and  they  have  even  taken  longer  bills — 
namely,  four  months'  acceptances — at  5J%.  Money 
has  generally  been  worth  4|-  to  5%  for  weekly  fixtures, 
the  higher  rate  being  the  charge  of  the  Clearing  banks, 
whilst  day-to-day  money  has  been  rpoted  at  4i  to 
4f  %  ;  and  late  in  the  day  surplus  balances  have  been 
obtainable  at  4J  down  to  i%.  There  have  been  two 
interesting  features  in  the  foreign  exchanges  upon 
London.  >The  cable  rate  from  Paris  has  touched 
28.10,  which  is  the  lowest  and  the  most  favourable 
to  Paris  since  early  in  March  last.  The  Eussian 
rouble  has  also  improved,  the  mean  exchange  rate 
of  154  being  the  lowest  since  early  in  May. 

FINANCING  THE  EXCHEQUER. 

Revenue  flowed  into  the  Exchequer  more  freely 
last  week  tlian  for  some  time  past,  the  total  receipts 
being  £8,975,000,  of  which  Excise  contributed  about 
£.3,000,000  and  excess  profits  duty  £2,000,000.  The 
eum  paid  out  for  all  pui^ioses  amounted  to 
£33,509,000,  equal  to  an  average  of  about  £4,800,000 
per  day,  against  just  under  £3,300,000  per  day  in  the 
previous  week.  The  average  for  last  week,  it  is 
interesting  to  note,  ap])roximatcs  closely  to  the  average 
for  the  first  141  days  of  the  cuiTent  financial  year. 
The  sum  needed  to  be  found  by  borrowings  last  week 


was  £24,584,000,  of  which  £20,934,000  was  raised 
by  loans  of  various  kinds,  and  £3,650,000  was  fur- 
nished by  drawing  upon  the  cash  balance,  reducing 
that  item  to  £28,585,0Q0.  The  sales  of  Exchequer 
bonds  last  week  fell  off  considerably;  indeed,  the 
amount  disposed  of  was  smaller  than  in  any  previous 
week,  the  sum  realised  being  only  £3,167,000,  of 
which  £630,000  is  due  in  1919,  £550,000  in  1920, 
and  £1,987,000  in  1921.  The  demand  for  War 
Expenditure  Certificates  was  also  lower,  the  sum 
brought  in  from  their  sale  being  only  £541,000.  The 
purchases  of  War  Savings  Certificates  still  continues 
good,  the  proceeds  of  their  sale  last  week  again 
bringing  in  £2,250,000,  as  in  the  preceding  week.  With 
the  constantly  increasing  number  of  War  Savings 
Associations  at  work— over'  6,200  having  now  been 
formed — the  sales  of  these  Certificates  should  show 
large  augmentation,  especially  when  the  holiday 
season  is  over.  As  regards  Treasury  bills,  £31,473,000 
were  issued  on  balance  for  supply  last  week  and 
£16,497.000  issued  for  Ways  and  Means  were  can- 
celled, leaving  a  net  addition  of  £14,976,000,  which 
raises  the  total  now  in  issue  to  £886,678,000.  In  all, 
since  April  1  the  revenue  has  brought  in  £120,682,000, 
expenditure  has  called  for  £683,729,000  arid 
miscellaneous  charges  for  a  further  £662,000.  The 
sum  of  £566,749,000  has  been  raised  in  various  ways, 
and  £3,010,000  added  to  the  cash  balance. 

The  following  statement  shows  comprehensively 
-the  various  borrowings  of  the  British  Government 
since  war  began:  — 

Total  from   Grand  Total 

Total  be^fnolDg     from  bef^-in- 

Weckto     [April  1, '16,        ot  War        nuljofWar 

Aae.  19,       to  Aiie.  19,      to  Mar.  31,     to  Ane.  19, 

1916  1916  1916  1916 


Treasury  BillB 

5%  Exchequer  Bonds  : 

Dae  1919 

Due  1920 

Due  1921 

War  Expenditure  Ocrts. 

War  Savings  Oerts 

*' other"  debt  „,       ,., 
Ways  and  Means  Advances, 
35%  War  Loan,  1925-28 
4J%  War  Loan,  1925-45 
3%  Exchequer  Bonis,  1920  ., 
American  Loan  (Oct.  1S15> 

Total       


.  14,976000  320,384,000  550,468,000  870,852,000 

„      630,000  31,172,000  —  31,172,000 

.       650.000  80  865,1-00  153,689,003  234,554,000 

,.    1,987,000  62.655,000  —  62,555,000 

,       541,000  18,923,000  —  18,923,000 

.    2,250,000  19,350,000  —  19,350,000 

—  10,000,000  10,250,003  20.260,000 

—  33,500,000  19,896,030  63,396,000 

—  —  331,798,000  331,798,000 

—  —  682,630.000  682,630,000 

—  —  31,517,000  31,547,000 

—  —  50,820,000  60,820,000 

.  20,934,000  5S6,749,0CO  1,731,098,000  2,297,847,000 


BANK  OF  ENGLAND. 

Thuesday's  statement  showed  a  reactionary  move- 
ment in  the  bullion,  the  Bank  having  lost  on  balance 
£267,000;  but  as  there  was  a  further  contraction  of 
£170,000  in  the  note  circulation,  the  loss  in  reserve 
was  only  £97,000.  The  proportion  of  reserve  to 
liabilities,  however,  fell  neariy  1%  to  26.15%.  This 
was  due  to  the  large  increase  in  the  deposit  liabilities. 
It  is  true  there  was  a  reduction  of  £2,793,000  in  the 
public  deposits,  but  owing  to  an  addition  of  £5,236,000 
to  the  "  other  "  securities,  representing  some  special 
movements  in  connection  with  the  War,  the  bankers' 
balances  or  "other"  deposits  -were  raised  by 
£7,889,000,    and  once  more  exceed  £100,000,000. 


MONEY  IN  NEW  YORK. 

The  last  return  of  the  New  York  Banks  and  Trust 
Companies  showed  a  bigger  movement  all  round, 
which  is  not  surprising  in  view  of  the  gi-eat  industrial 
activity,  and  the  fact  that  business  in  Wall  Street  has 
expanded  to  the  extent  that  daily  bargains  during  the 
week  have  oxceoded  1,000,000  shares.  An  addition  of 
£1,422,000  to  the  loa-ps  was  accompanied  by  an  in- 
crease of  £2,492,000  in  the  deposits.  The  reserve, 
however,  was  neariy  £1,500,000  liigher,  and  the  sur- 
plus resen-e  has  risen  about  £700J300  to  £22,356,000. 
This  is  the  biggest  surplus  reserve  held  by  the  Bante 
since  April  1.  Call  money  has  ranged  between  2%, 
and  2i%  (nearer  the  lower  than  the  higher  figurfi), 
and  the  cable  exchange  has  receded  slightly.  The  gold 
movements  have  been  moderate.  The  shipment  has 
been  announced  of  £140,000  to  Cuba  and  of  £130,000 
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to   Spai-n,   but   anotlier   £o(ir),(iOO   has   been    received 
from  Canada. 

Rates  for  prime  commercial  paper  and  for  call  loans 
ifti  New  York  are  as  follows:  — 
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Aug.  24, 1916... 
Aug.  26, 1916... 


Prime  paper 


3J-l% 


Call  money  .„ 


The    Ii-ving    National   Bank   cable   the    following 
exchange  rates  current  in  New  York:  — 


Vew  York  on — ■ 

London,  sight 
„  cibles 
„        60  days 

Amsterdani,  sight     .. 

Berlin,  sight" 

Copenhagen,  cheques 

Italy.sight    

Paris, sight    

Petrograd,  sight 

Switzerland,  sight    ... 

Vienna,  sight 


Rate  Par  as  usually 

Aug.  24  Quoted 

...     $4  7.5}  4.8G66  dollars  for  £1 
...     84  76^ 
...     $4  711 

...       _41Jc.  4n}centsf(rlguiWer 

TIJc.  '.'.■.. L'Scentsfcrimarks 

...     27. Toe.  2i'.2ceuts  for  1  luonen 

...       (MSI.  5.1j}lirefor«l 

...  6  flOJfr.  o-lSJfrancsfcr  $1 

...  Sn-SOc.  61 .45centsforI  rouble 

...     5  29Jfr.  Sl.SJlrancsforJl 

...    12-30C.  20-26 cents  for  1  kroner 


POSITION  m  INDIA. 

The  Indian  exchanges  have  been  steady  tlirougliput  the 
week,  and  the  China  exchanges  have  strengthened. 
There  was  but  little  change,  however,  in  the  Indian 
exchange  market.  The  applications  for  the  30  lacs 
of  Council  bills  were  rather  smaller,  and  the  demand 
at  the  previous  rates  was  slightly  larger.  The  last 
retiu-n  of  the  Indian  Currenty  Department  shows  a 
further  coi.traction  in  the  note  circulation,  which  has 
fallen  30  lacs  to  7,451  lacs.  The  loss  in  the  specie 
was  11  lacs  in  silver,  the  stock  of  which  has  declined 
to  2,7.5-4  lacs,  and  19  lacs  in  the  gold,  the  amount  of 
which  has  fallen  to  1,199  lacs. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay...  5  per  cent.  (Aug.  17,  -IS)      |     Bengal  ...  5  per  cent.  (June  22,  '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  August  23,  were 


decidedly  less.  The  Canadian  Department  of  Mines 
states  that  the  production  of  silver  in  that  Dominion 
in  1915  was  28,401,735  oz.,  valued  at  $14,088  397 
^%  against  28,449,821  oz.  in  1914,  valued  at 
!t)15,o93,630.  Silver  is  the  principal  metal  that  did 
iwt  show  an  increased  production  in  1915.  The 
falling  off  in  quantity  was  very  small,  however 
amounting  to  only  48,086  oz.  Qwing  to  the  lower 
price  of  silver  the  decrease  in  total  value  was 
•tl, 505, 234,  or  over  9.6%." 

Aag.  18      19            21          22           23  24  « 

Londoa       ...       Jl^       31^       31^       31^  31^  3^  f 

Ind,»          ...  R8.78^       78,!;       78J           _  ^i;  78|».  78^ 

Exchange  ..    1/4,^,.  A  l!'iA;\  Ifl^-^  1/4^-/,  1/4,-,  1/4/j  l/4ri^-°^v 


TIOKBT  DAY. 


PAT  DAT. 


iti 


Aoeepted, 

Rs.         %         ..  _. 

98,000        42  I     1  4,( 
—             —  1  4A 

-  I     145 


Total 


Tklegbaphio  Tkansfshs. 
Rate.         Tendered,  Accepted 

■   •*                Rs.             R3.  % 

6o,oo,oro           _  _ 

33.00.000*     14,CS,000  42 

82,00,000               _  _ 

35,00000      14,94,000  42 


3,30,000       98,000 
Offered. 


'   Total...  2,10,00,000    2902,000 
•  Deferred. 

Grand  Total    _  Bs^SOMOOO    ...    R8.2,'ltlo^    .„    R,.^X^W^ 

Minimum  Rates  obtained  for  Bills  sold  were:  — 


Calcutta 
Bombay 
Bladras 


Rfl.       Average.    Minimum. 


12,0:0 
86,0C0 


1/4  093 
1/4.093 


Deferred. 


<-Telegraphio  Transfers.-^ 
Rfl.     Average.    Minimum 
14,94,000       1/4.1Z5        l/4i 


14,08,000"    1/4.093      1/4,V 

Subsequent  Special  Sale  was  made  :  — 

BiUs  on  Madras  6^_^0g  f^^^j 

Sales  for  week  to  August  22  and  since  conimence- 
ment  of  financial  year  have  been  as  follows: 

Sales  for  week  to  Aug.  22, 1916 Rs.31,23,C0O  realising     £209,495 

SaleafromAprUl,;i6,toAug.22,'18,..       8,41,13,713       ,  5,6TO,739' 

SalafT<mApml,-t5,toAug.2S,'lS...     2,7(J,M,9i7       „  J,S43,S6» 

Next  Wednesday  ao  lacs  will  be  offered  for  tender. 

SILVER. 

Last  week's  fall  in  the  price  has  been  nearly  re- 
covered^ owing  to  a  revival  of  the  Eastern  demand. 
ihe  China  exchanges  have  come  much -higher,  and  a 
Mtle  silver  has  been  bought  for  the  Indian  bazaars. 
Meanwliile,  sales  from  America  remain  on  a  small 
scale.  Messrs.  Sharps  &  Wilkins,  in  referring  to  the 
market,  say:  "We  know  of  no  adverse  influence  in 
the  niarket,  and  improvement  rather  than  otherwise 
IS  looked  for,  especially  as  a  considerable  amount  of 
silver  \Ahich  has  been  sold  speculatively  will  have  to 
be  bought  in  sooner  or  later."  Messrs.  Samuel 
Montagu  &  Co.  state  that:  "  Tlie  Iiindrance  to 
Mexigan  mining,  which  may  possibly  be^prolonged, 
%viJi  have  the  effect  of  further  reducing,  the  annual 
output,  and  a  strong  statistical  position  will  be  created. 
Uemand  promises  to  be  more  urgent  than  ever 
especially  should  China  be  compelled  to  replace  or 
even  more  than  replace,  the  heavy  sales  of  the  last 
year  or   so,  whilst  the   quantity  of   supplies   will  be 


„    ^,  -.— ..  „a».  ra.x.   i>AI.  OONS0L8. 

Settlement  1  w  j    .      „„  i  *     i 

Days        j    Wed.,  ADg.30      Thurs.,  Aug.  31        Fri.,  Sept.  1 

Prices  in  the  general  Stock  markets  in  the  main, 
where  there  have  been  appreciable  alterations,  have 
impiwed.  Several  sections  of  the  Industrial  depart- 
ments have  benefited  from  the  little  more  business 
that  has  lately  been  recorded.  A  further  relapse  has 
occurred  in  Prince  Line  shares  on  'the  news  that 
Furness,  Withy  have  already  acquired  a  controlhng 
interest  in  the  concern,  and,  therefore,  those  persons 
who  bought  shares  on  the  rumour  that  £8  per  share 
was  to  be  paid  for  Prince  Line  shares  have  had  a 
severe  shock.  But  a  little  while  back  these  shares 
were  carried  up  to  over  6i,  while  this  week  they  have 
been  as  low  as  just  over  4.  There  has  been  a  fairly 
large  trade  in  engineering  and  armament  shares,  that 
is,  speaking  comparatively. 

In  the  high-class  groups  movements  have  been 
small  and  somewhat  irregular.  Miscellaneous  foreign 
descriptions  rather  drooped  as  to  Government  issues. 
Gilt-edged  secmities  have  about  marked  time. 
Recently  there  was  some  slight  improvement  in  various 
securities  that  come  under  the  mobiHsation  scheme 
"B,"  buying  being  stimulated  by  the  attraction  of 
ih&  extra  *%  to  be  derived  from  the  Government. 
Later  on  interest  will  attach  to  the  quotations  of  the 
various  deposit  certificates  of  different  "B"  scheme 
securities,  which  will  be  dealable  in  the  Stock  markets. 

^  The  hope  that  a  settlement  ol  the  United  States 
railroads  wages   and  hours   of  labour  question,   as   a 
result   of  the  deliberations  of  the  Federal    Board  of 
Mediation,  proved  to  be  short-lived.    In  order  to  take 
every  possible  step  to  prevent  a  strike,  the  railways 
and  the  representatives  of  the  men  eventually  agreed 
to  the  questions  at   issue    being'   submitted'    to    the 
President,  and  during  the  last  few  days  the  feeling  has 
been  strong  that   a  Strike  among  American   railway- 
men  will  be  averted.     What  the  men  ask  for,  among 
other  things,  is  an  eight-hour  day  and  time  and  a-half 
for  overtime.     If  the  railways  agreed  to  this  it  would 
mean  a  veiy  considerable  addition  to  their  wage  bill 
and  a  serious  shrinkage  in  their  profits.     Whether  the 
men  will  receive  all  they  ask  for  remains  to  be  seen. 
Certainly  if  they  'do  the  railroads  would  appear  to  be 
justified   in  asking  for  and  obtaining  power  to   raise 
their  rat^s  in  order  that  their  credit  may  be  fully  main- 
tained.    Indeed,   so  far  as  can  be  gathered  from  the 
meagre  information  to  hand,  President  Wilson  appear? 
to  have  made  assurances  that  the  question  of  increas- 
ing   freight  rates  will   be   taken   up    if    the  railways 
concede   the  demands   of  the  men.      If  the  railways 
do  decide  to,  give  the  men  all  they  ask  for,  it  is  sincerely 
to  he.   trusted  the  path    the  companies  will   have  to 
pursue  in  order  to  obtain  compensation  in  the  form  of 
higher  rates  will  not  be  as  rugged- as  formerly.     It  is 
not  many  years   since  the  rail'ways   were  desirous  of 
raising  their  rates,   and  the  intimation  was  conveyed 
to  them   that  unless  they   raised  wages   they  would 
not  be  permitted  to  do  so.     The  railways  subsequently 
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found  that,  while  the}'  acceded  to  the  request  for  higher 
wa^es,  they  had  to  fight  tooth  and  nail  and  for  a  long 
period  before  they  succ^eued  in  obtaining  only  part  of 
the  increase  in  rates  they  asked  for.  At  that  time, 
however,  public  opinion  in  the  United  States  was  very 
much  "  agin  the  railways."  Fortunately  this  is  not 
the  case  at  the  present'  time  and  pubhc  opinion  has 
completely  veered  round,  until  now  it  is  generally 
recognised  that  railway  baiting  had  created  real  danger 
of  a  serious  breakdown  in  railway  credit,  which  had  it 
occuired  would  have  affected  the  credit  of  the  whole 
community,  as  in  the  nineties.  It  is  reasonable  to  ex- 
pect, therefore,  that  if  the  companies  are  called  upon 
to  gi-ant  k>  their  men  the  higher  rates  of  pay  and 
shorter  hoi.v^  demanded,  they  will  have  less  difficulty 
than  heretofore  in  securing  the  necessary  compensa- 
tory benefit,  and  it  is  to  be  hoped  with  less  delay  than 
in  the  past. 

Our  attention  has  been  called  to  the  fact  that  we 
stated  last  week  that  the  gross  earnings  of  the 
Canadian  Pacific  Railway  for  the  six  weeks  to 
August  14  had  increased  $6,674,000  over  those  for 
the  same  period  of  1915.  It  is  pointed  out  to  us 
that,  inasmuch  as  all  our  contemporaries  gave  the 
increase  as  $6,226,000,  which  agrees  with  the  figures 
given  in  the  official  traffic  return  as  issued  on 
this  side,  we  have,  therefore,  fallen  into  error.  We 
believe,  however,  we  are  right.  The  amounts  of  the 
weekly  gross  receipts  are,  of  course,  estimates,  and 
while  they  are  not  far  from  the  actual,  they  are  always 
understated  rather  than  over-estimated.  What  we 
did  last  week  was  to  take  the  aggregate  of  the  increases 
as  reported  weekly,  instead  of  accepting  the  Company's 
aggregate.  The  practice  of  the  London  office,  we  under- 
stand, is  to  compare  the  estimated  traffics  for  the  first 
three  weeks  of  each  month  with  the  estimates  for  the 
corresponding  weeks  of  the  previous  year,  and  then, 
when  the  figures  for  the  last  nine  or  ten  days  of  the 
month  are  available,  to  compare  the  estimates  for  the 
whole  month  with  the  actual  figiu-es  for  the  corre- 
sponding month.  For  instance,  for  the  first  three  weeks 
of  July  the  increase  in  gross  receipts,  comparing  esti- 
mates with  estimates,  was  $-3,024,000,  but  when  the 
results,  for  the  last  ten  days  of  the  month  were 
announced,  indicating  a  further  expansion  of 
$1,324,000,  the  London  office  adjusted  its  aggregate 
increase,  the  traffic  return  showing  an  expansion  not  of 
$4,348,000,  but  of  $3,900,000  for  the  four  weeks. 
Towards  the  end  of  this  month,  when  the  actual 
"earnings  for  July  become  known,  the  London  office 
will  again  adjust  its  aggregate  increase.  The  expan- 
sion of  $4,348,000  for  July^  as  given  in  our  article  of 
last  week,  we  find  coincides  with  the  figures  as  pub- 
lished on  the  other  side,  where  it  is  apparent  the  prin- 
ciple adopted  in  amving  at  the  increase  or  decrease  in 
the  aggregate  earnings  differs  from  that  on  this  side. 
When  the  actual  figures  for  July  become  available,  as 
they  will  during  next  week,  we  venture  to  think  they 
will  show  the  increase  in  gross  receipts  for  the  month 
to  be  not  somewhat  in  excess  of  the  $3,900,000 
already  officially  estimated,  but  better  even  than  the 
expansion  of  $4,348,000  we  have  already  indicated. 

Following  last  week's  report  that  the  Mexican 
Government  will  shortly  hand  over  the  Mexican  Rail- 
way to  its  riglitful  owners,  the  Company  has  this  week 
received  a  cable  message  from  its  general  manager  in 
Mexico  to  the  effect  that  he  has  arranged  with  the 
Government  to  take  over  the  line  on  September  1 
under  acceptable  conditions,  and  is  now  making  in- 
ventories. This  satisfactory  news  caused  a  further 
shai-p  advance  in  prices  of  the  Company's  securities, 
particularly  the  Debenture  issues,  wliich  have  risen 
appreciably  and  maintain  their  advance.  The  6%  De- 
benture stock,  which  a  week  ago  could  be  bought  at 
about  85,  is  now  quoted  89i,  whilst  from  a  quotation  of 
64J  on  Friday  last  the  u'%  Second  Debentures  have 
risea4o  62. 
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ASSURANCE     SOCIETY,  - 1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 


Past  cr  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHCCLS, 

as  well  ae  the 

GLERGY    AND    THEIR    RBLATIYES, 

are  now  admissible  tj 
ALL    BENEFITS    OF    THE    SOCIETY. 

including  the  right  to  shore  1-  BONUSES. 

"  Wlthout-Proflt "    Policies,    open    to    the    General  Publie,  at 
excaptlonally  low  rates. 

OfHce  :      2    &    3   THE    SANCTUARY,    8.W.  * 


locorpontel 
A.D.  m* 


Onrtrnor: 

VIVIAN    HUQH 

SMITH  Esq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,  Sea, 

Accidents.  Motor  Car, 

Plate-aiass,   Burglary, 

Employers'   Liability, 

Uve  Stock,  Third  Party. 

Fidelity  Ouarantees. 


Annuities. 

special  Terms 

«re  granted  In 
cases  wbere  bealfb 
is  impaired. 


JTn  Coiyoralim  U  prepared  to  act  at  TRUSTEE  mi  EXECUTOR. 

Appl7  for  fas  partlcolani  of  all  claues  of  Insurance  to  the  &aeretar7~ 

Heaa  Office      ROTAL  EX0HA.NOC,  LOKOOM,  £.0. 

Wen  End  Brancb :   U  PALL  UALL,  S.W 


A  FEATURE  of  tHe  Week  in  the  Mining  department  has 
been  a  shght  revival  of  interest  in  copper  shares.  We 
have  noticed  from  time  to  time  the  absolute  indiffer- 
ence of  the  speculative  public  to  this  section  of  the 
Mining  markets,  notwithstanding  the  very  considerable 
fluctuations  in  the  price  of  the  metal.  Although  the 
quotation  of  standard  copper  is  not  far  short  of  about 
£40  below  what  it  was  when  Tintos  were  quoted  in 
the  region  of  62,  we  have  this  week  witnessed  a  gradual 
improvement  in  Tinto  shares  to  a  fraction  over  62, 
and  also  a  mild  recovery  in  one  or  two  shares  of 
Colonial  copper-producing  companies.  In  the  absence 
of  official  statistics  as  to  the  output,  consumption,  and 
export  of  copper  from  the  United  States,  the  figures 
of  the  quarterly  reports  of  leading  American  copper- 
producing  companies  should  be  of  more  than  usual 
interest.  On  the  eve  of  going  to  press  we  have  re- 
ceived the  reports  of  the  Utah,  Eay,  and  Chino  Com- 
panies, and  will  deal  with  them  next  week. 

Up  to  the  middle  of  the  week  the  tendency  for  Eand 
descriptions  continued  firm,  but  the  furtlier  advancer 
in  prices  of  some  of  the  favourites,  more  particularly 
Eastern  Rand  descriptions,  brought  about  a  spell  of 
profit-taking,  so  that  some  of  tiie  favourite  shares  are, 
on  balance,  lower  than  they  were  a  week  ago.  Else- 
where in  these  oolumns  we  refer  to  some  development 
statements  of  Rand  companies.  It  has  been  notice- 
able that  City  Deep  shares  have  been  in  persistent 
demand  for  a  long  time  past,  and  have  held  the  advance 
in  price.  The  development  showing  for  the  June 
quarter  of  the  Company  is  certainly  a  very  remarkable 
one.  The  details  will  be  found  subsequently.  A 
slight  decline  in  Knight  Central  is  attributed  to  dis- 
appointment with  the  showings  of  the  June  quarter; 
but  we  take  leave  to  point  out  that  the  showings  of 
the  June  quarter  have  really  no  bearing  on  the  pos- 
sibilities of  the  reef  south  of  the  dyke  which  has  been 
1  opened  upon  quite  recently.     There  has  not  been  time 
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since  the  news  was  received  of  the  reef  being  met  in 
the  cross-cut  for  development  by  driving  on  the  reef 
itself  to  have  been  done  to  ;inv  considerable  extent. 
The  Eoodepooii  United  developments  are  worth 
noting. 

Eussian  securities  have  about  marked  time.  There 
remains  a  veiy  strong  tendency,  but  no  appreciable 
change  in  prices  has  occurred. 

The  surface  works  of  the  Casey  Cobalt  have  been 
destroyed  by  fire,  but  the  loss  is  fully  covered  by 
insurance.  The  usual  quarterly  dividend  of  6d.  per 
share  has  been  announced  by  the  Oroville  Dredging 
Company,  payable  September  '29. 

Prices  of  metals  contrast  as  under:  — 


^-Aug.  24 , 

^-Al 

S.17— V 

.. — Aug.  10 , 

Spot  Forward 

Spot 

Forward 

Spot    Forward 

Copper 

..  iioj     losi 

114J 

UU 

llli        1C9J 

Tin... 

_    170;        171. 

171 J 

172S 

171J        172J 

Lead 

..      29}         — 

293 

28 

29J          - 

briefly.  When  one  sees  the  statement  of  a  reef  value 
as,  say,  2,000  shilling-inches,  it  means  fairly  rich  ore. 
If  one  dividels  the  2,000  shilling-inches  by  60  it 
expresses  for  the  sloping  width  of  60  inches  an 
approximation  of  the  'gross  value,  say  33s.  4d.  per 
ton  of  material  raised. 


SHILLING-INCHES,    DWT.-INCHES, 
VALUE  PER  TON. 

We  are  asked  by  a  correspondent  to  explain  the 
meaning  of  the  expression  "shilling-inches."  He 
cit-es  the  instance  of  the  Van  Eyn  Deep,  which  Com- 
pany for  the  June  quarter  developed  an  average 
reef  width  of  23  inches,  with  an  assay  of  33.9  Awl., 
or  144s.  Id.  per  ton.  It  would  be  impossible  to 
extract  pure  reef  alone,  because  one  could  not  work 
to  so  narrow  a  width  as  23  inches.  To  arrive  at 
average  value  per  ton  it  is  necessary  to  ascertain 
what  is  technically  known  as  the  "  average  stoping 
width."  ^Vhere  mines  are  worked  with  hand  labour 
— that  is,  natives  drill  holes  in  ore  and  country 
rock  by  means  of  a  rod  which  is  persistently  ham- 
mered until  a  certain  depth  is  attained,  and  then  the 
rod  extracted,  a  charge  of  dynamite  inserted,  and 
a  blast  made  to  break  away  the  rock — it  is  possible 
with  a  steep  incline  of  reef  into  the  ground  to  work 
to  a  stope  width  of  country  rock  and  ore  of  about 
40  inches.  If  machine  stoping  is  done  or  the  reef 
is  flatter  a  wider  stoping  width  has  to  be  adopted — 
from  48  to  60  inches. 

If  one  multiplies  the  144s.  Id.  by  23  inches 
width  of  true  reef  one  arrives  at  3,312  "shilling- 
inches."  Then,  if  the  stoping  width  is,  say,  60 
inches,  one  divides  the  3,312  shilHng-inches  by  60. 
and  it  gives  the  gross  assay  value  over  60  inches, 
say  a  shade  over  55s.  per  ton.  This  55s.  assay, 
it  has  to  be  borne  in  mind,  is  the  gross  assay  value : 
but  when  the  material  is  broken  down  some  reef  and 
some  barren  countiy  rock  is  raised  to  surface,  and 
as  much  of  the  barren  material  as  possible  is  there 
sorted  out.  This  sorting  out  enhances  the  value  of  the 
gold  contents  per  ton  of  ore,  but  per  contra  some  of 
the  gold  contents  is  lost  in  the  treatment  process. 
In  bygone  days,  before  high  efficiency  was  attained 
and  before  there  was  the  use  of  cyanide,  as  much  as 
half  the  gold  contents  was  lost.  Then  came  the 
cyanide  process,  which  meant  that  perhaps  20%  of 
the  gold  contents  was  unobtainable.  Further  metal- 
Im-gical  improvements  reduced  the  loss  successively 
to  15%  and  then  to  10%,  anrl  a  highly  efficient  plant 
now  extracts  practically  95°;',  of  the  gold  contents 
of  the  ore.  This  as  to  the  Eand;  with  quartz  mining 
there  is  not  such  high  efficiency. 

It  used  to  be  the  custom  of  the  Eand  Mines  to 
express  assay  values  in  dwt.  Then  came  the  era 
when  some  of  the  leading  companies,  to  meet  the 
wishes  of  a  section  of  the  public,  expressed  the  values 
in  shillings  and  pence.  These  companies  have  since 
reverted  to  the  old  practice  of  expressing  values  in 
dwt.,  but  tor  the  convenience  of  our  readers  in  our 
tables  of  developments  we  still  continue  to  express 
money  values,  and  oftentimes  set  out  development 
results  in  shilling-inches.  To  arrive  at  the  value  in 
dwt.  one  mast  take  4s.  3d.  as  the  approximate  value 
in  sterling  of  a  dwt.  of  pure  gold.      To  recapitulate 


Modder  B. — Developments  reported  as  below  :  — 


E.X  posed 

Feet 

1914 

...    5.170 

1915* 

...    5,590 

1916.    Mar.qr. 

...    2,350 

J»De  qr 

...    ?,"47 

, Payable  Reef  .Showing! 

Distance 

Width 

Inches 


Assay 

». 

102/1 

1,846 

95/7 

2.483 

82/6 

1,850 

90/1 

2.160 

"  Development  operations    are    being    well   main- 
tained, and  continue  to  disclose  promising  results." 
For  1915  the  stoping  width  of  this  mine  averaged 

55  inches.  Much  waste  rock  broken  down  was  left 
undergi-ound  and  used  for  packing.  Approximately 
15i%  of  waste  rock,  hoisted  with  ore,  was  eliminated 
above  gi-ound,  and  the  extracted  value  of  material 
treated  in  1915  was  40s.  6d.  per  ton. 

In  the  June  quarter  1916  the  developments  above 
refeiTed  to  gave  2,160  shilling-inches.  If  55  inches 
be  applied  as  stoping  width  to  this  value  it  would 
approximately  mean  a  gross  assay  of  about  36s.  per 
ton,  but  as  the  quarter's  above-ground  sorting  was 
about  14J%,  the  actual  yield  of  treatment — 42s.  IW.' 
per  ton  secured  in  the  quarter — can  be  regarded  as 
fairly  representative  of  the  position. 

At  December  31,  1915.  the  ore  reserves  were  esti- 
mated at  2,790,740  tons,  of  an  assay  value  of  8.75 
dwt.    (37s.    2d.)  over    an    average    stoping   width  of 

56  inches. 

Modderfontein  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  640,000 
tons  a  year. 

rear  to  Tone  Sort-    ^Revena©-..    ^Hxpenses-v     ,-Proflt^      Price 

Deo.  31  Stpa.  Milled  ing     Amt.  Perton   Amt.  Perton  Amt.  Pertonendof 

%         £  £  £  Porlod 

1915    ...93    509,700  151,033,518   40/6    403,745      15A0  629.773    24/8     5i 

M^r^qr.  96    137,000    15    293,171    42/9    117,919     17/2    175.252    25/7     &ii 
June  qr.  95  137,500    145  288,720    42/0    121,673      17/8    167,047    24/4      6S§ 
July...  —      45,000    —     97,238    43/3     40,078      179      57,160    25/6     6^3 
Dividends— 1915.  Jane,  32 J;  Dec,  35  per  cent. 
1916,  June,  37J  per  cent. 

It  is  impossible  yet  to  forecast  what  will  be  done  in 
the  matter  of  leasing  the  651  claims  to  the  eaat  of  the 
Modderfontein  B  Company's  ground.  The  Govern- 
ment experts  consider  that  an  outlay  of  £300,000  will 
be  incun-ed  in  the  matter  of  shaft  sinking,  and  a  further 
£300,000  for  bringing  the  property  to  the  full  producing 
statue.  The  question  w^hich  arises  is,  whether  the 
Mcxldei-fontein  B  directors  will  fomiulate  a  design  to 
acquire  a  lease  without  fonming  a  new  company,  and 
working  the  ground  with  their  own  1,400  claims,  or 
whether  it  will  be  proposed— and  this  is  more  likely 
to  be  the  case — to  foi-m  a  separate  company  with  a 
capitalisation  of.  say.  £600,000.  and  take  over  the  lease 
from  the  Government  on  a  similar  slidmg-scale  plan 
as  adopted  in  regard  to  1910  (Barnato)  arrangement. 
and  then,  after  the  formation  of  a  new  company, 
amalgamate  the  ne^^-  company,  or  pool  proceeds  of 
w^orking  with  the  existing  Modderfontein  B. 

Mr.  E.  A.  Wallers,  the  Chairman,  at  the  meeting 
of  the  Company  called  attention  to  some  encouraging 
features  in  the  develoi>ments  to  the  east  from  the 
region  of  the  shaft  of  the  M(idderfontein  B  Company, 
in'^especial  to  the  fact  r.f  the  stnke  of  the  reef  contmu- 
int^  in  a  direction  further  north  than  had  been 
anticipated  it  would.  Although  in  eastern  part  of  the 
area  the  reef  is  verv  much  disturbed,  below  the  2nd 
level  to  the  east  a  vnhiable  stretch  of  reef  has  been 
exposed  "  for  a  considerable  distance."  So  disturbed 
is  the  character  of  the  region  to  the  easr  now  being 
openecl  up  that  no  definite  development  plan  can  be 
an-ived  at,  and,  to  use  the  Chairman's  language,  "  We 
1  have  to  feel  our  war." 
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City  Deep. — Quarterly  developments  below:  — 


^ — —Main  Reef  Leader s 

Distance  Assay 

Sampled        Width          Assay  Sbilling- 

Feet           Inches         s.    d.  Inches 


1914 

_    11,207 

21 

102    0 

2,142 

1915. 

Mar.  qr. 

...      2,267 

28 

77    8 

2,172 

Juneqr.       ... 

...      2,190 

28-2 

105  10 

2,983 

Sept.,  qr.      ,« 

...      3,245 

27 

92  10 

2,506 

Dec.  qr. 

...      3,865 

25 

82    9 

2,178 

Total* 

...    11,567 

27 

89    8 

2,419 

1916. 

Mar.  qr. 

...      1,910 

27 

82    5 

2,224 

June  qr. 

...       2,155 

•  Artj 

36 

usted. 

99  10 

3.5^3 

The  June  1916  quarterly  report  shows  a  striking 
improvement  in  the  portion  of  the  rfiine  where  develop- 
ments were  conducted.  The  reef  width  was  greater 
and  value  higher  than  in  previous  operations,  and  the 
3,593  shilling-inches  applied  to  reef  width  indicates 
on  stoping  width  of,  say,  57  inches  (Leader  only), 
about  63s.  per  ton  assay  value,  against  a  little  over 
42s.  per  ton  in  respect  of  the  developments  of  the  year 
1915.  At  December  31,  1915,  the  remeasured  ore 
reserves  of  2,733,000  tons  of  Leader  were  estimated  to 
average  an  assay  value  of  42s. -Id.  per  ton  on  basis 
of  58  inches  stoping  width.  Details  of  recent  crush- 
ings,  with  particulars  of  sorting  to  latest  practicable 
date,  are  given  below. 

On  a  subsequent  page  a  report  of  the  statements 
at  the  meeting  of  the  New  Goch  Company  is  given. 
Therein  reference  is  made  to  an  agi'eement  having 
been  come  to,  subject  to  confirmation,  whereby  the 
New  Goch  Company  will,  on  terms,  work  an  area  of 
about  21  claims  of  the  City  Deep  property,  which 
lies  immediately  to  the  south  of  the  New  Goch's  own 
property.  The  New  Goch's  life  at  the  date  of  the 
meeting — July  17 —  was  estimated  to  be  between  three 
and  four  years  in  respect  of  its  own  property,  and 
then  there  has  to  be  added  the  life  in  respect  of  the 
additional  21  claims,  if  fliey  are  definitely  acquired. 
It  will  be  interesting  to  have  further  information  as 
to  the  full  terms  of  the  sliding  scale, working  agree- 
ment, which  apparently  is  based  on  about  half  and 
half  shares  of  profit  on  working. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 

Year  to             Tons  Sort-  ^Revenue-^  ^Expenses-v  ^Profit-^       Price 

Deo.31StpB.    Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 

%         e                     £  e               Period 

1915  ...151iay.677,200   14  1,306,045    38/7  689,588    20/5  616,457    18/2    3§ 

Mar.qr.  154      185,000    14     363,936    39/4  183,338    19/10    180,598    19/6    3^ 

June  qr.l54     180,200    13^   366.001    39/6  178,060    19/9     177,941    19/9    3fS 

July...    —       58,500    —     118.424    40/6    58,921    20/2       59,503    20/4    4 

Dividends — 1915.  .Tune,  13| ;  Dec,  20  per  cent. 

1916,  Jane,  22J  per  cent. 


RAND    DEVELOPMENTS. 

Aurora    West. — Eecent  developments  as  under :- 

Payable 


Period 


1915.  Mar.  qr.., 
„  June  qr. 

„  Sept.qr.      1 

„  Dec.  qr, 

1916.  Mar.  qr. 
,,  Jiine  qr. 


Sam  Died 
on  Keef 
Feet 


585 
1,115 


Assay 

46/9 
32/3 
34/0 
35/2 
32/3 
33/7 


stoping 
Width     Shilling- 
Inches       Inches 


42.0 
42.0 
42.0 
42.0 
42.0 
42.0 


1364 
1,354 
1,428 
1,474 
1,354 
1,407 


Bantjes. — Recent  developments  are  shown  below : 


1914        1,085 

1915.  Mar.  <ir. ...     575 

„    June  qr 835 

„    Sept.  qr....],165 
.,     Dec  qr....2,080 


^Main  Ueef  Leailor- 
Dtstanco 
Kxnosed    Width     Assa 

Ft. 


, South  Reef. 

Distance 
Exposed  Width 


20 


39    6 


1,245 

1.115 

775 

1,350 


12 


Assay 
8.  d. 
79  10 


1 


Total*  ...1,«10  21  68    0  1,350         14    .       95    2 

1916.  Mar.  qr....2,110t         32         33    2  615         13  71     4 

„     Juneqr....2,255t        39         26    9  436         20  55    1 

.(Ijusted.    Tlio  total  is  the  footage  of  reef  disclosures  entering  into 


Referring  to  the  development  data  given  above,  the 
Leader  results,  which  include  some  Main  Reef,  show  dis- 
closures of  a,  payable  character  over  a  distance  of  860  feet — 
namely,  a  reef  width  of  43  inches,  with  an  assay  value  of 
9.6  dwt.  The  South  Reef  similarly  for  190  feet  gave  21  inches, 
with  a  value  of  19.6  dwt.  Values  in  the  Leader  develop- 
ment continue  encouraging,  and  during  the  quarter,  out  of 
80,533  tone  estimated  to  have  been  developed  on  the  Leader 
and  Main  Reef,  35,748  tons,  equal  to,  say,  44%,  indicate 
payable  values,  and  are  expected  to  average  8.0  dwt.  over 
a  stoping  width  of  55  inches. 

The  development  footage  accomplished  during  the  quarter 
shows  a  decrease  of  297  feet,  partly  due  to  the  stopping  of 
the  drive  from  the  Main  Reef  We"st  Company's  ground  at 
the  end  of  May.  This  drive  was  then  433  fee.t  from  the 
boundary,  270  feet  of  which  gave  an  average  value  of  6.7 
dwt.  over  a  reef  width  of  62  inches  on  Main  Reef  and 
Leader. 

From  the  end  of  June  the  amount  of  cross-cutting  to  be 
done  to  obtain  point«  of  attack  on  the  Main  Reef  and  Leader 
should  decrease  considerably. 

Crown  Mines. — Recent  developments  as  under: — 

. M.R.  Leader — ^  ^ South  Reef — ^ 

Dist.  Dist. 

Exposed  Width  Assay      Exposed  Width  Assay 


Feet 

Inches 

Feet 

Inche 

1914 

...    8,478 

22 

76/5 

6,530 

27 

43/3 

1915.  Mar.  qr. 

...    2,410 

18 

79/10 

2,820 

25 

38/8 

„    Juneqr. 

...    3,000 

17 

145/9 

3,100 

28 

47/1 

„    Sept.  qr. 

...    3,600 

20 

91/2 

4,030 

26 

47/11 

„    Dec.  qr. 

...    3,510 

22 

61/9 

4,080 

29 

39/1 

Total*       

...  12,520 

19 

91/9 

14,030 

27 

43/9 

1916.  Mar.qr. 

...    3,470 

23 

60/9 

4,470 

27 

42/6 

„      Juneqr. 

...    3,920 

22 

67/0 

4,480 

25 

48/10 

Durban  Roodepoort   Deep. — Recent  development* 
under:  — 


posed 
Feet 

1914    2,115 

1915* 2,2C5 

1916.  Mar.qr.       625 
,,     June  qr.        685 


tfain  Keef , 

Width  Assay 

Injchea 

32  48/4 

22.8  57/9 

26  43/9 

34  30/7 
•  Adjusted. 


-South  Reef — 


Feet 
2,215 
4,154 
1,335 
1,240 


i2?;ii 

164/0 

295/4 
206/7 


Ferreira  Deep. —  Recent  developments  as  under: — 


1913-14     ... 
1914-15     ... 

1915-16. 
Dec.  qr,  *^ 
Mar.  qr.  ... 
June  qr.  ... 


M.R.  Leader — ^ 

Dist.  Ex- 
posed  Width    Assay 
Feet    Inches     s.  ti. 
...    3,547       30       67    2 
...    3,186       28       54    7 


431 


16       79  10 


, South  Reef — » 

Dist.  Ex- 
posed Width   Assay 
Feet  Inches      a.  a. 
3.668       16       109    2 
2,564       17      126    0 

470       12       117    7 


582       32       72    3 


Geldenhuis  Deep. — Recent  developments  :- 


^ Main  Reef , 

Dist.        Av.        Av. 

Period  Exposed  Width  Assay 
Feet    Inches 

1914     ... 
1915. 

Mar.  qr. 

June  qr. 

Sept.  qr. 

Dec.  qr. 


,— M.  K.  Leader — ^      , — South  Reef— » 

Dist.        Av.       Av.      Dist.         Av.     At. 

Exposed  Width  Assay  Exposed  Width  Assay 

Feet      Inches  Feet      Inches 

29      38/3         4,498        9         91/2       8,019       16       66/4 


1,417 
1,743 
1,526 


31  40/9 

25-5  39,11 

22  41/2 

25  34/0 


506  17 

360  17-6 

375  10 

477  10 


Total*...  5,483  25  39/6  1,718 

1916. 

dar.  qr.      1,723  25  31/10  246 

luneqr.         862  30  48/0  323 


60/5 
36/6 
41/2 
69,9 


54/10 
66/2 


1,376       19 


1,945 
1,323 


23.1  69/4 
22  71/5 
17       84,5 


64/6 
70/6 


Goch. 


-Recent  developments  as  under :- 

Payable 


Period 

1915.  Mar.  qr..., 
„  June  qr.'... 
,,  Sept.qr.... 
„   Dec.  qr. ... 

1916.  Mar.  qr.... 
,,    Juneqr.... 


Sampled 
on  Reef 

Feet 


Sloping 

Width 

Inches 


29/0 
34/7 
29/1 

34/7 
48/7 
30/2 


1.798 
1.932 
1.762 
2,380 
2,376 
2,260 


Kleinfontein. — 'I'he  true  figures  of  each  quarter  ai-e 
not  published  until  the  quarter  succeeding,  for  the 
a-cason  that  coiTcction  has  to  be  made  of  boshole 
values. 


1915. 
Doc.  qr.     .. 
Sampled   .., 
Payable     .. 

1916. 
Mar.  qr. 
Sampled   ., 
Payable    .. 


-Western » 

Width 

Assay 


-^-Central s 

Width 

Assay 


—        —         380        —        — 


537       77      24/6 


49      23/5 


75     28/11       165       64      30/2 


2,625 
1,365 


1.625 
1,030 


Assay 

33/5 
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Pay  ore  reserves  compare  as  follows:  — 

Mining  Width 
IVms  Inches 

1315.    Sept.qr 2,8«,732 


Dec.  qr. 


1916.    Ma 


June  qr 

Meyer  and  Charlton.- 

under :  — 


2,846,712 
2,901,979 
2,956,598 


57.36 
57.36 


-Eecent     developments      as 


Sampleii 

on  Keef 

Feet 


-Payable - 


Period 

1915.  Mar.  qr.  ...  835  4; 

,.     Juneqr.  ...  980  6 

„     Sept.qr.  ...  1,165  8; 

„     Dec.  qr.   ...  905  5 

1916.  Mar.  qr.   ...  993  8 
„     June  qr.  ...  989  8: 

Roodepoort  United.- 

below :  — 


Sloping 
Width    Slillling- 
Inches        Inches 


73i 


62/1 
70/6 
70/11 
96/10 
101/1 
116/5 


50.0 

47.0 

47.0 

47.16 

49.38 

47.30 


3,100 
3,313 
3,332 
3,564 
4,987 
6,510 


-Eecent       developments       as 


1915     Mar.  qr.  . 

„  •    June  qr.. 

„      Sept.  qr.. 

Dec.  qr.  . 

1916.  Mar.qr.  . 

Juneqr... 


Sampled 

on  Keef 

Feet 

...    2,145 

...    2,030 

1,980 

2,550 

2,410 

2,640 


-Fayable- 


1,575 
1,575 
1,690 


29/6 
26/9 
31/6 
31/10 
33/7 
34/5 


Stoping 
Width 
Inches 
52.66 
46.77 
47.09 
47.53 
47.35 
47.23 


Shilling- 
Inches 
1,533 
1,251 
1,483 
1,515 
1,583 
1,624 


It  is  added  that  during  the  quarter  development  in 
the  lower  levels  of  the  Kimberley  main  section  was  as 
follows :  — 

8*  %  payable— 50s  2d.  over  42  inches. 
16  %  unpayable  and  suspense. 

At  the  20th  level  the  South  Eeef  was  intersected 
by  borehole,  and  the  reef  assayed  59os.  over  42  inches 
at  a  distance  of  87  feet  from  the  shaftr  It  was  recently 
announced  that  a  cross-cut  had  intersected  this  reef. 
showing  a  value  of  72s.  3d.  over  an  estimated  stoping 
width  of  42  inches. 

Rose  Deep. — Eecent  development  showings  as 
under:  — 

, — Main  Reef — s       ^M.K.  Leader^        , South  Eeef — s 

Period  Feet    Width  Assay    Feet     Width  Assay      Feet  Width  Assav 

Driven  Inches  s.  d.   Driven  Inches  s.  d.    Driven  Inches  s.  d. 
"      "      1,277       29      31    6 
310       16      34    5 
138       22.7  29    5 
275       20      39  11 


1,341       22      31    0 


*  Adjusted. 

59  feet  were  also  sampled  on  Main  Eeef  Leader 
and  South  Eeef  assaying  1.50s.  5d.  over  21  inches. 

Van  Ryn. —  Developments  reported  as  under:  — 

f Payable — 


1914 1,912 

31 

37    0 

1,617 

22 

30    3 

1915.  Mar.  qr.    325 

19 

65  11 

225 

26 

24    4 

„     Juneqr.    391 

23.2 

35    3 

238 

30 

27    9 

„     Sept.  qr.     612 

29 

33    7 

282 

31 

21  10 

„    Dec.qr.      786 

24 

23    1 

386 

28 

25    7 

Total"     ...    2,114 

25 

33    7 

1,131 

29 

25    1 

1916.  Mar.  qr.     862 

19 

44    2 

229 

23' 

38    8 

,.    June  qr.     469 

21 

42  11 

147 

17 

66  11 

Period 

1915.   Mar.  qr.  . 

„        June  qr... 

M       Sept.  qr.. 

,,  Dec.  qr.  . 
Mar,  qr.  , 
June  qr. 


1916. 


% 
67.9 
77.0 
42.4 
60.0 
62.9 
79.0 


51/9 
60/0 
43/9 
73/1 


stoping 
Width 
Inches 


42i 
40i 


Shilling 
Inchee 
1,462 
2,064 
2,199 
2,C25 
1,872 
3.182 


West     Rand    Consolidated.  —  Developments   have 
been  as  under  :  — 


-Payable 


Period 

1916.    Mar.qr.... 

M      June  qr.  .. 

M     Sept.  qr.  „ 

„      Dec.  qr.   .. 
1916.    Mar.qr.    ., 

„      June  qr.  .. 


1,310 
2,535 
2,365 
2,481 
2,661 
2,430 


Peet 
775 
1,572 
1,860 
1,410 
1,641 
1,120 


Assay 

43/4 
34A0 
32/9 
37/0 
53/2 
35;  8 


Stopii 
Width 
Inches 


Shilling- 
Inches 
1,906 
1,670 
1,639 
1,733 
1,721 
1,637 


We  have  heard  much  of  the  backwardness  of  the 
United  Kingdom  in  metallurgical  afiairs,  and  criticism, 
not  always  helpful,  has  simply  poured  forth.  Worth 
far  more  than  mere  talk  is  the  actipn  taken  by  the 
directors  of  the  Weardale  Lead  Company.  They  have 
decided  to  oSer  annually,  until  further  notice,  two 
mining  scholarships,  each  of  the  value  of  £60,  tenable 
for  one  year,  and  to  be  competed  lor  under  conditions 
to  be  drawn  up  by  Dr.  Louis,  Professor  of  Mining 
at  the  University  of  Durham.  This  is  a  modest  but 
very  practical  step,  and  we  commend  this  thoughtful 
action  to  the  consideration  of  the  Boards  of  other 
mining  companies. 


Eldorado  Banket.— Capital  £300,000,  in  £1  shares. 
Crushings  by  stamps  and  Chilian  mills  have  been 
as  under:  — 

Price 
Tons  Per     Working  Per       Profit    Per   end  of 

iearto  Crushed    Value    Ton    Expenses  Ton        (est.)    Ton  Period 

Mar.  31  £  £  £ 

1914  ...    80,636      157,091    38  11      89,188      22/1      67,903    16/10      i 

1915  ...    57,073      132,393    46/4         66,890      23/1      66,503    2J/3    14/9 

1916  ...    48,880      127,817    52/4         68,009     23/9      69,808    28/7      9/0 
1916-17. 

Apr.          ...      4,267         9,915    46/6           4,821      22/7        6,094  23/11    9/0 

May         ...      4,292        10,278    47/10         5,228      24/4       5,050  23/6    11/3 

June         ...      4,086         9,S95    48/11          4,981      24/5       5,012  24/6    11/0 

July         ...      4,242        10,386    48/11          5,201     24/6       5,185  24/5     9/9xd 

Dividends  declared — 1913,  June,  15;  Dec,  15  per  cent.; 

1914,  Jane,  10 ;  Dec,  7J  per  cent. ;  1915,  July,  7i ;  Feb.,  7J 

per  cent. ;  1916,  July,  7i  per  cent. 

Falcon  Mines. —Capital,  £400,000  in  £1  shares- 
£300,000  6%  Debentures;  Loan,  £188,000. 

Year  ends  Blister 

June  30  Copper                                                              Estimated 

Period  Tons  Produced                    Gold  Dwt.  Silver  Valuet 

Crushed  Tons  (2,000  lb.)  %           Oz.  per  Ton      Oz.  £ 

1914-15     ...  130,667  2,621  2.0       31,461  4.7  53,303  326,957» 

1915-16. 

Sept.qr.  ...      46,161  913  1.9         9,768  4.2  18,398  88,284 

Deo.  qr.  ...  67,898  882  1.5         9,374  3.2  17,721  86,064 

March  qr....     67,275  842i  1.4         9,188  3.2  16,194       81,573 


June  qr.  ...      57,548 

12mos.    ...    218,862 

1916-17. 
July  ...      19,982 

*  Actaal  realised. 


14         8,445       2  9       16,553       78,150 
3,4775         1.5       36,775       3.3       68,866     333,071 

317  15         2,968       2.9         7,824       28j788 

t  Copper  taken  at  £60  per  ton  in  respect  of  1915-16, 


Gaiiia  Gold.— <^apital    issued,    £273,495,     in    £1 
shares 


rear  ends 
June  30 

1914-15 

1915-16. 
Sept.qr. 
Dec.  qr. 
Mar.  qr. 
June  qr. 

12  mos. 

1916-17. 
July  ... 


Tons 
Crushed 

.    37,514 

.     9,647 

,     9,242 

9,529 

9,377 


,-.Value— , 

Per 

e       Ton 

86,515    46/1 

21,756  45/2 
22,939  49,8 
22,034    46/3 


Working  *  ^Profit^     Price 

^.— Costs — .^  Per  end  of 

£    Per  Ton  £      Ton  Period 

48,230      25/8  38,286     20/6  13/0 


12,262 
12,695 
12,921 
22,893    48/11    13,012 


25/5 
27/3 
27/1 
27/10 


9,494  19/9  13/3 

10,344     22/5  9/9 

9,113  19/2  12/0 

9,886  21/1  13/0 


37,793      £9,627    47/5     50,790      26/10      38,837      20/7     13/0 

2,746       6,670    48/8       4,712      34/4  1,933      14/4     10/9xd 

•  Excluding  development. 

Dividends— 1913,   nil.      1913-14,    10    per    cent.       1914-15. 
Jan., 5  ;  June,  10  per  cent.     1916,  Jan.,  5;  June,  5  per  cent. 

A  cabled  advice  says: — Owing  to  large  absorption 
of  gold  in  cyanide  solution  due  to  alteration  of  plant 
it  is  anticipated  return  for  August  will  be  considerably 
down,  and  it  will  be  necessary  to  drav.'  from  reserve 
gold.  It  may  take  further  two  months  before  mine 
gets  to  normal  again.  There  will  he  no  loss  of  the 
gold,  as  it  remains  in  solution  and  is  recovered  by 
degrees . 


Bullfinch.  — Issued  capital  £476,150,  in  £1  shares. 

Estimated  mine  results  returned  as  under :  — 

Year  ends   Tons  Bx-  „    ^,        „        ^^'"t 

Dec.  31  Crushes    Value  Per  penses*  Per  Profit        Per  end  of 

1913.     (2,000  lb.)      £  Ton  £  Ton            £  Ton  Period 

1914  74  378       109,474  29/4  65,274  17/6  44,200      11/10    — 

1915  ...    76,886      100,035       26/1         71,924        18/9       28,1U        7/4     6/9 
1916.  ' 

Mar.qr.    18,410       20,691       22/4         17,709       19/2  2,882  3/2  4/6 

Apr....      6,010          6,314        21/0           6,446        18/1  868  2/11  4/3 

May  ...      6,210          8,701        21/6           6,498        17/8  1,203  3/10  6/3 

June..      6,310         6,497       20/7          6,309       16/10  1,188  3/9  6/0 

July...      6,400         6,786       21/2          5,279       16/2  1,607  4/8  4/9 
•  Including  development. 

Dividends.— 1913,  Oct.,  5  per  cent.  1914,  Feb.,  5  per 
cent. ;  Aug.  3|  per  cent. ;  Dec.  2^  per  cent.  1915,  June,  2i  per 
cent.;  Jan..  2^  per  cent. 


CANADA    AND    UNITED    STATES. 

GRAND  TRUNK  RAILWAY  SYSTEM. 


Pa»>«»   koolieJ    by    ill    Atlant.c    Stcim.hlp    Lioti. 
Throujl,   ticUu   Issued  horn,  to  d-st.natloo. 
Special  r=au«J  rates  to  Pacf.c  Coast  po.ot.. 
Fast    Espres,  and   Goods   Services. 
_  New  Serv.ce  to  AlasVa. 
For  mTtieulart,  rntei  and  literature  (free)  apply  to 
EUROPEAN    TRAFFIC    OFFICES: 
LoKDoN  S.W,— 17-19  Coclispur  Street.    Litebpool. — 20  Water  Street. 
London',  E.G. — 14-i6LeadenhallStreet.  Glasgow.— 75  Union  Street. 
Or  .\gents. 
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THE     STATIST. 


[August  26,   1916. 


TAJBUI^J^^Et  A.ITEIVI3IX:. 


I.— BANK  RETURNS,  ETC. 


BAWK  OF  BnrO&AN"0.— VTeekly-  Aeoonnt. 

An  Account  parauant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  August  23, 1916, 


Notes  Issaed^.^ 


Xasne   Department. 

.—     173,704,220    ,   Goverament  Debt  „__„  811,016,100 


Proprietors'  Capital  _ 

Rest 3.641.483 

Public  Deposits    -    61.428.289 

Other  Deposits     101.761.917 

Seven-da;  aud  other  Bills  20.855 

£171,295.624 


(73.704,220    \ 
Banking:   Department. 

.«  £14.553.000         Government  Securities 


£42,187,802 

Other  Securities   __    89.047.403 

Notes  . « 38.187.826 

Gold  and  Silver  Coin    .„._     1,892,894 


Comparison  wltta  Prevloas  Five  'Weeks. 

[In  £'3  sterling— OO.OOO's  omitted.] 


1             1   Ratio 

AotWe 

Oaah 

Deposits 

Seoarltiea 

Be- 

Bank 

Three 

Date 

Giro  a- 
lation 

Both 
Depts. 

Public  Other 

aervB 

to  Lia- 
bilities. 

Rate 

Blontha' 

Govt, ;  Other 

1814. 

£ 

£ 

£      !     fi 

£           £ 

£ 

% 

% 

% 

/aly   22 

29,S 

40,1 

13,7     42,1 

11.0   '   33,8 

29,2 

62'40 

3 

iA 

leie. 

July     19 

38.0 

67.0 

68.1     88.4     42,2     80,8 

39.4 

27-29 

6 

6t 

—      28'  38.0  '  68.4  :  63.0     86.2  1  42.2     76,2  1  38.8  1  2806 

— 

6>i 

Auk.     2;  36.7     64.9  ,  61.0     85.6     42.2     75.7  ;  38.7     2886 

— 

6t 

-       9  3B.1     68.6     64.8     89.0  '  42.2     80.6     38,9  1  2706 

— 

&} 

—      le    35.7  1  67,4     64,2     93.9     42,2     83,8  I  40,2  i  27-11 

^ 

6» 

-      83 

36,6 

67,1 

61,4  101,7 

1  42,2  1  89,0 

40,0  1  8616 

— 

6* 

•JnlyS0.1914  +  to4%;  July  31, 


Aug.  8, 6% :   Jnly  13. 1918.  6  %• 


Aug.i.10%;  Aag.e,8%; 


OVKBBirCT  NOTE  ISSITB. — The  amount  of  oarienoy  notes 
issued  and  in  oiroulatioa  and  the  proportion  of  gold  to  notes  are  shown 
below  :— 

X,— Issue  Aoconnt. 


1916. 

Total  to  July  26. 
Week  to  Aug.     2 


Notes  outstanding—  £ 

One  Pound         90,870.165 

Ten  Shilling       28.394.21S 

Oertlflcatea  outstanding...  10,180.000 

Inveetmenta  Reserve  A/o  2,389,324 


£ 


Notea 
Oatstandlng     A  BulllOD      Notea 


£ 


28,500,000 
88,600,000 
28,600,000 
28,600,000 
28,600,000 


22-7 
22-3 
22-1 
21-9 
22-0 


394,520,497  269,054  207  125,486,290 
..  5.480.917  3,292.799  127.674.403 
..      4,841.536  3.829,177      128.686.787 

..      4.768.098  3.506  465      129.948.400 

..      3,782,456  4,286,475      129,444,381 

XX.— Balance  Btaeet,  August  23, 1916, 

Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  104,000 

Trustee  Savings  Banks         ...         36,000 
Currency  Note  Redemption  A/o— 
Gold  Coin  and  Bullion  ...28,600.000 

Qovernment  Securities         ...  97,586.097 
Balance  at  Bank  of  Hngland...   5,607,603 


...  131,833.705 


Total 


,.131,833,706 


PVBX.XC    IirCOIWB    AND    EXPENDITURE. 

[OOO'i  omitted.] 

Other      Other 

Income  Expend.        Treasury 
Excess  inclnd'g  Includ'g     ,^Balancfr^ 
of       Loans    Loans  &  -i-or— 

Bxpendi-  Expendi-  &  Ad-  Advances  for 

Revenue    ture         ture     vanees    Repaid     Amt.     Period 


1916-17. 
Period 

7day8toAug.  5  5,530  37,837  32,307  46.277  12,279  26.744  +  1,692 
7  „  Aug.  12  6.605  23,093  16,493  37.186  15,201  32.235  +  6.491 
7     „       Aug.  19    8,975     33,609    24,534    37,481    16,598    28,685  -  3,650 


Treasury 

BiUs 

Out- 

stand'g 

£ 

856,567 
871,789 
886,678 


141  „     Aug.  19 120,683    683,759  563,076  712,353  146,263   28.685  +3,010'-»319,852» 

1916-ie.  •   

143,,     Aug.  21   80.487    470,499  390.012  655.117  239,952  108.60«-1-25,183«-H58,104« 
*  Inoreaae  or  decrease  compared  with  April  1. 


Oomparlson  of  Bank  Betorns,  Sxobaniras,  Prioea,  tkO. 


Bank  of  England  (In  £'b  aterling, 
OO.OOO'a  omitted) : 

Circulation     

Public  Depoalta „ 

Other  Deposits 

Qovernment  Seonrltlea 

Other  Securities 

Reserve     

Ratio  to  Liabilities  .„ __. 

Bullion  (both  Departments)  ._ 
Money  : 

Bank  of  England  Rate 

Bank  of  Fraooe  Rate   ...... 

Rate  3  months'  Bills  London  ... 
Bxclianges  : 

Paris  Cheque .^.^ 

Hamburg  8  daya 

New  York  60  days   

Bombay  Telegraphic  Transfers 
Prices : 

Consols  2i  %  Cash    .« _... 

French  Rente  3  %  Money    ...... 

Silver.  London  spot oz. 

^Vbcat,  Oazettt  average  ....^qr. 

Cotton,  Mid.  Upland    „...._lb. 

Iron,  Scotch  pig .  ton 


1906 

1913 

£29.3 

£29.2 

11.1 

9.9 

42,2 

44,4 

16.0 

12.4 

28,7 

27.6 

26.9 

32  3 

50}% 

£9-64% 

37,8 

43,1 

31% 
3% 

5^ 

3,%% 

3S% 

25  18i 

25  25 

1914  1916 


f35  8 
23,9 
1235 

29,8 


1*79, 
97  75 

29,0 
•/6-,^4 
53/7J 


.^3/7 
-,692 
62/0 


5% 
6% 

4?% 


nom. 
Dom. 

1/31^ 


-/?3|J 

38/9 

•/620 

67/3 


45,6 
142,1 

53.9 
2413% 

67,3 

6% 
6% 


4  60i 
1/31} 


63  50 
■Hi  As 
64/3 
-'6  50 
71/6 


1916 

£35,5 

51,4 
101,7 

42,2 

89,0 

40,0 
26.15% 

57,1 

6% 
6% 

6,%% 


4  72 
1/45". 

59J 
63  55 
-'31,% 


«RGENTINil Gold  in  Caja  de 

Conversion. 

July  21,1916 PesOB252,294.290 

Deo.  29,1916 237,230.984 

Deo.   31,1914 221,703,321 

Deo.  31,1913 233,629,11; 

July  18,I913(maiimum)  266,831.800 


BRAZIL.— Gold  In  Oai 
Oonveraac. 
Jan.  1  to  ,\\vi.  1, 1918 .. 

Dec.  31. 1915    

Uec.  31,  1914    _ 

Dec.  31,  1913 


£5.015,397 
6,C15,397 
9,230,525 

18,400,601 


Keb.  19.  1913  (maximum)    26.772.300 


rOBEXGN  BANKS.  [In  £'s  sterling— OOO's  omitted.! 

t  Laat  Batom  belore  the  Wai. 


DBNIMEABK. 

Gold. 

-Oaeh^ 
SOto. 

TotaL 

DIa- 
count!. 

Balance  OlvoiUa- 
Abioad.  1      tlon. 

De- 
posits, 

»Qly  31. 19147  ... 

June  30, 1918  ... 
July  31. 1918    - 

£4.100 
8,421 
8,989 

£341 
224 
217 

£4,441 
8,846 
9,186 

£8,197 
3,402 
3,842 

£788    :   £8,893 
3.589     1    14.628 
3.328        13.612 

1.428 
1.216 

July  31, 1916  ... 
July  31. 19147... 

4,'l00 

300 
341 

8,248 
4,441 

4,679 
8,187 

2,087        11,362 
788         8.883 

848 
47 

FKANCE. 


Gold. 


-Oaah.- 


SllTCf.  I    Total. 


BIIU. 


!  Olrcnla-i    Public     PilTate 
tlon.     Depoeltfl.  Depoalta 


July  30, 19147  ,  £186.654  £26.013  ,  £190.887  £97,788 
Aug.  10, 1916.. •  191.934  13.538  1  206.4721  17.123 
Aug.  17,1918...;  192.088  13.539  1  205.625  17.605 
Ana.  24,1918-.    192,322    13,693  I   205.915    16.994 


£267.327  £16.302    £37MS 

663.197  6.600  |  85.174 

652.657  5.672      86.188 

655.043  6,3il  I    89.613 


Aug.  26,1916 

..    170.853    14.870  '  185,323    11.009 

618.011 

2,783 

99,9391 

OEB- 

niAirr. 

1  Notea  of  [ 

Loans  & 

Dl»- 
connta. 

Olrcnla- 
tlon. 

I          '     l&otOtheii 
Gold.      Silvei.  1  Total.   !    Banks. 

Depoaite 

Jnly  23.'l4t 
Aug.  y.'lB... 
Aug.  16,18... 

£67.843   £18.727     £84,670 1     £6.279 
123.398       1.382     124.780  !     18.962 
123,420       1.385     124.805  '     18.774 

£40.055 
326,778 
338.476 

£94.646 
349.068 
348,337 

£47.188 
121,969 
133,656 

Aug.  14,'15-..'  120 
Aug.  15,T14...     75 

.219       2.306     122.525 
,426       4,085      79,511 

12,493 
7,929 

237,084 
230,348 

269.439 

J94.g97_ 

Olronla- 

Uon. 

97,778 
127,688 

Dle- 
connta. 

Ad- 
Tancea. 

De- 

podM 

HOX.KAND. 

Gold.      Sllvel.  j  Total. 

Aug.    1,  19147 
Aug.    5,   1916  ... 
Aug.  12,  1918  ... 

£13.498       £249  |  £13.745 
49.009        818      49.826 
49.021         758      49,777 

£13,422 
6008 
6,207 

£10,332 
6,800 
5,636 

£36,680 
65,888 
55,197 

1:S 

10486 

Aug.  14,  1915  ... 
Aug.  15,  1914  ... 

31.349  1      172      31.621 
13,499  1        61      13,550 

5,370 
15.763 

7,762 
11,429 

42.471 
37,117 

3,128 
2,63( 

Gold.       Sliver. 


Inly  31.  '14 1         —  - 

July  10.  '18 ... I  £38.785      £3.734 
July  20.  19 ...    38,441       3.705 


-,        Other     ,  Loans  dk      Olroula-  i 

Total.      Cash.*      Dlsc'nts.     tlon.      iDeposita. 


^£48.468^ 
42.499  2,443 
42,146      2,819 


£25.017  £69,204  ,£8,88» 
26.386  136.867  ,30,202 
27.061     134,594    :  29M0 


July  20.  16  ...I    46.811        4.67 

July  20.  14  .-'      —  — 

*  Including  foielgn  gold  blUa,  State  notes,  and  amall  change. 

JAPAN.       Q^ij       Dlicoonta.    Advanoee, 


27.006 
8.182 


Aug.  l,14t  £21.887 
July  8, 18  ...I  27,302 
July  18,18...    27,288 


£1.829 
371 
371 


£7,863 
8,438 
8,109 


£32,722 
37333 
37.062 


£1.6U 
4.t8B 
4088 


N.  TORK      ^ Beeerve. , 

BANKS        Own    I    In  De-  i 
4tTBVSTS    Vanlts.  poaltoriea    TotaL 


Aug.  1, 147  —  I  —  i  £89.888  £411.238  £387.166 
Aug.  12. 16...  £86.402  £42.912  '  129J14  648.688  670.356 
Aug.   19.18...      88.172      42,640  j  130,812  ,    818.010    872,818 


Loans    I  i  | 

and  Dls-|  (7ln>nla-|  Soiploa 

counts.  I  Depcfllte. '     tlon.    Eeaerve. 


£8,318j  «1.7« 
6,248  21.880 
8,246,      22.396 


Aug.   21.16.- 
Aug.   28.14... 

94,936 

32,830 

127,788      626.982    661.782       7,480       37,168 
77,618      426.806    382,610      17.708  Def8.5M 

NOR'WAT. 

Gold. 

Balance 
Abroad. 

P'i*gn  Got. 
Secnritlea. 

DIaconnta 
A  Loans. 

Olnjula- 
tlon. 

Depoeita. 

Inly  31.19147 
Aug.    7.1918... 
Aug.  16,1918... 

£2,960 
8,326 
6,328 

£1,878 
6.467 
6,471 

£493 
7B7 
788 

£4.888 
6.261 
6,148 

£6,762 
11,864 
12,013 

£783 

4.481 
4,161 

Aug.  18, 1916... 
Aug.  16,1914... 

3,434 
3,188 

3,627 
1,627 

637 
498 

4,108 
8,688 

7,868 
8.088 

1,384     ' 
1,286 

Gold.    ,  BUvel.  |    Total.      Diso'nts. 


£174.609  £7.383  !  £181.892  £76.081 
341,334  7,863  348,897  482,608 
341,649    7,910  I   340,439    478,381 


foly  21,14t 
July  21.18 
July  29.16 

July  89.16...i   166,888!  6,387  1  172586  ,  300.428 


BPAXN. 


Gold.    1    Silver. 


Ang.  1.14t  £21.804  £-29.187 
Aug.  12,18...  44.359  30.248 
Aug.  18.18...    46.166  ,   30.325 


£60,991  £40,572  £13.778 
74,807  38.340  13.777 
76,480      38,662      13,777 


£163,411  £6,688  £10e4U 
871,168  10.344  WUm 
675,313  1    11,187      183.433 


383.177        8323      138JI60 


Spanish      Clrou-     Depoalti, 
4%         lation. 


Aug.  21,16. ..|    28.619      29.641      68,260      40,898  ,    13,777      80,409         28068 
Aug.  23.14...'  21.816  1   27,422_    49,237      48,628      13.778      79.926         21.032 


£77,667 
89602 
88.082 


eata 

31,883 
31,877 


S-V7BDEN. 

Gold. 

Balance 
Abroad. 

Swed.  *  Poi. 
Govt.Seoa. 

Dlacoonts 
&  Loana. 

Olrou-  1 
lation.    Deposits 

Aug.    1.14t... 
Aug.    6.18   ... 
Aug.  12.16   ... 

£6,717 
9,214 
9.213 

£6.160 
9.144 
9,365 

£1.556 
3.823 
3.813 

£7.495 
3.348 
3.198 

£13.432  |£3*)3 
18.227  '   8.161 
18.174      8,213 

Aug.  14.16   ... 
Aug.  16  14    ... 

6,299 
6.727 

6,098 
2,857 

2.767 
168 

6.658 
10.234 

15.197  1   4,629 
16J72  ll  4.148 

■  «7XTKBR-|    , 

&AND.  Gold. 


»nly  31, 191 4t  I  £7.675  £238 
Aui,-.  7,1916...,:  10.937  2,332 
Aug  15,1918...     10.922  I    2.341 


£7,913 
13.269 
13,283 


Aug  14.1916...      9.810  1 
A^g.^6,1914...'     8,262  I 

V.STATBS,, (,33l 

FBD.  RES.  Oold  Coin 
BANKS,     and  Ceite. 


£10J91  £16.371  £3128 

7.934  16.687  6.421 

8,427  I     16,328  |     6.692^ 

6,811  I     16,734  I     4.121 

12,537  I     17,431  I     3.38L 


2,330         11,840    I        6,811  16 

270  J 8,622  J^    12,537      '     17 

1. ^1     Loana    1  I  I  Total   IGoId    Bcs- 

and       I  Reaerve  drcn-         Re-     ag^nat  Net 
Total.  I  DIaconnta.  I  Deposits,  lation.  jsonrcea.  Liabilities. 


Julj  21, 1916... 
July  28, 1816... 
Ant-.    4,1816... 


£72.708 
72.952 
73.033 


£76.489  £22.864  '£98.400  £2.024  122.705'  67-8% 
7G.870  22.210  98.253  2.024  121.018  689% 
75,373    21.937     i  98,125      2,206  123  073      67-7% 


Aug.    6,1916...l     62.239  '   67.222     8,185       61,200  '   3,084    76,494      828% 


August  26,  1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT 


/-Oomnl  Rate»-s 


Paris  « 

Berlin 
Amsterdam... 


Yiesna        .«..»• 
PetrogTa<^   .»         ».         .^ 

OopaihagCD  M*         •» 

Beme  »,.»»• 

Borne  .».«•» 

Madrid         ...         m*         ■« 

Stockholm 

New  York  (Fed.Res.Banks) 


% 
6 

Si 

a 

B 
8 
B 
» 

6 
U 

6 
3-8 


Date  Fixed 
Aag.  20. 14 
Deo.  23.  '14 
»iil7  1.TB 
Ang.  27,  'U 
Ap..  12.  IB 
»aly  27. 14 
»aly  10,  IB 
May  29, 18 
laa.  1.  16 
Ji.„e  1,16 
Oct.  26.  14 
May  1.16 
Feb.    4,  16 


•A  Te«  Ago— —I 
Date  Toed 
Aug.  20,  14 
Deo.  23.14 
Joiy  1, 15 
Aug.  27, 14 
Api.  12. 18 
»oly  27.  14 
July  10. 18 

May  28,  18 
Im.  1,  16 
Nov.  10.  14 
Oct.  28,  14 
fan.  6.  16 
Peb.     4.    18 


III. 


-FOREIGN   EXCHANGES. 

Coarse  ol  Bxchange. 


LOKDON  ON  — 

Aug.  26,  -IG 

AuL-.  18,  '16 

Aug.  11,  '16 

AuR.  4,  '16 

Cable 
3  mos. 

17  20 
1172 

17  18 
11  70 

16  S5 
11  68i 

16  70 

HoUand  

11  70 

OaWe 

11  6H 

U  544 

11  62i 

11  62i 

ItaJy    

3  mos. 

3130 

31  30 

3125 

31  25 

Cable 

30  85 

30  85 

30  78 

30  78 

Lisbon  &  Oporto 

do. 

35 

4  76i 
4  77 
16  70 

35J 

354 

New  York 

do. 
Cheques 
Cable 

«  763 
«  768 
16  84 

4  763 
4  76| 
16  55 

4  76| 

4  76} 

Korwny  

16  65 

3  mos. 

Cable 

do. 

28  50 
28  12 

£8  50 
28  13 
lE6i 

«8  55 
!8  15i 

28  52» 

28  13* 

Petrograd' 

156} 

Spam(Bnni  places )3  mos. 

48t 

481 

48} 

48J 

— 

Cable 

!3  60 

23  85 

23  67 

23  47 

Sweden    

do. 

16  66 

16  60 

16  55 

16  65 

Switzerland    

3  mos. 

25  62 

26  625 

25  624 

26  60 

—     

Cable 

25  23 

f5  224 

25  23 

J5  22 

Foreign  Kates  of  Bzotaange  on  London,  &,e. 


Alexandria    Sight 

Amstefdam  Sight 

Bombay Transfers 

Buenos  Ayres    ...  90  days 

Calcutta Transfers 

Hong  Kong  Transfers 

Italy   Sight 

Lisbon Sight 

Madrid  Sight 

Montevideo   90  days 

Montreal Cable 

Kew  York Sightf 

—        60  dayst 

—        Cablet 

—  on  Paris  ...  Sightt 

—  on  Berlin     Sightt 

—  onAmst'd'm  Sightt 

—  on  Mexico  Silver  $ 

Paris  Cheques 

Pern    Sight 

Petrograd  Sight 

Rio  de  Janeiro  ...  90  days 
Scandinavia  ......  Sight 

Shanghai    Transfers 

Switzerland  Sight 

Valparaiso 90  days 


Aug.  25,  '16 
97Jpi. 
llfl.  84io. 
Is.  4,»5d. 
ISi^d. 
le.  4^,d. 
2s.  lid. 
301r.  87o. 

35 
2Sp.  571 
6fid. 
t4  77 
;      »4  7£i« 
$4  711« 
»4  76^' 
1       6.905f.« 
71  iC 
41ic.« 
10c.  nom.* 

.  2af.  ujo. 

4J%  Dis. 
154 
12Jd. 

16kr.  65 
2a.  113d. 

26f.  24io. 


Aug.  18,  '16  Aug.  11,  '16 


974pi. 

llfl.  54o. 

Is.  AM- 
43Hd. 

Is.  4Ad. 

2s.  13d. 
30Ir.  85o. 


974pi 
lia.53o. 
Is.  4,'jd. 
485d. 
Is.  4^d. 
2s.  14d. 
301r.  75o, 
353 


Aue.  4,  '16 
97*pi. 
llfl: 520. 
Is.  4j',d. 
48Hd. 
Is.  4,i^. 
2a.  Ud. 
301r.  82io. 
?5j  ' 
;      23p.   474 
62id  nom. 
»4  771 
1      (4  76* 
!      t4  72j 
;       14  76,% 
5-91J(. 
71H0. 
41^0. 
10c.  nom. 
28(.  1340. 
4%  Dis. 
166; 
12|Jd. 
]6kr.  55 
23.  lOjd. 
!5f.  2240. 

9i%J- 

*  Fievioua  day's  rates.        t  Foreign  exchanges  current  in  New  York,  according  to 

^ cable  advices  from  Irving  National  Bank  of  that  city. 

FOBEZCir    EXCHAN-GE    RATES    WOK~±OmiOif. 

Prem.  + 

Kate 

Aug.  25 

974pi. 

llfl.  614c 


23p.  55 

23p.69 

62Jd. 

52d.  nom. 

$4  764 

|4  76} 

«4  75« 

(4  72 

$4  72i 

84  76,% 

t«76,% 

6.S0if. 

6.92f. 

72ic. 

72o. 

41,^. 

41|o. 

lOo.  nom. 

28f.  124c. 

88f.  I60. 

4i%Dis. 

44%  Difl. 

1E6 

166i 

12Ud. 

12ld. 

16kr.  65 

16kr.  55 

2s.  lid. 

2a.  Hid. 

25f.224o. 

£6f.  2240. 

On  London — 
Alexandria, si^lit 
Amsterdam,  sight     ... 
Bnenos  Ayres,  90  days 

Italy,  sight     

Lisbon, sight 

Madrid,  sight 
Montevideo,  90  days 
Ifcw  York,  sight 
Paris,  cheques 
Petrograd,  sight 
Rio  de  Janeiro,  90  days 
Scandinavia,  si|^t    ... 
Switzerland,  sight    ... 
Valparaiso,  90  days... 


Par  as  usually 
Quoted 
974  piastres  per  £1 
12'107  florins  per  £1 
47'58d  pergoldpeso 
25'224  lira  per  £1 
534^1.  per  milreis 
23p.  574c.     25-224 pesetasper£l 


62  Jd. 
i*  75J 
2Sf.  llic 

164r. 

124(f. 
16kr.  65 
26£r.  244c. 

OlSd. 


51rf.  per  gold  pes. 
$4  8666  per  £1 
25-224  francs  per  £1 
94-57  roubles  per  £10 
16d.  per  milreis 
18-169  kroner  per  £1 
25-224  francs  peril 
18(f.  pergoldpeso 


—  1-5 
+22-4 


+11-4 
+  62-8 
+  21-9 
-  8-3 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 

Week.  1 

Amount,  lino. 

01  Deo.* 

1918  Agg.  1      Ino.  01  Deo.* 

1916- 

< 

e 

E        1            t         1     % 

BiBHINeBAM 

Aug.  19 

1,401,969'- 

178,242 

61,287,538+  7,652,881+141 

..    19| 

824,000,+ 

80.000 

28,247,000+  3.416.000+13-8 

DUBU.V 

«    19! 

3,848,000  + 

242.600 

125,404,900+  4074,700+  33 

.    19, 

468.719  + 

2.7B8 

24.805.590+  3.839,088+183 

ImCBSrsM    ... 

..    19 

361.895  + 

26.217 

15.008.310+  2,331.848+18-3 

LmBPOoL  ... 

-    19 

6,214146  + 

682,952 

223.358,719  +44.540,597  +24  9 

MiNCHISTER 

„    19; 

7,608.379+  1.395.495 

281,841,223  +62, 893. 958  +288 

HlWCASTLE  ... 

.    19i 

1,601,200  - 

169.800 

69.448,600+11,673.200  +24-4 

HOTTBOHAM 

..    19, 

379.736  + 

61.712 

15.168,381  +  3,762.021  +32-9 

•SHIEFPIEIJ)     ... 

«    19l 

664,012  + 

197,598 
iltted  fio 

87,103577  +  7,749,428  +  401 

LONDON- 

1916-    1 

tOOO'e  on 

■  the  London  olearlnge.) 

TOWN 

Ang.  23 

207,826  - 

9.013 

7,702.010+      720.487 +  10-3 

Mttropoutan 

n     23! 

18.954  + 

4,195 

888,498  +       72,479  +  H  8 

OOtrSTBT    

.    23i 

32,378  + 

6.100 

1,187,898,+     178,724+17-9 

TOTiL    

„    23' 

269,156  - 

282 

9,678,408+     971,690  +  11-3 

The  following  special  Items  are  Inoluded  In  the  London  clearings  : — 

OONSOI^ 


SIOOK   BXOHANGB 
SIRLINO  DATS. 

TSiB 

July  13 

July  28  48,430  +  7,648  July 
A.ng.16  _49,126  +  6.961  iug- 
'16«gg     721,211  +  107,805 


SBIILMa   DATS. 

8      r^^^^^    "1916  e 

47,682  -     7,283  June    1 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  which 
statistica  are  available  in  comparison  with  quotations  at  corre- 
ipcnding  dates  in  previons  two  years  : — 


I      "  FOURTH  "   OP  IHB 

MONTH.  

+  01^1918         E    T+^-« 

61,133,    +14,389,June  3    43,577,+  1,881 

6     68,681    +  8,766  luly  4     88.808  +  21,124 

2    65,421 1 ^  3.263Ang.  4    64,952-  1,111 
461.484    +71,636'  421,973+61,612 


•  Compared  with  a  yeof  ago. 

v.— FREIGHTST^  According    to  'MessrsTFarr.ir,   Groves^* 
Co.    representative  sleam  freicrlit  quotations  ccmpar,>  as  follows  : 
BOHBWARDS.     191G.  1916-   1914-   Homewapds-mni.    1916.  I915.    1914. 
Alei.to  Lond.orHull  7'' 0    21'8         —    U.S.  Atl.Porta  to  U.K. 

Australia  to U.K ;„o/0      —       27/8      Cont  (grain) 12/3     8'9       2,'a 

Azoft  to  L.H.A.R. _.        _  _     N.O  to  L.H.foottonl   .      —    155/0       — 

Bombaytop.p.  d.-*130;0'l.wBl'3il-'^19  0  N.O.toU.K.Cont.(gr.)    14/O    10/8      3/3 
.166/0   75/0 


Burmah  o.c 

Oalcntta  to  p.p.    d.w.  160/0    70/0 

Danube  to  A.B —        —       12  0 

Odessa  to  L.H.A.R.  ._     _ 

R.Pkt«  to  0.K.Cont..    165/0  62,6      15/3    1916. 

tr.S.  Atlantic  Ports  to  1915. 

L.H.  (cotton)    260  0  120/0     30'9  1914. 


OUTWARDS.— Cardiff  to 
Bom-   Col-      Port    River  St.VIn 
hav.  ombo.    Paid.  P'a*e.    cent. 
.  70/0      -      74/8    37  6     32/8 
..  25/0     —       28/6    21/0       — 
.  15/8    18/6     11/0    13  6       8  8 


AUGUST  26. 


1»1«. 


1915. 


1»1«. 


.  MBTALS.  MINERALS.  &e.                                                     I  , 

Iron— Scotch  pig  warrantl  ...ton  t      71/8 67/3 

—  Middlesbro' warrants     ton  t      65/441 51/0 

—  Hematite  warrants ton  t      96/0! 68/0 

—  Staffordshire  bars, London  ton  E15  10 E12| E9 

—  Common  bars  ton  E13  16' £1112/8 £7  17/6 

—  Stock,  Middlesbro' tons 17,681' 140,809 — 

Steel  Ralls ton £10  17/8' E9  2/6 ES  15 

Copper— Standard ton  £110 £71  10 £68  10 

—  Stock.Enrope4afit.,JuIy31toiis 16,763 40.238 28,670 

Tin— English  ingots ton £174 £164 nom. 

—  Straits    _ ton  £171 £152  16 nom. 

Tlnplatef ,B.>,s.,I.O  ookp,s.\v.ilfs  1 32/0-33'0 18  0-18/3 13,'3-13/6 

Lead— Soft  Foreign    ton  £29 15— £30  7  6  £22  15-E22  17/6 nom. 


Spelter— Ord.  Foreign too 

Quieksllvep— (751b.)   bottle 

Aluminium ..ton 

Antimony— Regulus ton 

Coal— Steam  (best)  Cardiff  ...ton 

—  — •   (best)  Newcastle ton 

CHEMICALS,  OILS,  See. 
N.of  Soda— f.o.b.Ohile.perqnintal 

Soda— Crystals  ex  ship ton 

Coehlneal—Tcneriffe  Black  ...lb. 

Coppa— Malay  &  Straits  ton 

Garablep— Good  marks  cwt. 

Indigo — Bengal  good  to  fine... lb. 
Linseed  Oil— Spot,  barrels .  ton 
Linseed— Calcutta,  spot ,.  iioib. 

—  Cakes,  Ldn.  ma,le,  ex  mill  ton 

Olive  on— Spanish tun 

Palm  on— Lagos    ton 

Petroleum — American  ...gallon 
Rape  Oil— Refined  English  ...ton 

Soya  Oil ton 

Tallow — Australian  mixed.. .cwt 
Tuppentlne — Amer.  Spirit... cwt 

Rane  Seed— Toria 4161b. 

Rubber — Para,  spot lb. 

—  Fine  plantation  (stud,  crepe )lb. 
— World's Pro-luction*  June  tons 
Shellae— T.  N.  Orange,(air...owt. 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair   lb 

—  Pernambuco.fair lb. 

—  Mid.  Upl.  New  York   ...  lb 

—  Stock,  Liverpool.  Aug.  18  bales 

Plax — Petrograd,  Vara  pol .ton 

Hemp— N.  Zealand,  good  fair  too 

—  Manila,  Fair  strips   ton 

Jute — First  Marks,  spot  ton 

—  Red  SCO ton 

SUk— Blue  Elephant... 
Wool— Pt.  Philip  unwa 

—  Lincoln  Half  Hogs   lb 

Hides— Eng.  Ox,  best,  651b.  up.  lb 
LeathOP— Dressing  Hides lb 

VBG.  FOOD.  CORN.  &e. 

Wbeat— Visible  surply  U.S.  bos. 

—  Red.  price,  N.T.  601b.  ...bashel 

—  English  (Jawtf^.  aver.  4801b.  qr 
Flour— Town  H'holds,ofllo'12801b. 
Bapley— Bng.  (7<lz.,aver.400  Ib.qr 
Oats— Eng.  (ToJ.,  aver. 3121b.  ..or 
Maize— N.T... (new  bushel)  561b. 

—  Amer.mixod,Liverpool  ..lOOHj. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents ton 

RIee— Imports  to  July  31  ...ewts. 

—  Etp'irts  do.        ...cwts. 

—  Price,  Bassein owt 

Taploea— Pearl,  medinm     ..cwt 

Hay— Best 2,0161b.  load 

Hops— English   cwt. 

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqra.  81b 

—  Scotch  sides  ._ 81b 

—  English 81b 

Mutton— Scotch  wethers 81b 

—  English  wethers  .„ olb 

New  Zealand  frozen 81b 

Pork— English  .„ _...8Ib. 

Baeon-Iriah owt 

_  Danish  "wt 

Hams— Amer.  long  cnt  cwt 

shortcut    cwt 

Lard— Amer.  paila   cwt 

Butter— Danish ._ cwt. 

_  Siberian cwt. 

—  French cwt. 

_  New  Zealand  cwt. 

—  Australian  „ cwt. 

Cheese— Canadian  owt 

_  New  Zealand owt. 

SUGAR.  COFFEE.  TB»,  &e. 
SuffaP — Imports  to  July  31  cwts. 
Home  consumption  do.. ..cwts. 

—  Stook,'JaIy31  cwts. 

—  Price,  Java,  96°  Pol owt. 

Mauritius,  crystals cwt. 

Tate's  Cubes,  No.  1  owt- 

ColTee — Imports  to  July  31  cwts. 

—  Home  consumption  do.  ewts. 
_  Exports  do.  cwts. 
_  Stock.  Ju'v  31  fiwts. 

—  Price  OostaRioagd.  to  fine  owt 

Brazil  (Santos)  spot  ...owt 

Tea— taport?...(toJuIy31)     lbs. 

—  Home  consumption  do.  lbs. 
_  Exports  do.        lbs. 

—  Stock.  J«lv31 lbs 

—  Pric&Indian.Pek.Soug.good  lb. 

Ceylon,  Pek.,Soug.  Ord....lb. 

_  —  Common  Congou lb. 

Coeoa— Orco»'3a,good  to  fine  cwt. 


.£45— £58..".. £68-£70. 

,.    £17  15 £17  . 


nom. 
nom. 
nom. 
46/0 


..£T 


..£180— £190, E92 

nom- £35 -£38 

nom.  I nom. 

20/0, 14/9 


1/11-2/1 


....18/104 
.  6,0-6.6 
£28 


7/9 8/V 6/10 

62/8-72/8 42/8-46/0.... 

3/0-3/8 1/9—1/10 .... 

£35  6l £23  12/6.... 

30/6! 32/6.... 

12/8-16/6 14/8-15/0  .... 

£371 £29  15.... 

78'0 56/9.... 

£13  10-E13  15£ll  10-£U   15...  28  15— £9  5 

..£5S-£60 £60— £511 uom. 

£40 £31 1 nom. 

l/U-l/2i -/9}, nom. 

,..£48— £48 £38-£38! uo'n. 

£37  10 £21  10 £28 

48/3 32/6  -  34/6 27/6-31/6 


42/4J 

69/0, 

3/0 

, 2/3}l 

14,000 

,.  127/0-128/0 


-/9-26 

-/11-85 

-/1016 

16.20O. 

846,940 

£70 

£48  10 

£61 

~...£29  10 


17/0 

1/61-1/7 
1/71 

-no 

2/1-2/7 


89,236,000 

1690. 

68/1 

68/0 

48/0 

30/8 

.- 97ic. 

..   10/7i-10/8 

.„ 52/8 

..  110/0-130/0 

6,190.888 

.- 2a85.663 

19/6 

28/0-32/0 

..  147/8-162/8 
£6  16-£7 


.34/9 
.62/8 

2/4i 

2/3i 

....  10,110 
.  63/0-84/0 

....  -/5-50 
....  -/7-46 
....    -/6-98-1. 

9.6O0. 

....1,305,160 


..£32  15 
..£29  16 
..£23  10 
£22 


.  34  0 

60/0 

2/lOi 

2/U 

8.467 

.  68/0-69/0 


-/e-ao 

-/790 

•/8-7S 


909.620 

E3e 

...  nom. 
...  nom; 
...£36  10 
£31 


1/0-1/1 
1/8 

....  -noi 

2/1-2/7 


.  -/lli-U9 
.-All-1/0* 


12,327,000 

108ic. 

64,'3 

45/0 

39/4 

31/4 


«.-   8/11-9/0 

32/6 

75/O-8O/O 

7,388,846 

2,841.097 

17/0 

17/8-21/0 

..  110/0-120/0 
£8-£6  10 


...  6/4-8/8 
...  7/4—7/8 
...    8.'4-B/ie 

8/0-8/4 

...     7/4-7/8 

8/0 

...  6/10-7/4 
120/0-128/0 
118/0-128/0 
98/0-108/0 
,  98/0-102/0 
...  82/6-84/8 
.  202/0-204/0 


.  166/0-175/0 
.  184/O-188,'0 


.  100/0-103/0 
.  100/0-102,'0 


6'7-6/U 

8/6-8/8 

■   6/0-8/5 

8/0-8/4 

6/8-6/2 

4/8-6'0 

6/0-6/6 

..  103'0-105/0 
..  104/0-106/0 

660-74,0 

64/0-70/0 

45/3-48/9 

...  165'0-169/0 
...  116/0-138/0 
...  120/0-144/0 


..  40,811,006 

lOlio. 

38/9 

35/0 

29/10 

24/3 

9U* 

8/6t 

_...3a/o 

80/8 

3,832,773 

1,335  J81 

..8/104—7/11 
..  15/0—17/6 
..  87/0-97/0 
£6  k-tl 


4/4-4/W 

4/«-«4 

4/4-4/6 

5/8-6/6 

4/8-8/4 

3/0-3/6 

3/6-4/2 

...  88/0-90/0 
...     81/6-87/9 

80/0-84/0 

80/O-84/O 

82/0-86/9 

...  128/0—132/0 
...  118/0-18affl 
...  112/0-128/0 


,  108/0-122/6 
,...  70/0-72/0 
,...  70/0-74/0 


22.308.873 
20,874.244 
...4,8064)00 
20/0 


...  18,233.907  . 

...  19,633808 . 

.....    3,238,000 3,579.000- 

28/0 20'0. 

41/7i ...     21'8-28/0; 28/0-30/0 

— 47/lt' 31/0! 33/8 

1,229.404 1,135507 766.555 

172,369 190.450 182.075 

, 338,209' 4B7.273 409,855 

, 1,401.000 711,000 424,000 

76'0— B3/0 750— 82/0' 80/0—93/0 

470 34  9 nom. 

,..  181,082,071...  200,433.732...  157.824.299 
...  180.722.163...  189.745.112...  183.734.899 
...  43,576,588...  33,600.871...  30.472,798 
...      88.478.000...      83,946,000...     78,969,000 

-/lOi -/lot, -/M 

-/lO -/lOi /Bi 

-/7i' -ml -/8 

80/0-83/6 80/0-81/0 64/6-68/0 


Estimated, 


t  Market  suspended. 
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VII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.    |  Weeli  to  i  Mllea, 

Bel.  &  O.Dowii  Aug.  18  80 

OorkBaniS.O.  Aug.  18;  103 

Doblto  &  B.B.  Aug.  18  160 

Qt.  Northern  (Aug.  18  681 

Qt.S.&Westem  Aag.  18  1,130 

Mid.  Ot.  Wert.  A   "  '"  "" 


+or- 

Cross.  I 

_ 

£4.938 

— 

2,614 

_ 

7.340 

— 

27.136 

_ 

38314 

— 

15.351 

1.00i  33 
24  33 

660  33 
1,336  33 
2,919  33 

836  33 


Total 


+0'— • 

122.8101+        1,464 


„3,113l  + 
187,435  + 
779.743  + 
l,055,ei6- 
4U.31B  - 


890 
6  072 
19,643 
39.664 
6.444 


,'  On  Am^  6,  19U,  OovemmM  asmmed  control  of  rf^t'ot  "'?L  ^'''"iS,",'^'' 
lorrOTU.  rmmdu  uteklt,,  usued  m  pursuance  ot  Rtgulatwn  ol  the  force.  Act,  1871. 


INDIAN  RAILWAYS. 


Week  to 
Anom  BengalJuly        8 


Oompany. 


Baisl  Light  ...  J  . 
Bengal  &N.W.' July 
Bengal  Dooare  July 
Beng.  NagpurJuly 
Bomb.  Baroda  Aug 

Banna  [July 

Bast  Indian  ...|Aug. 
Ot.  IndlanPen.  Aug. 
ICadras  &  S.M.  July 
NUam's  Gaar.  July 
Boh.&Eomaon  July 
Booth    Indian  July 


Miles. 

808 

116 

2,067 

163 

2,743 

2,868 

1,342 

2,719 

3,112 

3,168 


+or-J 
-54 
+24 
+68 


Bonth   Pnnjab'M.  ofMar.'      823 


+  3 
+64 
+  37 

+71 

647      +  2 
1,7871    +26 


uro88. 

Rupees.   

1,38,000- 

1     73,200  + 

3,81-380  + 

31.086  + 

9,60.000  + 

10.39.000  + 

3.80,668  + 

20.81,000  + 

18,97,400  + 

9,20.900  + 

1,82.697  + 

71,480  - 

6,28.574  + 

8,22.812  + 


I  Total. 

Wks  TEupe 


9,246 

66.200 

36.230 

2.726 

1.11.000 

89.000 

46,946 

3,23  AOO 

4,91,600 

60,237 

13,929 

2.916 

70.188 

1,33.383 


17,82,829 
3.72,900 
62.81,846 
4,71.116 
15  !  1,47,99.336 
20     2,84.86,000 

14  67,62,666 
20  4.38,06,000 
19     3,80.04,967 

15  1,66.79.144 

15  I  31,08,106 
14        13,21.290 

16  I  94.24.651 
6P     42.65.444 


Rupees. 

^^i,ei590 

+  27.800 
+  6.45.929 
+  81.388 
+  25.44,277 
+  24.46,000 
-  44,988 
+  14.68.000 
+  74.79,826 
+  9,63,181 
+  82,203 
+  1,62,383 
+  6,42,256 
+  6.18.448 


Company.     iWeek  to 


Oaa.  Northern:  _  „ 
(Jan.  Paolflo  ...  Aug. 
Od.Tnmk  Pac.Aug. 
Stand  Trunk  Aug. 
Qrd.Tnink  W.  Aug. 
Det.  Grd.  Ha.  Aug. 
Ifaahonaland  M.ofJi 
Mid.  W.  Aast.'MotJi 
New  Oape  Cent  July 
Bhodada  BJys.  M.ofJ 


COLONIAL  RAILWAYS. 

Miles."  +or-'  Cross.  '     +or-»  TWks 

^.406  -  »    848J0O  +  380,900     7 

12,993  +72  2,880.000  +  904.000     7 

916     -  B18,860  +  4  817     6 

4,008     -  216.024  +  43,168  S3 

m     -  38,426  +  7.296  33 

189     -  13,670  +  1,392  33 

810     -  68.877+  6.586    9  J 

277     -  4.864-  59  12t 

206     -  1.887-  72  29 

1.387     —  82.423+  6,719    9t 


Total. 

8.390,000 

20.683,000 

108.141 

6.810.804 

1.231.688 

434,495 

449,914 

88,012 

46.629 

686,162 


4  or-' 
+  3,096,800 
+7.678,000 
+  38,041 
+  770,783 
+  294316 
88,772 
72,927 
10,691 
6,208 
81.893 


FOREIGN  RAILWAYS. 


Company.  I  Week  to  j 
AJcoyiOandla  Aug.  19 
Astofagasta...  Aug.     20 

Axanco  M.ol  July 

Atg.N.  East...!  Aug.     19 


Miles 


Aug.  19, 
M.of  July 
M.otJune 
M.otJuue] 
M.ofJune' 
19 


Ajg.  Transand. 
BoUvar      .. 

Brazil    

Faollata.. 
Mogyana  .. 
BA.  &  PaciflC|Aug, 
B.A..  Gt.  So....!Aug. 
BA.  Western  Aug. 
Oent.AlgentIne|  Aug. 
Cent.  Urngu8y|Aug.  jb 
„  (B.  Bit.l  Aug.  19 
„  (N.  Bit.)!  Aug.  19 
„  (W.  Ert.)Aug.  19: 
Oolomb.  Nat.;  M.of  July 
Ool.ByB.&Nav.  M.ofJunel 
Cord.  Central  |Aug.  19 
Caban  Central  Aug.  19 
Dorada  Ext.... jM.o(  July 
KgyptlanDelta  July  20 
Entre  Elos  ...  Aug.  19 
Gt.  8.  of  Spain  Aug.  12! 
Gt.  W.  BrazU  Aug.  19 
lA  Qnalra&Ca.  M.of  July; 
Leopoldlna  ...  Aug.  19: 
Manila  North  Aug.  ]9 
,.  Booth  Aug.  19 
Mid.  Umgaay  JM.of  July' 
NltraU(2wkB.)  Aug.  16 
N.W.  Uruguay  M.of  July 
ParagnayOent.jAug.  19 
PeruTlan  Corp.]  M.of  J  uly  | 
Puerto  Oabello  M.of  JuTie; 

Salvador  lAug.     19 

SanPaulo Aug.     13 

Taltal    IM.olJulyi 

U.  of  Havana  Aug.  191 
Urug.Northem,  M.of  Julvl 
W.  ot  H«vana!Aug.  19 
Ealra  ft  Hlva.lM.of  July! 


I  +/-',     Cross.    I 
—    !Pi.     6,000 


Wks 

4,246   33 
1.360      7t 


819    —    •  31.185  + 

64)    -    »  8,100+      

762     -    ,«  6,600  -  1.159 

nil    -    «  890  +  670  7 

no'    -    l«  7,000  -  143  It 

3,466  +  89  M  3,039  000   +  166.798  6T 

721     —     M  1,850,000  -  102613  61 

1.180+  49  M  2.1 47 .000  +  472,948  gt 

3.636+     1«  83000  +  2.000  7 

3.792    -     «  94,000  +  11,000  7 

1,870+    3«  51J)00  +  8,000  7 

3J06-    2«  116.000+  9,000  7 

271|    —     «  9.482  |-  474  7 

311'    -    «  3,132  I-  176  7 

185    -    «  1,640  -  87  7 

2111    -    !«  1,329  -  183  7 

88    —    «  11,680  +  360  7t 

66i    -    «  26,406  +  6.749  12t 

1,202+  16*  33,000  1-  676  7 

362+     8«  8,628    ' 

71;    —     «  9.600 

804  -  12*  6.021 

831  +  61 «  10,900 


1041    —    [Pa.  79.608  + 


1,010  -  . 
23     —    '« 

1.831+  255 
315  -  « 
269  +  34  E 
319 


113 
255 

1.069 
24 
100 

163i 
164 
681 
73' 
147i 
112' 


-  e 

-  It 

-  i« 


7,600 

8.260  + 

29.280  + 

3,406  + 

4,040  + 

9,681  - 

31.884  + 

19,250  - 
,640 


—    \c     836,430  +  lia 


1.100  4t 

891  15 

l-'OO  ol 

8.821  32 

600  33 

1.500      7t 

881  33 

193  S3 

709  33 
903      11 

16.479  32 

6,666      It 
360      7 


_Total.     I    -for— • 

456,900  +      40.700 

1,099.496  +    329,960 

61,300+      16,444 

46,402  -       1  161 

8,100+       6,660 

20,909,000+2,050.785 

11.260,000|+  907,499 

8.786.0001-  786,137 

605,000  -  7.000 

689,254,+  90,346 

343,0001+  17.000 

798,900-  61,300 

76,9941- 

26,272  + 

12.626:- 

10.741  + 

77.180i+        

233,076-  10.646 

263,6001-  10.016 

65.989  +  9.736 

64.600  +  1.600 

63.174+  9942 

84.700  +  18600 

2.241,618+  358,769 

294,600i-  34.200 

67,800  +  8,500 

724,978-  222.608 

201.838,+  15.574 

118,923  —  9.377 


187 

1.235 

949 

666 

7.638 


3.000  - 
28.000  + 
39,087  - 
19,620  + 

30,678  ,+ 
1.489  - 
6.068  ,+ 

11.008  + 


300  6t 

4,760  7 

7,803  32 

11.460  It 

7.278  7 

360  It 

1,416  7 

1,060  7t 


TRAMWAYS. 


GROSS  AND  NET   RECEIPTS   OF  AMERICAN  RAILWAYS. 


Oompany.  iWk.  cnd'djMiles 
iiglo Argentine  AugT  19  3691 
&acUand(4wk8)  July  28  26i 
BrazirnTract'n  M .  ol  Juu,-  — 
Brisbane  El'trlc  M.  of  Julv 
Bilstol    Aug.      18 


dross. 


-•  Wks. 


+  211,8     48,713|- 
+     1»;8     21,607  + 


BrltlihOolombla  M.  of  Ju 

Calcutta Aug.      19 

Oape  Klectrfo...  M.of  July! 
Oarth&Btorr...  M.of  July! 
Cork  Hlaotric  ...Aug.  17, 
Doblln  United  Aug.  18 
Havana  Electric  M.of  Juu.' 
Illeot'rhanot...'Aug.       19, 

ralgoorlle  M.of  Mny 

I/anarkshire  ...!Aug.  17 
Umal^t&Tnns  M.  of  Julyj 
Madras  Electric  A\ig.  161 
Manila  Electric  M.  of  Juncj 
Pernnmhuro   ...'Aiig.       20 

Provincial  Aug.       19 

Bangoon  El'ctrc  M.  of  July  [ 
U.otUonteTldco  M.  of  July 
Tork8.W.Eidlng  Aug.       20 


30 

31 
242 

351 

42'3D 
9 
91 

641 


au 


90 

24^ 


2.219  33 

A.,.     ^..uviiT     1,099  4 

M.  6,961,000+369,060  6t 

—  S     32,RB0+     1.730  7t, 

—  !C     10.841  +       662  S3 
+  61, »  529.078+  30986  12t 

—  ill    69.919+     1,134  33 

—  |l     16  523-       799  It 

—  \S       2,371+       214  7t 

—  I       1,1071+         16  33 

—  It       7,017+       688  33 

—  1 1  477.0C0  +  29,000  6f 
S  1,002  -  77  48 
E  2.621-  348  Bt 
IB  2.693  +  414  33 
B  35.693+  2.343  7t 
"  32.569+  1,400  32 
•  127,160+  10,275  "" 


July 


July 


July 


June 


408,9811+  223,777 

20,8201+  8,430 

21,888  —  1.270 

158.766+  1.765 

816,926-  79.188 

211.182!+  33.386 

42,482+  4,263 

78,406  +  25.202 


Alabama  Gt.  Sonthem 

12  moa. 

AJa.  New  Or.  Tai  &  Pac. : 

Ala.  &  Vicksburg  ...  a 

12  vws. 

New  Orleans  4:  N.E.    a 

12  mos. 

VickB.  Shreve.  &  Pac.  a 

12  mo'. 

Atchison,  Top.  &  S.Pe.   a 

12  mot. 

Atlantic  Coast  Line  ...    a 

12  TO". 

Baltimore  &  Ohio b 

12  mo  J. 
Canadian  Northern  ...  b 

12nwa. 
Canadian  Pacific  b 

12  mos. 
Chesapeake  &  Ohio    ...  b 

12  mos.     to     J 
Chicago  &  N.  Western    a  1  June 

12  mos.  I  ">     J 
Chic.  Burl.  &  Qnincy      b  (   May 

11  mos.  '•  10     I 
Chicago  Great  Western   b  j  June 

12  mos.     to     J 
Chic.  Mil.  &  St.  Paul...  a     June 

12  mos.  .  fo     J 
Chic.Kock  I.  &  Pacific    b  I   ' 

12  mos, 
Ch.St.P.Min.  &  Omaha    a 

11  mos.  ; 

Olev.  Cin.  Chic.  &  St.L.  a  ! 

6  mos.  : 

Colorado  &  Southern...   b 

11  mos. 
Cuba  Railroad  b 

12  mos.  I 
Delaware  &  Hudson...    b 

6  mos. 
Denver  &  Rio  Grande     a 

12  mos.  I 
Erie  Railroad  a 

Smos. 
Grand  Trunk  Railway    a 

Grand  Trunk  Western     a  j 
6  mos. 

Great   Northern   b 

12  mos. 
Hocking  Valley b 

11  mos.  [ 
Illinois  Central a 

12  mos. 
Tazoo  &  Miss.  Val....  a 

12  mos. 
Kansas  City  Southern    a  , 

12  mos.  ; 
Lehigh  Valley a 

12  mos. 
Louisville  &  Nashville    a  1 

11  mos. 
Michigan  Central  a 

6  mos. 

Min.  St.  P.  (Soo)  System  a 

I  12  mos. 

Miss.  Kansas  &  Texas...  a 

12  mos. 
Missouri  Pacific a 

12  mos. 
New  York  Central a 

N.T.N.  Haven  &  Hart,    a 

12  mos, 

N.Y.Ontario  &  Western  a 

limes. 

Norfolk  &  Western a 

12  mos. 

Northern  Pacific a 

12  mos. 
Pennsylvania    System  : 

B.  ol  Pittsburg a 

6  mos. 

W.  ol  Pittsburg a 

6  mas. 
Pitts.  CO.  &  St.  LouIb    a 


June 


June 


June 


143,000  + 

1,714,000,+ 
316,000  + 

3,867,000  + 
130,000  + 

1,662.000  + 


12.000 


9.000 
lUMO 

6,000 
Ui.OOO 
762,000 


19,000i  27.000  + 

111,0001  34i,oor,+ 

23,000  78,000  + 

302,000  tS8,00l>,+ 

9.OOOI  21,000  + 

144,00*1  314,000  + 

June        I      11,934,000+   1.983.000:  3,702,000+  •,t>i!,uuu 

to     June      133.762,0001  +  16,097,000,  43,780,000  +  7,',2».C00 

June        i        2.782,000  +      454,000  776,000  +  384,000 

to     Jute'       34,446.000  +  2,908,000  1.840,000+  t,80t.0(IO 

June        1      10.345,000+  1,682,000  3,204,000+  J.OOO 

to     June      lll,6>i».000  +19.853,000  32,348,000+  UU,OM 

June       1        3,377,200+   1.697.6001  986.000+  681.700 

to     June        33,426,000+   8.871,300,  8,637,800+  l,808,0M 

June        1       11,893,000+4.381,000  3,690,000  +  IJJIJ.OOO 

to     June      12S,482,000\  +  30,6n,000  41,226,000 +J6,esl,0M 

June        1        4,222,000+      686,000  2,683,000+  444,000 

to     June        iS,i3t,000  +    8,776,0001  17,3S3,000  +  4_st2,l)t)l) 

-■■—              8.119.000+1,309,000;  2,786.000+  634,000 


tl, 314,000  +10,634, 000\ 

8,697.000+  1,639,000, 
U,076,000  +10,2ll,000< 

1,262.000+  80,000 
15,067,000  +    1,147,000. 

9,164,000+  l,363/)00 
101,646,000  +  14,211,000] 

6,224,000  +      664,000: 


24,607,000+  4,fi3,m 
i.869,000+  1.230XI0O- 
37,764.000+  fitifiot 
673.000:+  131J)00 
4,410,000:+  siTjiOO 
1.894.000,-  928,000 
31,261,000+  t,544.00(> 
1,473.000+     419,000 


+  1 


3,193  + 
2,989  + 
4.357  + 
26,220  + 
1,902  + 


380  33 

221  46 
272  7t 
59     9t 

207  33 


(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes. 
(d)  Data  compiled  by  A'ev  fork  Commercial  and  Financial  CItro 
mlleiofroad.  (e)  Aggregate  ot!f.T.  Chronicle's  monthiycompih 
(*)  Compared  with  previous  year,  (t)  Mouths.  Ot)  Track  miles 
Od.  Haven  it  Uilnaokee  B7.    (t)  No.  otcars. 


Total.    I  +or-» 
1.676,343-    J.464 

38.950.000  +2.265690 

227,230  +     17.580 

328.474+     12.981 

6.602.624-   703.939 

21,31.229+  1.03J58 

18.740  +       6,935 
37.169  +  653 

196780  -       4.364 
2,894.000+  143,000 
16,6671-       2.888 
12.437-       1.036 
74,968+     11,716 
237,316+     11,668 
4.89.380  +     33.100 
764.668,  +     28.654 
98,668  -       4,606 
104,695  +       6.680 
32.938  -       1.438 
268,288  +      14.435 
69.108  +       6.248 
(c)  Penivlan  soles. 
nicle  covering  248,006 
itlons.        (M)  MilrelH. 
.      (U)  Includes  Dot., 


PhUa.&  Reading  Ry....  b 
11  nuys. 

Phlla.  &  R.  Coal  &  Iron  b 
11  mos. 

St.  L.  &  Ban  Francisco    a  ; 

11  mos.  i 
Seaboard  Air  line a 

12to!j. 
Southern  Pacific a  ' 

12  mos. 
Southern    a  ' 

12  mos. 
Union  Pacific a 

12  mos. 
Wabash   b 

12  mos. 
Western  Pacific b 

12  moi. 


Oompany. 


June       1  24,910,000+    3.624.000 

to     June  140,767,000  +  2S,4iS,000 

June        I  12,604,000,+    2,496,000 

to     June  61,847,000'+  17,820,000 

June  4,n7U)00;+       788,000 

to     June  24,364,000+    6,924,000 

Mav  4,920,000+       838,000 

to  '  May  63. 08 1. 000  +   9,676,000 

May  2.747,000+      460,0001 

to      May  33,766,000':+  6,631,0001 

May  4,370,000+      969.000 

In      May  44,260,000+    4,699,000 

June  1,890.000  +      211,000 

to     June  24,494,000+    2,713,000 

'  .luly        I  14,266,000!  +   1,293,000 

to    June  U2fi94,000 +22,828.000 

'  June       I  6.678.000;+      934.0001 

to     June  69,997,000+   7,798,000] 

Juno       i  9.360,000+  2.023,000 

(0     Jane  104,7 17. 000\  + 17, 769,000 

I  July        I  3,026.000+      eOS.OOO' 

to     June  34,704,000  +    1,623,000 

June       1  672,000+        67,000 

to     June  7,466,900  +    1,768,000 

AMERICAN  WEEKLY  TRAFFICS. 

Week   to  I    Cross.        +or-a    ,  Wk 


6.929,000  +  1,124.0( 
34,266,000 +14,i6t.0l\ 

3.292,000k-     e37.«i 

16,i02,000\+  7/32,«i 

885.000  +     200.01 

1,336,000+  t,^t^J>l 

1,806,000  +  606fl 
20,165,000+  «,««,* 
IHf  17,000+       92,r 

1,774,009+  tf36.} 

1.201.000+     310J) 

12,343,00c  +  J,747,t) 

487,000+       74.C 

6,991,000  +  1,MJ.(1 

6,048.000,+  466.C 
48,190,000 +lt,iOO.t 

1. 666,000;+  626.( 
21,004,00*1+  7,604  i 

3.760,000;  +  .  964  ( 
40,824,000  +  10,638  ( 

1,018.000+     612.1; 

10,916,000+  1,011  J 

277,000+  .461' 

i,678,»t+  lf>l>!' 


Tolal.  j    +  or 


Alabama  Gt.  Sonthem 

Chesapeake  &.  Ohio  

rhloago  Great  Western 
Colorado  &.  Southern 
Denver  ft,  Rio  Grande 

Great  Northern 

niinois  Oontral  

Louisville  &  NaRhvillo 

MInn.St.  Paul  h  S.S.M.(Soo) 
Missouri.  Kansas  61.  Texas   ... 

Northern  Pacific  

Boathem  Railway     


June       76,341,000,+    4.399,000,  16,813,000+  2,771,000 

ly        I        1,661,000+      268,000!  369,000+     loi.oOO 

May        17,908,000+    1,481,OO0\  6,011,000+     ju,Oet 

ne                3,846,000+      86O.OOOI  1.096.000+     648,000 

June:        22,166,000+6,114,000,  6,216,000  +  jjct.OOt 

'        1,266.000+      269,000;  447.000+     22efl00 

14,518,000  +    1,367,000\  6,317,000,+  1,«7,CM 

604,000+      147,000!  317  000+       JO-OOO 

6.816,000  +    1,609.000,  3,S;7,»»»  +      100.000 

2,231.000+      317.0001  719,00iT+       jaoOO 

12,970.000  +    2,lin.O90'  4,205,000  +      JJJ.OM 

2,062,000+       198,000;  1,847,000+     ]7i,o00 

24.890,000+    3,067,000  10,151,000+  t,6U.0OO 

6,639,000+    1.101,0001  1.727,000+     182.000 

38,114,000,+    6,499,000,  8,661,000+  l,StO,00* 

£873.400+       C97.700!  £283,860+       £7,460 

4,659,700+       612,650,  1,184.760+      jJs.lOt 

176,400+        47,400  61.000+       34.3OO 

944,060+        229,760,  239,100+      !lt,m 

17.133,000  +  {1.939.000  $2,912,000  +    »821.000 

81,233,000  +  14,1OO,O0O\  37,370,000+  7,036.006 

,        ;           750,000+       232,000,  273,000+       76.000 

Mayl         6.626,000+       967.000\  2,272,000+      4seM» 

,e        !        5,906,000;+    ).024,000l  1,489,000+1009,000 

June        69.078,000+    6  9^5.000  14,156,000  +  3,S7j,l)Ct 

,e        I       1.136,000+       224.000  339,000+     117.000 

June'      13,552.000+    1,716,000  3,992,000+  i,0gt,»Ot 

V        I           948,000+       116.000  634.000+       68J)O0 

June        lOM^.OOO  +       648,000  3,660,000+      «77.(1« 

y        !        4.307,000+      674.000  1,222,000+     194  00( 

■June        47,382,000+    4,857,000  12.675.000  +    r^jojjjot 

,         i        6,358,000,+    1,195.000  1,698,000+     84R.00( 

May        66,241,000'+    7,811,000:  16,716,000  +  7,107.001 

le                3,896,000+       778,000  1,219,000+     204  001 

Jane        21,902,000,+    6,342,000  6,436,000+  !.Jl2.00i 

le        '        2,927,000+       873,000  1,043,000+     493.CO 

June        36,009,000  +     7,247,000  13,616,000  +  5,473.60 

ue       i        2,644,0001+       265,000,  334,000-       %M 

June        32,486,000-        413.000  6,033,000-3,(53,00 

le        1        6,348.000+       793,000  601,000-     491.00 

June        64,372,000+    6,162,000.  13,168,000+      ui.OO 

DC        i      17,308,000+    3.323.000  6,484.000+     62200 

June       97,683,000  +  21,724,000.  29.638,000  +1I,2SI,0P 

le        1        7.080.000+       752,000  2,130.000-     76200 

June!       76,311,000  +  10.932,000  22,382,000+  3,617.01 

le        ;           728,000;+         11,000  272.000;+       B7.0C 

June!         S942.000\+         16.000  2,477,000,+     JJS.M 

ue        i        4,98B,000:+       668000  2,001,000+     442.0C 

June       67,305,000  +  14,318.000,  23,058,00»\+  t.78l,0l 

ue        1        6,862,000'+    l,328,000l  2.692,000i+     43n,0Cj 

June       76^36,000+  12,761,000  31,032,000+  »,<S«,«  ' 


4  440.000+     4C 

6  '  6.689.000+   3nC.{ 

6  ,  1,884,000!+    208. 
4  1.232.000!+   124.  > 

7  3.612.000,+  166.' 

'I  -       I       - 

6  7,623,0001+1  JDM» 

4  ,  2,995.000+   716  J 

6  4,409,000,+,  esj" 

5  ,  8,102.000|+1J9B2 

6  8,122,000 +_3M» 
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Why  take  risks 

when  an  assured  income  at  very  liberal 
rates  can  be  secured  from  a  first-class 

BRITISH     COMPANY 

by  purchasing  an  Annuity  with 

THE  LEGAL  &  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON,    E.C. 


ASSETS   EXCEED 


£11,000,000. 


%ht  §lalfet 

LONDON,  SATURDAY,  AUGUST  26,  1916. 

MOBILISATION  OF  SECURITIES. 

A  FUETHER  batch  of  securities  needed  by  the  Treasury 
for  deposit  under  Scheme  B  was  announced  on 
August  24.  This  incUides  bonds  of  the  Governments 
of  Argentina,  Chili,  Denmark,  Norway  and  Sweden, 
of  the  municipahties  of  Amsterdam,  Christiania, 
Copenlragen  and  Stockhohii,  various  Canadian  railway 
bonds  guaranteed  by  the  Canadian  Pacific  Eailway 
Company,  and  certain  bonds  of  the  Chilian  Northern 
Railway  bearing  the  guarantee  of  the  Chilian  Govern- 
ment. The  original  list  under  Scheme  B  issued  a 
fort.night  ago  contained  G6  securities  of  a  nominal 
value  of  approximately  £600,000,000.  The  second 
list  now  put  out  consists  of  48  securities  with  a  face 
value  of  over  £60,000,000  and  a  market  value  of 
about  £55,000,000. 

There  has  been  much  misconception  of  the  aim 
of  the  Treasury  in  borrowing  American  and  neutral 
Government,  railway,  &c.,  securities.  These  when  lent 
to  the  Government  are  to  be  used  by  it  as  collateral 
for  a  loan  or  loans  in  bulk,  to  be  placed  abroad. 
The  securities  lent  are  not  to  be  sold  except  there  be  a 
default  on  the  pai-t  of  the  Government  on  its  own  loan. 
The  chance  of  such  a  disaster  is  so  remote  that  it  may 
be  ignored.  At  the  end  of  the  period  for  which  the 
securities  are  lent,  securities  identical,  as  far  as 
possible,  in  all  respects  with  those  deposited  will  be 
returned. 

A  statement  made  by  the  Chancellor  of  the  Ex- 
chequer in  the  House  of  Commons  on  Wednesday  last 
clears  up  all  misconception  regarding  the  question  of 
s;ile  of  the  deposited  securities.  Mr.  McKenna  said: 
"  The  securities,  which  are  lodged  as  collateral  securi- 
ties for  a  time  loan,  can  only  be  sold,  to  put  it  plainly, 
if  the  British  Government  is  unable  to  meet  its  liabili- 
ties. In  such  a  contingency  as  that,  which  I  regard 
as  extremely  remote,  I  suppose  the  holders  of  those 
securities  would  be  willing  to  suffer  with  the  rest  of 
the  citizens  of  this  country.  That  is  the  only  con- 
tingency that  I  can  fora=ee  in  which  the  securities 
may  be  sold.  That  is  what  we  describe  when  we  say 
that  the  securities  will  only  be  sold  if  it  is  necessary 
to  sell  them." 

In  case  the  depositor  of  securities  desires  to  effect 
a  sale,  he  will  be  able  to  do  so  by  passing  on  to  a 
purchaser  the  deposit  certificate  handed  to  him  for  his 
securities.  If  he  desires  to  borrow  money  he  can  use 
his  deposit  certificate  as  security  for  his  loan. 

In  the  Mobilisation  Scheme  B  provision  is  made 
that  persons  who  in  the  American  Securities  (Scheme 
A)  of  May  and  since  have  lent  stock  or  bonds  for  a 
period  of  two  years  can,  if  they  give  notice  prior  to 
September  14,  transfer  into  Scheme  B,  where  the  loan 
of  the  securities  is  made  for  a  period  of  five  years. 
Under  both  fohemes  an  allowance  is  made  to  lenders 
of  the  securities  of  an  additional  •i%  on  the  nominal 
value.  Benefit  accrues  in  an  exchange  from  A  with 
two  years'  into  B  with  5i  years'  addition  of  the  h  per 
cent. 


The  schema  at  present  is  purely  voluntary,  the 
question  of  the  imposition  of  an  additional  income  tax 
of  2s.  in  the  £  on  undeposited  securities  not  yet 
arising.  But,  as  we  were  careful  to  point  out  last 
week  and  as  the  Chancellor  hinted  on  Wednesday 
evening,  unless  the  securities  come  in  in  sufficien.> 
quantities  the  additional  tax  will  have  to  be  imposed. 
Nothing  whatever  is  to  be  gained  by  holding- aloof  from 
the  scheme.  On  the  other  hand,  substantial  benefit 
will  be  afforded  botli  to  the  country  and  to  the 
depositor  alike  from  a  ready  response  to  the  generous 
offer  of  the  Treasury.  Correspondents  have  written 
us  criticising  the  Government  scheme,  usually  in  details 
of  little  importance.  They  appear  to  have  utterly 
failed  to  appreciate  the  terms  of  the  plan,  and  in  any 
case  a  narrow,  carping  attitude  of  selfishness  in  these 
times  is  intolerable. 


THE  OUTLOOK. 


The  attack  upon  Verdun,  which  began  on  Feb- 
ruary 21,  had  lasted  six  whole  months  on  Monday  of 
this  week ;  and  it  is  still  continuing.  The  assumption 
of  the  offensive  by  the  Allies  generally  has,  indeed, 
somewhat  relieved  the  pressure  upon  the  great  fortress. 
But  the  attack  is  being  continued  with  extraordinary 
vigour,  and  with  greater  force  than  most  people  were 
prepared  to  expect.  The  fact  confirms  the  evidence 
which  had  been  accumulating  from  the  very  beginning 
of  the  War,  that  the  main  object  of  Germany  in  sud- 
denly forcing  on  a  conflict  was  that  she  believed  the 
opportunity  had  arrived  when  she  would  be  able  to 
attack  France  only  partially  prepared,  and  while 
France's  Allies  were  utterly  out  of  position  to  give 
effective  assistance.  The  calculation  of  the  German 
General  Staff  was  that  France  would  be  overrun  in  a 
few  weeks,  and  that  not  merely  Paris,  but  Calais  also, 
would  be  occupied ;  that  the  possession  of  Paris  would 
compel  France,  as  in  1870,  to  sue  for  peace;  while  the 
occupation  of  Calais  would  put  into  the  hands  of  Ger- 
many the  means  of  completely  mastering  the  Channel. 
With  the  gi-eat  artillery  of  the  present  day  it  would 
have  been  possible  to  bombard  Dover,  and  it  certainly 
would  be  within  the  means  of  the  enemy  to  almost 
prevent  ships  from  passing  to  and  fro  through  the 
Channel.  The  calculations  upon  which  the  War  was 
begim  have  happily  broken  down.  But  even  yet  the 
German  General  Staff  cannot  prevail  upon  itself  to 
give  up  its  original  plan;  and  although  the  effort  to 
take  Verdun  ought  now  to  be  clearly  hopeless,  yet 
they  are  persisting  with  extraordinary  desperation  in 
the  attack  upon  the  place.  France  was  not  quite  pre 
pared  when  the  War  began.  But  she  was  very  much 
better  prepared  than  any  of  her  Allies.  Consequently 
she  has  been  able  to  defend  herself  rnost  successfully, 
and  so  she  has  given  time  to  this  country,  to  Italy,  and 
to  Russia,  to  call  out  their  strength.  From  this  time 
forward  it  may  reasonably  be  concluded  that  the 
Entente  Allies  will  be  both  more  numerous  and  better 
provisioned  in  every  way,  while  the  strength  of  Ger- 
many is  obviously  ebbing  away. 

It  would  be  exceedingly  unwise  to  attach  too  much 
importance  to  such  information  as  reaches  us  from 
Germany.  In  the  first  place,  it  may  often  be  intended 
for  a  purpose  the  very  reverse  of  what  would  occur 
to  a  foreigner;  and,  in  the  second  place,  it  is  always 
to  be  borne  in  mind  that  the  expressions  of  individuals, 
however  highly  placed  they  may  be,  are  not  convinc- 
ing. Still,  there  are  some  facts  which,  if  they  are 
open  to  more  than  one  interpretation,  yet  ought  not 
to  be  passed  over  without  consideration.  The  first 
of  these  is  the  tendency  of  the  letters  found  upcn 
prisoners  and  wounded  Germans,  sometimes  written 
by  the  bearers,  though  not  posted,  sometimes  received 
from  relatives  at  home;  and  the  tendency  of  those 
letters  clearly  is  to  prove  that  the  German  people  are 
utterly  tired  of  the  War,  that  distress  is  widespread, 
and  that  the  courage  of  the  people  is  ebbing  away.  It 
would,  of  course,  be  rash  to  conclude  fi'om  a  few 
letters  summarised  for  us  by  reports  from  the  Front 
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tliat  the  whole  body  of  the  German  i*ople  share  in 
tlie  feelings  expressed  by  those  letters.  It  may  be 
that  though  there  is  much  distress  and  much  weariness 
of  the  War,  the  feelings  are  not  so  general  as  the 
letters  would  indicate ;  or  it  may  even  be  fhat  there  are 
reasons  which  do  not  appear  to  us  why  the  German 
authorities  allow  such  letters  to  pass  through  the  post, 
and  to  be  delivered  amongst  the  men  at  the  Front. 
Still,  the  fact  that  such  letters  are  received  and  can 
be  reported  by  those  who  capture  the  persons  who 
receive  the  letters  ought  not  to  be  passed  over  alto- 
gether. They  show  that  to  some  extent,  at  all  events, 
n  complete  change  is  coming  over  the  minds  of  at 
least  a  poiiion  of  the  German  people.  Secondly, 
there  are  articles  appearing  in  the  German  Press  which 
a  very  little  while  ago  clearly  would  not  have  lieen 
allowed  publication.  One  of  these  is  to  the  effect 
that  the  belief,  which  was  so  general  throughout  Ger- 
many in  the  early  period  of  the  War,  that  the  conflict 
was  forced  upon  tlie  Fatherland,  and,  conseqtiently, 
that  the  German  people  had  no  choice  but  to  fight  it 
out  stubbornly,  is  passing  away.  In  its  place  doubts 
are  springing  up  as  to  whether,  in  fact,  Germany 
was  not  really  the  aggressor;  and,  furthermore,  it  is 
complained  that  if  it  be  true  that  the  Germans  have 
occupied  the  whole  of  Belgium  and  a  considerable 
part  of  France,  and  if  the  Austrians  have  likewise 
occupied  Serbia,  is  there  any  reason  why  peace  should 
not  now  be  concluded  ?  Is  it  not  evident  that  the  very 
fact  that  Germany  is  not  satisfied  with  all  her  vic- 
tories proves  that  she  was  the  aggressor?  Consider- 
ing what  the  spirit  of  the  German  people  has  been 
hitherto,  the  permission  by  the  Government  of  articles 
combating  this  changed  view  appears  to  be  very  sig- 
nificant. No  doubt,  if  the  change  really  is  taking 
place,  it  is  incumbent  upon  the  authorities  to  use  every 
nxeans  in  their  power  to  restore  the  old  belief  in  the 
irresistibility  of  German  arms.  But  however  the 
publication  of  such  articles  is  to  be  explained,  the 
fact  that  they  are  allowed  to  appear  at  all  is  such  as 
to  convince  the  thoughtful  reader  that  the  conflict  is 
already  telling  very  seriously  upon  Germanj^;  and, 
consequently,  that  if  the  Entente  Allies  maintain  the 
pledge  they  have  given  one  another,  that  they  will  not 
make  peace  until  they  have  put  an  end  to  Prussian 
militarism,  the  end  cannot  be  very  far  off  now.  Lastly, 
we  would  call  attention  to  a  letter,  a  translation  of  which 
appeared  in  our  morning  contemporaries  at  the  begin- 
ning of  the  week,  from  Herr  von  Gwinner,  the  able 
President  of  the  Deutsche  Bank.  In  this  letter, 
addressed  to  a  nephew,  he  gives  reasons  why  Germany 
has  not  already  proposed  terms  of  peace.  What 
makes  the  letter  significant  is  that  it  is  addressed  to 
a  nephew  who  is  actually  serving  at  the  Front,  and 
that  Herr  von  Gwinner,  from  all  the  information  that 
reaches  him,  evidently  believes  that  even  amongst  the 
men  and  officers  at  the  Front  the  weariness  of  the 
War  is  spreading. 

The  growing  discouragement  amongst  the  enemy 
countries,  and  the  increasing  confidence  amongst  the 
Entente  Allies,  are  likely  to  receive  further  stimulus 
from  the  very  evident  fact  that,  although  Germany  is 
able  to  keep  immense  forces  in  the  field,  and  so  to  hold 
the  long  lines  she  has  occupied  almost  from  the  begin- 
ning, lx>th  on  the  East  and  on  the  West,  and,  more- 
over, is_ showing  no  inability  in  regard  to  her  supply 
of  munitions  of  every  kind,  yet  it  is  clear,  on  the 
other  hand,  that  her  Ally,  Austria-Hungary,  is  help- 
lessly incapable  of  holding  her  own  against  the  Rus- 
sians. On  the  contrary,  the  Eussian  successes  are 
proceeding  not  only  in  Galicia,  but  they  are  al«o 
making  way  in  Turkey.  Moreover,  it  lias  not,  of 
course,  escaped  the  observation  of  our  readers  that 
Russia  is  able  to  hurl  vast  forces  both  against  the 
Austrians  and  the  Turks,  and  at  the  same  time  to 
send  assistance  to  France,  and  likewise  to  her  Allies 
at  Salonika.  It  is  further  to  be  observed  that  the 
Italians  have  not  merely  turned  tlie  tables  against 
their  Austrian  enemies,   but   that   thev.  likewise,  find 


it  possible  to  send  assistance  to  Salonika  ;  while  the 
British  and  French  in  their  turn  are  reversing  the 
state  of  things  that  has  prevailed  almost  since  tlie 
battles  of  the  Aisne  and  the  Marne.  For  a  long  time- 
the  Germans  were  able  to  maintain  the  offensive  and 
to  hold  the  positions  which  they  captured  at  the  begin- 
ning of  hostilities.  P'or  the  past  few  months,  however, 
the  Germans  are  being  gradually  pushed  back  in 
Flanders  and  on  the  Somme,  while  even  at  Verdun 
the  French  are  regaining  a  good  deal  of  the  ground' 
which  in  tlie  earlier  part  of  the  siege  they  had  to 
evacuate. 


AMERICAN  LAND  BANKS. 

The  American  Congress  has  recently  passed  an  Act 
for  establishing  Land  Banks  throughout  the  whole  of 
continental  United  States,  excepting  only  Alaska.  And 
the  Act  has  been  a]>proved  and  signed  by  the  Presi- 
dent. We  do  not  propose  to  enter  at  any  great  length 
into  an  examination  of  the  new  measure,  or  its  proba- 
bility of  success.  We  call  the  attention  of  our  readers 
esi>ecially  to  it  now  rather  because  the  War  has  sud- 
deidy  brought  the  British  people  to  recognise  that 
their  policy  with  regard  to  the  land  hitherto  has  been 
utterly  mistaken,  and  that,  therefore,  it  is  time  to 
set  both  the  soldiers  and  sailors  upon  the  soil.  In  a 
recent  article  we  pointed  out  that,  wise  as  the  decision 
undoubtedly  is,  it  will  not  bear  the  fruits  that  are 
expected  from  it  unless  measures  are  taken  to  provide 
the  new  small  farmers  with  banking  accommodation. 
Sir  Horace  Plunkett  has  for  years  been  doing  most 
excellent  woi'k  in  this  direction  in  Ireland.  That 
country,  as  our  readers  know,  is,  to  all  intents  and 
purposes,  a  peasant  country,  and  whenever  a  perma- 
nent settlement  is  made  there  the  peasant  proprietors 
will  be  materially  extended.  But  Sir  Horace,  who 
saw  the  inevitableness  of  this  policy,  recognised  also 
that  it  would  fail  unless  the  new  peasant  proprietors 
were  provided  with  ample  banking  accommodation. 
He  has  done  wonders,  and  we  should  be  the  last  to 
even  hint  a  fault  with  regard  to  what  he  has  done. 
But  while  we  have  nothing  but  praise  and  admiration 
for  his  achievement,  we  would  respectfully  express 
the  opinion  that  a  really  wise  Government  of  Ireland, 
whenever  such  a  thing  comes  into  existence,  will 
supplement  the  banks  which  Sir  Horace  has  called  into 
existence  by  banks  authorised  by  the  Government,  and 
in  some  sense  directed  and  assisted  by  it.  Something 
in  imitation  of  Sir  Horace  Plunkett's  work  has  been 
attempted  in  England,  and  so  far  as  it  has  gone  it  has 
done  good.  But  it  has  made  very  little  progress  up 
to  the  present.  Now,  however,  we  seem  about  to  wit- 
ness a  considerable  settlement  upon  the  land,  both  in 
England  and  in  Scotland.  The  munificent  gift  of  the 
Duke  of  Sutherland  testifies  that  even  the  greatest  of 
landowners  recognises  the  value  and  importance  of 
the  new  movement ;  and  it  is  to  be  hoped  that  others, 
if  they  have  not  the  public  spirit  to  imitat«  in  its 
entirety  the  action  of  the  Duke  of  Sutherland,  will, 
at  all  events,  meet  the  Government  in  an  earnest  desire 
to  promote  the  great  work  that  is  suggested.  Still, 
we  repeat  that  no  economic  work  in  modern  times  can 
hoi>e  to  be  successfully  carried  out  if  it  is  not  provided 
with  banking  accommodation.  And  to  strengthen  our 
argument  we  call  special  attention  to  what  is  about  to 
be  done  now  in  the  United  States. 

Our  readers  will  remember  that  the  United  States 
is  of  immense  extent.  And  it  produces  almost  every- 
thing that  the  heart  of  man  desires.  It  stretches  from 
the  southern  borders  of  Canada  down  to  the  Gulf  of 
Mexico,  and  from  the  Atlantic  to  the  Pacific.  Already 
it  has  a  population  of  100  millions  of  people.  And 
that  population  is  growing  rapidly.  It  is  said,  indeed, 
that  the  Valley  of  the  Mississippi  alone  is  capable  of 
feeding  500  millions  of  residents.  However  that 
may  be.  there  is  an  immense  population  rapidly 
growing.  And.  except  in  the  South,  the 
greater    part    of    the    land    is  owned   by  farmers,  as 
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they  are  called,  who  possess  about  120  acres.  There 
are,  of  course,  large  estates,  especially  in  the  very 
recently  opened  territory.  But,  speaking  broadly,  the 
country  is  a  counti-y  of  small  proprietors,  perhaps 
something  more  than  what  in  Europe  are  called  peasant 
proprietors,  and  yet  deciilrdly  smaller  than  the  great 
proprietors  to  which  we  are  accustomed.  These  men, 
sijeaking  generally,  are  hard-working,  industrious,  and 
steady.  In  the  portion  of  tiie  North  and  West  which 
is  not  industrial  they  are  practically  the  governing 
class.  And  yet,  with  all  tlieir  advantages,  descended 
as  they  are  from  the  most  highly  developed  popula- 
tions of  Europe,  living  in  a  tlrinly  populated  territory, 
having  entirely  new  lands  to  cultivate,  and  with  almost 
every  diversity  of  soil  and  climate,  they  find  it  neces- 
sary to  provide  themselves  with  a  special  banking 
system.  Eoughly,  there  are  already  about  25,000 
banks  in  the  United  States,  of  all  kinds  and  dimen- 
sions. And  yet  that  immense  number  of  banks  is  not 
found  sufficient  for  the  needs  of  the  landed  classes. 

"With  regard  to  the  new  Act,  it  will  be  enough  to 
say  to-day  that  it   is   di'awu  on  somewhat  the  same 
lines  as  the  new  law  passed  in  the  first  year  of  Presi- 
dent Wilson's   Administration  reforming  the  national 
banking  system.     There  are   to  be   retained  for  the 
new  system  the  12  Eesen'e  Banking  districts.     There 
are  to  be  Reserve  Boards  and  Eeserve  Banks.       And 
there  is  to  be  Government  supervision.     While  under 
the  Reserve  Banks  there  are  to  be  Land  Banks  in  any 
number  which  persons  not  less  than   ten  choose  to 
establish  and  to  furnish  with  capital-     If  it  be  asked 
how  it  is  that  with  25,000  National,  State,  and  private 
banks,   and  also  with  trust  companies  doing  banking 
business,   the  agricultural  community  cannot  get  the 
accommodation  it  requires,    the   answer  is — and   we 
venture   to    think    everybody    who    understands    the 
ordinary    commercial    deposit-banking     system    will 
readily  recognise  the  force  of  the  argument — that  the 
^ordinary  American  National  Bank,  or  State  bank,  or 
trust  company,  is  not  well  calculated  to  provide  the 
farmer  '  with   what  he   needs.       Recollect  that  every 
kind  of  food-grain,  including  maize  and  rice,  is  grown 
upon  a  vast  scale  in   this    immense  country ;    that, 
furthermore,    sugar,  wine,    and  tobacco  are  produced 
in   vei-y   considerable  amounts;    and  that  throughout 
the  South  cotton  is  the  main  staple.     If  the  reader 
w  ill  bear  in  mind  the  length  of  time  it  takes  to  prepare 
the  land  for   the  sowing  of  all  the  numerous  crops 
indicated,    of    providing    the   seed,    of   arranging    for 
everything  necessary  for  the  sowing,   and  then  looks 
forward  to  the  length  of   time  it  takes  for  all  these 
crops  to  mature,  to  be  gathered  in,  and  to  be  marketed, 
he  will  see  with  very  little  difficulty  how  it  is  that  the 
farmer  needs  loans  running  for  a  very  long  time ;  and 
yet  that  there  is  perhaps  no  industry  which,    taking 
it  altogether,  is  more  secure  than  that  of  the  farmer. 
There   are  bad  seasons   in  the  United  States  as  well 
as  elsewhere.     And  both  foresight  and  good  manage- 
ment are  required  there  as  much  as  elsewhere.     But 
still,   the    providing  of    ItiO   millions   of  people    with 
evervthing  they  live  upon,  with  all  their  clothing,  and 
the  like,  is  an  industry  v.hieh  ought  surely  to  be  as 
safe  as  mere  manufacturing  and  mere  buying  and  sell- 
ing.    It  is  not  the  difficulty  of  organising  a  good  bank- 
ing system   which  has  stood  in  the  way.     It  is  the 
stubborn  disinclination  to  adopt  new  measures.     The 
landed  classes  everywhere,  in  all  ages  and  in  all  coun- 
tries,   are  very  much  governed  by  custom  and  very 
much   disinclined  to  adopt  new  policies.     Therefore, 
while  the  commercial  classes  in  ancient  times  and  in 
modern  have,  as  soon  as  they  acquired  sufficient  in- 
fluence with  their  Governments,  insisted  upon  having 
banking  accommodation,    the  farming   classes   never 
have  done  so.     Now,   if  our  Government  is  going  to 
prevent  soldiers  arid  sailors  from  emigrating  to  coun- 
tries where,  perhaps,  they  would  find  banking  accom- 
modation provided  for  them,  it  is  clearly  incumbent 
on  it  to  see  that  at  home  they  will  not  be  left  alto- 
gether without 'such  accommodation.  Earnestly,  there-  , 


fore,  we  urge  upon  all  our  public  men  to  study  care- 
fully what  the  United  States  is  doing  just  now,  for 
it  is  an  example  not,  of  course,  to  be  slavishly  imitated, 
but  to  be  taken  as  a  model  to  be  copied  and  improvetl 


upon. 


FARMERS  AND  BANKS. 


(Communicated.) 
ilucH  has  been  written  since  the  commencement  uf 
the  War  to  encourage  farmers  to  make  every  pos- 
sible elifort  to  increase  the  farm  produce,  in  order  to 
save  imports  and  to  retain  the  money  in  this  countr)', 
and  a  great  deal  of  advice  has  been  volunteered  by 
persons  of  influence  and  position.  In  order  to  obtain 
this  end  it  is  well  known  that  capital  has  to  be 
provided  at  certain  times  in  the  year,  which  all  farmers 
do  not  command,  and  the  question  arises.  What  do 
bankers  do  to  assist  the  farmers  in  need  of  tem- 
porary help?  It  is  generally  reported  that  the 
Government  are  making  inquiries  through  bankers  to 
find  out  what  assistance  they  are  giving  to  promote 
the  natural  object  of  providing  heavier  crops  of  corn 
and  a  gi-eater  supply  of  meat.  It  may  be  the  Govern- 
ment will  be  satisfied  when  they  obtain  the  result 
of  their  inquiries,  and  allow  the  present  unfortunate 
system  to  continue,  as  it  is  anticipated  the  answer 
will  be  that  bankers  are  doing  all  that  can  be  expected 
of  tliem  in  giving'  the  needful  help  to  deseiTing 
applicants. 

The  case  presents  some  difficulties,  as  the  truth 
will  not  be  known  from  the  bankers'  replies,  and 
iarmers  needing  temporary  help  may  make  their  diffi- 
culties greater  by  giving  tHeir  own  evidence  to  the 
contraiy,  and  ver)''  few  would  be  found  to  give  an 
accurate  statement  of  the  real  position.  The  only 
way  that  appears  practicable  to  the  writer  is  for  a 
Government  inspector  to  take  records  of  all  the  banks, 
say  in  ten  market  towns  in  every  county,  -and  to  find 
out  the  overdrafts  to  farmers,  and  also  to  take  notes 
of  the  securities  and  schedule  the  loans  on  first  mort- 
gage security,  and  also  with  bondsmen,  as  the  two 
latter  should  not  be  included,  because  many  intelli- 
gent and  some  hard-working  farmers  cannot  pi'ovide 
either  of  these   securities. 

The  writer  can  well  remember  the  days  of  the 
agricultm'al  boom,  which  may  have  reached  its  maxi- 
mum in  1874,  and  was  very  largely  the  result  of 
private  banks,  as  in  those  days  the  banker  knew  his 
fanner  client  and  lent  him  what  was  necessary.  The 
private  bank  system  may  have  had  its  disadvantages, 
as  it  caused  the  price  of  land  to  be  inflated,  especially 
in  certain  parts  of  England;  but  in  these  days  the 
land  values  are  generally  fixed  on  a  commercial  basis, 
and  are  about  half  compared  to  1874  values,  so  that 
the  element  of  risk  as  regards  value  of  land  is 
eliminated.  It  may  be  stated  with  truth  that  tTie 
general  value  of  land  in  England  is  much  lower  than 
land  in  Canada,  inasmuch  as  the  expense  of  making 
roads,  houses,  buildings,  and  bringing  the  land  from 
its  prairie  state  into  cultivation  has  cost  our  fore- 
fathers more  than  the  present  value,  and  it  is  diffi- 
cult and  almost  impossible  to  think  it  can  be  further 
i-educed.  If  any  change  occurs,  in  all  probability 
values  will  be  higher,  and  for  this  reason  farmers 
should  be  better  treated  by'banks  than  is  customary 
at  present. 

It  should  also  be  stated  that  bankers  have  com- 
bined in  refusing  to  accept  second  mortgages  on  agri- 
cultural land  as  security  for  any  loan,  although,  as 
above  stated,  land  values  cannot  be  less.  It  is  all 
very  well  for  good-disposed  persons  to  advocate 
ownership  of  land,  pointing  out  that  a  farmer  owning 
his  land  has  a  greater  stake  in  tiie  country  and  can, 
with  security,  increase  the  output ;  yet  when  a  farmer 
has  acted  on  this  advice,  and  finds  he  has  insufficient  ' 
capital  to  do  justice  to  the  land,  Raving  put  into  the 
purchase  the  usual  one-third  of  the  cost,  he  is  obliged 
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to  intemew  the  banker  as  to  ways  and  means,  and  is 
politely  told  by  the  manager  that  he  will  refer  the 
application  to  the  general  manager  in  London,  but 
that  he  fears  it  will  be  a  refusal,  as  no  value  is 
attached  to  the  one-third  value  the  farmer  has  invested 
in  the  land.  The  result  is  that  in  90  cases  out  of 
lUO  the  farmer  is  informed  the  general  manager 
regrets  it  cannot  be  agreed  upon,  and  the  unfortunate 
farmer  is  obliged  to  sell  some  breeding  stock,  the 
retention  of  which  is  essential  not  only  for  his  own 
benefit,  but  also  for  the  general  welfare  of  the  country. 
Thus  the  whole  nation  loses  when  an  honest  farmer  is 
crippled  through  lack  of  capital  required  for  a  legiti- 
mate purpose. 

The  absurdity  of  the  position  is  obvious.  The 
general  manager  in  London  has  no  knowledge  of  the 
applicant,  although  the  farmer  and  his  father  and 
grandfather  have  been  known  locally  to  be  honest  and 
industrious ;  and  if  only  the  farmer  was  known  to  the 
man  in  authority  in  London,  it  would  be  self-evident 
the  security  of  the  loan  was  all  that  could  be  desired. 
The  evil  of  the  position  is  plain  to  most  people  in  the 
country :  the  banks  are  managed  in  London,  and  the 
money  lent  in  London,  and  the  countiy  branches  used 
as  collecting  stations,  so  that  the  legitimate  money 
made  in  any  county  is  taken  away  from  the  district. 
The  managers  are  often  heard  to  say  they  have  no 
power,  except  perhaps  for  a  limit  of  £100,  without 
head  office  permission. 

The  unfortunate  part  of  the  system  is,  the  lender 
is  unknown  to  the  would-be  borrower,  and  the  London 
manager  gets  the  approval  of  the  directors  for  acting 
the  sceptic  as  regards  agriculture.  The  present  Wai^, 
and  the  gigantic  strides  made  by  Germany  in  the  last 
40  years  in  fostering  agriculture  and  industry,  should 
teach  us  to  amend  our  ways,  and  the  time  is  oppor- 
tune, for  the  Government  to  insist  that  the  great  bank 
trusts  should  treat  farmers  with  such  consideration 
as  will  be  for  the  benefit  of  agriculture  and  of  the 
country. 

It  might  be  stated  the  writer  of  this  article  has 
only  written  from  actual  knowledge  and  experience, 
and  is  able  to  substantiate  every  statement,  having 
been  a  farmer  for  nearly  40  years,  and  at  the  present 
time  farming  upwards  of  1,500  acres,  and  during 
the  whole, time  done  much  business  with  farmers, 
and  can  bear  witness  to  the  integrity,  reliability,  and 
stability  of  farmers  generally,  and  fidly  believes  as 
a  class  they  suffer  in  silence  from  the  unfair  treat- 
ment they  receive,  which  treatment  is  very  largely 
the  cause  of  English  land  being  only  half  cultivated 
and  half  productive,  the  cost  of  the  other  half  going 
abroad  for  food  which  could  and  should  be  produced 
at  home. 


THE  MATTER  OF  CORNERS. 

The  sequence  of  a  "  corner  "  is  ;  — 

(1)  The  accumulation,  far  more  often  secretly 
than  openly,  of  an  article  in  demand. 

(2)  Withholding  the  accumulated  article  from  the 
market,  thereby  creating  scarcity  and  a  rise  in  price. 

(3)  Ending  the  "  comer  "  when,  on  profit-taking, 
the  release  of  accumulation  occurs. 

In  the  Stock  Exchange  there  is  a  process  of  pun- 
ishing speculators  who  have  sold  what  they  do  not 
possess  by  "cornering"  the  "bears."  In  Mark 
I;ane  the  recent  big  spasm  in  prices  of  wheat  had  no 
connection  witli  "  bears."  Purchases  of  wheat  may, 
in  some  cases,  have  been  made  far  in  excess  of  quan- 
tities actually  i-equisite,  with  the  outcome  of  the  whole 
market  being  affected  by  some  particular  parcels  being 
speculatively  held  off  (he  market  till  abnormal  profits 
wore  obtuinablc.     Such  action  creates  a  corner. 

The  aboYe  general  considerations  applied  to  wheat 
are :  — 

The  fifteen  ports  are  manipulated  inter  se.  At 
present  the  absolutely  record  quantity  of  324,000  qrs. 
of    wheat    is    accumulated    at    Manchester,    yet    on 


August  24,  at  the  weekly  market,  "  buyers  had.  extreme 
difficulty  of  obtaining  supply,"  and  "prices  ranged 
from  72s.  to  74s.  per  quarter." 

The  helpful  12,000  qrs.  of  Australian  wheat 
received  into  London  on  August  21  went  to  three 
millers.  There  is  no  means  of  knowing  to  what  per- 
centage they  will  use  that  wheat  in  their  mixtul-es. 

What  has  hajijiened  this  very  week  appears  to 
be  the  purchase  of  some  of  the  released  stocks  by  a 
fresh  set  of  speculators.  Since  the  breakdown  of  the 
wheat  corner  of  August  1-12,  which  The  St.^tist's 
observations  brought  about,  the  released  wheat,  that 
released  by  the  Government  as  well  as  that  released 
by  the  former  speculators,  can  have  been  acquired  by 
a  ring  outside  the  regular  market. 

Surely  the  exercise  of  the  powers  of  official  ex- 
amination of  records,  of  quantities  and  prices  of 
deliveries  from  importers  to  ultimate  users  would  be 
the  right  means  for  ascertaining  who  were  withholding 
speculators  and  who  bona-jide  dealers. 

An  Order-in-Council,  dated  18th  August  (Friday), 
further  amends  the  Eegulations  (called  the  "  Defence 
of  the  Eealm  (Consolidation)  Eegulations,  1914"). 
made  under  *he  Defence  of  the  Eealm  Consolidation 
Act,  1914,  for  securing  the  public  safety  and  the 
Defence  of  the  Eealm.  The  Order-in-Council  referred 
to  orders,  inter  alia:  — 

"15b. — (1)  For  the  purpose  of  ascertaining 
whether  goods  of  any  description  are  held  on  account 
of,  or  for  the  future  account  of,  or  for  the  benefit  or 
future  benefit,  direct  or  indirect,  of  any  person  resident 
or  canying  on  business  in  any  country  which  at  the 
time  is  at  war  with  His  Majesty,  or  any  person  of 
enemy  nationality,  or  are  held  otherwise  to  the  prr- 
judice  of  the  national  interest  (our  italics),  the  Board 
of  Trade  may  :  — 

(a)  require  all  persons  who  are  owners,  or  who  ai-e 
iri  possession  of,  or  control  over,  any  goods,  to  furnish 
to  any  officer  of  the  Board  authorised  on  that  behalf 
any  information  in  their  possession  which  such  officer 
may  i-equire:  — 

(i)  as  to  the  nature,  quantity,  use,  origin,  and 
destination  of  tlie  goods,  and  the  purposes  for 
which  they  are  held; 

(ii)  where  the  goods  are  not  in  the  possession 
of  the  owner,  as  to  the  actual  ownership  of  the 
goods  and  conditions  under  which  the  goods  are 
held ; 

(iii)  in  order  to  establish  whether  the  amount 
of  the  goods  held  is  in  excess  of  the  normal  re- 
quirements of  the  trade  of  the  owner  thereof,  and 
the  reasons  for  the  excess,  if  any; 

(b)  authorise  any  officer  of  the  Board  to  enter 
premises  on  which  he  has  reason  to  suspect  that  goods 
of  any  such  description  are  kept  or  stored,  and  cairy 
out  such  inspection  of,  and  examination  of,  the 
premises  and  goods  thereon  as  the  officer  may  consider 
necessary  for  obtaining  such  information  as  aforesaid ; 

(c)  authorise  any  officer  of  the  Board  to  require 
the  production  of,  and  to  inspect  all  books  or  docu- 
ments relating  to  goods  of  any  such  description. 

Where  the  Board  of  Trade,  as  the  result  of  in- 
quiries ...  are  of  opinion  that  the  continued  witholding 
of  the  (goods  from  the  market  is  to  the  prejudice  of 
the  national  interest,  the  Board  may,  by  order  sent 
by  registered  post  to  or  delivered  at  the  last-known 
place  of  address  in  the  United  Kingdom  of  the  owner 
of  the  goods,  require  liim  to  dispose  of  the  goods  in 
such  manner  and  within  such  time  as  may  be  specified 
in  the  order. 

If  any  person — • 

(a)  refuses  or  neglects  to  furiiisli  any  informa- 
tion, or  to  answer  any  question  put  to  him,  in 
pursuance  of  any  order  made  under  this  regula- 
tion, or  knowingly  furnishes  any  false  informa- 
tion or  nrakes  "any  false  answer  to  any  such 
question;  or 

(b)  refuses  oi-  neglects  to  produce  any  books 
or  documents  relating  to  the  goods  in  question 
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which  may    be  in    his    possession   or  under  his 
control ;  or 

(c)  fails  to  comply  with  any  order  made  by  the 
Board  as  to  the  disposal  of  goods  ordered  to  be 
disposed  of  under  tliis  regulation ;  or 

(d)  except  as  authorised  by  the  Board  of  Trade, 
discloses  or  makes  use  of  any  infomiation  given  to 
him  und«r  this  regulation  ; 

he  shall  be  guilty  of  a  summary  offence  against  these 
regulations. " 

Mr.  Pretyman  stated  this  week  in  the  House  of 
Commons  that  it  was  the  intention  of  the  Government 
.to  exercise  these  powers  to  the  utmost. 


GERMANY'S    WAR   COST. 

M.4NY  inquiries  have  been  addressed  to  us  respecting  the 
cost  of  the  war  to  Germany,  and  how  it  compares  with 
the  cost  incurred  by  our  own  country,  by  France,  and 
by  Russia.     It  is  impossible  to  answer  these  inquiries 
satisfactorily,  firstly,  because  we  liave  not  the  means 
of  infomiation.       The  actual  moneys'  that  have  been 
openly  borrowed  of  coui-se   can  be  ascertained.     But 
GeiTnany  has  spent  much  in  ways  that,  now  that  she 
is  cut  off  from  communication  with  her  adversaries,  it 
is  impossible  accurately  to  trace.     One  of  the  vei"y  first 
things,  for  example,  that  GeiTnany  did  when  hostilities 
began  was  to  suspend  specie  payments  and  to  found 
War  Banks  for  the  issue  of  notes.     There  are  no  means 
of    ascertaining  what  the  issue  actually   amounts  to. 
And  even  if  there  were  it  would  not  be  possible  to  find 
out  whether  the  money  has  been  used  for  naval  and 
military  purposes,  or  for  trade  purposes.     In  addition 
to  all  this,  it  is  to  be  recollected  that  while  our  own 
Government  has  had  to  raise  its  military  forces  from  a 
little  over  200,000  to  over  five  millions,  Germany  had 
been  preparing  for  more  than  half  a  century.     To  all 
intents  and  purposes,  the  purely  military  preparations 
of  this  country  include  the  raising,  clothing,   arming, 
training,  and  so  on  of  the  whole  of  the  new  armies. 
Before  the  War  we  had  less  than  .300,000  Territorials, 
and   VyQ  had    an   Expeditionaiy    Force  of,    in  round 
figures,  about  150,000  men.     Roughly,   all  the  troops 
of  every  kind  that  we  could  use  against  an   enemy 
were  under  half  a  million.     And,  as  everybody  know^s, 
we  have  now  over  five  millions.     Consequently,  the 
cost  to  us  of  actually  preparing  has  been  enonnous ; 
whereas  the  cost  to  Germany  since  the  war  began  has 
been  trifling.     Roughly,  it  may  be  said  that  when  the 
first  Emperor  of  United  Gennany  became  Regent  of 
Prussia  on  the  disability  of  his  brother,  he  began  to  put 
Prussia  in  a  state  of  ps^eparedness.     It  may  be  objected 
that  he  made  his  preparations  mainly  against  Denmark, 
Austria,   and  France,    and    that,   therefore,   it  is   not 
correct  to  include  those  militaiy  preparations.     From 
this  we  dissent.     The  object  of  the  Prussian  Govern- 
ment was,   firstly,   to   make  Prussia  mistress  of  the 
whole  of  Germany,  for  which  it  was  necessary  to  drive 
Austria   out    of    the   Germanic    Confederation;    and, 
secondly, the  object  was  to  wring  Alsace-Lorraine  and 
a  great  indemnity  from  France.     France  was  struck 
down  in  1870,  and  a  vast  indemnity  of  200  millions 
sterling  exacted  from  her,  a  very  large  part  of  which 
has   been   used  in   preparing    for   the    present    War. 
There  was-  not  a  moment  of  intermission  in  the  pre- 
parations  that   followed.       No  sooner  was  Germany 
united  and  France  struck  down  than  the  preparations 
for  the  subjugation  of  all  Europe  were  taken  resolutely 
in  hand.     If,  therefore,  we  were  to  undert.ake  to  sum 
up  the  cost  of  the  War  to  Gennany  we  should  have, 
firstly,  to  ascertain  the  whole  amount,  spent  upon  her 
army  and  her  navy  from  about   1859.     Against  this 
we  should  need  to  allow  the  costs  of  the  wars  against 
Denmark,   Austi-ia-Hungary.   and   France.       And  we 
should  need,   likewise,    to  allow  for  a  portion   of  the 
French  indemni'y  that  was  spent  upon  the  arniy  and 
the    navy,    and,    of    com^e,    upon    fortifications   and 
strategic  railways.     It  would,  therefore,  be  a  work  of 
extraoirdinary  labour  and  difficurty  to  ascertain  what  . 


tlie  mere  cost  of  preparation  to  Gennany  has  been.  All 
that  can  safely  be  said  is  that  the  mere  preparation  Tias 
been  immense;  that  it  included  the  building  and  train- 
ing of  a  very  gi-eat  navy — the  second  greatest  in  the 
world — and  that  it  was  spread  over  more  than  half  a 
centuiy.  Being  spread  over  so  many  years,   it  neces- 
sardy  pressed  but  lightly  upon  any  particular  period,  or 
even  upon  any  one  of  the  generations  that  it  fell  upon. 
But  while  it  was  thus  lightened  by  being  extended  over 
so  long  a  period,  it  did  not  the  less  come  out  of  the 
labour  and  the  savings  of  the  whole  Germanic  people. 
And    if    anybody    is   to    compare   the   mere   cost   ot 
the    War,    say,     on     our    part     and     on    the   part 
of    Gennany,     he    must   bear    all   these    facts    fully 
m     mind.       The     greater     part     of     our      standing 
Army     in     peace    time    was    necessary    to     gamson 
India  and  all  the  various  foreign   possessions  of  the 
Empire,  as,  for  example,  Gibraltar,  Malta,  and  the  like. 
All  these  would  have  been  incun-ed  if  there  never  had 
been  or  were  to  be  a  war.     It  is  true  that  Germany, 
likewise,  w-ould  have  had  to  keep  up  a  standing  army. 
But   most   certainly  she  need  not  have   kept  up  the 
immense  standing  army  which  she  did  maintain  during 
the  long  years  of  preparation.     Even  if  we  allow  for  a 
reasonable  German  gamson,  we  shall  have  to  include 
the  cost  of  all  the  extra  men,  and  especially  we  shall 
have  to  include  the  cost  of  that  system  of  universal 
liability  to  military  service  which  w-ithdrew  so  large  a 
proportion  of  the  young  men  of  Gemiany,  firstly,  for 
three  years,  and  afterwards  for  two  yeare,   from  pro- 
ductive employment  to  training  in  the  army.     It  is  out 
of  the  question,  then,  to  form  any  estimate  that  w-ould 
really  be  informative  of  the  cost  of  the  war  to  Germany. 
But  it  may  safely  be  said  that,  enonnous  as  the  cost  is 
to  this  countiy.   it  will    probably   be  heavier   still  to 
Germany. 

In  The  St.\tist  of  September  26,  1914,  pp.  640-1, 
we  gave  some  part.iculars  respecting  Germany's  growth 
of  debt  from  1869  to  1914,  and  expenditures  yearly 
on  armv  and  navv. 


OUR  FOREIGN  TRADE.— II. 

WITH  WHOM   WE   DEAL. 

We  dealt  t\^-o  weeks  ago  with  the  matter  of  our  foreign 
trade  for  the  first   seven  months   of  this   year,   and 
endeavoured  to  indicate  'the  largeness   of  the  adverse 
trade  balance  which  this  country  will  be  called  upon 
to  meet  in  i-espect  of  the  current  year.     To  supple- 
ment those  remarks,  and  for  the  purpose  of  showing 
the    nations    from    which    we    are    now    purchasing 
so    freely,  and    also    to   afford    some    notion    of    the 
large   sums    of   money    needed   to   meet  the    balance 
of    trade    with    various    countries,    we    now    present 
comparisons    of    our    imports    from    a    great    many 
individual    countries,    together    with    a    statement    of 
exports  of  British  goods.     Further,  we  present  a  table 
which   shows    the    balance  of    our  ti-ade    with   each 
nation  after  allowing  for  re-exports  from  this  country 
of    foreign    and    Colonial    produce.       The    statement 
showing   the   excess  of    our    imports   from  over  our 
exports  to  the  principal  countries  is  especially  inter- 
esting.    This  indicates  that  in  the  first  half  of  this 
year  we  imported  goods  to  the  value  of  no  less  than 
£115,000,000  from  the  United  States  over  the  value 
of   the  goods   we   exported    and  re-exported  to   that 
country.      For  the    first  half   of   1914   our   net  pur- 
chases    from    the    United    States    were    valued    at 
£34,000,000.     Our  trade  balance  with  Argentina  has 
also  shown  expansion  amounting  to  over  £17,000,000 
in  the  past  half-year,  against  only  £8.000,000  in  the 
first  half  of  1914.     In  the  case  of  India  and  Ceylon 
our    trade    shows     a    balance    against    us    of    over 
£12,000,000  so   far  this   year,  wherea.s   in  the  June 
half'of  1914  there  was  a  balance  of  nearly  £15,000,000 
in  our  favour.     Further,  with  regard  to  Canada,  we 
imported   about  £13,000,000   on   balance  in  the  first 
six  months  of  this  year;  for  the  same  period  of  two 
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years  ago  we  exported  on  balance  goods  to  the  value 
of  £1,500,000.  It  will  be  noted  that  our  exports  to 
our  Allies  have  shown  considerable  expansion  owin^ 
to  the  substantial  sums  we  have  lent  to  them  and 
which  have  been  expended,  in  part  at  any  rate,  in  tlie 
purchase  of  British  goods.  For  instance,  in  the  six 
months  to  the  end  of  1916  we  exported  on  balance  over 
£39,000,000  of  goods  to  France;  whereas  for  the 
first  half  of  1914  we  imported  about  £3,300,000  of 
her  goods.  Similarly,  but  not  to  so  great  an  extent,  in 
the  case  of  Russia,  which  in  1916  has  had  £7,500,000 
of  British  goods,  against  over  £2,000,000  of  Eus'sian 
goods  received  by  us  two  years  ago.  The  same  remark 
applies  to  Italy  also,,  to  whom  we  exported  goods  to 
the  value  of  £5,400,000  in  the  past  half-year,  againist 
£3,400,000  in  the  first  six  months  of  1914.  . 

Imports  of  Merchandise,  into  the   U.K.    (OOO's  omitted). 


Principal 
Countries 
Wiience  Consigned 
United  States 
India  and  Ceylon 
Australasia 
Argentina 
Canada  &  Newfndlnd 

Egypt  

France . . 

Spain   . . 

Straits  Set.  &  F.M.S. . 

Netherlands    . . 

Denmark 

Norway 

Sweden 

Cuba 

Switzerland  . . 
Brit.  W.  Africa 
Sonth  Africa  . . 

Italy 

ChOe 

Brazil  . . 

Japan  . . 

Russia 

China  . .         , . 

Portugal 

Brit.  W.  Indies 

Mauritius 

Java     . . 

Philippine  Islands 

Greece 

Peru    . . 

Uruguay 

Belgian  Congo 

Mexico 

Costa  Rica 

Belgium 

Hong  Kong     . . 

Bolivia 

Turkey 

Colombia 

Germany 

Austria-Hungary 

Ronmania 

Other  Countries 


1916 

£ 

152,756 

40,825 

37,5fi4 

24,.S35 

23,788 

16,221 

15,322 

12,766 

11,202 

10,632 

10,275 

8,935 

8.829 

8,822 

8,551 

0,986 

6,723 

6,399 

6,215 

5,096 

5,046 

4,590 

3,798 

3,008 

2,817 

2,442 

2,402 

1,781 

1,641 

1,614 

1,513 

1,352 

1,276 

1,097 

932 

624 

453 

200 

118 

65 

6 

15,194 


■Half-Year  to  June  30 


1915 

£ 
124,149 
32,795 
49,021 
32,297 
14,614 
12,849 
15,670 
9,044 
11,281 
11,951 
12,371 
6,881 
6,836 
3,839 
7,489 
5,224 
7,060 
0,140 
4,739 
4,665 
4,537 
5,376 
3,224 
1,939 
2,177 
3,123 
5,733 

966 
1,321 
1,572 
1,553 

640 
1,046 
1,009 

741 
463 
579 

461 
698 

97 

24 

2 

12,908 


1914       1916onl9U 


70,437 

22,6)5 
37,499 
18,004 
10,042 
11,858 
23,929 
6,873 
8,473 
11,493 
12,054 
3,575 
5,908 
2,724 
5.775 
3,394 
7,179 
4,527 
2,996 
5,182 
2,047 

15,252 

1,976 

1,490 

1,373 

302 

1,176 

813 

676 

1,181 

1,564 

81 

985 

1,293 

11,469 

371 

1.100 

2,296 

552 

39,292 
3,803 
1,770 

10,484 


-f  82,319 
-fl8,210 
-f  65 
-f  6.331 
-f  13,746 
-f  4,363 

-  8,607 
+  5,893 
+  2.729 

-  861 

-  1,779 
+  5,360 
+  2.921 
+  6,098 
+  2,776 
+   3,592 

-  456 
+  1,872 
+  3,219 

-  86 
-f  2,999 
-10.662 
+  1.822 
+  1,518 
-f  1,444 
-f  2,140 
-f  1,226 
-f  968 
-f  965 
-f  433 
-f  51 
+  1.271 
-f   291 

-  196 
- 10,537 
+      253 

-  647 

-  2,096 

-  434 
-39,227 

-  3,797 

-  1,770 
+  4,710 


Total,  all  countries        474,201     429,104     375,883      -f  98,318 


E.rpnrts  of  f'roilura  cmd  Manufactures  of  U 
(OOO's  omitted). 

■Hult-Yeor  to  June  3 


Principal 
Oountries  to 
which  Oonslgned 
France 

India  and  Ceylon 
Australasia 
United  States 
Netherlands    . . 
South  Africa  . . 

Italy 

Canada  &  Newfndlnd 

Russia 

Argentina 

Egypt 

China  . . 

Norway 

Denmark 

Spain   . . 

Japan  . . 

Sweden 

Brit.  W.  Africa  .  [ 

Brazil  . . 

Java     . . 

Strdite  Set.   &  F.M.S 

Portugal 

Switzerland     . . 

Chile 


1916 
£ 
47,406 
27,870 
22,841 
17,156 
12,035 
10,937 
9,7:i'J 
8,963 
8,895 
6,8.-)7 
5,531 
5,279 
5,134 
5,059 
3,720 
3,03:! 
.3.207 
3,00!) 
2,885 
2.822 
2,778 
2.164 
1 .949 
1,868 


1915 

£ 
33,745 
23,260 
17,790 
12,330 
9,024 
9,190 
6,082 
6,651 
4,611 
6,353 
3,493 
4,059 
3,803 
3,696 
3,109 
2,226 
3,875 
2,757 
2,310 
2.448 
2,080 
1.519 
2,433 

720 


Prinoipal 
Countries  to 
Willi  h  Consif^ned 
Hong  Kong    . . 
Cuba    . . 
Uruguay 
Brit.  W.  Indies 
Colombia 
Greece 
Peru    . . 
Belgian  Congo 
Mauritius 
Turkey 

Philippine  Islands 
Mexico. .         . . 
Bolivia 
Belgium 
Costa  Rica 
Roumania 
Austria-Hungary 
Germany 
Other  Countries 


1,736 
976 
967 
903 
617 
495 
468 
365 
359 
230 
191 
160 
124 
108 
57 
4 


191.5 
£ 

1.040 

861 

701 

853 

552 

1,724 

261 

106 

377 

146 

290 

141 

78 

42 

36 

230 


12,311      9.621 


2,243 
890 

1.127 

1,2.33 
644 

1,851 

700 

93 

238 

4,690 
468 
389 
156 

6,507 
111 

1,573 

2.189 
1 8,590 
12,831 


507 

86 

16» 

330 

27 

1.356- 

238 

272 

121 

4,460- 

277 

229- 

32 

6,399 

54 

1,569 

2,189- 

18,590 

520 


Total,  all  countries        241,808      183,623     255,458    —  13,650- 

Excess  of  Imports  into  United  Kingdom  over  Exports 
and  Re-exports. 

Inc.  or  Dec.  in 
'line  30 — ^    Balance  of  I'rade 
1914  against  U.K. 


United  States 

Argentina    . . 

Canada  &  Newfndlnd. 

Austral.-isia 

India  and  Ceylon  . . 

Egypt 

Straits  Set.  &  F.M.S. 

Spain 

Cuba 

Switzerland 

Chili 

Sweden 

Brit.  W.  Africa       . . 

Denmark     , . 

Norway 

Mauritius     . . 

Brazil 

British  W.  Indies  . . 

Philippine  Islands. . 

Japan 

Peru... 

Greece 

Mexico 

Costa  Rica  . . 

Belgian  Congo 
Belgium 
Uruguay 
Portugal 

Bolivia 

Germany 

Austria-Hungary    . . 

Roumania   . . 

Turkey 

Java. . 

Colombia 

Hong  Kong . . 

China 

S.  Africa 

Italy 

Netherlands 

Russia 

France 

Other  countries 

Total 


191G 

£ 
114,745,000 
17,181,000 
12,999,000 
12,616,000 


34,458,000 
8,035,000 
*1,465,000 
12,505,000 
12.045,000  *  14,649,000 
10,331,000        6,837,000 


+  80,287,000 
+     9.146,000 

-f  14,464,000 

-I-  111,000 

-f  26,694,000 

+  3,494,000 

+  3,262,000- 

■f  5,415,000- 

+  5,898,000 

+  2,751,000 

+  3,915,000 

-f  1,901,000 

+  4,-523,000- 

-  5.282,000 
+  3,325,000 
+  2,026.000- 
+  1,032,000 
+  1,827,000 
-f  1,265,000- 
-t-  4,.364,000 
-f  682,000 
+  2,305,000 
+  572,000 

-  140,000 
+  971,000- 

-  1,000 
+  108.000 
-f  705,000 

-  021,000 

-  9,241.000 

-  972,000 

-  157,000 
+  2,436,000 
-f  1,574,000 

-  405,000 
+  697,000 
+  4,986,000 

-  546,000 

-  1,938,000 

-  6,948,000 

-  9,715,000 

-  42,629,000 
+  4,982,000 


178,272,000      61,149,000     -f  117,123,000 

;css  of  L'xports  ovt-r  imports. 


Sudan  Gold  Field.- 

shares.     20  stamps. 


-Capital,     £63,874 


10s. 


Total 

Price  of 

Year 

Ore 

r-r,oM  Yields 

Working 

, Profit , 

Shares 

ends 

Milled 

Value       Per 

Costs 

Per 

end  of 

Djc.  Jl 

Tons 

£          Ton 

Per  Ton 

£      Ton 

Period 

1914 

...    16.456 

49.898     6G/8 

36/3 

20,047    24/5 

36 

1516 

...    17,125 

49,041    57/3 

35/1 

19,043    22,2 

8/6 

1916. 

Mar.  qr. 

..      4,474 

12.069      54/0 

... 

—        — 

8/0 

April 

..       1,500 

3,840     51/2 

-- 

—        — 

6/6 

May 

..       1,868 

4.20O      45/2 

— 

—       — 

7/0 

Jun9 

..      3,020 

4,576      30/3 

— 

—       — 

7/0 

July 

..       2,753 

4,785      34/9 

— 

—       — 

7J 

Divid  mds 

—1915,  March 
1916,  March 

1/0. 
.  1/0. 

p 


Str.\tumoi(e  KiiiBKK. — Interim  di\ideiid  of  10%, 
less  income  tax  at  As.  6t/.  per  .€,  has  been  declared  on 
account  of  the  year  ending  December  31,  1916,  and 
will  be  paid  on  August  31,  1916. 
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BfilTISH  EMPIBE  GROWN  TOBACCO. 

Made  exclusively  from  Tobacco  grown  In  Rhodesia. 


Every  Qgirette   bears   the  Coat  of  Arms  of 
the  Britlsii  South  Africa  CompanT. 


Turkish  Type  Rhodesian  Cigarettes 
Virginia    „  „  , 

"  Matabele  "  Pipe  Tobacco 


6/8  per  100 
5/-         „ 
8d.  per  oz. 


Mannfactured  by 

JOHN  WOOD  &  SON  C'°'\J^J^sr'°)f  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C 

i'mmxtml  ^oku. 

It  is  with  much  pleasure  we  are  able  to  report  that 
the  prospects  of  the  wine  crop  of  the  present  year  are 
promising.  It  will  be  recollected  that  last  year  the 
vine  suffered  very  much  everywhere  owing  to  the  un- 
favourable season;  that,  consequently,  the  proceeds 
were  very  small;  and.  therefore,  that  the  stock  of 
wine  has  been  materially  reduced.  This  year  the 
reports  are  all  favourable,  not  only  from  France  and 
Algeria,  but  also  from  Spain,  Portugal,  and  Argentina. 
Still,  the  estimates  of  the  total  outturn  hardly  reach 
the  average  of  the  10  years  ended  with  1914.  It  is 
verj-  satisfactory  that  the  prospects  this  year  are  so 
much  improved,  for  where  wine  is  consumed,  as  in 
France,  by  tlie  gi-eat  body  of  the  people  a  very  short 
yield  of  the  vines  is  a  serious  matter,  and  it  is 
especially  serious  just  no\\-,  when  the  War  is  adding 
so  enormously  to  the  cost  of  hving  as  w^ell  as  to 
taxation. 


The  Summary  Table  of  the  Foreign  Trade  of  Japan 
for  the  first  half  of  the  present  year  gives  a  very 
pleasing  picture  of  the  condition  of  the  Island 
Empire.  The  total  imports  for  the  period  amounted 
to  £.38,058,836,  which  compares  with  £28,874,253 
in  the  corresponding  period  of  the  previous  year,  an 
increase  of  £9,184,583,  or  31.8%.  The  principal 
increases  are  shown  in  the  case  of  raw  cotton, 
£2,899.806,  and  in  iron,  bar,  rod,  plate,  and  sheet, 
£1,896.578.  There  was.  however,  a  net  decrease 
under  head  of  food,  drink,  and  tobacco  of  £879.751. 
The  exports  for  the  half-year  amounted  to 
£46.955,293,  which  compares  with  £30,091,402  in 
the  first  half  of  last  year,  an  increase  of  £16,863,891, 
or  56%.  The  greatest  increase  in  the  exports  occurred 
in  the  case  of  raw  silk,  £5,186,038;  wliile  considerable 
increases  are  shown  in  cotton  and  cotton  goods,  and 
in  copper,  ingots  and  slags.  It  w411  be  seen  that 
there  was  an  excess  of  exports  over  imports  amount- 
ing to  £8,896,457,  against  £1,217,148  last  year. 
There  is  further  shown  an  excess  of  specie  and  bullion 
imports  over  exports  of  £2,639,512.  In  the  con-e- 
sponding  half  of  last  year  the  specie  movements  were 
in  the  opposite  direction,  there  being  an  excess  of 
exports  over  imports  of  £2,236,254. 


We  learn  that  the  condition  of  the  early-sown  wheat 
throughout  Argentina  is  quite  satisfactoiy,  having  been 
helped  by  the  rainfall  of  last  week.  Linseed  sowing 
continues  in  the  Buenos  Ayres  and  Central  Argentine 
divisions,  but  more  rain  is  required.  We  learn,  further, 
that  the  movements  of  maize  are  somewhat  less  active, 
though  shelhng  is  brisk  and  the  cartage  stations  are 
active.  The  wine  prospects,  too,  are  generally  satis- 
factory, the  vines  being  in  very  good  condition. 


It  was  reported  at  the  end  of  last  week  that  the 
Mexican  Covernment  had  decided  to  hand  back  the 
Mexican  Eaihvay  to  the  Company,  which,  of  course, 
explains  the  buying  that  has  been  obsei-vable  of  the 
securities  of  the  Compan\'  quite  recently.     There  are 


those,  however,  who  doubt  whether  the  rise  that  has 
taken  place  is  quite  justified,  inasmuch  as  it  seems, 
to  say  the  least,  very  probable  that  the  injury  done  to 
the  line  has  been  considerable;  and,  consequently,  that 
when  the  line  is  once  more  in  the  possession  of  the 
Company,  and  the  state  of  the  country  is  such  as  will 
allow  of  the  necessary  repairs  to  be  made,  the  expendi- 
ture to  put  the  line  in  good  working  order  w-ill  be  very 
heavv. 


The  addition  of  the  ex-German  ships  chartered 
from  Portugal  by  the  British  Government  will  increase 
materially  the  amount  of  tonnage  under  the  manage- 
ment of  Messrs.  Furness,  Withy  and  Company. 
According  to  advices  from  Lisbon,  the  number  of 
vessels,  the  use  of  which  is  acquired  by  tliis  country, 
is  52,  with  a  tonnage  of  188,798  tons,  and  the 
amount  to  be  paid  by  Great  Britain  is  stated  to  be 
900,000  escudos  per  month.  Taking  the  escudo  as 
worth  36d.,  the  amount  works  out  at  approximatelv 
14s.  3d.  per  ton,  which  the  Parhamentarj'  Secretary 
of  the  Board  of  Trade  stated  in  the  "  House  "  on 
Monday  last  was  the  price  we  are  to  paj'  per  month 
for  the  hire  of  the  vessels.  It  would,  appear  also  from 
the  Lisbon  advices  that  the  crews  will  consist  of 
2,300  Portuguese  sailors,  receiving  wages  of  138,000 
escudos,  or  £20.700  per  month.  Of  the  remaining 
twenty-one  vessels,  with  a  tonnage  of  52,745  tons,  the 
use  of  which  has  not  been  acquired  by  this  countiy,  it 
is  stated  that  four  will  be  handed  over  to  the  Portu- 
guese Navy ;  others  will  be  transferred  to  a  Portuguese 
shijjping  company  which  will  establish  a  ser\'ice  with 
Brazil,  and  the  others  will  be  managed  bj'  a  Commis- 
sion, and  wdil  be  employed  in  the  conveyance  of  food- 
stuffs. 


CUBAN  CENTRAL  RAILWAYS. 

The  Cuban  Central  Railways  Company  continues  to 
do  exceedingly  well,  and  the  price  of  the  £10  Ordinary 
shares  have  risen  tliis  week  to  611.  The  advance  is 
based  on  the  expectation  of  an  increase  in  the  dividend, 
the  declaration  of  which  will  be  made'  in  the  course 
of  the  next  few  weeks.  Thati  the  Company  will  be 
able  to  pay  a  liiglier  dividend  than  the  i%  distributed 
twelve  months  ago  is  beyond  question,  and  the  shares 
still  look  cheap  even  assuming  that  an  additional  1% 
only  is  paid.  On  a  5%  basis  the  jdeld  would  be 
nearly  £7f  per  cent.  For  the  year  1914-15,  it  will 
be  recollected,  the  Company  earned  a  profit  for  the 
Ordinary  of  £97,500,  a  sum  equal  to  nearly  11%  on 
the  shares.  In  the  past  twelve  months  there  was  a 
jgrowth  in  traffic  receipts  of  nearly  £145.000,  and  if 
as  much  as  two-tliirds  of  this  is  absorbed  by  increased 
expenses,  the  net  gain  for  the  year  would  be  approxi- 
mately £50,000,  and  the  divisible  surplus  would  be 
raised  from  £97,500  to  about  £147,000.  Such  a  profit 
is  equal  to  a  dividend  of  over  17%,  and  if  a  little 
more  than  a  third  of  this  is  distributed  a  dividend  of 
6%  would  be  forthcoming.  There  has,  moreover, 
been  a  further  gain  in  receipts  so  far  in  the  current 
year  of  over  £10.000,  and  the  outlook  is  still  very 
promising. 


LONDON  CITY  &  MIDLAND  BANK 


SUBSCRIBED  CAPITAL 
PAID  UP  CAPITAL 
RESERVE  FUND      • 


£22,947,804 
4,780,792 
4.000,000 


SHIPOWNERS'     FREIGHTS     BROUGHT    HOME     FROM 

ALL     PARTS     OF     THE    WORLD    AND     REMITTANCES 

MADE     FOR     STEAMERS'     DISBURSEMENTS. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


gimerkan  ©opk^. 


LEHIGH    VALLEY'S    STRENGTH. 

The  year  to  June  30  last  was  a  period  of  unexampled 
activity  for  the  Lehigh  Valley  Eailway,  and  although 
this  was  due  in  large  measure  to  the  abnormal  con- 
dition of  trade  in  the  United  States,  there  seems  to  be 
every  likelihood  that  the  current  year  will  be  equally 
good.  Further,  by  reason  of  its  great  strength, 
gauged  by  whatever  measure  one  cares  to  apply,  and 
the  active  steps  being  taken  to  render  the  facilities 
afforded  as  up  to  date  and  as  efficient  as  human 
ingenuity  can  make  them,  there  seems  every  reason 
to  expect  that  in  bad  times  as  well  as  in  times  of  pros- 
perity,' the  ability  of  the  Lehigh  Valley  to  maintain 
its  10%  dividend  will  not  be  hindered.  Even  in  such 
a  year  as  1914-15,  when  it  will  be  realised  conditions 
were  nci  altogether  propitious  for  the  railways  of  the 
United  States,  the  Lehigh  Valley  more  than  held  its 
own,  and,"  although  it  devoted  money  with  its  usual 
liberality  upon  maintenance,  succeeded  in  earning  a 
profit  of  almost  13%  upon  its  Common  stock,  and 
after  the  payment  of  the  10%  dividend  had  a  surplus 
of  $1,800,000. 

Good  as  the  past  year  has  been,  it  has,  however, 
not  been  without  its  troubles,  many  adverse  factors 
having  had  to  be  contended  with,  among  them  being 
tlie  disturbance  to  the  anthracite  coal  industry  thi-ough 
the  demands  of  the  miners  for  higher  wages,  the 
reduction  in  rates  for  the  carriage  of'  anthracite  coal 
ordered  by  the  Interstate  Commerce  Commission,  the 
lii^her  prices  of  materials  and  supplies  of  all  kinds, 
and  the  general  tie-up  of  traffic  at  the  ports.  This 
latter  difficulty  in  no  way  can  be  laid  at  the  door  of 
the  Lehigh  Valley,  but  was  due  entirely  to  the  un- 
usual conditions  which  confronted  practically  all 
lines  serving  Atlantic  coast  ports  who  were  suddenly 
called  upon  to  deliver  to  pjuropean-hound  vessels  the 
vastly  increased  tonnage  arising  from  the  abnormal 
war  demands.  In  the  first  place  there  was  a  dearth 
of  shipping  available,  and,  furthermore,  harbour 
facilities  generally  had  not  been  provided  to  cope  with 
so  iinusual  a  volume  of  business.  Emergency 
measures  at  increased  expense  were  necessat^/  to 
relieve  the  congestion  which  at  one  time  was  very 
serious,  and  beyond  this  the  Company  for  a  time  had 
to  place  an  embargo  upon  the  carriage  of  certain 
classes  of  traffic  in  order  that  the  lines  in  the  vicinity 
of  the  ports  should  not  become  totally  blocker!. 


The  Lehigh  Valley  serves  a  district  in  which  are 
situated  many  of  the  most  important  plants  now 
engaged  upon  the  production  of  munitions  of  war,  and 
some  of  which  it  serves  exclusively.  It  is  little 
wonder,  therefore,  that  while  the  revenue  from  the 
carriage  of  anthracite  coal  fell  off  last  year  owing 
partly  to  the  substantial  reduction  in  rates,  and  partly 
to  the  smaller  quantity  carried,  the  tonnage  of  and 
revenue  derived  from  other  classes  of  traffic  showed 
appreciable  expansion,  aided  to  some  extent,  of  course, 
by  the  addition  to  certain  freight  rates  granted  by  the 
Interstate  Commerce  Commission  early  in  1915. 
Passenger  receipts  last  year  were  also  somewhat 
better,  though  tliey  did  not  by  any  means  recover  to 
the  pre-war  level,  and  are  hardly  likely  to  do  so  until 
immigration  is  resumed. 

The  gain  in  gross  receipts  last  year  amounted  to 
$4,857,000,  or  11.4%,  of  which  general  merchandise 
— that  is,  all  descriptions  of  freight  tonnage  other 
than  coal — contributed  $4,358,000.  Operating  ex- 
penses were  $3,146,000  heavier,  so  that  the  gain  in 
net  receipts  was  $1,711,000,  and  miscellaneous 
income  was  $662,000  greater.  The  net  income  of  the 
Lehigh  Valley  Coal  Company,  to  which  the  Lehigh 
Valley  Eailway  is  entitled,  through  ownership  of  the 
entire  Common  stock,  was  somewhat  lower,  and  taxes 
were  a  shade  higher.  Interest  and  other  charges 
called  for  an  additional  $1,019,000,  almost  the 
whole  of  whicli  was  due  to  charges  for  hire  of  equip- 
ment, an  expense  which  the  Company  was  powerless  to 
prevent  owing  to  the  congestion  referred  to  above 
Thus  the  net  profit  for  1915-16  was  approximately 
$1,100,000  more  than  for  the  previous  year,  and 
amounted  to  $8,949,000,  a  sum  equal  to  just  over 
14f%  upon  the  stock.  The  surplus  available  for 
capital  purposes  for  the  year  was  $2,898,000.  How 
the  earnings,  expenses,  and  profits  for  last  year  com- 
pared with  those  for  previous  years  of  the  past  decade, 
and  how  great  a  change  has  been  wrought  in  the  earn- 
ing power  of  the  line  since  the  difficult  days  of  20 
years  ago  will  be  evident  from  the  Income  Statement 
we  present  on  page  385. 

It  has  to  be  noted  that  while  the  profits  of  last  year 
were  almost  half  as  large  again  as  the  sum  needed  to 
provide  for  the  10%  dividend,,  this  was  the  state  of 
affairs  after  the  unusual  outlay  of  almost  $1,000,000 
upon  hire  of  equipment,  the  expenditure  of  revenue 
upon  a  munificent  scale  for  tJie  upkeep  of  the  property, 
and  the  increased  cost  of  operation  arising  from  con- 
'gestion  of  traffic.  Never  before  has  so  large  a  sum 
been  expended  upon  maintenance  of  equipment,  either 
actually  or  in  proportion  to  gi-oss  receipts.  More 
particularly  was  this  so  in  the  case  of  locomotives  and 
freight  cars,  oiitlavs  for  each  of  the  former  having 
been  as  much  as  $3,586,  against  $3,176  in  1914-15, 
and  upon  the  latter  $94.7,  in  comparison  with  $80.8 
in  the  previous  year.  A  small  part  of  this  additional 
outlay,  of  course,  arose  from  the  higher  cost  of 
materials,  but  by  far  the  greater  bulk  of  it  was  due  to 
additional  work  having  been  performed.  This  policy 
,the  Compaf  y  was  quite  justified  in  adopting  in  view  of 
the  magnitude  of  itf>  gross  earnings,  and  if  the  neces- 
sity arose  such  outlays  could  easily  be  somewhat  cur- 
tailed and  still  permit  of  the  equipment  being  adequately 
maintained.  The  ratio  of  conducting  transportation 
was  somewhat  lower  last  year,  being  38.17%,  against 
38.43%  in  1914:15,  but  on  account  of  the  abnormal 
conditions  prevailing  it  would  scarcely  have  been  sur- 
)irising  if  an  increase  had  been  shown.  That  _a 
diminution  did  actually  occur  reflects  gi-eat  credit 
upon  the  officers  of  the  road,  for  had  they  nof  suc- 
ceeded as  they  did  in  adding  substantially  to  the 
average  train  load  a  vei7  different  comparison  must 
necessarily  have  been  showJi.  Tlie  average  revenue 
freight-train  load  last  year  was  raised  by  7%  to 
638*  tons,  compared  with  597  tons  in  1914-15.  To 
show  how  the  expenses  for  last  year  contrasted  with 
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Incovie  Siatement  of  the   Lehigh  Valley  Railroad. 


Tt.  to  Aver.        Gross  Opsr.  Net  Misc.        Net  Income        Net  Int.  &  other 

June    Mile;.     Earnings.     Exrpenses.    Ratio.     Earnings,     Income.      L.V.  Coal.*    Income.       Taxes.       Charges.f 


Sorplus. 


Net      ^Div.  on  Common. 
Profit.   Earned.    . — Paid. — 
,„  -  »  %       %  » 

19I6...I,«1     47,383,000     33,093,000     69  SI     11,390,000    2,058,000     1,370,000     18,318,000    1,307,000     7,43G,000       8,949,000     14-79     10    6,051,000    2,898,000 

1915...1,444    42,526,000     29,947,000     70-43     12,579,000     1,996,000     1,540,000     16,115,000     1,797,000     6,467,000       7,861,000    12-98     10    6,051,000     1,800,00« 

1914'a)l,4l0     42,171,000     30,088,000     71-35     12,083,000    3,017,000        910,000     16,010,000     1,760,000     6,293,000 

1914(6)1,440    39,734,000     27,609,000     6940     12,175,000     2,584,000        910,000     15,669,000     1,691,000     6,022,000 

1913. ..1,451     43,043,000     25,103,000     67-t;2     13,936,000    2,023,000    1,783,000     17,742,000     1,609,000     5,599,000    10,634,000 

1913.. .1,141     36,905,000     21,720,000     66-9S     12,186,000    1,825,000    1,649,000     15,660,000     1,451,000     5,758,000      8,451,000 

1911. ..1,432     37,637,000     23,407,000     63  U     14,280,000    1,356,000    1,953,000     17,594,000     1,145,000     6,001,000    10,443,000 

1910.. .1,440     36,167,000     21,631,000     59-95     14,483,000    1,260,000    1,507,000     17,250,000     1,107,000     6,510,000       9,633,000 

1909...1,446     33,138,000     20,576,000     62  09     12,562,000       705,000        862,000     14,129,000     1,079,000     6,354,000      6,696,000 

1903. ..1,443     35,510,000     22,312,000     62  83     13,198,000    1,629,000     1,144,000     15,971,000     1,123,000     6,345,000      8,503,000 

1907...1,443     35,521,000     21,967,000     61-81     13,554,000    1,615,000        669,000     15,738,000       836,000     6,200,000      8,652,000 

1906...1,429     32,790,000     20,152,000     61-46     12,633,000       809,000        568,000     14,015,000       707,000     6,729,000       7,579,000 

1896}  1,208     19,642,000     14,502,000     73-33       5,140,000        676,000        Nil  5,816,000        645,000     6,421,000     Dr.150,000 

♦  Before  approoriations  for  additions  and  betterments.  t  Includes  10%  on  Preferred  stock,  calling  for  $11,000  per  annnm. 

§  Nil  on  both  Preferred  and  Common  stocks.  (a)  New  form,  (6)  old  form  of  accounting. 

(e)  In  addition,  special  10%  oish  dir.  paid  Feb.  26,  1912,  out  of  accumulated  surplus. 

those   for  former  j"ears  we  give  the  following  state- 
ments :  — 

Operating  Expenses  of  Lehigh  Valley  RR. 


7,957,000  13-16  10  6,051,000  1,906,000 
17-41  10  6,051,000  4,483,000 
13-97  10c  6,051,000  2,400,009 
17-28  10  6,051,000  4,397.000 
23-88  6  2,420,000  7,213,000 
16-60  6  2,420,000  4,276,000 
21-08  6  2,420,000  6,083,000 
21-65  6  2,420,000  6,232,000 
18-79  4  1,613,000  6,966,000 
—  Nil§  —  Dr.  160,000 
J  Year  to  Not.  30 


30  $ 

1916...  47,382,569  4,657,854  9,364,629  13,086,363 

1915...  42,525,962  4,483,925  8,207,491  16,342,017 

1914(a)  42,170,647  4,674,725  7,669,793  16,344,653 

1914(5)  39.73.3,563  4,575,062  7,011,946  15,074,055 

1913...  43,043,372  6,694,422  7,561,371  14,976,475 

1912...  36,905,935  3,963,539  6,313,317  13,637,078 

1911...  37,687,403  3,620,176  6,003,287  12,989,964 

1910...  36,167,393  3,462,903  5,995,810  11,512,285 

1909...  33,137,832  3,273,339  5,332,430  10,760,203 

1908...  35,510,154  3,398,042  6,153,874  12,121,580 

1907...  35,-521,447  3,344,182  6,186,874  11,920,347 

1906...  32,739,357  3,153,345  5,485,794  10,891,954 

Ratio  of  Oper.  Expenses  to  €hoss  Earnings  of  Lehigh  Valley  RR . 

% 
38-17 
38-43 


1916 

1915 

1914<a) 

1914(6) 

1913 

1912 

1911 

1010 

1909 

1908 

1907 

1906 


9-83 

% 
19-76 

10-54 

19-30 

11-09 

18-19 

11-50 

17-63 

13-23 

17-57 

10-74 

17-11 

9-61 

15-93 

9-57 

16-58 

9-83 

17-60 

9-57 

17-33 

9-41 

17-42 

9-62 

16-73 

General 

Total 

Expenses 

Expenses. 

S 

S 

984,131 

33,092,977 

913,955 

29,947,388 

898,734 

30,037,905 

948,099 

37,609,162 

875,651 

29,107,819 

856,266 

24,720,250 

793,901 

23,407,318 

713,149 

21,634,147 

709,764 

20,575,736 

637,940 

22,312,026 

615,927 

21,967,330 

621,218 

20,152,211 

high  Valley  RR . 

2^08 

69-84 

2'15 

70-42 

2-13 

71-35 

2-38 

69-40 

2-03 

67-62 

2-32 

66-98 

2-10 

62-11 

1-97 

69-95 

214 

62-09 

1-80 

62-83 

1-45 

61-34 

1-89 

61-46 

39-94 
37-89 
34-79 
36-81 
34-47 
31-83 
32-47 
34-13 
33-56 
33-22 
(a)  New  method,  (6)  old  method  of  accounting. 

In  recent  years  considerable  attention  had  been 
devoted  to  improving  the  physical  condition  of  the  pro- 
perty ;  indeed,  the  policy  of  the  present  management 
has  always  been  to  look  far  ahead  and  to  make  every 
preparation  for  dealing  with  the  growing  traffic  with 
increasing  economy.  Since  1910  under  $40,000,000 
of  new  capital  has  been  raised,  but  in  the  same  period 
about  $56,500,000  has  been  devoted  to  capital  pur- 
poses, the  balance  of  nearly  $17,000,000  having  come 
out  of  surplus  profits.  Dividends  of  10%  have  now 
been  forthcoming  for  six  years,  but  these  could  not 
have  been  paid  had  not  the  Company  devoted  a  con- 
siderable portion  of  its  profits  to  capital  purposes,  and 
thus  kept  down  the  capital  account.  Perhaps  the 
best  guide  to  the  conservatism  of  the  management  is 
obtainable  from  a  glance  at  the  profits  earned  and 
distributed  during  the  past  eleven  years.  In  this 
period  profits  have  aggi-egated  just  over  $95,000,000, 
of  which  just' one-half  has  been  paid  to  stockholders, 
and  the  remaining  half  been  made  available  for  capital 
purposes.  The  average  di-vidend  paid  during  the 
eleven  years  was  8%. 

The  work  of  strengthening  the  property  is  still 
proceeding;  in  fact,  it  would  appear  to  be  going  on  at 
an  increased  pace,  either  out  of  revenue  or  surplus 
profits,  or  capital  already  raised.  "Within  a  very  short 
time  the  Companj'  will  possess  practically  no  freight 
equipment  that  is  not  either  all-steel  or  possesses  steel 
underfrarnes.  At  the  same  time  the  capacity  of  the 
equipment  is  being  constantly  added  to,  a  heavier  type 
of  rail  is  being  laid  upon  the  track,  the  road  is  well 
ballasted,  bridges  are  being  strengthened,  passing 
sidings  are  being  constructed,  railroad  connections 
with  industrial  plants,  both  old  and  new,  are  being 
made,  automatic  signalhng  is  being  brought  more 
generally  into  use,  and  terminal  accommodation  is 
I.     ■  '  .  ■ 


being  increased.  These  represent  only  a  small  portion 
of  the  works  under  way.  Were  one  to  make  specific 
mention  of  them  all  it  would  be  still  more  apparent 
that  no  stone  is  being  unturned  to  equip  the  road  with 
the  very  best  machinery  for  enabling  it  to  handle  a 
much  heavier  volume  of  traffic  than  hitherto  enjoyed 
with  greater  efficiency  even  than  that  already  dis- 
played. Within  the  next  few  months  there  will  be 
ready  for  use  upon  the  road  a  large  number  of  new 
and  powerful  locomotives,  and  in  order  to  prepare  for 
the  considerable  additions  to  the  freight  train  load  that 
will  then  become  possible  a  great  amount  of 
attention  is  being  devot-ed  to  the  track.  A  few  years 
ago  the  standard  rail  of  the  Lehigh  Valley  weighed' 
90  lb.  per  yard.  In  1915  it  was  100  lb.,  with  a  con- 
siderable portion  laid  with  110-lb.  rails.  During  the 
past  year,  and  this  year  too,  a  vast  quantity  of  136-lb. 
rails  has  been  laid.  This  is  certainly  an  unusuallj" 
heavy  type  even  for  an  American  road,  and  so  far  as 
we  are  aware  is  only  exceeded  by  the  Southern  Pacific, 
which  has  a  few  miles  of  141-lb.  rails. 

In  the  past  tlie  revenue  from  coal  traffic  has  pre- 
dominated, but  last  year  merchandise  traffic  occupied 
first  place,  and  there  is  every  reason  for  believing  that 
the  greatest  development  will  be  seen  in  the  latter 
class.  Just  at  present  the  Lehigh  Valley  is  the  largest 
shipper  of  anthracite  coal.  The  quantity  of  this 
mineral  conveyed  since  the  beginning  of  the  current 
fiscal  year  is  ahead  of  that  of  a  year  ago,  and  for  the 
whole  year  may  possibly  show  considerable  increase. 
But  it  is  from  the  growth  of  merchandise  traffic  that 
the  greatest  benefit  is  expected  to  be  derived.  True 
it  is  that  some  of  the  prosperity  last  year  arose  from 
the  increased  activities  arising  from  abnormal  war 
demands,  but  with  the  opening  up  of  new  industrial 
plants  of  all  kinds,  with  the  considerable  development 
of  old  plants,  such  as  those  of  the  Bethlehem  Steel 
and  the  Lackawanna  Steel  Companies,  which  it  is  anti- 
cipated will  be  kept  very  busy  even  when  European 
war  demands  cease,  especially  in  view  of  the  exten- 
sive naval  programme  of  the  United  States,  and  the 
various  domestic  needs  of  the  country  that  will  arise 
in  the  future,  the  officers  of  the  road  regard  the  out- 
look as  encouraging  for  continued  heavy  traffio. 
Fm'ther,  sight  must  not  be  lost  of  the  fact  that  ex- 
penses were  unusually  heavy  last  year,  and  that  with 
absence  of  congestion  and  the  bringing  into  use  of  the 
new  terminals,  sidings,  equipment,  and  all  the  multi- 
tudinous improvements  constantly  being  made,  it 
should  be  possible  to  deal  with  the  business  of  the 
future  in  a  profitable  manner: 

Interest  charges  this  year  will  be  about  $400,000 
heavier  than  last  year,  but  against  this  is  the  likelihood 
that  the  debit  item  of  nearly  $1,000,000  incurred  in 
1915-16  in  connection  with  hire  of  equipment  may  dis- 
appear, and  that,  therefore,  the  gain  in  net  profit  may 
be  even  greater  than  any  expansion  secured  in  net 
earnings.  For  July  last  gross  earnings  expanded 
$574,000,  and  the  gain  in  net  receipts  after  taxes 
amounted  to  $194,000. 

It  has  been  reported  recently  that  Mr.  E.  B. 
Thomas  proposes  to  hand  over  the  reins  of  office  as 
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President  owing  to  advancing'  age,  and  will  become 
Chairman  of  the  board,  ilr.  Thomas  has  now  been 
President  for  almost  14  years,  and  it  has  been  chiefly 
owing  to  hi^  indefatigable  labours  and  to  liis  great 
foresight  that  the  Leliigh  Valley  has  been  raised  to  its 
present  state  of  high  efficiency  and  great  prosperity. 
For  many  years  prior  to  1902  the  Company  did  not 
even  earn  its  fixed  charges,  and  to  say  that  since  then 
a  substantial  profit  has  been  earned  each  year  upon  the 
stock  at  the  same  time  that  the  property  has  been 
wonderfully  improved  in  every  shape  and  form,  does 
not  adequately  express  the  benefit  that  has  been  derived 
from  the  work  performed  by  Mr.  Thomas. 

The   amounts   and    prices  of,   together   with    the 

yields  afforded  by.  the  Company's  securities  are  shown 

below.     The  British  Treasury  has  invited  investors  in 

any  of  the  securities  lield  in  this   country  either  to 

sell  their  bonds   or   stock  under  the   mobihsation   of 

securities     scheme,    or     to    deposit    them    with    the 

Treasury.        By  adopting  the    latter   course    holders 

receive  an  extra  ?.  °o  during  the  deposit  period. 

Tieldt  Afforded  bij  Principal  Securities  of  Lehigh   Valley  RR. 

imount     Date  of  ,-Int.  or  Dir.—  Amer.    Tield  % 

rescription.  Outstanding.    Hatn-      Bate.   Paid    3rrice.   perAD.f 

S  rity.  %     1st  of        %        £  J.    d. 

Leh.  Val.  ER.  IstMort....    5,000,000  Jmje  1»48    «     J  AD     100}      3  19    6 

Do.  Consold.  ilort.  6%      6,638,000  Dec.  1923    6     J  AD     llOJ      4    4    8 

Do.    do.       4i%  ...     4,762,000  Dec.  1923     4}    J  i  D       1011       4     411 

Do.    do.      6%  Annuity  10,062,000     (teed.)      6    JiD      135      n4    8  11 

Do.4%  Gen.  Cons.  Mt.     26,639,000  Hay  2003    4    U&N       90}     n4    S     » 

Do.4}%      do.       do.         20,697,000  May  2003     4}  MAX       991      /i4  10     4 

Do.CoU.  Trast  4%  bds.     3,114,000  F.'16-F.*26    4F&A     — !>        470 

Ii.V.  By.  Term.  1st  Mt....  10,000,000  Oct.  1941     5     A  i  O      111}        4    4     4 

Easton&AmboylstM....     6,000,000  May  1920    S    M&N     102}       4    c     1 

L.V.Ry.(of  N.T.)  1st  ilt.     15,000,000  July  1940    4}  J  &  J       101}        4     S     3 

Leh.Val.CoaICo.  1st  Mt....  10,114,000  Jan.  1933     S     J  4:  J       101}        4  H  10 

Ii. V.Coal  Sales  Com.  $50      7,575,225        —  10     JAJO      165         6    2    8 

Common  stock  ($50  shs.)    60,501,700         —  10     JAJO      158  6     8     2 

(ft)  Basis,    (n)  Xot  allowing  for  redemption,     (r)  AJIowing  lor  redemption 

of  bonds  at  par  at  mattirity. 


GRAND  TRUNK'S  PROFITS  IN  1916. 

The  Grand  Trunk  Railway  Company  is  participating 
to  a  very  large  extent  in  the  general  prosperity  which 
Canada  is  enjoying  at  the  present  time,  mainly  as  a 
result  of  the  enormous  crops  gathered  last  year,  the 
high  prices  reahsed  therefor,  and  the  great  activity 
that  prevails  on  account  of  the  manufacture  on  a  large 
scale  of  munitions  of  war.  From  the  point  of  view  of 
gross  earnings  191.3  was  the  best  year  the  Company 
ever  had,  the  receipts  for  the  twelve  months  amounting 
to  £9,620,000;  and  after  two  yeai-s  of  depression  the 
gross  revenues  for  1916  bid  fair  to  be  not  far,  if  anv, 
short  of  those  for  1913.  Already  for  the  first  .33 
weeks  of  -the  current  year  the  gross  earnings  of 
the  Grand  Trunk  proper  have  expanded  £771,000,  and 
even  were  no  further  improvement  to  occur  in  the  last 
19  weeks  of  the  year  the  gross  receipts  for  1916 
^^ould  amount  to  £9,053,000.  The  latest  revenue 
statement  to  hand  is  that  for  June,  which  shows  that 
for  tlie  first  six  months  of  the  current  year  an  expansion 
of  £.524.6-50  in  gross  receipts  had  been  accompanied 
by  an  increase  of  £392.7.50  in  operating  expenses  and 
taxes.  Hence  the  gain  in  net  receipts  for  the  half-year 
was  £131,900,  and  were  no  further  improvement  to 
occur  in  the  cm-rent  half-year  net  earnings  for  1916 
would  amount  to  £2,287,000,  in  comparison  with  the 
hitherto  unprecedented  net  earnings  of  £2.263,000 
secured  for  1913.  That  so  substantial  a  recovery  has 
taken  place  in  net  earnings  has  been  due  in  very'large 
measure  fo  greater  efficiency  of  operation,  through  the 
introduction  of  real  economies,  for  which  the  manage- 
menfmay  justly  be  proud. 

'  ^o<^  only  is  the  Grand  Trunk  proper  itself  now 
doing  much  better,  but  considerable  improvemwit  is 
to  be  witnessed  in  the  operations  of  its  subsidiai-y  lines. 
As  regards  the  Detroit,  Grand  Haven  and  Milwaukee 
Kailway  gi-oss  receipts  for  the  first  six  months  of  1916 
expanded  £R8,n00  and  net  earnings  were  £41  000 
higher.  A  further  expansion  of  £11,000  occurred  in 
gross  receipts  for  the  seven  weeks  to  August  21. 
But  the  most  noteworthy  improvement  is  that 
of   the   Grand  Trunk   Western,    wliose  accounts   are 


made  up  to  Jur.e  -30.  For  many  years  to  June  1913 
this  line  had  either  a  small  surplus  or  a  small  deficit 
after  meeting  charges,  but  in  the  two  years  to  .June 
191.5  earnings  fell  off  so  considerably,  on  accoimt  of 
trade  depression  in  the  United  States,  that  the  Gi'and 
Trunk  under  its  agreement  with  the  Western  line  was 
called  upon  to  make  good  substiuitial  deficiencies  in 
meeting  charges,  the  sums  pro\'ided  by  the  Grand 
Tnink  for  this  purpose  having  been  £135.348  in  1914 
and  £122,176  in  1915.  Bj'  reason  of  bumper  crops 
gathered,  the  improvement  in  business  generally  in 
the  tennton-  sel^'e<^.  and  the  higher  freight  rates  con- 
ceded by  the  Interstate  Commerce  Commission,  the 
Western  line  enjcived  far  larger  receipts  in  the  year  to 
June  30  last  than  ever  before.  Further,  operating 
expenses  were  considerably  curtailed,  due  almost  en- 
tirely to  drastic  reductions  in  the  cost  of  conducting 
transportation.  This  is  plainly  evident  fi-om  the  course 
of  expenses  for  the  eleven  months  to  May,  which  are 
the  latest  details  available.  These  show  that  whereas  for 
the  eleven  months  to  May  1914  the  ratio  of  conducting 
transpoi-tation  expenses  to  gross  receipts  was  as  much 
as  50.5%.  and  for  the  eleven  months  to  May  1915 
had  been  brought  down  only  to  46.8%.  for  the  same 
period  to  May  191 5  it  had  been  reduced  to  as  low  as 
37.5%.  So  far  as  we  are  able  to  gauge,  the  surplus 
of  the  W^estern  line  in  the  past  vear  ha.s  been  as  much  as 
£294,000.  against  a  deficit  of  £122.000  in  1914-15,  an 
improvement  of  no  less  than  £416.000.  Thus  not  only 
will  the  Grand  Trunk  proper  not  be  called  upon  this 
year  to  make  goo<l  any  deficiency  on  account  of  its 
Western  line,  but.  under  an  agreement  between  the  two 
undertakings,  it  is  fntitled  to  recover  from  the  Western 
line  the  sums  ]ireviously  advanced  to  cover  interest; 
charges,  and  in  these  circumstances  may  this  year  be 
repaid  the  whole  nf  the  £257.000  so  allocated  in  1914 
and  1915.  Apart  from  this,  the  Grand  Trunk  proper  is 
entitled  to  any  profits  made  by  the  Western  line 
through  ownei-ship  of  the  whole  of  the  Common  stock. 
The  great  improvement  in  the  earnings  and  pfofits  of 
the  Western  line  is  shown  in  the  following  corn;  :>ri- 
son :  — 

Grand  Trurji   Westent.  RailrcaiJ^  BetuUs. 


Gross  receipts 
flxpenses    

..    1,847.000 
.     1306.000 

l.«87,356 
1,362,183 

125,173 
247.349 

1.476^79 
1,341,381 

134,£9e 
247,349 

Dr.  112.451 
Dr.    22,897 

Dr.  135,348 
135,348 

1,536.267 
1,308,371 

Net  reyeoae 
Charges      

.       541,000 
247,000 

294,000 

227«6 
234,648 

Balance 

Brought  forward  ... 

Dr.  122,176 

Dr.  6.748 
Dr.  16,149 

Balance 

Provided  by  G.  T.  Ry. 

—  Dr.  122,176 

-  122,176 
*  Approximate. 

Dr.  22,897 

Whether  the  whole  of  the  profit  earned  by  the 
Western  line  in  the  past  year  will  ac<;rue  to  the  Grand 
Trunk  proper  we  cannot  say.  It  is,  of  course,  a 
matter  that  awaits  the  decision  of  the  board.  Never- 
theless, in  taking  stock  of  the  profits  of  the  System 
for  1916  the  fact  that  the  Western  line  has  so  large 
a  surplus  available  for  distribution  should  not  be 
ignored.  Interest  charges  this  year,  so  far  as  we 
can  estimate,  will  be  about  £113.000  in  excess  of 
those  for  1915,  on  accoun*.  of  new  issues  of  short-term 
notes.  Even  so.  v,e  calculate  that  the  profit  available 
for  distribution,  including  the  whole  of  the  surplus  of 
the  Western  line,  will  be,  roughly,  £987.000.  This, 
of  course,  is  uTespective  of  further  improvement  in 
the  net  earnings  of  the  Grand  Ti-unk  proper  and  of 
its  Detroit  subsidiary  in  the  present  half-year,  and 
compares  with  £510,000  tor  1915,  £425.000"for  1914. 
and  £977.000  for  1913,  when  the  4%  Guaranteed  and 
the  5%  First  and  Second  Preference  stocks  received 
their  full  dividends  and  2J%  was  paid  on  the  4% 
Third  Preference  stock.  For  1914  the  Guaranteed 
received  only  3J%,  but  again  obtained  its  full  4% 
for  1915.  Our  figures  indicate,  therefore,  that  for  1916 
dividends  simOar  to  those  paid  for  1913  may  again 
be  distributed ;  although  it  has  to  be  borne  in  mind, 
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hue's  year,  as  we  have  s;.:<i,  closes  at  June  30,  and 
therefore  any  change  in  ::<t  earnings  from  July  1 
last  onwards  will  be  apparent .  not  in  tliis  year's  results 
of  the  Grand  Trunk,  hut  in  those  for  the 
calendar  year  1917.  Jml-ing,  however,  from  pre- 
sent appearances,  there  does  not  seem  to  be  much 
likelilrood  of  net  earnings  of  the  Grand  Trunk 
and  the  Detroit  hnes  showing  other  than  an 
upvrard  tendency  in  the  next  few  mouths.  \\'e 
would  add  tliat  whatever  profits  are  secured  in 
respect  of  1916  are  likely  to  accrue  to  the  stock- 
holders, who  may  thus  be,  rewarded  in  part  for  the 
absence  of  dividend  in  the  past  two  years,  for  the 
Grand  Trunk  will  not  have  to  meet  any  interest  pay- 
ments this  year  on  account  of  the  Grand  Ti-unk 
Pacific,  the  sums  needed  for  this  purpose  ha\-ing  been 
proWded  under  an  arrangement  between  the  Dominion 
Goveniment  and  the  Grand  Trunk  Pacific  Railway 
Compfiny. 

Id  the  foregoing  we  have  dealt  only  with  the 
posipon.  so  far  as  we  perceive  it,  in  the  current 
year.  As  to  the  course  of  earnings  and  profits  in 
M17  we  will  not  venture  to  make  any  prediction, 
though  it  will  be  reahsed  that  a  certain  amount  of 
benefit  should  be  derived  from  the  increase  in  freight 
rates  recently  granted  by  the  Canadian  Board  of 
Railway  Commissioners.  Nor  can  one  say  at  present 
to  what  extent,  if  any,  the  Grand  Trunk  may  be  called 
upon  to  assist  in  meeting  the  deficit  of  the  Grand 
Trunk  Pacific  in  future  years,  that  being  a  matter 
that  has  yet  to  be  decided.  To  show  how  our  calcu- 
lation of  the  profits  for  1916  is  made  we  give  the 
following  statement: — 

EstimaUd  Profit,   Graml  Trunk  Ry.  System,  1916. 

Surplus  after  meeting  all  charges,  year  191S 510,700 

Afid  lucrease  iu  net  earning?,  6  months  to  June  1916 — 

Grand  Trunk  Proper        131,900 

Detruit,  Orani  Haven  and  Milwaukee 41,2C0 

Improvement  in  profits  of  Grand  Trunk  Western,  year  to 

June  1916  (estimated) .".        ...  416,300 

Total         „ 1,100,100 

Z'U  Addition  to  inteist  charges,  year  1916  (e£t.) 113.3M 


Estimated  surplus  after  all  charges,  1916 
4%  div.  on  Guaranteed  stock      


Balance    f 

5%  div.  on  1st  Pref.  stock  r»iuires 


5%  div.  on  2nd  PreL  stock  requires    ... 

Balance     

2}%  div.  on  4\  3rd  Pref.  stock  reiiuirea 


986,750 
500,000 

486,750 
170,840 

315,910 
126,420 

189,490 
179,120 


The  question  of  iureiun  dividends  in  respect  of 
1916  is  not  likely  to  come  up  for  consideration  until 
about  the  end  of  Sejitember;  but  whether  any 
biannual  distribution  will  then  be  made,  other  than 
upon  the  4%  Guaranteed  stock,  remains  to  be  seen.  The 
Guaranteed  stock  is  quoted  at  65i,  at  which  the  jield 
afforded  is  almost  &\%-  The  First  Preference  is  at 
70,  and  were  the  full  5"o  dividend  forthcoming  the 
return  would  be  about  75 '^,3.  The  5%  Second  Prefer- 
ence is  quoted  at  56^.  the  Third  Preference  at  28, 
and  the  Ordinai-v  at  1-. 


Messrs.  Jilathieson  and  Sons  have  just  published 
at  one  shilling  net  a  useful  brochure  entitled  "  How 
to  Claim  Repayment  of  Income  Tax  for  Year  1916- 
1917."  The  book  is  not  written  for  experts,  but  as 
a  guide  to  people  who  iiave  hitherto  not  considered 
how  they  can  recover  a  part  of  a  tax  which  has  now 
become   verv  onerous. 


CENTRAL  ARGENTINE  RAILWAY. 

DIVIDEND  OUTLOOK. 

TwELVK  months  ago  the  Central  .Vrgeutine  EaiKv.iy 
Company  was  showing  a  steady  recoveiy  of  the  traffic 
lost  in  the  early  stages  of  the  War,  and  in  the  six 
months  to  December  31  last  the  gain  in  traftic 
receipts  was  £'229.000,  against  a  loss  in  the  previous 
con-esponding  period  of  £527,000.  This  it  was  hoiH-d 
would  be  followed  by  a  further  expansion,  notwitli- 
standing  the  fact  that  comparison  would  have  to  te 
made  with  better  traffics  in  the  June  half  of^l91o. 
Such,  however,  has  not  been  the  case,  lor  not  onlj^  has 
the  gain  for  the  December  half-year  been  entirely 
lost,  but  the  results  for  the  year  show  a  small  decrease 
on  balance.  The  course  of  ti'affic  receipts  in  the  past 
twelve  months  and  how  these  compare  with  tlifi  earn- 
ings of  the  three  preceding  years  w  ill  be  seen  from  the 
table  appended:  — 

Course  of  Traffic  Receipts  since  July  1,  1913. 

Principal 


Slontb 

Crops  Carried 

1915-16 

1914-15 

1913-14 

1912-13 

£ 

£ 

£ 

£ 

JtUy    ... 

Maize 

536,000 

507,000 

501,000 

469,000 

August 

.. 

119,000 

3!0,000 

651,000 

607,000 

September 

441,000 

395,000 

505,000 

479,000 

October 

578,000 

518,000 

493,000 

509,000 

Kovember 

4.'.3.000 

422,000 

644,000 

570,000 

December 

•• 

400,000 
2,817,000 

426,000 

421,000 
3,115,000 

432,000 

0  mouths    . 

2,921,000 

3,066,000 

January 

Wheat 

513,000 

507,000 

641,000 

481,000 

February 

463,000 

452,000 

484,000 

632,000 

March... 

456,000 

514,000 

497,000 

700,000 

April    ... 

., 

537,100 

476,000 

439,000 

541,000 

May     ... 

Maize 

437,000 

671,000 

468,000 

597,000 

June    ... 

.. 

520,000 
,-.,738,000 

547,000 

514,000 
6,048,000 

672,000 

Total  year  . 

5,765,000 

6,489,000 

The  position  thus  disclosed  is  due  partly  to  poorer 
crops  in  some  directions,  and  partly  to  the  much  slower 
movement  of  produce,  owing  to  the  deai-th  of  tonnage 
and  continued  upward  trend  of  ocean  freights.  As  a 
matter  of  fact,  wheat  proved  to  be  almost  a  record 
crop,  the  vield  amounting  to  2i, 000, 000  qrs..  against 
22,000,000  qrs.  in  1914  and  under  20,000.(;k;)(i  qre. 
the  average  of  the  preceding  ten  years.  Yet  in  the 
period  from  Januaiy  1  last  to  date  the  quantity 
sliipped  from  the  Argentine  amoimts  to  only 
7,73J:.00P  qrs.,  against  11,400,000  in  1915  and 
4,500000  qrs.  in  the  coiresponding  period  of  the 
preceding  yeaiv  This  of  course  means  that  there  is 
an  unusuaDy  large  quantity  of  wheat  still  in  the 
countiy  awaiting  transportation,  whereas  last  year 
practically  all  available  supphes  had  been  exported 
long  ere'  this.  The  maiaie  crop  is,  however,  dis- 
tinctly smaller  than  that  of  a  year  ago,  whilst  sugar 
has  been  to  all  intents  and  purposes  a  complete  failure. 
As  the  Central  .Vi-gentine  is  a  large  can-ier  of  both  sugar 
and  maize  the  loss  of  earnings  is  explained.  It  has 
also  to  be  borne  in  mind  that  the  Argentine  people 
continue, to  be  as  economical  as  possible,  and  are,  indeed, 
deten-ed  from  replenishing  their  depleted  stocks  by 
reason  of  the  high  prices  ruling  and  the  difficulty  of 
obt,aining  deliverv  of  the  goods  required  from  abroad. 

,\t  the  moment  of  writing  the  position  in  Argentina 
mav  he.  reg;iixled  as  fairly  hopeful.  Wheat  sowings 
in  nearly  all  divisions  sre  now  practically  completed, 
and  the  earlv  sov,  n  crops  are  reported  to  have  benefited 
ijv  i-ecent  rains,  although  more  moisture  is  needed. 
Owing  to  the  rise  in  the  price  of  maize  the  movement  of 
the  crop  is  now  much  more  active,  and  this  partly  ex- 
plains the  recent  increase  in  Central  Arsentine  earnings. 
W'ith  regard  to  sugar,  little  can  be  said  at  the  moment, 
hut  after  last  vear's  failure,  and  in  view  of  the  better 
weitlier  the  croji  this  vear  should  show  distinct  im- 
nrovement.  The  outlook  for  the  Centi-al  Argentine 
Railway  is  therefore  more  promising.  The  large 
ouantity  of  cereals  vet  to  be  shipped  should  help  tlie 
Company  through  the  present  slack  season,  whilst 
traffic  later  on  mav  show  substantial  improvement  if 
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]iies6nt  crop  indications  are  fulfilled.  Another  factor 
of  importance  is  the  prospect  of  poorer  crops  in  North 
America.  This  has  already  brought  about  a  rise  in 
prices,  and  if  the  ^Yar  lasts  the  demand  for  Argentme 
produce  will  be  increased,  in  order  to  make  good  the 
shortage  of  supplies  elsewhere.  Of  course,  until  the  War 
is  over  and  more  adequate  shipping  facilities  are  avail- 
able anything  like  active  trade  in  Argentina  cannot 
be  expected,  but  as  soon  as  hostilities  end  there  shoidd 
be  a  big  movement  both  of  imports  and  export-s,  and 
the    raihvav  companies   should   then  do    exceedingly 

well.  ■  .     ,      , 

In  view    of   the   near   approach   of   the    dividend 
declarations  in  respect  of  the  past  year,  a  good  deal 
of   interest    attaches    to  the  position  of    the  Central 
Argentine  Eailway,  by  reason  of  the  reduction  in  its 
interim   distribution   and   the  natural   uneasiness  lest 
the  Company  should  not  be  in  a  position  to  maintain 
the  5%  rate  distributed   for  the  last  two  years.  _  In 
endeavouring  to  form  an  opinion  on  the  subject,  sight 
must  not  be  lost  of  the  fact  that  the  Company  possesses 
lai-ge  reserves  upon  which  to  draw  if  necessary,  and 
that   the  question  of   dividend  rests    to  some    extent 
on  the  policy  of  the  board,  and  this,  again,  depends 
on  the  prospects  generally  when  the  matter  is  under 
consideration.       The   rela.tiveiy    small   yfalling-off    in 
earnings  in  the  past  twelve  months  W'Ould  be  a  matter 
of  little   importance  were   it  not   for  the   high   price 
of  coal,   materials,  &c.,  and  the  fact  that  the  Com- 
pany has  to  meet  a  somewhat  heavy  increase  in  inte- 
rest charges.     In  1914-15,   it  will  be  recollected,  the 
profit  earned  was  £6,000  in  excess  of  the  sum  needed 
to  pay    the    5%    dividend,    but    the   'balance    earned 
forward  was  reduced  to  £346,000  by  the  transfer  of 
£100,000  to  the  contingencies  fund.     It  should,  how- 
ever,  be    noted    that    the  relatively)   large    profit    of 
£1,456,000  was  earned  after  charging  expenses  with 
no  less  than  £440,000  for  special  renewals,  and  with 
other  exceptional    outlays    in   connection    with    flood 
repairs,  &c.     The  past  season,   fortunately,  has  been 
a  particularly  dry  one,  and  a  large  saving  of  expendi- 
ture in  this  connection  may  be  confidently  anticipated. 
Moreover,  there  is  no  doubt  that  the  renewal  fund  allo- 
cations can   be  sensibly   curtailed,    especially    as  the 
renewals  fund  account  now   amounts  to  well  over  a 
million  sterling.     Indeed,  the  one  deten-ent  to  econo- 
mical working  is  the  dearness  of  coal;  but  here  also 
some    amelioration  may   be   expected   by  the  greater 
use  of  wood  fuel,  a  probable  farther  reduction  in  train 
mileage,  and  the  rise  as  from  October  1  last  of  10% 
in   rates  and   fares.     On   the  whole,   therefore,    it  is 
possible  that   the  Company    has   been    able  to  work 
with  even   greater  economy  than   in  1914-16  despite 
the  dearness  of  coal,  &c.,  and  that  the  profit-earning 
power  of  the  line  is  'being  maintained  at  a  relatively 
liigli   level.     Until  the  report  is  issued  the   question 
of   operating  costs  must  be   a   matter  of  conjecture. 
But  the  known  facts  are  that,  against  the  surplus  of 
£6,000  in  excess  of  dividend  requirements  last  year, 
the  Company    will,   in    respect    of    1915-16.   have  to 
meet  additional   charges   of   about   £110,000,    arising 
mainly  from  the   existence  of  £3,000,000  of  short- 
t-erm  notes,    of  which    £2,000.000  bear  5%    interest 
and  £1,000,000  as  much  as  6%.    In  order,  therefore, 
to  earn   5%  on   the  Ordinary   capital   the   Company 
must  have  secured  an  increase  in  net  revenue  of  about 
£104,000.       "With  a  decrease    of    '£17,000   in    gross 
receipts,  such  an  increase  could  only  have  been  accom- 
plished   by    a    reduction    in   expenses    of    £120,000. 
Whether  or  not  the  Company  has  been  able  to  effect 
economics  to  this  extent  remains  to  be  seen ;  but  even 
if  it  has   not  (and   it  seems  feasible  in   view  of   the 
heavy  commitments  last  year  in  respect  of  renewals, 
fic.)  there  is  the  large  undivided  balance  of  £346,000 
brouglit    forward     from     1914-15.     which    could    be 
trenched   upon   if  necessity    arose.       The   prospects, 
tliercfore,  that  the  dividend  can  and  will  be  maintained 


at  5%  are  certainly  hopeful.  Of  course,  were  the 
crop  outlook  unsatisfactory  when  the  final  distribution 
-is  being  considered  five  or  six  weeks  hence,  it  may 
be  found  necessary  to  reduce  the  rate  to  4%,  but 
so  far  as  can  be  seen  the  danger  does  not  at  present 
exist.  To  show  what  the  Company  has  to  do  in 
order  to  again  earn  5%  on  the  Ordinary  capital  we 
give  in  the  following  table  the  estimated  results  for 
the  past  twelve  months,  together  with  the  actual 
earnings  and  profits  for  the  three  preceding  years:  — 

Central  Argentine  Railway. 
Tear  to  June  SO— 191G  1915  1914  1913 


Gross  earnings  ... 
Expenses 

Ratio 


5,738,000  6,765,000  6,058,000  6,489,000 
3,242,000  3,363,000  3,547,000  8,719,000 
(56-60)  (5813)  (68-64)  (57-31) 


Net  earnings      2,496,000       2,392,000       2,511,000       2,770,000 

Miscellaneous  income   ...         185,000         186,000         178,000         174,000 


Net 

Interest  on  Deb.  stoclra 

Western  Section  Annuity 

6  %  3-Tr.  Notes 

6  %  5  Yr.  Notes 

MiscellaaeoUB  interest  ... 

Total  cliarges     

Profit  for  Preferences  ... 
4J%  Preference  stoclt  ... 

Profit  for  Ordinary 
Div.  on  Ordinary  stock 
Bate  per  cent. 

Surplus 

Deferred  stock 

Bate  per  cent. 

Sorplos 

Brought  forward 

Total  surplus     

To  renewals  fund 

Carried  forward 


2,081,000   2,677,000   2,689,000   2,944,000 


541,000 
91,000 
60,000 

100,000 


641,000 
91.000 
37,500 
12,600 


491,000    438,000 
91,000     91.000 


3,000 

3,000 

8.000 

16,000 

795,000 

1,886,000 

436,000 

685,000 

1,892,000 

436,000 

690,000 

2,099,000 

436,000 

645,000 

2.399,000 

403,000 

1,450,000 

1,409,000 

(•1%) 

1,456,000 

1,409,000 

(5%) 

1,663,000 

1,409,000 

(6%) 

1,996,000 

1,616,000 

(6%) 

41,000 
41,000 
(5%) 

47,000 
41,000 
(6%) 

254,000 
41,000 
(6%) 

380,000 
49,000 
(6%) 

346,000 

6,000 
440,000 

213,000 
227,000 

331,000 
190,000 

346.000 

446,000 
100,000 

440,000 

631,000 
294,000 

346,000   346,000   .440,000 


The  relatively  slight  set-back  in  the  earnings  and 
profits  of  the  line  since  war  commenced  clearly 
demonstrates  the  staying  power  of  the  Company 
in  a  period  of  considerable  difficulty.  Moreover,  in 
recent  years  a  large  amount  of  capital  has  been  spent 
on  new  extensions,  improvements,  &c.,  which  but 
for  the  untoward  happenings  of  the  last  few  years 
would  undoubtedly  have  raised  the  earning  power  of 
the  line  to  a  level  hitherto  unattained.  The  benefit 
of  these  capital  expenditures  has  yet  to  be  felt.  In- 
deed, there  is  no  doubt  that  when  peace  is  restored  and 
world  conditions  again  become  normal  the  progress 
shown  by  the  Company  in  the  years  immediately 
preceding  war  will  again  be  witnessed,  possibly  at 
an  accelerated  rate.  From  the  table  given  below  it 
will  be  seen  that  in  the  nine  years  1904-13  the 
gross  earnings  of  the  line  increased  from  £3,759,000 
to  £6,489,000  and  the  net  earnings  from  £1,796,000 
to  £2,392,000.  Thus,  despite  the  fluctuating  charac- 
ter of  the  crops  from  year  to  year,  and  the  varying 
fortunes  of  farmers,  merchants,  fee,  as  a  result,  the 
advance  in  gross  receipts  was  continuous  practically 
throughout  the  period,  and  in  the  nine  years 
amounted  in  the  aggregate  to  no  less  than  72%. 
The  growth  in  net  earnings  was  not  so  marked, 
owing  to  the  rise  in  wages  and  in  prices  of  railway 
material  of  all  kinds;  nevertheless  a  growth  of  54% 
in  so  short  a  period  can  only  be  regarded  as  very 
satisfactory.  The  gain  in  profit  was  equally  good, 
for  whereas  jn  1904  the  sum  available  for  distribu- 
tion was  £1.110,000.  and  a  dividend  of  6%  was 
paid  on  a  capital  of  916.000,000,  in  1913  the  divisible 
surplus  was  not  far  sliort  of  £2,000,000.  and  the 
distribution  was  still  6%,  but  on  a  capital  of 
£28  600  000.  At  present  the  Companv  is  appar- 
ently earning  fully  5%  on  a  capital  of  £29.000.000; 
so  that,  notwithstanding  tlie  cnsis  through  _  which 
.\rgentina  has  been  passing,  the  set-back  in  the 
earning  jiower  of  the  line  has  been  relatively  slight. 
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A   retrospect   of    the  main   results  of  workino 
1904  is  giyen  below: — ■ 

JJJ^i;—      —"Z^    Central  Argentiw.  Railmay.  '^^' 

Average  Net  Pr 

Miles      Gross  Net  lor 

Tear      Operated  Earnings    Especses    Katio      EaroiBgs      OrditE 


1M5-16' 

3,305 

6.7S8,C0O 

3,248,000 

1914-15 

3,286 

5,755,000 

3,363,000 

1913-U 

3,161 

6,058,000 

3,547,000 

1912-13 

2,99-4 

6,489,000 

3,719,000 

1911-12 

2,870 

b,i-2A.""n 

2.9"", ) 

1910-11 

2,644 

.1,42", 

1909-10 

2,482 

4,ri- 

1908-09 

2j392 

1907-08 

2,392 

1907     ... 

2,390 

1906     ... 

2,361 

1905     ... 

2,347 

3,y: 

1904     ... 

2,347 

3,:0.!,„l,U 

»,..i,.,,vuO 

56-60 


2,496.000 
2,392,000 
2,511,000 
2,770,000 
2,294,000 
2,411,000 
1,985,000 
2,045,000 
1,985,000 
1,877,000 
1,978,000 
1,935,000 
1,796,000 


1,460,000 
1,466,000 
1,663,000 
1,996,000 
1,681,000 
1,664,000 
1,284,000 
1,354,000 
1,326,000 
1,189,000 
1,301,000 
1,249,000 
1,110,000 


•  Estimated. 

Tlie  possibility  of  a  reduction  in  the  dividend 
to,  say,  4%  _  appears  to  be  partially  discounted  in 
the  price  of  the  Consolidated  stock,  which  is  quoted 
at  82J  only.  On  a  5%  dividend  basis  the  yield  is 
£6  3s.  od.  per  cent.,  but  were  the  distribution  re- 
duced to  4%  a  return  of  nearly  5%  would  be  forth- 
coming. The  stock  is  entitled  to  a  non-cumulative 
dividend  of  5%  in  priority  to  the  Deferred,  and,  con- 
sequently, were  the  dividend  on  the  Ordinary  reduced 
to  4%  the  Deferred  stockholders  would  be  receiving 
nothing.  This  accounts  for  the  price  of  the  De- 
ferred standing  at  61i  onl}-.  The  absence  of  a  divi- 
dend, even  if  such  occurs,  is  likely  to  be  purely  a 
temporary  matter,  and  an  expansion  in  earnings 
this  year  should  bring  about  a  recovery  in  price. 
The  4J%  Preference  stock,  with  a  margin  of  profit 
behind  it  of  £1,4.50.000,  can  be  bought  at  about  85* 
to  yield  the  investor  nearly  £5|  per  cent.  The 
Debenture  issues  of  the  Company  and  the  short-term 
rot€s  are  well-secured  investments,  and  at  current 
quotations  they  give  returns  of  from  about  £5  to 
well  over  £6  per  cent.  Both  the  4%  Debenture 
stock  and  41%  Preference  stock  are  in  the  list  of 
securities  required  by  the  Treasury  for  the  regulation 
of  the  foreign  exchanges,  and  for  which  they  offer 
one-half  of  1%  as  additional  interest  on  the  loan 
during  the  deposit  period.  By  lending  tlie  stock  to 
■the  Treasury,  therefore,  the  return  on  the  Debenture 
stock  would  be  raised  to  over  £5i  per  cent. ,  and  that 
on  the  Preference  stock  to  but  slightly  under  £6  per 
cent.      The  capital  of  the  Company  is  as  follows: — - 


Amonnt 

Interest 

Tie 

£ 

% 

£  s. 

4  %  Debentnre  stock 

13,436,940 

4 

81} 

(a>4  19 

31%  Central  Debentnre  stock 

113,364 

3i 

"61%  ■Western  AnnoitT 

2,017,600 

H 



_ 

6  %  3-year  Xotes        

1,000,000 

6 

101 

(cie'  0 

5  %  5-Tear  Notes        

2,000,000 

5 

97 

(c)6     3 

*i%  Preference  stock 

9,695,n8 

i\ 

85} 

(b)i     7 

Consolidated  Ordinary  stock    ... 

28,186,950 

S 

S2i 

6     3 

I>eferred  stock 

811,800 

5 

61} 

S  13 

Total          

67,262,296 

(n)  If  deposited  with  the  Treasury  the  yield  wonld  be  £511 3. 

1A% 

(4) 

£5  19j. 

ld.% 

(c)  Allowing  for  redemption 

BRITISH   DYES,  LIMITED. 

The  issue  of  a  report  to  the  shareholders  by  the 
directors  of  British  Dyes,  Limited,  directs  attention  to 
the  progress  made  in  one  of  the  various  experiments 
forced  on  the  country  by  the  outbreak  of  war.  It  is, 
of  course,  common  knowledge  that  by  our  neglect  of 
science  and  of  scientific  training  and  education  we  had 
allowed  ourselves  to  fall  behind,  and  had  peiTnitted 
competitors  to  take  out  of  our  hands  trade  that  we 
might  easily  have  retained,  the  value  of  which  we 
have  since  proved.  Perhaps  the  most  striking  example 
of  this  is  to  be  found  in  the  chemical  inclustry,  and 
in  particular  the  production  of  dye-stuffs.  Not  being 
convinced  of  the  value  of  the  invention,  or  if  -we  were 
convinced,  through  sheer  laziness  we  allowed  British 
inventions  to  be  secured  by  Germany,  and  the  out- 
break of  war  round  us  in  a  position  of  more  or  less 
entire  reliar.ce  on  German  manufacturers  for  this 
important  branch  of  industry.  It  is  estimated  that 
the  annual  turnover  of  British  goods  dependent  on  the 


supply  of  dyes  and  colours  is  upwards  of 
t20(), 000,000,  and  that  approximately  80%  of  the 
dyes  and  colours  used  were  bought  from  German 
manufacturers.  For  1912  the  value  of  our  imports 
of  dye-stuSs  other  than  dye-woods  reached  a  total 
value  of  £2,462,444,  of  which  the  imports  from 
Germany  were  valued  at  £1,737,845,  leaving  only 
£724,599,  representing  our  trade  with  British  Posses- 
sions and  the  rest  of  the  world.  For  1914,  with  five 
months  affected  by  war  conditions,  our  imports  fell 
to  ±2,053,691,  of  which  the  value  of  the  imports  from 
Germany  was  £1,029,278.  For  1915  the  value  of 
our  imports  of  dye-stuffs  has  risen  to  £3,335,003,  the 
chief  increase  being  due,  first,  to  larger  imports  of 
indigo,  chiefly  from  British  India,  the  value  from 
this  source  being  £1.117,132,  as  compared  with 
£48,208  for  the  year  before  the  \Yar;  and,  secondly, 
to  an  increase  in  the  amount  of  unenumerated  dye- 
stuffs',  the  imports  from  Switzerland  rising  from 
£72  forl913  to  £585,890  for  1915.  We  set  out  here- 
with a  statement  sho\ving  the  value  for  each  of  the 
past  three  years,  and  the  dye-stuffs  imported  into 
this  country :  — 

Imports  of  Dye-Stuffs  other  than  Drje-Woods. 


Cochineal        

21,381 

2.S261 

13,640 

Cutch 

131,758 

80,938 

71,545 

Alizarine,  &c 

— 

134,647 

272,245 

Aniline  &  naphthalene 

42,904 

106,867 

1,542,545 

Smthetic  indigo        

74,849 

60,567 

76,695 

Other  coal-gas  dve-stntTs     .. 

762 

359 

570 

Extracts  for  dyeine 

.     346,272 

138,332 

128,437 

Indigo             

•l,256,71i 

181,695 

54,739 

Tnenumerated            

1,460,365 
1,673 

336,035 

302,128 

From  Germanv         

1,029,278 

1.737,845 

From  other  countries 

3,33.3,328 

1,024,413 

724,599 

Total  3,33.5,003        2,053,691        2,462,444 

The  result  of  this  unsatisfactory  state  of  affairs 
was  the  formation  of  a,  company  to  remedy  these 
conditions  and  to  undertake  the  manufacture  of  dyes 
in  this  country.  The  scheme  received  the  assistance 
of  the  British  Government  in  its  effort,  not  only  to 
provide  the  country  with  the  necessary  dyes  during 
the  continuance  of  the  War,  but  also  to  meet  the 
new  condition  that  will  have  to  be  faced  by  the  country 
on  the  estabhshment  of  peace.  The  War  has,  at  any 
rate,  taught  us  one  lesson.  It  has  shattered  our 
complacency  and  made  plain  to  us  the  danger  of 
neglecting  our  opportunities  and  allowing  industry  to 
pass,  tlirough  sheer  laziness  to  retain  it,  from  our 
hands  into  the  hands  of  competitors  hostile  in  every 
sense  of  the  word.  It  shouldi  be  noted,  moreover, 
that  this  is  not  a  case  of  bolstering  up  a  decaying 
industi-y  for  which  the  country  is  not  fitted  to  carry 
on  either  through  natural  or  other  conditions.  The 
invention  of  aniline  dyes  was  made  bj'-  an  English- 
man, and  there  is  no  reason  why  the  manufacture 
should  not  be  profitably  undertaken  in  this  country, 
and  the  formation,  therefore,  of  a  company  for  the 
express  purpose  of  practically  foundinc;  a  new  British 
industry  was  regarded  with  considerable  interest. 

British  Dyes,  Limited,  was  formed  with  an 
authorised  share  capital  of  £2,000,000,  and  the 
Government  agi^eed  to  advance  to  the  Company  on 
certain  terms  £1.500.000,  to  be  secured  by  Mortgage 
Debentures  carrying:  interest  at  4%  per  annum,  the 
basis  on  which  the  Government  advance  is  made  being 
£1  for  every  £1  of  share  capital  subscribed  up  to  a 
total  of  £1.000.000,  and  when  that  figure  is  reached 
£1  ("up  to  a  maximum  sum  of  £500.000)  for  every  £4 
further  share  capital  subscribed.  For  the  fii-st  five 
years  the  payment  of  interest  is  non-cumulative  and 
contingent  on  the  net  profits  of  each  separate  year 
being  sufficient  to  provide  it.  Thereafter  interest  will 
be  cumulative,  but  payable  only  out  of  net  profits,  and 
the  non-payment  of  interest  will  not  carry  a  right  of 
foreclosure.  The  advance  will  be  repayable  within 
twentv-five  years,  and  the  dividend  on  the  shares  is 
limited  to  6%  per  annum  so  long  as  any  part  of  the 
Government  advance  is  outstanding.  The  directoi-s 
state  that  they  are  not  in  a  position  to  adjust  finally 
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the  accounts  of  the  Company  for  the  year  to  April  30, 
1916,  until  a  settlement  is  arrived  at  with  the  Eevenue 
authorities  in  regard  to  debts  payable  under  the 
Finance  Act,  1916,  and  accordingly  the  publication  of 
the  accounts  is  postponed.  On  August  1  the  issued 
share  and  loan  capital  amounted  to  £1,928,358,  con- 
sisting of  £864,179  of  share  capital  subscribed,  though 
only  10s.  per  share  has  been  called  up  and  £1,064,079 
of  loan  from  the  Government. 

Notwithstanding  the  restrictions  caused  by  the 
shortage  of  certain  materials  owing  to  the  War,  the 
supply  of  dyes  from  the  Company's  works  has  been 
greatly  increased.  New  plant  has  been  erected  and 
is  in  course  of  erection  for  further  increasing  the  sup- 
ply of  those  dyes  which  are  most  in  demand  and  which 
can  be  made  in  large  quantities  from  the  materials 
available.  In  the  near  future  the  supply  will  be 
further  substantially  increased.  The  Company  has 
also  sent  to  the  Swiss  manufacturers  considerable 
quantities  of  raw  materials  and  intermediate  products, 
without  which  they  would  not  have  been  able  to  con- 
tinue their  supplies  to  the  British  markets.  Attention 
is  specially  drawn  to  the  importance  of  these  inter- 
mediate products.  After  conferring  with  a  number  of 
leading  dye  users,  the  directors  have  decided,  so  far  as 
new  works  are  concerned,  which  they  are  now  erecting 
on  a  freehold  site  of  343  acres  that  has  been 
acquired  at  Huddersfield  to  provide,  in  the  first  place, 
mainly  for  manufacturing  on  a  large  scale  raw 
materials  and  intermediate  products,  particular  atten- 
tion being  drawn  to  important  considerations.  First, 
in  order  to  secure  a  permanent  national  supply  of  dyes, 
it  is  imperative  that  the  manufacture  of  intermediates 
from  which  dyes  are  made  should  be  successfully  esta- 
blished in  this  country,  and,  secondly,  the  production 
of  these  intermediates  requires  the  ojieration  of  a  series 
of  processes  not  hitherto  worked  on  a  commercial  scale 
in  this  country,  and  it  also  requires  complicated  and 
expensive  plant.  Consequently  it;  is  important  to 
learn  that  a  large  amount  of  research  and  experimental 
\\ork  has  been  done,  and  that  a  considerable  quantity 
of  plant  has  already  been  erected  for  the  production  of 
intermediates. 

The  Company  is  detei-mined  that  it  shall  not  suffer 
from  lack  of  technical  knowledge,  and  particular 
attention  has  been  devoted  to  the  organisation,  as  may 
he  gathered  from  the  fact  that  the  board  has  esta- 
blished :  — 

(1)  A  Committee  of  Directors.  This  committee 
gives  continuous  attention  to  the  affairs  of  the  Com- 
pany. 

(2)  A  Technical  Committee.  This  Committee 
combines  the  heads  of  the  technical  and  scientific  de- 
])artments,  with  Dr.  Porster  as  chairman. 

(S)  A  Research  Department,  of  which  Professor 
W.  H.  Perkin  is  the  head.  On  account  of  the  delay 
and  expense  which  would  have  been  involved  in  erect- 
ing during  the  "War  a  Central  Research  Laboratory, 
it  has  been  arranged  that  in  the  meantime  the  research 
work,  so  far  as  not  conducted  in  the  works  labora- 
tories, should  be  carried  on  in  laboratories  of  different 
universities  under  the  supervision  of  the  professors  of 
organic  chemistry.  Research  colonies  have  been 
established  in  this  way  employing  a  number  of 
assistants  under  the  respective  professors,  and  much 
important  work  is  being  carried  out. 

(4)  An  Advisory  Council,  which  consists  of  twelve 
eminent  professors  of  chemistry  connected  with 
different  universities  in  addition  to  the  members  of 
the  Technical  Committee.  It  has  been  formed  for  the 
luirpose  of  increasing  the  number  of  chemists  and 
promoting  research  in  organic  chemistry,  and  parti- 
cularly in  that  branch  of  it  which  relates  to  coal-tar 
colours.  The  Company  have  offered  to  [ilacc  at  the 
disposal  of  the  jjrofessors  an  annual  grant  for  the 
r(nminei'ation  of  honours  graduates  in  chemistry  who 
have  received  s]-«cial  instruction  in  coal-tar  products 
and  who  are  prepared  to  contiiuie  their  training  as 
research  assistants.     After  such  training  the  Company 


will  be  prepared  to  offer  employment  to  suitable  men 
recommended  by  the  professors.  The  directors  have 
also  agreed  to  make  a  grant  of  £5,000  towards  a 
scheme  for  the  development  of  advanced  teaching  and 
research  in  chemistry  in  the  Technical  College  at 
Huddersfield. 

One  other  very  important  step  has  been  taken  in 
the  direction  of  providing  a  united  front  with  our 
Allies,  and  the  report  thus  refers  to  the  steps  that 
liave  been  taken  in  this  direction:  — 

"  As  a  result  of  conferences  with  a  Commission 
specially  appointed  by  the  French  Government,  the 
board  have  adjusted  a  provisional  agreement  with  Le 
Syndicat  National  des  Matieres  Colorantes  (a  national 
company  which  has  been  formed  in  France  with  tl;e  • 
support  of  the  French  Government).  This  agreement 
provides  for  a  complete  exchange  of  knowledge  and 
processes  and  for  the  formation  of  an  Interallied  Com- 
pany to  establish  co-operation  between  the  two  com- 
panies in  regard  to  the  production  of  intermediates 
and  dyes.  Tliis  Company  will  enable  the  resources 
and  skill  of  Great  Britain  and  France  to  be  combined 
in  providing  a  supply  of  these  products  on  the  most 
favourable  terms.  It  is  intended  that  the  Interallied 
Company  should  be  a  means  of  bringing  about  co- 
operation with  other  dye  manufacturers  in  Great 
Britain,  France,  and  other  Allied  and  friendly 
countries."  It  is  thus  very  evident  that  a  determined 
effort  is  to  be  made  to  recover  for  the  country  an 
industry  which  it  was  foolish  enough  to  allow  to  be 
taken  out  of  its  hands.  In  so  far  as  can  be  seen  the 
organisation  is  proceeding  on  right  lines,  and  the  Com- 
pany at  present  is  a  nucleus  from  which  there  may 
•be  evolved  a  most  important  national  organisation,  an 
organisation  that  has  every  prospect  of  recovering  for 
the  British  chemical  industry  a  position  which  it  once 
held,  and  one  which  the  country'  is  detei-mined  shall 
not  again  through  negligence  or  laziness  slip  from 
its  fingers. 


GUEST,  KEEN  AND  NETTLEFOLDS. 

It  is  very  evident  even  from  tlie  extremely  meagre 
information  that  the  so-called  report  and  accounts  of 
this  important  iron,  coal,  and  steel  Company  reveal 
that  the  past  twelve  months  have  proved  an  excep- 
tionally prosperous  time.  That  such  should  be  the 
case,  however,  would  be  gathered  from  general 
information  as  to  the  condition  of  the  industries  even 
were  no  accounts  published.  Twelve  months  ago 
apparently  the  Company  was  adversely  affected  by 
the  disorganisation  brought  about  by  the  outbreak 
of  war.  That  Guest,  Keen  and  Nettlefolds  must 
have  suffered  severely  may  be  gathered  from  the 
fact  that  it  was  deprived  of  the  services  of 
some  4.000  of  its  employees  who  joined  the 
Forces.  But  the  especial  conditions  that  have 
now  been  prevailing  for  so  long  a  time  past  have 
more  than  made  up  for  the  disorganisation  it  first 
experienced,  and  these  especial  conditions  have  in  all 
probability  resulted  in  a  record  profit  for  the  Company. 
The  figures  given  in  the  accounts  do  not,  indeed,  show 
a  record,  inasmuch  as  the  profit  reported  for  the 
past  twelve  months  has  been  exceeded  on  two  pre- 
vious occasions,  and  it  is  at  least  possible  that  on 
other  occasions  the  actual  profits  have  exceeded  those 
shown  for  the  past  year,  but,  as  we  have  already  indi- 
cated, it  is  scarcely  possible  to  arrive  at  an  accurate 
comparison  of  the  actual  profits  made.  Under  the 
ffigis  of  its  late  Chaii-man.  Mr.  Arthur  Keen,  the  Com- 
pany steadily  set  itself  to  following  a  policy  of 
extreme  modesty  as  regards  its  results.  The  Com- 
pany dpes  not  court  publicity;  on  the  contrary,  it  does 
its  utmost  to  avoid  publicity  in  so  far  as  its  profits  are 
concerned.  Whether  it  is  that  the  profits  earned  are 
on  so  substantial  a  scale  that  dissatisfaction  would 
be  expressed  by  its  customers  cannot,  of  course,  be 
said,  but  the  fact  remains  that  the  Company  has 
taken   st^ps  to  avoid   publishing  its  real  profits,  th? 
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ostensible  cause  being  unwillingness  to  disclose 
information  to  competitors.  The  manner  in  which 
the  Company  avoids  showing  its  actual  results  is  by 
the  adoption  of  an  internal  reserve  fund,  and  it  is 
manifestly  impossible  to  judge  of  the  extent  to  which 
the  profits  are  drawn  upon  before  being  publicly 
announced.  It  may  be  that  very  substantial  sums 
are  set  aside.  On  the  other  hand,  it  is  possible  dm-ing 
a  time  of  depression  that  internal  reserves  may  be 
drawn  upon  to  make  up  profU'^  to  an  average  figure. 
From  the  published  figures  it  is  evident  that  adjust- 
ments have  been  made  before  publication.  The 
industries  in  which  the  Company  Js  engaged  are 
notoriously  subject  to  extreme  fluctuations  as  regards 
prosperity  and  profits,  and  theii-  "prince  or  j^auper  " 
condition  has  more  or  less  passed  into  a  proverb.  To 
take  a  well-known  example,  one  North  of  England 
company  for  the  year  to  1907  made  a  profit  of  over 
£600,000,  which  for  the  following  year  fell  to 
£240,000.  The  corresponding  figures  shown  by 
Guest,  Keen  are  £470,000  and  £455,000  respectively. 

We  have  already  indicated  that  though  on  two 
previous  occasions  the  profits  shown  by  the  Company 
have  been  larger  than  those  reported  for  the  past 
twelve  months',  in  all  probability  the  year  to  June  30, 
1916,  has  proved  a  record  in  so  far  as  the  actual 
profits  are  concerned,  for  apart  from  any  adjustment 
with  regard  to  the  internal  reserve,  the  figures  are 
only  disclosed  after  setting  aside  a  smn  to  cover 
excess  profits,  and  it  is  probable  that  the  amount 
required  for  this  purpose  is  a  very  substantial  one. 
The  amount  set  aside  is  included  under  sundry  ci'edi- 
tors,  the  total  of  which  has  gone  up  from  £385,000 
to  £745,000,  an  increase  of  £360,000.  It  must  not, 
of  couise,  he  assumed  that  the  whole  of  the  difference 
represents  the  amount  set  aside  for  excess  profits,  for 
the  item  of  sundiy  debtors  on  the  other  side  has 
gone  up  from  £465,000  to  £704,000,  an  increase 
of  £239,000.  Ordinarily  the  item  of  sundry  debtors 
is  in  excess  of  that  of  sundry  creditors,  ranging  some- 
where between  £50,000  and  £200,000,  and  assuming 
that  a  similar  state  of  affairs  would  have  been  the 
case  this  year  had  there  been  .no  necessity  for  the 
excess  profits  item,  it  would  appear  that  the  amount 
so  set  aside  was  somewhere  between  £120.000  and 
£200,000. 

It  may  be  recalled  that  in  its  present  form  the 
Company  dates  back  to  1902,  the  business  itself  going 
as  far  back  as  1853.  In  its  present  form  it  consists 
of  several  amalgamations,  and  includes  such  'busi- 
nesses as  those  of  the  Patent  Nut  and  Bolt  Company, 
the  Dowlais  Iron  Company.  Guest  and  Companv, 
and.  Messrs.  Crawshay  Brothers ;  while  in  1902  an 
amalgamation  was  brought  about  whereby  the  im- 
portant business  of  Nettlefolds,  Limited,  "was  added 
to  the  Company,  the  concern  then  becoming  known 
under  its  present  title.  By  means  of  these  various 
amalgamations  the  Company  has  command  of  its  raw 
materials,  and  is  consequently  to  a  large  extent,  if 
not  entirely,  independent  of  outside  sources  of  supply. 

The  result  of  taking  over  Nettlefolds'  business  was 
that  the  capital  of  Guest',  Keen  and  Company  was 
increased  to  the  authorised  amount  of  £4,8-50,500,  of 
which  there  has  been  issued  £4,535.500. 

Up  to  1907  the  distribution  on  the  Ordinary  shares 
was  maintained  steadily  at  10%  per  annum,  but  the 
exceptionally  prosperous  time  experienced  during  that 
year  justified  an  increase  in  distribution  to  15%.  In 
making  the  increase  shareholders  were  warned  not  to 
expect  that  the  larger  distribution  had  necessarily  come 
to  stay. 

Sofai-,  however,  the  warning  has  been  unneces- 
sary, inasmuch  as  even  twelve  months  ago,  with 
profits  some  £70,000  less  than  they  were  two  years 
previously,  it  was  possible  to  maintain  the  15%  dis- 
tribution, and  even  with  the  increase  6f  £40,000  shown 
m  the  pnfits  for  the  past  twelve  months  no  altera- 
tion is  made  in  the  rate  of  Ordinarj^  dividend,  which 
IS  maintained   at  the   steadv   figure'of   15%,   so   that 


the  shareholders  receive  no  inmiediate  benefit  from 
the  increase  in  profits.  After  payment  of  the  divi- 
dend there  is  a  balance  of  £119,711',  which  permits 
of  the  transfer  of  £100,000  to  th&  reserve  fund,  while 
the  balance  of  £19,711  is  added  to  the  caiTy-forward, 
bringing  it  up  to  £377,029,  which  is  nearly  sufficient 
to  provide  for  a  dividend  of  40%  on  the  Ordinary 
capital. 

We  show  below  the  distribution  of  the  profit  made 
for  each  of  the  past  six  years:  — 

Tear  to  Jouc  33-1916  1915  1914  1913  1912  19U 

£  £  £  £  £  £ 

Net  profltE    424,481  384,400  431,722  453,093  395,586  383,009 

Deb.  interest  (4%)  ..    74,020  66,772  69,548  69,702  69,702  69,702 

350,461      317,628     332,174      383,391      325,834      313,307 
Pref.  dividend  (5%)      86,000       86,000       86,000       86,000       86,000       86,000 

264,461      231,628      246,174      297,391      239,834      227,307 
Ord.  dividend  (15%).,,  144,750      144,750      144,750      141,750      144,750      144,750 

119,7rt        83,878      101,424      152,641        95,134        82,557 
To  reserve     100,000         —  70,000      120,000       70,000       70,000 

19,711        86,878        31,424         32,641       25,134        12,557 
Brought  forward    ...  357,318       270,440      239,016      206,375      181,241      168,685 

Carried  forward      ..,  377.029      357,318     270,440      239,016      206,375      181,242 

The  Company  has  built  up  a  very  strong  position, 
and  at  June  30  last  showed  a  reserve  fund  of 
£r,450,000.  This  has  now  been  brought  up  to 
£1,550,000,  while  there  is  also  an  accident  and  fire 
insurance  fund  of  £220,000.  The  reserve  fund  is 
invested  outside  the  business,  the  total  investments 
standing  in  the  books  at  £2,851,528,  out  of  total  assets 
valued  at  £7,666,795.  Assuming  that  the  investments 
bring  in  an  average  return  of  5%,  they  would  con- 
tribute about  £140,000  towards  the  shown  profits. 
With  the  exception  of  shares  held  in  the  Orconera  Com- 
pany and  Crawshay  Brothers,  Limited,  it  is  under- 
stood that  the  balance  consists  of  various  gilt-edged 
securities.  The  largest  item  of  the  assets  is  that 
standing  for  land,  buildings,  colheries,  and  blast  fur- 
naces, plant,  &c.,  amounting  to  £2,821,200,  showing 
no  change  as  compared  with  twelve  months  ago. 
though  presumably  depreciation  has  been  provided  for. 
No  information  is  afforded  on  this  point,  but  as  the 
Company  has  always  been  noted  for  carrying  out  an 
exceptionally  cautious  and  conservative  financial 
policy,  it  is  certain  that  the  allowance  for  depreciation 
has  been  on  a  very  substantial  scale.  Possibly  the 
amount  written  ofl'  for  the  past  year  is  represented 
by  the  sums  spent  on  extensions. 

The  position  as  shown  by  the  balance  sheet  at 
June  30  last  was  as  follows:  — 


LIABIUTIES. 

£ 

ASSETS. 

£ 

Issued  capital         

2,686,000 

Property      

..    2,821,200 

Debenture  stock     

1,650,500 

Stock            

.       701,518 

Reserve  fund          

1,450,000 

Sundry  debtors 

..       704,333 

Accident  and  fire  insurance 

Investments 

,,'2,851,528 

fund          

220,000 

Cash  and  bills 

..       488,215 

Sundry  creditors    

744,766 

Profit  and  loss         

616,529 
7,£66,795 

7,566,795 

Assuming  a  continuance  of  current  conditions, 
there  is  every  reason  to  believe  that  the  Company  will 
continue  to  be  well  employed  for  some  time  to  come 
and  attain  very  satisfactorj'  results  for  its  labours', 
and  though  a  substantial  proportion  of  its  profits  will 
have  to  be  returned  in  the  shajie  of  excess  profits, 
there  is  no  doubt  thyt  the  shareholders  can  look  for- 
ward to  a-  maintenance  of  the  dividend.  The  carry- 
forward has  now  been  built  up  to  a  figure  as  large 
as  the  shown  profits  of  an  average  year,  and  it  is 
thus  evident  that  a  very  considerable  reduction  in 
jirofits  would  have  to  occur  without  imperilling  the 
15%  dividend. 

We  show  below  the  capital,  prices,  dividends  and' 
yields  afforded  :  — 

Approx. 

Amoaat                      Description                      Par  Price  Dividend      TieVd 

£                                                                      £  £  %  £  s.  rf^ 

1,860,500    4  %  Mortgage  Debenture  stock...    100  82  4  4  18    2 

1,720,000    Oumulative  Preference  shares    ,..5  5J  5  4    6  11 

965,000    Ordinary  shares     1  3J  15»  5  1)    0 

•  Fr*  of  tax. 
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NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,  &   ECONOMY 

The  Outstanding 
British 
Life  Office 

WnU  for  Prospectus  to  the  Secretary^ 

NORWICH  UNION  LIFE  OFFICE,  NORWICH^ 

or  to  any  Branch  Office  of  the  Society. 


ALLIANCE  ASSURANCE  COMPANY,  LIMITED. 

The  Alliance  Company  transacts  every  kind  of  insur- 
ance business  undertaken  by  joint-stock  companies, 
but  the  chief  source  of  profit  to  its  shareholders  is 
Its  fire  department.  The  Company's  fire  business, 
though  much  exceeded  in  amount  by  that  of  several 
British  offices,  gives  a  higher  proportionate  profit 
than  is  usual  compared  with  premium  income,  for 
a  large  part  of  it  consists  of  select  home  risks.'  and 
it  may  be  remembered  that  the  Company  has  from 
time  to  time  absorbed  several  prominent  fire  offices 
whose  business  mainly  related  to  the  insurance  of 
dwelling-houses  and  their  contents,  such  as  the 
"County,"  the  "Westminster  Fire,"  and  the  "Law 
Fire,"  all  of  which  still  write  business  in  their  own 
names,  though  their  figures  are 'included  in  those 
of  the  "  Alliance." 

The  Alliance  fire  account  in  1915  shows  a  premium 
income  of  £1,355,006,  and  the  underwriting  surplus, 
apart  from  interest  earnings  of  £83,005,  amounted  to 
£296,426,  or  to  about  22%  of  the  premiums.  This 
is  the  highest  profit  ratio  shown  for  several  years  past ; 
and,  although  by  no  means  a  record  for  the  "Alliance," 
must  be  considered  very  satisfactory.  After  transfer 
of  the  total  departmental  surplus  of  £379,431  to  profit 
and  loss  account,  the  fire  fund  at  the  close  of 
the  year  amounted  to  £2,121,357,  exceeding  the  re- 
serve for  unexpired  risks  (40%  of  the  premiums)  by 
£1,579,354.  It  may  be  mentioned  in  this  connection 
that  a  resei-ye  of  40%^  for  unexpired  risks  is  a  very 
full  one  in  this  Company,  for  in-  a  normal  year 
probably  20%  would  be  sufficient  for  running  dfl 
such  risks,  looking  to  the  average  claim  incidence  over 
the  year.  The  financial  position  of  the  fire  depart- 
ment is  exceptionally  strong,  and  no  company  seems 
better  prepared  than*  the  Alliance  to  stand  the  strain 
of  abnormal  losses,  such  as  those  which  might  arise 
from  some  gigantic  conflagration. 

Next  in  importance  in  1915  is  the  Alliance  marine 
account,  although  it  has  been  drawn  upon  to  a  com- 
paratively small  extent  for  profits..  The  mlarine 
premium  income  was  more  than  doubled  in  amount 
compared  with  that  of  1914,  having  risen  from 
£290,065  to  £667,674.  The  exact  result  of  the 
account  is  not  apparent,  for  it  is  not  presented  in  the 
way  usually  adojjfed  for  marine  businesses,  in  which 
each  year's  openitions  areeai-marked  and  eventually 
separately  adjusted.  The  same  method  is  followed 
as  in  the  Company's  other  departmental  accounts,  a 
specific  provision  for  unexpired  risks  being  made  at 
the  rate  of  40%  of  the  year's  premium  income,  and 
on  this  basis  there  was  a  marine  underwriting  surplus 
of  £13,774,  which  has  been  transfcri'od  to  profit  and 
loss  account,  together  with  departmental  iiit-erest 
earnings  of  £24,500.  Thereafter  the  maiino  insur- 
ance fund  at  the  close  of  1915  amounted  to  £617,628. 

The  accident  and  miscellaneous  premium  inrome 
and  funds  in  1915  were  as  follows:  — 


Funds  at  close  of 
year,  excladiag  pro- 

vision  for  outstanu- 

Departmeut  Income  ing  Claims 

Personal  accident £10,213  £18,425 

Employers'   liability   (within   the 

United  Kingdom)  123,554  224,794 

Miscellaneous  (inclnding  burglary 

and  fidelity  guarantee  business)     77,155  187,853 

General  a/c  (includingdeposits)..,     37,954  109,744 

From  the  personal  accident,  employers'  liability, 
and  miscellaneous  accounts  sums  aggregating  £63,1711 
were  transferred  to  profit  and  loss  account  prior  to 
the  adjustment  of  the  funds  as  above  shown,  and  of 
that  amount  £19,437  seems  to  have  been  attributable 
to  interest  earnings.  Relatively  to  premium  income 
it  will  be  seen  that  the  funBs  in  these  sections  h^ive 
reached  a  high  standard. 

No  profits  were  taken  into  the  1915  account  from 
the  important  life  section  which  is  referred  to  here- 
after. The  profit  and, loss  account  shows,  however, 
interest  earnings  of  £60,484,  after  deduction  of 
income  tax,  which  are  not  departmentally  credited, 
also  fees  amounting  to  £570,  while  property  tax  and 
income  tax  on  profits  debited  to  profit  and  loss 
amounted  to  £52,841. 

The  total  profits  taken  credit  for  in  the  accounts 
for  1915  are  shown  hereunder. 

Profit  from 
Trading 

Fire  account £296,426 

Marine  account         ..         13,774 

Personal  accident  account 1,537 

Employers'  liability  account  (U.K.)  25,481 
Miscellaneous  account  ._  ...  16,721 
Profit  and  loss  account      ..-         ...  570 


Lesi  Income-tax  on  profits  and  pro 
perty  tax       ...         


354,609  187,426 

£541,935 
52,841 


Total  net  profit        £489,094 

This  has  been  apportioned  as  follows:  — 

(a)  There    has  been    applied   in    reduction    of    office 

premises  account  the  sum  of        £13,027 

(i)  There  has  been  transferred  to  a  reserve  for  contin- 
gencies arising  out  of  the  War     ._    100,000 

(o)  A  dividend  is  declared  at  the  same  rate  as  in  the 
previous  year,  viz.,  12s.  per  share  (of  which  there 
are  250,000  for  £20  with  £2  43.  paid  on  each, 
and  450,000  for  £1  each  fully  paid),  which  seems 
to  require  for  distribution,  after  deduction  of 
income  tax    ...         ...         ...         ...         ...         ...    356,125 

{d)  The  balance  carried  forward  in  profit  and  loss 
account  (this  balance  after  these  adjustments  and 
provision  for  dividends  amounting  to  £658,103) 
is  increased  by       „      19,942 

£489,094 
It  will  be  seen  that   the   amount  of  the  dividend 
has  been    more    than    covered    by    the    profits  from 
trading  and  interest  in  the  fire  department  alone. 

That  portion  of  the  annual  report  relating  to  the 
life  business  shows  that  new  life  policies  were  issued 
in  1915  for  £881,209,  of  which  £103,900  was  re- 
assured, .the  net  retention  at  the  Company's  sole  risk 
being  £777,309.  This  is  little  more  than  half  the  net  ■ 
new  life  business  in  1914,  but  much  of  the  diminution 
must  be  due,  of  course,  to  war  conditions.  The  total 
net  life  premium  income  amounted  to  £1,135,670,  of 
which  a  large  portion  related  to  premiums  in  connec- 
tion with  the  acquired  businesses  of  the  Imperial 
Life,  Provident,  and  Economic  Companies.  Ex- 
penses of  management,  inclusive  of  commission,  are 
limited  under  a  liberal  arrangement  as  regards  policy- 
holders to  10%  of  the  premiums.  The  sum  of 
£36,792  was  received  as  consideration  for  new 
annuities  granted.  Claims  by  death  amounted  to 
£1,133,548,  and  claims  by  survivance  to  £226,144. 
Through  the  year's  operations  the  life  assurance  fund 
was  increased  by  £161,998  to  £16,868,110,  and  the 
annuity  fund  was  decreased  by  £54,719  to  £1,493,298. 
The  net  interest  yield  on  the  life  fund  during  1915 
seems  to  have  been  about  £3  16s.  Id.  per  cent.,  after 
deduction  of  income  tax. 
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The  last  qainquennial  valuation  of  the  direct 
Alliance  life  business  was  made  on  December  31, 
1913,  on  a  3%  basis,  and  the  bonuses  declared  on 
participating  policies  were  at  the  compound  rate  of 
305.  per  cent,  per  annum,  in  reversionary  form,  the 
same  rate  having  been  declared  on  the  present  series 
of  pohcies  since  it  was  opened  in  1894. 

A  quinquennial  valuation  of  the  acquired  Imperial 
life  policies  was  made  as  at  January  31,  191G,  and 
after  applying  £157,754  to  writing  down  securities  to 
market  prices,  and  cairying  forward  a  reserve  of 
£14.170,  which  is  considered  an  adequate  provision 
for  further  depreciation  in  respect  'of  securities  which 
were  subject  to  "  minimum  prices,"  a  surplus  is 
shown  of  £82,496,  of  which  £67,496  (exclusive  of 
£9,370  paid  as  interim  bonuses  during  the  quinquen- 
nium) is  allocated  to  providing  bonuses  on  Imperial 
policies.  The  balance  of  £15.000  represents  the  share 
of  profits  from  this  valuation  belonging  to  the  Alliance 
Company,  and  will  be  transferred  to  profit  and  loss 
account  in  ,  1916.  The  sinking  fund  and  capital 
redemption  account  for  1915  shows  a  premium 
income  of  £63,968,  and  a  fund  at  the  close  of  the 
year  amounting  to  £896,938. 

The  total  assets  as  shown  in  the  Alliance  Com- 
pany's balance  sheet  on  December  31,  1915, 
amounted  to  £25,415,790.  classified  as  follows:  — 

...  £8,336,756 
2,476,873 
3.575,329 


Alliance  life  and  annuity  accounts 
Imperiallife  accounts     ... 

Provident  life  accounts 

Economic  life  accounts 

Alliance  shareholders'  accounts 


4.412,722 
6,611,110 


i.  25,415,790 


ARGENTINE  IRON  AND  STEEL. 

In  its  present  form  this  Company  only  dates  back  to 
March  1912,  when  it  was  formed  to  acquire  a  business 
of  metallurgical  workers  carried  on  at  Buenos  Ayres 
since  1870.  The  business  consists  of  casting  in  iron, 
brass,  and  steel,  preparing  and  supplying  girders  for 
construction  work,  and  the  manufacture  of  nails,  bolts, 
rivets,  nuts,  screws,  &c.  Substantial  profits  had  been 
made,  and  sales  for  the  seven  years  before  the  Com- 
pany acquired. the  business  were  on  a  steadily  ascend- 
ing scale,  and  it  would  appear  as  though  the  Company 
had  a  very  successful  future  before  it.  A  good  start 
was  made,  and  the  first  year's  results  were  practically 
equal  to  the  forecast  of  the  prospectus,  both  Prefer- 
ence and  Ordinary  shares  receiving  dividends  of  9%. 
The  second  report,  however,  was  a  most  disappointing 
document,  and  shows  a  fall  in  profits  from  £130,531 
to  £63,583,  the  fall  being  attributable,  first,  to  the 
increased  cost  to  the  Company  of  materials  purchased, 
coupled  with  a  decrease  in  selling  prices,  and, 
secondly,  to  increased  expenses  and  bad  debts.  As  a 
result  of  a  thorough  overhauling  of  affair's  an  agree- 
ment was  entered  into  with  the  vendors  who  hold  the 
whole  of  the  Ordinaiy  shares,  whereby  it  was  agreed 
to  reduce  the  Ordinary  share  capital  by  8s.  per  share, 
or  £240,092,  which  was  applied  as  to  £100,000  in 
writing  down  stocks,  £46,536  in  writing  off  pre- 
liminary expenses,  &c.,  £40,000  in  writing  down  good- 
will, and  £53,556  in  writing  off  bad  debts  and  reserve 
against  possible  further  loss.  The  vendor  also  agreed 
to  i>ay  the  Preference  dividend  for  the  year  1913-14 
at  the  rate  of  6%  per  annum  on  the  amount  paid  up, 
calling  for  a  sum  of  £22,063,  which  was  to  be  repaid 
out  of  sui-plus  profits  of  future  years.  The  report  for 
the  year  to  Februaiy  1915  showed  that  a  satisfactory 
recovery  had  occurred,  the  profits  rising  to  £102,250. 
After  jiroviding  for  depreciation,  &c.,  this  permitted 
of  the  payment  of  the  Preference  dividend  and  the 
carrying  of'a  sum  of  £27,171  to  a  reserve  for  con- 
tingencies. A  further  slight  improvement  has 
occurred  as  a  result  of  the  trading  for  the  year  to 
February  19]  G,  results  which  are  considered  by  the 
du-ectors  as  satisfactory,  taking  into  consideration  the 
restricted  trade  movement  in  Argentina.  During  the 
year  building  work  was  on  a  verv  small  scale,  which 


naturally  involved  a  large  reduction  in  the  actual 
volume  of  trade.  Other  important  branches  of  the 
Company's  business  were,  however,  maintained  and 
in  some  instances  increased,  while  certain  new  hues  of 
business  have  been  successfully  introduced.  SeUing 
prices  also  improved,  and  the  year's  operations  have 
resulted  in  a  trading  profit  of  £102,876.  Tlie  sum 
written  off  for  depreciation,  including  redemption  of 
Debentures,  is  £15,434,  and  after  providing  for 
Debenture  interest,  &c.,  there  is  a  balance  of  £59,822, 
of  which  £7,759  has  been  placed  to  the  credit  of  the 
reserve  for  contingencies,  leaving  an  available  balance 
of  £52,063,  which  has  been  applied  as  to  £30,000  in 
paying  the  Preference  dividend,  and  as  to  £22,063  in 
repayment  of  the  amount  advanced  by  the  vendor  for 
the  Preference  dividend  in  I'espect  of  the  year  to 
February  28,  1914.  Herewith  we  set  out  the  profit 
record  since  the  formation  of  the  Company :  — 

Tear  ended  lebruary— 1916        1915         1914       1913 
Profit       102,894   102,250      63,583    ISO^SSl 


Depreciation 
Expenses,  &c.    ... 
Directors'  fees,  &c 


Debenture  interest 
Preference  dividend 
Ordinary  dividend 
Reser\-e,  &c. 


15,434  15,059 
28,943{  8,193 
1,650        2,070 


14,102  12,375 
8,557  7,271 
3,742        6,300- 


76,928      87,182    104,585 


19,110      19,75  7     17,406     11,351 
30,000      30,000         —         23,977 


7,759      27,171      19,776      25,874* 


,        Balance —  —  —  4,054t 

•  Includes  sundry  allocations  prior  to  incorporation  of  Company. 

t  Placed  to  the  credit  of  Preference  and  Ordinary  sbareholdeis. 

j  Includes  £22,063,  repayment  of  advance  for  Preference  t  iv.  in  1914. 

The  issued  share  capital  consists  of  £500^,000  of 
Preference  of  £1  each  and  £360,138  of  Ordinary 
shares  of  12s.  fully  paid.  There  was  also  issued 
£350,000  of  6%  1st  Mortgage  Debentures,  but  these 
have  been  reduced  by  redemption  to  £310,000.  The 
Company  has  accumulated  a  depreciation  account  of 
£56,970,  which  includes  £40,000  applied  in  redemption 
of  Debentures.  There  is  a  reserve  for  contingencies 
amounting  to  £34,930.  The  total  assets  are  valued  at 
£1,355,198,  of  which  land  and  buildings,  machinery. 
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A    peculiar    method    of    twisting    together    the    various     tobaccos    that 
so  to  make  the  mixture  is  the  secret  of  the  bland  fascinating   flavour* 
By  no  other  means  is  it  possible  to  obtain  a   blend  at  once  so  distinctive 
and  so  even  smoking. 

A  Testing  Sample  will  be  foricardai  on  application  to  Stephen  Mitchell  d:  Son, 
Branchof  the  Imperial  Tobacco  Co.  (of  Great  Britain  and  Ireland)  ^  Ltd.  ^Olasgow, 
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&c.,  stand  at  £555,255.  Goodwill  is  valued  at 
£146,893.  Stocks  now  stand  at  £353,468,  as  com- 
pared with  £632,346  at  February  28,  1914.  The 
policy  of  reducing  stock  as  a  result  of  the  troubles  of 
1914  has  been  continued,  and  the  stock  is  now  stated 
to  be  only  commensurate  with  the  volume  of  the 
Company's  business.  The  floating  debt,  which  last 
year  stood  in  tlie  balance  sheet  at  £105,816,  has  been 
entirely  hquidated.  Herewith  we  set  out  a  summary 
of  the  liabilities  and  assets  as  at  the  end  of  February 
last :  — 


LIABILITIES. 

£ 

8CIJ,138 
310,000 
37,042 
56,970 
34,9.10 
60,118 

ASSETS. 

£ 
573,063 
.       146  893 
.       353,468 
.      224,631 
.        67,143 

Issued  share  capital 

Debentures         

Sundry  creditors,  &c.    ... 
Depreciation  account    ... 

Keserve     

Profit  and  loss     

Land,  buildings,  &c. 

Goodwill 

Stocks       

Debtors 

Cash           

1,355,193 

1,355,198 

It  is  very  evident  that  the  position  of  the  Company 
has  very  much  improved  as  compared  with  two  years 
ago.  It  is  certainly  satisfactory  to  find  that  it  is  able 
to  repay  to  the  vendor  the  amount  advanced  for  the 
payment  of  the  dividend  for  1914,  and  the  reduction 
that  has  occurred  in  the  value  of  the  stocks  is  a  further 
sign  of  improvement.  Naturally  the  Company's 
jjrosperity  depends  on  the  conditions  of  affkirs 
generally,  and  especially  of  the  buikUng  trade  in 
Buenos  Ayres.  "With  a  return  to  more  active  trade 
conditions  in  that  city  it  may  be  expected  that  the 
•Company's  business  will  steadily  expand  and  show 
sufficient  margin  to  permit  of  the  resumption  of 
dividends  on  the  Ordinaiy  shares.  Inasmuch,  how- 
ever, as  these  are  still  almost  entirely  in  the  hands 
of  the 'Chairman  and  other  vendors,  it  is  in  the  posi- 
tion of  the  prior  securities  that  the  public  is  directh^ 
interested.  With  an  advance  in  profits,  and,  conse- 
quently, a  more  substantial  margin  behind  the  Deben- 
ture interest  and  Preference  dividend,  it  may  fairly  be 
anticipated  that  these  securities  will  show  an  appre- 
ciation in  market  value.  The  Debentures  are  quoted 
at  93,  giving  a  return  on  a  6%  basis  of  6f%.  The 
£1  Preference  share  is  quoted  at  f ,  giving  a  return  on 
a  6%  basis  of  nearly  8g%.  The  Articles  provide  that 
the  Preference  shares  are  entitled  to  a  fixed  cumu- 
lative Preferential  dividend  of  6%  per  annum,  and 
also  to  20%  of  the  sui-plus  profits  available  for  divi- 
dend, the  remaining  80%  of  the  surplus  profits  going 
to  the  Ordinary  shares.  There  are  thus  sjseculative 
possibilities  of  the  Preference  dividend  reaching  a 
higher  figure  than  6%,  with  a  coiTesponding  increase 
in  the  yield  afforded.  The  present  capital  arrange- 
■ments  are  as  follows:  — 


Par       Price 


310,000     6%  1st  Mortgage  Debs. 
500,000    6%  Preference 
360,138    Ordinary  shares 


Gednld  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  tuDes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  tons  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

Year  ends         Tons    Sort-  ^Ilevenue^  ^Kxpenses.^      ^Profil^      Price 
Deo.  31    Stp«.  Milled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Pertonendof 
%        B  e  £  Period 

1915     ...  60     303,140    84  478,499    31/6    325,533     21/5  152,966    10/1    34/6 

[Proat  irrespective  of : 


1916. 
Mar.  qr.    60 
April'...  60 
May    „.  60 


niscellaneouB  revenue.] 


77,440    8    127,909  33/0  84,085 

25,100    7)    42.127  33/7  27,117 

27.CO0    12J  41,781  30/11  28.B05 

26,400    7      40,813  30/11  27.593 

27,300    —    42,431  3i;i  25,392 


21/8    43,824    11/4  45  6 

21/7    15,010    12/0  46/0 

21/2    13,178      9/9  45/6 

-  .--    20/10  13,220    10/1  42/6 

July  ...  —        27,300    —    42.431    31/1      25,392      2V9    14,C89    10/4  43/0 
Monthly  and  quarterly  profits  include  sundry  revenue. 

The  sortInK  In  this  mine  is  both  on  surface  and  undereround ;  very 
■slight  on  surface. 

Dividends— 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 
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The  slight  increase  of  business  in  the  Eubber  share 
market  noticed  last  week  has  been  appreciably  more 
marked  during  the  past  few  days,  active  dealings 
having  widened  to  include  descriptions  other  than  the 
Java  undertakings  first  afiected.  The  good  reports  to 
be  expected  from  many  companies  whose  financial 
years  ended  June  30  and  July  31,  or  which  will  ter- 
minate this  month,  have  been  a  factor  in  the  situation, 
as  evidenced  by  the  advance  in  the  prices  of  such 
shares  as  Bukit  Kajang,  Tandjong,  North  Hummock, 
and  Langen  Java.  That  the  past  fortnight's  appre- 
ciation in  share  quotations  in  some  cases  has  been 
considerable  will  be  seen  from  the  following :  — 


Auglo-Java 
Bajoe  Kidoel 
Java  Para  . . . 
Langen  Java 
Telogoredjo 


Bandar  Sumatra 
Bukit  Kajang 
Dennistown 
North  Hummock 


Price  Two 

Present 

Weeks  Ago 

Price 

5/9 

6/7§ 

40/0 

41 10 

32/- 

33/6 

45/6 

50/- 

36/- 

37/- 

37/6 

38/9 

64/- 

68/6 

36/4 

38/- 

72/6 

78/9 

62/6 

65/6 

54/- 

57/6xd 

46/6 

47/6 

76/- 

78/9 

Sumatra  Consolidated 

Sunpei  Kruit        

Tandjong 

Whether  the  upward  movement  noticed  above  is 
the  prelude  to  the  expected  autumn  activity  remains 
to  be  seen',  but  certain  it  is  that  there  are  many  shares 
to  be  bought  which  at  present  prices  not  only  give 
a  good  yield  to  the  purchaser  on  recent  rates  of  divi- 
dends, which,  as  we  shall  show  in  a  special  article 
next  week,  have  absorbed  very  considerably  less  than 
the  profits  earnej,  but,  in  addition,  they  afford  the 
prospect  of  considerable  capital  appreciation  as  the 
estates  progress  towards  maturity,  irrespective  of  a 
price  for  rubber  liigher  than  2s.  per  pound. 
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Eegardiiig  Java  companies  it  lias  been  felt  for 
some  time  that  with  their  chmalic,  labom',  and  other 
important  conditions  so  entirely  diffei'ent  to  Malay 
and  Sumatra  undertakings,  a  separate  institution  or 
organisation  for  the  purpose  of  bringing  about 
co-operation  between  the  Companies  with  a  view  to 
furthering  their  interests,  would  be  a  good  thing. 
This  week  Mr.  H.  L.  Coghlan  alluded  to  the  matter 
at  the  meeting  of  the  Kali  Glagah  Company.  He 
suggested  that  an  organisation  or  association  should 
be  formed  with  an  executive  in  London  and  branches 
in  the  East.  In  his  opinion  g<X)d  work  could  be  done, 
as.  for  instance,  in  connection  with  (1)  the  dissemi- 
nation of  the  results  of  research  work  in  Java; 
(2)  Ihit<;h  income  tax;  (3)  the  need  for  co-operation 
in  rubber  selling;  (4)  the  establishing  of  a  principal 
market;  (5)  the  question  of  freights;  (6)  uniformity 
in  the  remuneration  of  employees;  (7,)  labour  ques- 
tions :  all  of  which  problems  differ  in  a  more  or  less 
degree  from  those  found  elsewhere.  Started  on 
modest  lines  for  the  present,  the  association  would 
be  capable  of  greater  development  Jifter  the  Wai-. 


GOOD  REPORTS  TO  COME.— I. 

Quite  a  number  of  important  rubber  companies 
terminate  their  flnancisd  years  at  the  end  of  June. 
July,  and  August,  and  judging  from  the  output 
returns  of  these  some  very  good  annual  statement? 
may  be  expected  to  make  their  appearance  in  the 
course  of  October,  November,  and  December.  Not 
a  few  of  the  companies  show  increases  of  from  .50% 
to  100%  in  their  crops,  and  as  they  are  for  the  most 
part  undertakings  of  progressive  character,  their  costs 
of  production,  notwithstanding  higher  freight  and 
other  charges  incidental  to  the  War,  may  be 
expected  to  have  decreased  appreciably.  As  to  the 
price  for  the  rubber  produced,  it  is  to  be  noted  that 
the  average  spot  quotation  for  plantation  crepe  for 
the  years  to  June  30  and  July  31  woi-ks  out  at  3s. 
per  lb.,  against  about  2s.  3(/.  for  the  same  periods 
of  last  year.  In  some  cases  forward  contracts  exist  at 
rather  low  prices,  and,  of  course,  the  fact  that  the  pre- 
sent pi-ice  of  the  commodity  is  only  2s.  3id.  per  pound, 
and  that  a  considerable  balance  of  the  crops  usually 
remains  to  be  sold  after  the  termination  of  the  finan- 
cial year,  must  be  taken  into  calculation.  For  the 
pui'pose  of  indicating  concerns  which  have  done  well 
in  the  financial  years  just  ended  we  give  the 
following  table  of  outputs  and  prices  realised  in  the 
last  three  vears.  and  the  inciease  for  191")-tfi  ovei- 
1914-1.5:  — 

Years  ended  June  30,  Jrilij  31  and  Avgiist  30. 

Output 
Increase 

Ifil4 ,  , 1915 , 191G ,     191S 

Price                     Price  Est.     over 

Output  Obtained  Output  Obtained    Output  Price     1S16 

Lb       per  Lb.      Lb.     per  Lb.  Lb.    per  Lb.     Lb. 

Asahan 62.5.S1    2;0e      137,684    2/S-4  257,563    2/9    -)-119.7C9 

Bandar  Sumatra      169,114    2/3-7     206.406    S/2-2  290,650    „     +  85,144 

Bantardawa     ...        83,374    2/0.5fo')lS8,2S7    2/3  237,249     „     +   98,962 

Batn  Rata        ...      180,351    2/3-6      2.52.473    2/3-1  366,820     „     +114,347 

Bekoh 124.8-51     2/2         220.175    2/2-7  299,715     „     -f   79,640 

BemamPerak...        70,169    2/1         148,300    2/0-8  222,400     „     -t-   74,100 

Brooklands       ...        63,482    2'2-8      174,050    2/2-6  397,007     „     -[-222,967 

Butit  Kajang  ...      534,246    2/0-2      680,647    2/1-9  738,805     „     -fl68,0G7 

Oastlefield         ...      258,777    2/0-2      416.234    2/1-6  475,161     „     +   68,927 

•TonR  Landor    ...      261.593    2/3-7      375.141    2/3-2  661,716     „     -f  176.574 

Kamuninr:        ...      668,636    2/2-2      668,277    2/2-7  725,6,50     „     +167,373 

Killinfjhall        ...        74,524    2/0-6      135,677    2/1-3  220,879     „     +    85,202 

Kuala  Lumpur      1,193,893    2/3-3  1,286,673    2/3-5  1,409,230     „     +122,567 

Langen 346,815    2/0-7a    605.25.5    2/2-8  760.000*  „     +245,000 

NarborouHh      ...        84,860    2/0-7      115.906    2/1-2  179,140     „     +   63  234 

North  Hummock      291,397    2/3-7      377,195    2/2-8  819,955     „     +142.760 

Peninas 123,967    2/1-2      211,636    2/1-7  274,741     „     +   63,206 

Pilmoor             ...          —             —      205,930    2/4  260.320     „     +   54,390 

Sasga     352,615    2/1         358,828    2/0-7  403,2  55     „     +   44.427 

Seaport             ...      244..500    2/2-6      262,-500    2/2-7  323,677     „     +   61,177 

Sembilan           ...      239,014    2/1-7      213,674    2/3-3  454.495     „     +240,821 

Sengat 281,668    2/2-7     273,100    2/3-8  564,701     „     +   91,601 

Sennah 692,846    2/3         980,253    2/2-8  1,380,070     „     +499,817 

Sineapore  Para         ai0,125    2/3-2      359,726    2/2-4  609,892     „     +150,167 

Sumatra  Para  ...      415,989    2/8-2      632.233    2/8  666,000     ,.     +183,767 

Sungci  Bahru  ...        98.020    2/0-5      174,387    2A-3  206,042     „     +   30,666 

Sungei  Buaya  ...      210,101    2/3-1      300,600    2/3  874,230     „     +   73,630 

Songei  Kari      ...      2':i,719    2/1-7      287,610    2/0-8  310,023     „     +  22,513 

Sungkai  Chnmor      •.47,621    2/8-2      371,600    2/1-1  464,054     „     +  92,464 

Tandjong          ...      546,267    2/2-7      800,958    2/1-8  1,206,536     „     +405,678 

Tangoel             ...      117,783    2/0-6      146,039    2/3-9  222.826     „     +   76,786 

Tanjons  Malim        374,986    2/3         671,538    2/3-1  761,800     „     +19'),268 

United  Serdang    1,827,943    2/3-6  2,474,972    2/2-2  3.n20,000*  „     +646,000* 

United  Temiang      156,699    2/1-3     264,219    2/3  '387,830     ,,     +123,611 

•  Estimated  for  year  to  August  31.      \  (n)  Xet  pric*. 


We  propose  to  deal  individually  with  the  prospects 
of  the  companies  with  the  most  promising  showings 
during  the  coming  weeks. 

RUBBER  REPORTS  ANALYSED. 

DDFF  DEVELOPMENT. 

The  auuuid  report  of  this  chameleon-like  undertaking 
has  been  issued  this  week,  and  deserves  consideration 
in  conjunction  with  the  capital  reconstruction  scheme. 
The  concern's  past  histoiy  we  dealt  with  on  July  22, 
and  need  not  now  indulge  in  repetition,  except  to  say 
that  in  the  course  of  14  years  to  December  31,  1915, 
the  accumulated  debit  balance  reached  a  total  of 
£139,606,  of  which  £96,743  is  included  in  the  balance 
sheet  in  theisum  of  £576,311  representing  fixed  assets, 
and  £42,864  appears  as  adverse  balance  from  revenue 
and  expenditure  account.  lender  the  reconstruction 
proposal  the  issued  capital  of  £492,470  in  £1  shares 
will  be  reduced  by  half,  that  is,  by  £246,235,  by  the 
reduction  of  the  nominal  value  of  the  shares  to  10s. 
Debentures  in  issue,  amounting  to  £125,000.  will  be 
retained.  How  the  balance  sheet  figures  at  Decem- 
ber 31,  1915,  will  be  reduced  by  the  reconstruction 
is  shown  below  :  — 


Dn. 

Dec.  31, 
1915 

After 

Recou- 

structiou 

Cr. 

Dec.  31, 

1915 

After 
Recon- 
struction 

Issued  capital     .. 

£ 

492,470 

£ 
246,235 

Ftxeil  assets 

£ 
...    5763U 

£ 

360,441 

Debenture  issue  . 
share  premiums.. 

.    126,000 
12,600 

126,000 
Nil 

Liquid  assets, 
and  stocks 

stores, 

...      40,854 

40,864 

Credit  balances  .. 

30,059 

30,069 

Debit  balance 

660,029 

401,294 

660,029 

401,294 

It  will  be  observed  that  the  value  of  the  fixed  assets 
will  be  reduced  by  £215,871,  and  the  apparent  debit 
balance  of  £42.864  will  be  wiped  off.  as  to  £12,500 
by  writing  oft  share  premiums. 

With  the  capital  scaled  down  to  a  figure  more  in 
accordance  with  the  value  of  the  assets,  though  not 
to  the  extent  warranted  by  the  initial  over-capitalisa- 
tion, what  are  the  prospects?  The  great  fear  will  be 
that  the  veiy  considerable  extraneous  expenditure  on 
administering  the  concession,  dredging  for  gold,  wood- 
sawing,  &c.,  will  eat  very  heavily  into  the  profits  of 
the  future  obtained  from  the  rubber  plantations. 
Considerable  economy  of  expenditure  is  manifested  in 
the  1915  accounts,  but  still,  it  is  undeniable  that  cer- 
tain "white  elephants  "  are  costly  to  maintain.  Thus 
in  the  past  year  administration  expenses  in  the  East 
amounted  to  no  less  than  £15,216,  which  is  a  huge 
figure  in  relation  to  an  undertakng  the  sole  reliance 
for  profits  of  which  is  its  rubber  plantations  of  4,905 
acres.  True,  only  £8,580  of  the  administration 
expenses  were  debited  in  the  1915  revenue  account,  but 
the  balance  had  to  be  provided,  and  was  carried  to  the 
balance  sheet  together  with  £18,603  of  other  capital 
expenditure,  and  £6.637  of  legal  expenses  in  connec- 
tion with  railway  arbitration.  The  accounts  show  a 
working  profit  from  rubber  production  of  £13,359, 
irrespecfive  of  expenditure  charged  to  capital  account, 
and  the  transport  and  trading  department  is  made  to 
show  a  profit  of  £821.  A  comparison  of  the  showings 
of  the  revenue  and  expenditure  accounts  of  1914  and 
1915  is  as  follows — 


^ 

Year  to  December  31 

'-- 

-1915 — , 
£ 

, 19 

Working  proBt— Rubber 

13,359 

„  •      transport  and  trading 

821 

Sundry  revenue     

315 

14,495 

Deduct : 

£ 

£ 

Loss  on  dredgiug 

1,072 

4,546 

„       sawmill  and  machine  sliop 

4,765 

6,992 

„      trading  and  transport    

— 

137 

London  expenses 

3,481 

5,260 

DifEerence  in  exchange    ...        

530 

289 

Net  profit    ...        

4,645 

Debenture  intcrist           

7,600 

2,855 


17,485 


Debit  balance         

It    will  be    seen  that    the  latest    results  show 
improvement    of   £14.630  in  net    revenue,    of    which 


an 
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£6,669  is  due  to  larger  profit  from  rubber,  and  nearly 
£8,000  is  on  account  of  economy  of  expenditure  in 
respect  of  the  i-evenue-eating  (not  earning)  depart- 
ments. The  rubber  output  for  the  year  amounted  to 
395,035  lb.,  against  266,602  lb.  in  1914.  The 
average  area  in  bearing  in  1915  was  1,491  acres,  the 
yield  per  acre  being  265  lb.,  which  is  not  unsatis- 
factory seeing  that  a  large  number  of  young  trees 
were  in  tapping.  The  1915  crop  realised  the  rather 
poor  gross  price  of  2s.  5. Ad.  per  lb.,  in  comparison 
with  2s.  2.3d.  in  1914.  As  to  the  cost  of  production 
for  1915,  the  figure  given  in  the  report  is  Is.  6.62f/. 
f.o.b.,  but  taking  into  account  freight,  selling  charges, 
etc.,  the  all-in  cost  works  out  at  Is.  9.3d.,  which 
is  veiy  high  in  respect  of  a  production  of  nearly 
400,000  lb.,  and  compares  adversely  with  Is.  8.3d. 
in  respect  of  the  much  smaller  output  of  1914. 

In  regard  to  the  current  year  no  estimate  of  crop 
is  stated,  but  for  the  first  seven  months  the  production 
has  been  335,000  lb.,  so  that  it  looks  as  if  the  whole 
year's  out-turn  may  exceed  600,000  lb. ;  further  rapid 
expansion  of  output  is  to  be  expected  as  a  larger  area 
comes  into  bearing.  In  this  connection  the  years  of 
planting  may  be  noted  as  under:  — 


1905  09      1910 
.    896  476 


1911 
1,8« 


Area  in  Bearing,  1915  =  1,491  acres. 

The  price  of  the  Company's  £1  shares  is  7s.  6d., 
and  including  the  Debentures,  the  market  valuation  of 
the  rubber  estate  alone  works  out  at  only  i£58  per 
planted  acre.  In  this  circumstance,  were  the  under- 
taking a  purely  rubber-producing  Company,  one  could 
feel  confident  of  substantial  revenue  accruing  to 
shareholders  in  the  shape  of  dividends,  but  as  matters 
stand  at  present  there  is  no  knowing  how  much  the 
"  white  elephant  "  departments  of  the  Company  will 
eat  up,  and  there  will  be  always  the  temptation  in  this 
connection  to  do  something  to  justify  their  existence — 
probably  at  substantial  loss,  as  in  the  past.  Could 
everything  but  rubber  be  cut  adrift,  a  different  picture 
would  at  once  spring  to  the  imagination. 

KALI  GLAGAH  (JAVA). 
Issued  Capital :  £S?,000  in  Zj-  Shares. 


per 
Total    Area  in  Rubber  Bearing     Price  "  .Ml-ln  "  Net  ^Dlvidend^ 
P^ft^ted  Rearing  Output    Acre     Realised    Cost      Profit     Amt. 
Acres     Acres  lb.  lb.        per  lb.     per  lb.        £  £  % 

1914-16      Si)i;        —         50,384         —  2/M*         —         2,611      3,260       6 

1915-10      903       476      136,703        2S7  S/7-7t         —      12,729      9,760     15 

*  Kot  price.  t  P-o.b.  price. 

Price  of  Shares,  3/11  c.d.  market  Capitalisation  per  planted 
acre,  flOOzd. 

This  Java  concern  jjroduces  coffee  as  well  as 
rubber,  but,  as  is  generally  the  case,  the  coffee  is  grown 
as  a  catch  crop  pending  the  rubber  trees  reaching 
maturity.  Coffee,  therefore,  is  only  a  temporary  cul- 
ture, and,  moreover,  the  revenue  derived  from  it  is 
comparatively  small.  In  the  past  year  the  gross 
receipts  from  this  source  amounted  only  to  £2,536, 
derived  from  1,034  cwt.  of  coffee  sold  at  an  average  of 
49,1.  per  cwt.  In  the  previous  year  the  receipts  were 
£3,699  in  respect  of  2,014  cwt.,  which  realised 
36s.  9d.  per  cwt.  It  will  be  evident  from  this  ex- 
planation that  the  £12,729  net  profit  shown  above 
for  the  past  year,  in  comparison  with  £2,511  in  the 
preceding  twelve  months,  was  almost  entirely  derived 
from  the  larger  rubber  production.  The  limitation  of 
the  dividend  to  15%  was  necessary  for  tlie  purpose  of 
strengthening  the  financial  position,  (he  Iwlance  profit 
of  £2,979  JKiing  applied  as  to  £1 ,500  to  writing  down 
the  preliminary  expenses,  undei-writing  and  brokerage 
items  in  the  balance  sheet  to  their  present  total  of 
£3,875,  and  adding_£l  ,479  to  the  carry- fonvard,  which 
is  now  £2,406  subject  to  excess  profits  tax,  directors' 
extra  remuneration.  &c.  The  expenditure  charged  to 
capital  account  during  the  year  amounted  to  £1 ,447, 
of  which  the  depreciation  allowance  provided  £375. 
The  balance   sheet   at  March   31    shows    £4,025    of 


surplus  cash  assets,    excluding    1,000    shares   of    the 
Batu  Matang  Eubber  Company. 

For  the  current  financial  year  the  rubber  crop  is 
estimated  at  200,000  lb.  and  the  coffee  at  2,792  cwt., 
for  which  a  much  better  price  will  be  realised,  as 
2,428  cwt.  have  been  sold  at  an  average  of  73s.  7d. 
per  cwt.  Java.  The  years  of  planting  the  rubber  areas 
are  shown  below:  — 

1905-08        1909-10        1911-12         1913-1-1        1914-15        Total 
Acres     ...       379  193  310  14  4  900 

Area  in  Bearing,  1915-16  =  476  acres. 

The  outlook  is  that  profits  for  the  current  year 
will  be  sufficient  to  pay  an  increased  dividend,  but 
whether  the  liability  for  excess  profits  tax  will  prevent 
a  higher  distribution  actually  being  made  remains  to  be 
seen.  The  price  of  2s.  lid.  for  the  2s.  shares,  repre- 
senting a  market  valuation  of  £100xd.  per  planted 
acre,  is  hkely  to  prove  a  low  one.  even  taking  into 
account  the  fluctuating  character  of  the  seasons  in 
Java. 

JERAM  (F.M.S.). 
Issued  Capital :   £53,581  in  £1  Share!. 

, Results  for  Years  to  March  31 v 

Av.  Tteld 
per      Price 
Total     Area  In  Rubber  Bearing  Real- "All-in"    Net      ^Dividend-, 
Planted  Bearicg  Output      Acre       Ised       Cost      Profit     Amt, 

Acres   Acres         lb.  lb.       per  lb.    per  lb.       £  S  % 

1914-15...   1,064        603       164,912       322       2/1-8       i;0-6«     8,213        7,142     15 
1916-16...  1,064       588      226,860      386       2/6-3    -/11-64*  16,283       9,654    20 
*  Excluding  selling  charges. 

Price  of  Shares,  50/0.  Market  Capitalisation  per  planted 
acre,  £133. 

Interest  attaches  to  this  Company  in  view  of  the 
fact  that  it  is  believed  to  be  buying  a  new  property. 
It  has  considerable  funds  in  hand  which  can  be  used 
for  the  purpose,  and  the  result  would  be  to  reduce 
the  capitahsation  per  acre,  and,  of  course,  increase  the 
future  possibilities.  The  original  estate  comprises 
1,000  acres  of  rubber  land  in  addition  to  54  acres  of 
road  resen'es.  The  years  of  planting  are  shown 
below :  — ■ 


1906-OS 

1910 

1911 
(.Tan.-March) 

Total 

500 

300 

200 

1,000 

Planted  road 

cseiT 

54 

Area  in  Bearing,  1915-16  =  588  acres. 

In  the  past  financial  year  to  March  31,  1916.  as 
will  be  seen  from  the  first  table.  588  acres  as  an 
average,  or  less  than  60%  of  the  planted  area,  were  in 
bearing,  and  the  largely  increased  crop  of  226,860  lb. , 
represented  a  yield  oi  386  lb.  per  acre  tapped.  As  a 
result  of  this  improvement  in  output,  coupled  with  the 
much  better  price  realised  and  the  reduced  cost,  the 
net  profit  of  the  year  was  nearly  double  that  of  the 
previous  twelve  months,  amounting  to  £16,252. 
Income  tax  absorbed  €952  of  this,  leaving  a  balance  of 
£15,300  available  for  distribution.  Of  this  £1.000  was 
placed  to  reserve,  £9,654  paid  out  in  a  20%  dividend, 
and  £4,646  added  to  the  carry-forward,  the  amount  of 
which  is  now  £6,453.  subject  to  excess  profits  duty. 
The  amount  of  capital  expenditure  unprovided  by 
the  depreciation  allowance  was  small,  and  the  balance 
sheet  at  March  31  shows  over  £26,000  of  cash 
resources,  including  calls  on  shares  not  fully  paid  up, 
and  £14,714  investments  at  cost.  Excess  profits  duty, 
if  assessed  on  the  existing  basis,  will  be  considerable. 
However,  as  the  Company  comes  within  the  category 
of  an  undertaking  in  the  early  stages  of  development,  a 
substantial  allowance  may  be  made. 

For  the  current  vear  the  estimated  crop  is 
270,000  lb.,  of  which  78,400  lb.  have  been  sold  for- 
ward at  an  average  of  2s.  lOd.  per  lb.  Should  a  net 
profit  of  only  Is.  4d.  per  lb.  be  realised,  this  will  bring 
in  £18,000  on  account  of  the  estimated  crop,  so  that 
it  looks  as  if  the  dividend  for  the  current  year  will  bo 
increased  to  at  least  25%.  calling  for  £13,420.  The 
Chairman  at  the  recent  meeting  appeared  to  think  it 
inadvisable  to  look  for  a  full  maturity  yield  per  acre 
as  an  average  of  more  than  300  lb.,  which  would 
result  in  a  production  of  300,000  lb.  per  annum  in 
respect  of  the  present  planted  area.  However,  this 
seems  likely  to  prove  a  consei-vative  view,  and  the  new 
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property,  if  acquired,  will  add  to  the  potentiolities. 
Meantime,  pending  further  information  on  this  sub- 
ject, it  can  be  said  that  the  market  valuation  of  £13:1 
per  acre^f  the  existing  area,  represented  by  the  price 
of  -SOs.  for  the  Company's  s^liares.  is  a  reasonable  one. 

PINDENIOYA  (CEYLON). 
Issued  Capital  :  £50.000  in  60D.000  Shares  oJ  1/8  each. 
Convertible  Debentures  :  £19  200. 

, Results  for  Years  to  December  31 , 

.i.v.  YiclJ 
Area     Rubber    per 
Total         in  Out-  Bearing    Price    "All-in"    Net     ^Dividend- 

Planted  Bearing     pnt       Acre    Realised     C!ost      Profit  Amt. 

Acres      Acres        lb.  lb.        per  lb.    per  lb.        £  £        % 

1914...  1,187«        351       80,928      231       l/10}t  .  I/IJ  *.535  —         — 

191»...  1,187  867       99,872      115        2;'6.1St     l/OJ  8,886$       5,000     10 

•  Largely  interplanted  with  tea.  t  Ket  price. 

}  About  half  the  profit  derived  from  production  of  196,459  lb.  of  tea. 

Price  of  Shares,  1/8,     Market  Capitalisation   per   planted 
acre,  £39. 

One  naturally  looks  for  a  poor  yield  of  nibber  per 
acre  from  a  plantation  situated  in  C«ylon  and  lai-gely 
Intel-planted  with  tea ;  but  in  the  past  year  the  yield 
obtained  from  the  area  in  bearing  on  this  estate  was 
much  below  the  normal,  owing  to  the  introduction  to 
tapping  of  a  large  proportion  of  young  rubber.  Of  the 
profit  of  £8,886  shown  above,  Debenture  interest 
absorbed  £1,600,  and  after  pajonent  of  the  total  divi- 
dend of  10%,  the  can-y-forward  is  increased  to 
£4,471,  which,  however,  is  not  in  liquid  shape,  inas- 
much as  the  balance  sheet  shows  an  excess  of  current 
liabilities  of  £876.  allowing  for  the  payment  of  the 
dividend.  The  i-ubber  crop  of  the  current  year  is 
estimated  at  200,000  lb.,  and  the  tea  output  at 
124,000  lb.  Production  in  the  first  half  of  the  year 
has  been  interfered  with  by  adverse  weather  conditions. 
The  future  of  the  undertaking  depends  to  a  great 
extent  upon  the  prices  realised  for  the  products. 


PALM  KERNELS. 

A  FORTNIGHT  ago,  referring  to  the  gi-owth  of  the  palm 
kernel  industiy,  and  the  fact  that  during  1916  this 
trade  has  experienced  a  decline,  also  that  probably 
the  year  will  show  about  two-thirds  of  the  result 
obtained  in  191-5,  we  offered  the  opinion  that  one  of 
the  main  contributory  causes  to  the  decline  this  year 
is  the  lack  of  adequate  crushing  capacity  to  deal  with 
all  the  oil  seeds  which  reach  this  country.  The 
crushing  capacity  of  British  mills  has  been  heavily 
taxed  since  the  absence  of  European  competition,  and 
German  competition  in  especial.  Anent  this  matter 
we  have  received  the  following  communication  from 
Messrs.  Macandrew,  IMoreland  and  Company.  Limited, 
of  Liverpool :  — 

"  Sir, — We  notice  a  recent  article  in  your  last 
edition  re  palm  kernels,  in  which  the  question  is  asked 
as  to  the  reason  for  the  dechne  in  palm  kernels  for 
crushing  purposes.  We  tliink  that  one  of  the  chief 
reasons  for  the  falling-off  in  the  demand  for  'both 
palm  kernels  and  copra  and  their  resultant  products, 
])alm  kernel  oil  and  copra  oil,  is  due  to  the  fact  that 
the  exports  of  both  these  by-products  is  practically 
prohibited,  whereas  last  year  considerable  quantities 
of  palm  kernel  oil  were  exported  to  the  United  States 
of  America,  whereas  now  practically  nothing  can  be 
exported.  The  consequence  is  that  the  home  market 
is  practically  the  only  outlet  for  both  palm  kernel  oil 
and  copra  oil." 

There  is,  no  doubt,  something  to  be  said  for  the 
view  expressed  in  the  above  letter,  but  the  main  reason 
for  the  decline  in  palm  kernels  for  crushing  purposes 
we  still  think  is  as  we  stated.  A  similar  situation 
occurred  in  the  year  1910  when,  as  a  result  of  unusual 
circumstances  in  tlie  East,  421,531  tons  of  soya  bean 
were  sent  here  to  be  crushed.  The  mills  could  not 
deal  V  ith  this  large  quantity  additional  to  the  usual 
supplies  of  oil  seed,  and  the  consequence  was  a  tem- 
porary shortage  of  linseed  oil. 
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AMERICAN  WHEAT  SPECULATION. 

For  some  years  past,  as  we  have  noticed,  no  impor- 
tant rise  in  wheat  prices  has  .been  deemed  by  the 
evening  dailies  to  be  complete  without  a  reprint  of 
salient  passages  from  the  late  Mr.  Norris's  novel, 
"  The  Wheat  Pit."  It  may  be  well,  therefore,  at  this 
moment,  when  American  enterprise  is  once  more  in 
especial  evidence  at  Chicago,  to  indicate  briefly  not 
only  what  is  the  veritable  modus  operandi  in  La 
Salle  Street,  but  also  in  what  actual  conditions  difier 
from  those  of  the  novelist's  fancy.  Mr.  Norris  knew 
the  Wheat  Pit  sufficiently  well,  but  he  did  not  see 
his  way  to  a  romance  without  the  female  element. 
Here  a  radical  error  at  once  arises.  If  the  failure 
of  a  Corner  meant  a  ruined  home  to  the  speculator 
things  doubtless  would  be  different,  but  in  nine  cases 
out  of  ten  there  is  a  comfortable  settlement  on  the 
wife,  so  that  not  only  she  but  her  husband  can  live  in 
a  veiy  fair  approach  to  luxury  even  if  the  enterprise 
fails.  If  it  be  remarked  that  bachelors  have  joined 
in  these  gambles,  it  must  be  rejoined  that  there  is 
proverbially  honour  among  those  who  do  not  pay  an 
ovenveening  devotion  to  the-  eighth  commandment. 
The  social  c.nix,  indeed,  resides  in  the  practical  inability 
to  do  what  Mr.  Norris  assumes,  and  that  is  to  bring 
home  the  iniin  he  has  caused  to  the  speculator's  own 
home.  The  further  and  ethical  drawback  to  dealing 
with  these  matters  in  either  dime  or  dollar  novels 
is  that  the  reader's  tlii-ill  is  one  and  the  same  whether 
the  motive  of  the  operator  be  good  or  bad.  The 
^ictim  of  the  La  Salle  Street  tragedy  might  have  been 
a  Ijeneficent  "  Bear  "  trying  to  deliver  wheat  for  the 
benefit  of  a  famisliing  people.  The  second-rate 
novelist  can  do  nothing  unless  he  is  allowed  to  salt  his 
mine  beforehand. 

Now  the  first  great  cause  of  corners  in  American 
wheat  resides  in  the  standing  cheapness  of  the  staff 
of  life  in  that  country.  The  farmer  for  several  years 
has  done  very  well  if  he  could  get  "dollar  wheat  on 
tlie  fann,"  which  means  32s.  per  480  lb.  from  a 
neighbouring  miller.  This  again  in  baker's  terms  is 
a  penny  a  pound  for  bread,  or  id.  the  quartern  loaf. 
To-day,  with  fierce  speculation  at  Chicago,  the  price 
to  the  ordinary  buyer  of  wheat  for  home  use  is  52s. 
per  quarter,  which  means  a  sevenpenny  loaf.  In  a 
country  where  the  minimum  cab-fare  is  4s.  and  the 
legal  fee  of  the  bootblack  is  ^id. ,  this  cheapness  is 
by  comparison  even  greater  than  it  appears  to  the 
Englishman.  The  American  speculator,  therefore, 
has  the  handsome  margin  of  20s.  per  quarter  within 
which  to  operate  without  feeling  that  he  is  arresting 
wheat  cultivation  on  the  one  hand  or  risking  the  fate 
of  Bishop  Ilatto  on  the  other. 

His  method  of  getting  to  work  is  to  secure  wheat 
as  delivered  from  the  farm  into  the  elevators.  These 
grading  and  storing  stations  supply  in  America 
the  place   of  England's  local  markets,    and  it  is  the 
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chance  whicli  they  afford  for  deahng  with  wheat  on 
a  big  scale  that  has  been  the  true  cause  of  corners 
being  engineered.  When  the  wheat  is  graded  and 
tlie  fai-mer  paid  for  it  according  to  the  grade  and  the 
price  of  the  day  for  the  same  the  buyer  holds  it  to  his 
oixier;  and,  thanks  to  the  elevators  being  in  places 
■where  land  is  cheap,  the  carrying  or  holding  charges 
are  a  great  deal  less  than  in  Great  Britain,  where  we 
have  the  unfortunate  habit  of  storing  wheat  where  the 
warehouse  charges  are  very  high.  Speaking  very 
roughly,  the  charge  of  holding  wheat  in  America  is 
about  3d.  per  quarter  per  month,  where  it  is  fifteen- 
pence  in  Great  Britain. 

Now,  the  wheat  once  acquired  at  a  store  or  depot 
the  further  delivei7  in  of  more  wheat  from  the  interior 
is  airested.  In  Great  Britain  since  the  War  the  holder 
of  wheat  can  be  considerably  hustled  uncler  the  Defence 
of  the  Eealm  Act,  but  nothing  of  this  kind  exists  in 
the  United  States,  and  even  in  our  own  country  the 
ifear  of  bemg  compelled  to  sell  jwithin  a  fortnight 
operates  very  dangerously,-  buyers  being  restrained 
from  storing  grain.  It  is  in  the  irony  of  things  that 
in  America,  where  wheat  is  stored  very  largely  for  the 
malion  purpose  of  keeping  back  further  deliveries,  the 
law  does  not  interfere,  while  in  Great  Britain,  where 
larger  wheat  stores  are  urgently  required,  the  interfer- 
ence of  Government  terrorizes  those  who  would  fain 
increase  their  stores.  The  American  farmers'  help- 
lessness is  the  great  trouble  in  rural  America  to-day. 
It  is  increased  by  the  railways  being  in  the  hands  of 
capitalists  who  are  suspected  of  favouring  the  wheat- 
holding  merchants ;  but  in  this  matter  legislation  has 
been  fairly  active  of  recent  years,  and  grain  is  difficult 
to  keep-  back  when  once  put  on  rail  for  the  nearest 
elevator,  whereat  by  American  law  the  gi-ower  has 
the  right  to  have  it  graded.  But  the  railways  are  safe 
if  able  to  assert  that  tlie  elevator  is  full.  A  block  of 
loaded  trucks  with  no  place  of  storage  for  their  con- 
tents would  fill  up  tlic  sidings  and  engross  the  Com- 
pany's rolling-stock. 

The  subsequent  operations  of  the  speculator  are 
mainly  concerned  with  Term  Delivery.  Books  are  made 
up  every  month  and  the  millers,  shippers  and  middle- 
men at  the  ports  all  buy  for  delivery  "  on  or  before  " 
the  31st  of  this  or  that  month.  Thus  to-day  there 
is  speculation  for  Sept-ember  delivery,  and  if  the  person 
contracting  to  deliver  by  the  30th  September  does  not 
fulfil  his  promise  a  heavy  fine  will  beincurred  to  cancel. 
The  vicious  side  of  this  state  of  aSairs  from  the  con- 
sumer's point  of  view  is  that  he  may  never  get  the 
grain  at  all.  Compensation  money  is  no  real  answer 
in  a  case  of  food,  actual  supply  of  which  is  vital.  The 
moral  side  is  surely  not  less  serious,  for  while  the  folk 
who  lack  food  starve,  the  man  who  fails  to  "  connect 
at  most  goes  through  the  Bankruptcy  Court. 

The  great  check  on  any  one  country  pushing- 
speculation  too  far — and  it  is  here  but  fair  to  remember 
that  America  is  not  the  only  speculator — resides  in 
the  absolutely  open  character  of  the  international  corn 
trade,  a  character  which  would  not  be  interfered  with 
by  any  import  duty  so  long  as  the  different  sellers 
Tiad  alike  to  pay  it.  What  invests  the  present  phase 
of  .\merican  wheat  speculation  with  a  very  special 
gravity  for  us  is  the  temporary  absence  of  Russia  from 
the  list  of  sellers,  together  with  the  tonnage  difficulties 
which  are  paralysing  the  export  efforts  of  both  India 
and  Australia.  The  Canadian  wheat  holder  is  more 
likely  to  assist  the  American  speculator  than  to  en- 
deavour to  defeat  him.  There  is  always  the  power  of 
the  Government  to  purchase  and  ship  Canadian  wheat, 
but  this  would  not  only  be  unpopular  with  the  Canadian 
markets,  but  would  tend  to  check  wheat  sowing,  the 
one  thing  in  Canada  which  we  particularly  want  (o 
encourage.  The  Canadian  grower  is  full  of  good 
will  and  would  be  delighted  if  the  British  Governmcni 
were  to  take  his  wheat  regularly,  year  by  year,  at  a  fnii- 
to  good  price.  But  he  is  nsking  if  the  Government  can 
fairly  commandeer^  wheat  in  war  time  and  then  "let 
him  down  "  after  the  v.  ;ir.     Meanwhile  the  American 


speculator  is  doing  his  best  to  hold  up  the  surplus  of 
new  wheat  in  his  own  country,  and,  this  surplus  being 
much  smaller  than  it  was  a  year  ago,  the  enterpi-ise 
is  proportionately  easier.  We  may  think  what  we  will 
of  him,  but  he  is  not  the  neurotic  creature  of  the  senti- 
mental novelist.  He  will  succeed  and  make  his  million 
or  he  will  be  "  hammered,"  retire  for  a  few  years' 
recuperation  on  his  wife's  estate,  and  then  commence 
afresh.,  his  zest  for  enterprise  only  freshened  and  his 
"  nei-ve,"  if  ever  shaken,  very  fully  restored.  After  all, 
what  risk  in  life  does  he  take  compai'able  to  that  of  the 
youngest  lad  in  the  trenches,  the  veriest  beginner  as 
an  aviator? 


TEA. 

We  have  received  from  Mr.  George  Seton,  of  Win- 
chester House,  Old  Broad  Street,  a  copy  of  the  2.5th 
issue  of  his  Annual  Table,  giving  an  analysis  of  the 
working  for  19L5  of  50  leading  Indian  tea  companies, 
the  selected  companies  having  a  capital  of 
£11,500,000.  This  does  not,  of  course,  represent 
anything  like  all  the  capital  invested  in  tea  plantations 
in  India,  though  the  results  secured  may  be  taken 
as  typical  of  the  whole  industry.  Taking  a  three 
years'  comparison,.  Mr.  Seton  shows  the  following 
results  :  — 

1915  1914  1913 


Tea  crop  of  50  companies 

Bale  price  per  lb 

Worlting  cost  per  lb.  (all  iu)     ., 

.    172.000,000 
10-66d. 
6-90<f. 

143,000,000 
9-63rf. 

137,000,000 
9-07rf. 
6-46*. 

Profit  per  lb.          

Profit  earned  on  total  capital    , 

Returns  on  total  capital 

Total  reserves 

3-76rf. 

23-33% 

13-60% 

£2,806,000 

2-69rf. 

13-90% 

U-00% 

£1,796,000 

2-61rf. 

13-18% 

10-61% 

£1,803,000 

It   will  thus  be  seen  that  producers  have  received 
double    benefit.      Tlicv   have    secured    much    heavier 
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crops,  and  the  average  price  has  risen  by  more  than 
a  penny  a  pound.  Working  costs,  though  actually 
much  higher,  work  out  when  reckoned  on  the  pound- 
age of  tea  produced  only  slightly  higher  than  before. 
The  reserves  of  the  companies  have  expanded  by  a 
miUion  pounds  sterling.  Though  it  should  be  noted 
that  they  are  subject  to  excess  profits  tax  leviable  on 
the  year's  profits,  and  large  sums  have  been  appro- 
priated from  revenue  for  development  of  the  pro- 
perties. Of  the  companies  whose  results  are  tabu- 
lated no  fewer  than  nine  still  pay  dividends  free  of 
income  tax,  these  being  the  Assam  Frontier,  Brahma- 
pootra, Budla  Beta,  Buxa  Dooars,  Eastern  Assam, 
Jetinga  Valley,  Jorehaut,  Lankapara,  and  Pabbojan 
Companies.    ^^^ 

EGYPTIAN  DELTA  LIGHT  RAILWAYS. 

The  profit  shown  by  this  Company  in  respect  of  the 
year  to  March  last  amounted  to  nearly  £33,000, 
against  £40,700  in  1914-15,  and  a  dividend  of  over 
3%  could  have  been  paid  on  the  Preference  shares. 
'In  view.  ho\^ever,  of  the  unprecedented  conditions 
prevailing  in  Egypt,  the  abnormal  price  of  coal,  stores, 
and  materials,  and  the  financial  uncertainty  of  the 
future,  the  dnectors  have  decided  to  make  no  distri- 
bution, and  as  a  result  the  balance  carried  forward  is 
raised  from  £32,296  to  £65,223.  Twelve  months  ago 
the  dividend  was  2i%.  and  in  1913-14  as  much  as 
5%  was  distributed.  The  dividends  paid  in  recent 
vears  have  been  as  under:  — 


Dividends  on, 

Preference  Capital. 

Teaj  ended 

1  Tear  ended 

March  31 

Per  Cent 

March  31 

Per  Cent 

1916 

srn 

1        1911          

...        3i 

1915 

2i 

1        1910          

1914 

1909           

4 

1913 

5 

'         1908           

...         51 

1912 

a 

1        1907          

...         5i 

It  will  be  seen  that  only  twice  in  the  last  ten  years 
has  the  full  dividend  been  paid  on  the  Preference 
capital,  and  arrears  have  now  accumulated  to  the 
extent  of  £194,500.  These  have  been  satisfied  by  the 
issue  of  coupons  which  are  redeemable  out  of  future* 
profits.  Prior  to  the  outbreak  of  war  the  Company 
was  showing  marked  improvement,  but  the  calamity 
of  two  years  ago  quickly  dispelled  the  brighter 
prospocts  then  in  view,  and  in  the  past  two  years  the 
Company  has  done  badlv.  In  1914-15  the  gross 
receipts  declined  from  £2.55,927  to  £195,083,  and  the 
net  receipts  from  £101,246  to  £54,015.  In  the  past 
year  there  has  been  a  further  diminution  of  £2,300  in 
gi-oss  receipts,  and  of  £3.323  net,  the  total  of  the  net 
earnings  amounting  to  only  £.50,692.  This  has  been 
supplemented  by  a  credit  of  £18,716  from  suspense 
r.ccount  in  reduction  of  working  expenses  to  the  agreed 
ratio  of  64%,  against  a  credit  of  £16,206  in  1914-15, 
and  the  total  net  income,  including  miscellaneous 
receipts,  amounts  to  £70,039,  against  £75,745. 
Interest  charges  call  for  a  sum  of  £42,107,  against 
£40,685  in  1914-15,  hence  the  diminution  of  £2,100 
in  profit  for  the  year.  The  income  statement  of  the 
Company  for  the  last  three  years  is  appended:  — 
Egyptian  Delta  Light  MaUways. 

Tear  to  March  31—1916  191.5  1914 


Expenses 
Ratio 


Net  profit  ... 
Preference  dividei 
Rate  per  cent. 


Carried  forT\ard 
*  Miscellaneous 


192,801  193,083  235,927 
142,109  141,068  154,681 
(73-70)        (72-31)         (eO-44) 


66,228 
includes  the  following  transfers  to 


____.'  from  suspense 
to  bring  expenses*  J  64%  of  gross  receipts  as  agreed  to  by  the  Govemnient  ;1916 
a8,716  placed  tc  suspense;  1915,  £7,095  (net)  placed  to  suspense  :  1914,  £9,112 
taken  from  suspense. 

Until  the  War  is  over  no  great  improvement  in  the 
Company's  position  can  Ije  looked  for,   although  im- 


mediate prospects  in  Egypt  are  not  bad ;  but  witli  peace 
once  again  restored  the  earnings  and  profits"  of  the 
undertaking  shouki  quickly  recover.  Two  years  ago 
important  modifications  of  the  Company's  concessivm 
were  agreed  to  by  the  Government,  which  placed  the 
undertaking  on  a  much  better  footing  than  hitherto 
existed,  and  when  world  conditions  again  become 
normal  the  benefit  of  the  new  concession  will  no  doubt 
become  apparent.  In  connection  with  the  new 
an-angement  with  the  Government  interest  on  the 
Company's  Debenture  capital  w^s  raised  from  4%  to 
5%  as  from  April  1,  1911.  It  will  be  seen  from  the 
income  statement  given  above  that  even  in  these  bad 
times  the  interest  charges  are  well  covered,  and  as 
the  bonds  can  be  bought  at  the  relatively  low  price 
of. 88 J  to  give  a  yield  of  shghtly  over  £5 J  per  cent., 
they  fonn  an  attractive  investment  at  the  present  time. 
The  5i%  Cumulative  Preference  sliares  of  £10  each 
are  quoted  at  about  £4  13s.  9d.  for  the  registered 
shares  and  £5|  for  warrants  to  bearer.  There  is,  of 
course,  no  inducement  to  buy  them  at  the  moment, 
but  they  are  worth  watching,  as  in  the  event  of  peace 
a  quick  recovery  in  prices  should  be  witnessed.  The 
capital  of  the  Company  is  as  under:  — 
Egyptian  Delta  Light  Railirayt. 


security 

■j%  T^ebentures  

3J%  "  Est."  Dcbentmes-£2U) 
a\%  Cum.  Pref.  Shares  (£10) 

Do.     Warrant  to  bearer    ... 
Deferred  sljyes  (£21.1 1 

Total         


Amount     Int.        Price 


% 


S8i 


,  .563,300 
.  230,360 
,  10i',000   Nil   £4  13,9 
.  934,780   Kil     5i 
110,000   —     — 

1,914.1-11) 


NITRATE  RAILWAYS. 

The  traffic  of  the  Nitrate  Eailways  Company  con- 
tinues to  show  very  satisfactory  improvement,  and 
for  the  32  weeks  to  the  middle  of  August  the  increase 
in  receipts  amounts  to  nearly  £224,000.  In  the 
corresponding  period  last  year  there  was  a  falling-off 
of  £2.50,000.  For  the  whole  of  1915  it  will  be  recol- 
lected the  decline  in  gross  earnings  was  £165,000, 
there  having  been  a  substantial  recovery  in  the  last 
four  and  a  half  months.  It  is  with  these  larger 
traffics  a  year  ago  that  comparison  now  has  to  be 
made;  but  judging  by  recent  returns  the  Company 
should  more  than  hold  its  own  against  these  better 
returns,  and  for  the  whole  of  1916  the  improvement 
in  earnings  should  be  substantially  greater  than  it  is 
at  present.  To  show  the  marked  recovery  in  earnings 
to  date  this  year  we  give  herewith  the  course  of  traffics 
monthly  since  the  beginning  of  1914:  — 

Nitrate  Railmayg :  Traffic  Eeceipts. 


January 

February    .. 

March 

April 

May 

Jtine 

July 

Auinist 

September  .. 

October 

November  .. 

December* 

Tear    .. 
•  Adjusted. 

Assuming,  however,  that  there  is  no  further  im- 
provement in  the  remaining  weeks  of  the  year,  and 
that  the  cost  of  working  is  considerably  heavier  than 
in  1915.  a  substantial  gain  in  profit  is  likely  to  result, 
and  a  better  dividend  than  the  5%  pai(i  last  year 
should  be  forthcoming.  To  pay  1%  on  the  Ordinary 
requires  only  £16.560,  and  if  no  more  than  20%  of 
the  present  gain  in  earnings  represents  additional 
profit  an  extra  3%  of  dividend  would  be  earned. 
Prices  of  the  Company's  shares  keep  steady  at  the 
recent  recovery,  the  latest  quotations  being  12  for  the 
Undivided  Ordinary,  8^  for  the  7%  Preferred  Ordi- 
narv,  and  61.'.-.  3il.  for  the  Deferred  shares. 


*■ 

Inc.  or  Dec. 

Inc.  or  Dec. 

on  1913 

Ajnount 

on  1914 

Amount 

on  1913 

£ 

£ 

£ 

£ 

£ 

£ 

57,376 

-t-41,574 

15,802 

-  39,909 

55,711 

-     1,584 

55,830 

-J- 42,943 

12,887 

—  41,991 

61,873 

+     2,115 

67,788 

+  37,270 

30.518 

—  44.682 

65,200 

+     6,748 

53.408 

-1-28,470 

S4.938 

—  36.687 

61.625 

+     2,820 

33,783 

+  6,222 

28,021 

-  34,059 

01,620 

+     2,666 

67,925 

-1-30,077 

27,848 

—  29,014 

66,863 

+     1,791 

60,907 

+  21,742 

39,165 

—  21,675 

00,840 

+     4,151 

61,766 

+  15,479t 

36,287 

+     4,477 

31,810 

-  22,693 

35,624 

+     9,913 

25,711 

-  27,451 

_. 

, 

40,039 

+  14,395 

25,644 

—  38,174 

_ 

_ 

45,708 

+   26,307 

19,401 

-  42,375 

— 

— 

67,950 

+  28,143 

40,267 

—  30,720 

_  —  394,787      —164,782      559,569      —164,480 

t  Based  on  the  increase  shown  for  the  first  two  weeks  only. 
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LEHIGH  VALLEY  RAILROAD  COMPANY. 

SIXTY-SECOND    ANNUAL    REPORT— FOR    THE    FISCAL    YEAR    ENDED    JUNE    30,    1916. 


Philadelphia,  August  1,  1916. 
To  the  StochhoJclcrs  of  the  Lehigh  Valley  Railroad  Companij : 
The  Board  of  Directors  lierewith  submit  the  annual  report 
of  the  business  and  condition  of  your  Company  for  the  fiscal 
year  ended  June  30,  1916. 

MILEAGE. 

Tlie  first  track  mileage  owned  or  controlled  and  operated 
by  the  Lehigh  Valley  Railroad  Company,  the  main  line  of 
which  is  double  track,  extending  from  Jersey  City,  N.J., 
to  Buffalo  and  Su.spension  Bridge,   N.Y.,  is  as  follows  : — 

Miles. 

Lehigh  Valley  Railroad  Company      ...      ' 316-71 

Controlled  by  ow-uership  of  entire  capital  stock     938-28 

Oontrolle  1  by  ownership  of  majority  of  capital  stock  and  lease           ,.,       115-37 
Operat9«3  under  lease       27  63 


Total  mileage  operated  (owned  or  controlled)  1,397-93 

Trackage  rights  over  railroads  owned  by  other  companies        45*82 

Total  first  track  mileage 1,443-81 

In  addition  to  the  above  there  are  596.47  miles,  or 
41.31%,  of  second  track,  99.51  miles  of  third  track.  44.84 
miles  of  fourth  track,  and  1,270.19  miles  of  yard  tracks  and 
sidings,  a  total  of  3.454.82  miles  of  track  in  operation  at  the 
close  of  the  year. 

OPERATING  REVENUES  AND  EXPENSES. 

The  following  statement  sets  forth  the  total  revenues  and 
expenses  and  net  revenue  from  operation  for  the  fiscal  year, 
compared  with  similar  figures  for  the  fiscal  year  1915.  The 
(X)mplete  income  account  appears  on  page  24  of  Pamphlet 
Reoort. 


Operating  Revenues- 
Coal  freight     

Merchandise  freight  ... 

Passenger        

MaU       

Bxprees  

Other  transportation  „ 
Incidental        


1916. 

$18,811  099  61 

20.363.250  65 

4,300,182  81 

194,214  71 

673  962  09 

2,2n,S81  61 

807,978  10 


1915. 

819,195,765  60 

16  0J5.501  45 

4,043,799  00 

195,124  81 

4)9.622  82 

2,022,230  85 

613,927  59 


Inc.  or  Dec. 
-  $J84,665  99 
+  4,367,749  20 
+  266.383  81 
910  10 
+  224  339  27 
+  209,650  76 
+     191,060  51 


Total  operating  revenues  ...  S'7,382,569  48  $42,625,932  02  +$4,856,607  46 
Operating  Expenses— 

Maint.  of  way  and  structures  $4,657,854  14  ($4,483,924  72  -f  $173,929  42 

Maintenance  of  equipment ...  9,36»,628  69  8,207,491  18  -4-  1,157,137  51 

TrsfBo  eipensee         996,249  39             

jroenseB     ...  17.0;0,U3  67  15.;82.186  83     +  1, 

70,176  99 


xrsmo  eipensee         996,219  .39  969,830  08      +       36,419  31 

Transportation  expenses     ...      17,0;0,U3  67        15,382,186  83      +  1,707,926  84 
General  expenses       984,13172  913  954  73      ^       nniTcaa 


Total  operating  expenses,..     $33,092,977  61     $29,947,337  64    +$3,146,590  07 

Net  operating  revenue      ...    $14,289,59187      $12.578674  48     +$1,711,017  39 
Ratio  of  oper.  exp.  to  oper.  rev.         69'84  %  70-42  %  —        -68  % 

OPERATING  REVENUES. 

Coal  Freight. — The  revenue  derived  from  the  transpor- 
tation of  coal  and  coke  amounted  to  $18,811,099,51,  a  decrease 
of  $384,655.99,  or  2.00%,  as  compared  with  the  preceding 
twelve  months.  This  decrease  is  due  to  the  reduced  revenud 
received  from  transportation  of  anthracite  coal  because  of 
the  lower  rates  ordered  by  the  Inter-State  Commerce  Com- 
niisiiion,  effective  April  1,  1916,  and  a  deci-eased  tonnage  of 
that  commodity  as  a  result  of  the  unsettled  labour  situation 
in  tlie  anthracite  region  during  negotiations  for  a  new  con- 
tract between  the  miners  and  the  operating  coal  companies. 
The  percentage  of  coal  freight  revenue  to  total  operating 
revenues  was  39.70%,  a  decrease  of  5.44%.  The  coal  and 
coke  transported,  excluding  the  Company's  supply  coal,  was 
17,418,333  tons,  an  increase  of  523,403  tons,,  or  3.10%.  This 
class  of  tonnage  was  52,58%  of  the  total  tonnage  hauled 
during  the  year,  a  decrease  of  3.24%. 

Merchandise  Feeight.— The  transportation  of  mer- 
chandise freight  produced  a  revenue  of  $20,363,250.65,  an 
increase  of  $4,357,749.20,  or  27.23%,  as  compared  with  the 
preceding  year.  The  revenue  derived  from  the  transporta- 
tion of  merchandise  freight  was  42.98%  of  the  total  operat- 
ing revenues,  an  increase  of  5.34%.  The  tonnage  moved, 
excluding  Company's  material,  -was  15,706,852  tons,  an 
increase  of  17.45%. 

Cen-eral  Freight.— Tlie  total  revenue  derived  from  both 
coal  and  merchandise  freight  was  $39,174,350.16,  an  increase 
of  $3,973,093,21,  or  11.29%,  as  compared  with  the  preceding 
twelve  months.  The  entire  freight  traffic  amounted  to 
33.125,185  ton.'!,  an  increase  of  2,856,484  tons,  or  9.44%. 
The  number  of  tons  carried  one  mile  was  5,990,465,278,  an 
increase  ,of  664,136,376  ton-miles,  or  12.47%.  The  average 
haul  was  180.84  miles,  an  increase  of  4.87  miles,  or  2.77%. 
The  average  revenue  per  ton  was  118.262  cents,  as  compared 
with  116,296  cents  last  year,  an  increase  of  1.966  cents,  or 
1.69%,  Company's  freight,  not  included  in  the  above, 
amounted  to  3,22^,604  tons,  an  increase  of  149,944  tons,  or 
4,88%.  Tlie  total  freight-train  mileage  was  9,381,833  miles, 
an  increase  of  457,485  miles,  or  5.13%.  The  revenue  re- 
ceived per  freight-train  mile  was  $4.18,  an  increase  of  $0.24, 
or  6.09%.  The  average  Irainload  of  revenue  freight  was 
638,52  tons,  an  increase  of  41.69  tons,  or  6.99%.  Including 
Company's  freights,  the  average  trainload  was  660,87  twis, 
an   increase    of   42,02  ton,<.   or  6  7q " 


Passenger. — The  earnings  received  from  passenger  traffic 
amounted  to  $4,300,182.81,  an  increase  of  $256,383.81,  or 
6,34%,  compared  with  the  preceding  year.  The  total  number 
of  passengers  carried  was  5,745,086,  an  increase  of  1,538,114, 
or  29.54%.  The  number  of  passengers  carried  one  mile  in- 
creased 12,605,714,  or  5.84%.  The  average  distance  travelled 
by  each  passenger  was  33.84  miles,  a  decrease  of  7.58  miles, 
or  18.30%.  The  average  revenue  per  passenger  was  63.753 
cents,  a  decrease  of  13.908  cents,  or  17.91%.  The  average 
revenuei  per  passenger  per  mile  was  1.844  cents,  an  increase 
of  .009  cent,  or  .48%.  Passenger-train  mileage  was  4,258,978, 
an  increase  of  34,791  miles,  or  .82%,  as  compared  with  an 
increase  in  this  revenue  of  6.34%.  'The  average  revenue  from 
passengers  per  passenger-train  mile  was  ICO. 97  cent.s,  an  in- 
crease of  5.24  cents,  or  5.47%. 

OPERATING  EXPENSES. 

Maintenance  of  ,  Wai?  and  Structures. — The  sum 
of  $4,657,854.14  was  expended  for  the  maintenance  of 
way  and  structures,  an  increase  of  $173,929.42,  or 
3.88%,  as  compared  with  the  preceding  year.  During  the' 
year  sixteen  steel  bridges  and  thirteen  concrete-steel  bridges, 
replacing  light-iron  or  wooden  bridges,  were  constructed. 
One  new  iron  and  one  new  wooden  bridge  were  placed  under 
new  sidings  to  industrial  plants,  and  one  iron  bridge  was 
built  replacing  a  pipe  culvert.  One  iron  and  six  wooden 
bridges  were  rep'laced  by  pipe  culverts,  an<J  seven  iron 
bridges  were  strengthened.  Seven  wooden  bridges  were  re- 
placed by  ballasted-floor  creosoted-timber  bridges,  and  two 
wooden  bridges  were  abandoned  and  openings  filled.  One 
wooden  bridge  was  replaced  by  a  reinforced-concrete  box 
culvert,  and  one  new  wooden  lift  bridge  with  pile-trestle 
approach  was  built  in  connection  ^ith  additional  yard 
facilities,  2,037  tons  of  136-pound  rail,  1,608  tons  of  110- 
l>ound  rail,  10,311  tons  of  100-pound  rail,  and  11  tons  of 
90-pound  rail,  together  with  neces.sary  frogs,  switches,  &c., 
were  placed  in  the  track.  1,040,219  tie-plates  and  151,969 
anti-rail  creepers  were  used,  1,079.157  cross-ties,  2,360,231 
feet  B.M.  switch-ties,  1,343,407  feet  B.M.  bridge-ties,  and 
lumber  amounting  to  4,096,998  feet  B.M.  were  used.  663,685 
of  the  cross-ties.  1.700.293  feet  B.M.  of  switch-ties,  and 
1,309,457  feet  B.M.  of  bridge-ties  were  treated  with  creosote, 
96,120  cubic  yards  of  crushed  stone  were  used  in  ballasting 
track.  65.527  feet  of  drain  tile  were  placed  in  the  roadbed. 
746,30  miles  of  copper  and  238,15  miles  of  iron  wire  were 
used  in  extending  and  renewing  the  telephone,  telegraph, 
and   signal  wires   on   the  system. 

Maintenance  of  Equipment. — The  expenditures  for  the 
maintenance  of  equipment  amounted  to  $9,364,628.69.  an 
increase  of  $1,157,137,51,  or  14.10%,  as  compared  with  the 
preceding  twelve  months.  Included  therein  is  a  charge  of 
$1,446,123.02  for  the  depreciation  of  equipment,  as  required 
by  the  accounting  rules  of  the  Inter-State  Commerce  Com- 
mission. 

Twenty-eight  w-orn  out  locomotives,  one  passenger  car, 
one  express  car,  one  fruit  car,  1,551  freight  equipment  cars 
and  161  road  service  cars  were  condemned  and  either  sold 
or  destroyed  during  the  year  and  their  value  written  off  the 
books  by  appropriate  charges  through  operating  expense*. 
Five  passenger  cars,  fourteen  express  cars,  two  fruit  cars, 
two  combined  passenger  and  baggage  cars  and  two  cafe 
cars  were  converted  into  workmen's  cars.  One  hundred  and 
ninety-three  produce  cars  were  converted  into  ice  cars. 
Three  locomotive  tenders  were  converted  into  water  cars 
and  together  with  101  freight  equipment  cars  were  trans- 
ferred to  road  service.  Thirty-two  locomotives  have  been 
equipped  with  additional  air  pumps  and  eighty-nine  with 
bull's-eye  lubricators  to  meet  the  requirements  of  the  Inter- 
State  Commerce  Commission.  In  addition  to  the  above, 
thirty-one  locomotives  were  equipped  with  brick  arches  and 
stokers,  thirteen  with  brick  arches  only,  and  twenty-six  with 
straight  air.  Seventy  one  locomotives  had  new  fire  boxes 
applied,  one  hundred  and  thirty-four  locomotives  were 
equipped  with  new  cylinders,  and  seventy-one  locomotives 
had  new  boilers  applied.  Three  hundrt>d  and  twenty-one 
passenger  equipment  cars  were  painte<l  and  varnished  and 
eleven  equipped  with  electric  lighting  apparatus.  Two 
dining  cars  wei-e  equipped  with  steel  underframes.  Steel 
underframes  were  applied  to  535  wooden  freight  and  coaf 
cars,  making  a  total  of  15,193  cars  so  equipped  during  the 
last  eight  years.  Five  eight-wheel  cabooses  were  equipped 
with  eteel  underframes.  Two  thousand  nine  hundred  and 
eighty-two  wooden  freight  cars  were  equipped  with  metal 
draft  arms.  Four  thousand  nine  hundred  and  seventy  freight 
equipment  cars  and  117  road  service  cars  were  equipped  with 
safety  appliances  to  conform  to  the  requirements  of  the 
Interstate  Commerce  Commission.  The  total  number  of 
locomotives  on  hand  at  tlie  close  of  the  year  was  971.  with 
a  tractive  power  of  52^344,767  pounds.  The  total  number  of 
freight  equipment  cars  w,is  43,836,  with  a  capacity  of 
1.647.955  tons. 
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Transportation  Expenses. —Tlie  cost  of  conducting 
transportation  was,  $17,090,115.67,  an  increase  of 
$1,707,926.84,  or  11. 10%^  as  compared  with  the  preceding 
vear.  The  ratio  of  transportation  expenses  to  total  operating 
revenues  was  36.07%,  a  decrease  of  .10%,  as  conipajed  with 
the  preceding  year. 

ADDITIONS  AND  BETTERMENTS. 

The  sum  of  $10,542,896.12  wrus  expended  during  the  year 
for  the  improvement  and  devclupment  of  e.xisting  property 
and  for  the  acquisition  of  new  property,  which  amount  has 
beep  charged  to  the  appropriate  Capital  Accounts,  as 
required  by  the  Inter-State  Commerce  Commission.  A 
classified  statement  of  these  expenditures  appears  on  page  44 
of  Pamphlet  Report.  Specific  mention  is  made  of  the  more 
important  expenditures,   viz.  : — 

The  new  equipment  purchased  and  added  to  the  property 
during  the  ye^r  is  as  follows  :  Twenty-five  freight  locomo- 
tives, twenty  switching  locomotives,  nine  passenger  loco- 
motives, seven  locomotive  tenders,  twenty  steel  underframe 
milk  cars,  four  steel  flat  cars,  twenty-five  steel  underframe 
eight-wheel  cabooses,  one  service  fiat  car,  seven  locomotive 
cranes,  one  motor  inspection  car,  and  two  workmen's  cars. 
A  portion  of  this  equipment  is  covered  by  Equipment  Trust, 
Series  0,  referredto  in  full  under  the  heading  "  Financial." 

In  addition  to  the  foregoing,  orders  have  been  placed  for 
thirty-six  Pacific  type  passenger  locomotives,  fifty-five  freight 
locomotives,  sixteen  locomotive  tenders,  fifteen  hundred 
80,000-pound  capacity  box  cars  equipped  with  steel  under- 
frames  and  steel  ends,  twenty-five  steel  underframe  eight- 
wheel  cabooses,  two  all-steel  dining  cars  and  two  locomotive 
cranes. 

During  the  past  fiscal  year  sixty-five  Consolidation  type 
freight  locomotives  and  ten  10-wheel  freight  locomotives 
were  rebuilt  and  equipped  with  superheaters,  new  cylinders, 
and  Walschaert  valve  gears,  which  increases  their  efficiency 
and  reduces  the  fuel  consumption. 

The  new  passenger  station  and  train  sheds  at  Buffalo, 
mentioned  in  the  previous  annual  report,  are  nearing  com- 
pletion and  will  be  placed  in  service  about  October  1,  1916. 
The  freight  terminal  and  yard  were  completed  and  put  in 
operation  in   December  1915. 

The  new  ore  pier  at  Constable  Hook  is  well  advanced 
and  will  be  ready  for  the  installation  of  machinery  in 
September  and  for  service  early  in  the  year  1917.  Pier  8, 
North  River,  New  York,  has  been  completed  and  put  in 
service.  The  substructure  for  Pier  44,  East  River,  has  been 
completed  and  contracts  awarded  for  all  other  work  in  con- 
nection with  a  two-story  pier  and  bulkhead  shed.  These 
facilities  will  be  ready  for  service  early  this  fall. 

The  modem  steel  and  concrete  coal-handling  plant  at 
Tifft  Farm,  Buffalo,  for  handling  coal  from  cars  to  boats, 
referred  to  in  the  last  annual  report,  was  completed  and 
placed  in  service  since  the  close  of  the  fiscal  year. 

Work  is  under  way  in  connection  with  the  construction 
of  a  new  engine  terminal  at  Manchester,  consisting  of  a 
30-stall  fireproof  engine  house  with  a  100-foot  electrically 
operated  turntable,  together  with  machine  shop  and  power 
plant.  At  Suspension  Bridge  a  new  15-stall  fireproof  engine 
house  with  a  100-foot  electrically  operated  turntable  and 
necessary  shop  and  power  buitdings  is  under  construction. 
These  improvements  will  greatly  facilitate  the  making  of 
minor  repairs  to  locomotives  and  the  prompt  handling  of 
the  stame.  The  new  50-stalI  fireproof  engine  house  at  Sayre 
was  completed  and  put  in  service  during  the  past  winter. 

To  permit  the  use  of  heavier  power,  the  necessary  work 
of  strengthening  42  bridges  between  Sayre  and  Jlanchester 
is  now  in  progress,  and  in  connection  therewith  16  passing 
sidings  on  the  Seneca  Division  are  being  extended  for  a  total 
distance  of  9.73  miles. 

293,779  feet,  or  65.64  miles,  of  Company's  sidings,  and 
19,219  feet,  or  3.64  miles,  of  industrial  sidings,  were  con- 
structed during  the  year. 

Owing  to  the  unprecedented  movement  of  eastbound 
traffic  last  fall  and  winter  and  the  consequent  congestion, 
it  was  necessary  to  enlarge  the  yards  at  Claremont,  Oak 
Island.  Perth  Amboy,  South  Plainfield,  IFlorence,  South 
Bethlehem  and  Manchester  to  the  extent  of  a  total  increased 
car  capacity  of  3,467  cars. 

The  improvement  of  the  water-supply  system  at  Lehighton 
and  Packerton,  referred  to  in  last  year's  report,  has  been 
completed.  The  water-softening  plants  at  Stafford,  Max- 
wells, and  Rochester  Junction  have  been  remodelled  and 
rebuilt,  the  improvements  at  the  last-mentioned  point  includ- 
ing a  new  500,000-gallon  reser%'oir.  Steel  tanks  with  capa- 
cities of  50,000  and  70,000  gallons  respectively  were  erected 
at  Perth  Amboy  and  Stafford.  A  30,000-gallou  concrete 
reservoir  was  built  at  Stevenson. 

.\utomatic  disc  signals  between  Penn  Haven  Junction  and 
Wilkes-Barre,  a  distance  of  48.09  miles,  were  replaced  with 
automatic  signals  of  the  two-position,  lower-quadrant  type. 
Automatic  signals  of  the  three-position,  upper-quadrant  type 
were  installed  between  Lodi  and  Pittsburgh  and  Lehigh 
Junction,  a  distance  of  71.07  miles,  replacing  signals  of  the 
two-position,  lower-quadrant  type.  Similar  signals  were 
installed  becween  Aslunore  and  Jeddo  Tunnel,  a  distance  of 
1.54  mile.-?.  All  automatic  signals  of  the  three^position, 
upper-quadrant  type  installed  during  the  year  were  equipped 
with   electric   lights.     Similar    installations    were    also    made 


on  the  automatic  signals  between  Conway  and  Fairview,  a 
distance  of  11.35  miles,  and  on  the  Mountain  Cut-off  between 
Gracedale  and  Pittston  Junction,  a  distance  of  20.39  miles. 
An  all-electric  interlocking  plant,  together  with  the  neces.sary 
outlying  automatic  signals,  was  erected  at  Ashmore,  pra- 
tecting  the  junctions  of  the  Highland  and  Hays  Creek 
Branches,  with  the  main  line  of  the  Mahanoy  and  Hazleton 
Division.  An  electro-mechanical  interlocking  plant  was 
installed  at  Port  Reading  Junction,  replacing  a  mechanical 
plant.  Extensive  improvements  were  made  to  the  interlock- 
ing plants  at  Union  Street,  Allentown,  Lehighton,  Gracedale, 
and  Van  Etten  Junction. 

Visible  and  audible  crossing  signals  were  placed  at 
Dryden,  Shed's  Corners,  Hinman,  Beebe's  Crossing,  Victor 
and  Lost  Creek.  Visible  crossing  signals  were  installed  at 
Berwick  and  Northumberland  Streets,  White  Haven,  and 
South  and  Spring  Streets,  Groton. 

A  new  trunk  telephone  line  was  erected  between  South 
Bethlehem  and  Sayre,  a  distance  of  182,40  miles,  to  relieve 
congestion  on  the  old  line  and  to  form  part  of  a  through  line 
to  Buffalo,  to  be  erected  later.  In  addition  to  this,  new 
telegraph  and  telephone  lines  were  erected  for  a  distance  of 
1.75  miles  on  the  New  Jersey  and  Lehigh  Division,  1.25  miles 
on  the  Mahanoy  and  Hazleton  Division,  .90  mile  on  the 
Wyoming  Division,  and  .25  mile  on  the  Buffalo  Division. 
Telegraph  and  telephone  pole  lines  were  rebuilt  for  a  dis- 
tance of  2.60  miles  on  the  New  Jersey  and  Lehigh  Division, 
1.50  miles  on  the  Mahanoy  and  Hazleton  Division,  64.95 
miles  on  the  Wyoming  Division,  2  miles  on  the  Seneca 
Division.  3  miles  on  the  Auburn  Division,  and  6  miles 
on  the  Buffalo  Division.  Poles  were  reset  for  a  distance 
of  .50  mile  on  the  New  .Jersey  and  Lehigh  Division,  9.60  miles 
on  the  Mahanoy  and  Hazleton  Division,  28.50  miles  on  the 
Wyoming  Division,  and  48.70  miles  on  the  Auburn  Division. 

FINANCIAL. 

To  make  adequate  provision  for  acquiring  additional  ter- 
minal lands  and  facilities,  the  purchase  of  equipment  and 
other  contemplated  expenditures  for  improvements  to  the 
property,  your  Company  issued  under  its  General  Consoli- 
dated Jlortgage,  dated  September  30,  1903,  $11,697,000  4^% 
Gold  Bonds,  maturing  May  1,  2003.  Of  these  bonds, 
$1,000,000  were  placed  "in  the  treasury  and  $10,697,000  were 
sold,  the  proceeds  of  which  either  have  been  or  will  be  used 
for  the  above  purposes. 

The  only  new  capital  obligations  incurred  by  your  Com- 
pany since  the  increase  in  the  capital  stock  in  1910  (at  which 
time  403,338  shares  were  sold  to  the  stockholders  at  par, 
producing  funds  of  $20,166,900),  are  the  $10,000,000  General 
Consolidated  Mortgage  Bonds  sold  in  1913,  and  the 
$10,697,000  of  similar  bonds  sold  during  the  past  year. 
Since  JiJy  1,  1910.  capital  expenditures  (referred  to  in  the 
annual  reports)  have  been  made  for  the  retirement  of  securi- 
ties in  possession  of  the  public,  acquisition  of  new  property 
and  improvements  to  existing  property,  as  follows  : — ■ 

Securities  held  by  public,  retired $20,114,637  66 

New  constructions  and  additions  and  betteiments  chargeable 
to  Capital  Accounts  of  J^high  Valley  Railroad  and  subsidiary 

companies .'.    19,977,152  15 

Rolling  stock  and  floating  equipment       16,419,838  27 

Total  July  1, 1910,  to  .Tune  30,  1916,  Luclusive 

Proceeds  of  increase  in  capital  stock  in  1910  ...  |20,106, 

Proceeds  of  sale  of  820,097,000  General  Consoli- 

soHdated  Mortgage  4g  %  Bonds  as  follows  : — . 

?i0,00n,000sold  December  1913.. .$9,000,000 

10,697,00;i  sold  AprU1916       ...10,536,545 

— : $19,536,645  00 

—    39,703,445  00 


$56,511,528  08 


Excess  of  capita!  expenditure  over  proceeds  of  sale  of  capital 

obligations $16,803,083  08 

It  will  be  observed  from  the  foregoing  that  to  the  close  of 
the  past  fiscal  year  there  has  been  e.xpended  by  your  Com- 
pany $16,808,083.08  in  excess  of  the  amount  realised  by  the 
increase  in  capital  stock  and  the  sale  of  bonds,  which  has 
been  provided  out  of  the  Company's  current  cash  resources. 

The  following  obligations  of  your  Company  matured  and 
were  retired  during  the  year  : — 

Interest 
Rate     Maturity  Amotmt 


Description. 

Collateral  Trust  Bonds  

Equipment  Trust,  Series  I,  Certificates 
Equipment  Trust,  Series  J,  Certificates 


4  %  Feb.  &  Aug.      J1,000,000 
4  %    September  400,000 

4i%  Mar.  &  Sept.  600,000 


Equipment  Trust,  Series  K,  Certificates      ...     4  %  Mar.  cS:  Sept.  300,000 

Equipment  Trust,  Series  L,  Certificates      ...     4J%  April  &  Oct.  400,000 


Total 82,800,000 

The  Lehigh-Buffalo  Terminal  Railway  Corporation,  under 
authority  of  the  Public  Service  Commission  of  New  York 
State,  issued  te  your  Company  $50,000  of  its  capital  stock 
and  $3,740,000  Fifty-Year  5%  Debenture  Bonds  to  repay 
advances  made  for  the  construction  of  the  new  freight  and 
passenger  terminals  at  Buffalo,  which  are  now  nearing  com- 
pletion. These  debenture  bonds  will  remain  in  your  treasury 
until  permanent  financing  can  be  arranged'  by  the  Terminal 
Company. 

A  new  company  has  been  incorporated,  known  as  the 
Lehigh  Valley  Harbour  Terminal  Railway  Company,  to  take 
title  to  such  real  estate  as  may  be  purchased  for  the  pur- 
pose of  providing  additional  terminal  facilities  at  the  Jersey 
City  water  front  and  to  make  such  expenditures  in  connec- 
Hon  with  these  facilities  as  may  be  authorised  from  time 
to    time.        That   corporation   has   issued    to   your    Company 
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$ilXJ,000  of  its  capital  stock  and  also  its  notes,  bearing  interest 
at  the  iat«  of  5%  per  annum,  aggregating  $2,976,356.05  on 
account  of  advances  already  made.  The  notes  have  been 
placed  in  the  treasiuy  pending  further  provision  for  the 
financing  of  this  project. 

An  Equipment  Trn.st,  designated  Series  0,  was  created 
during  the  year  under  which  will  be  issued  $3,000,000 
4i  %  Certificates,  maturing  in  annual  instalments  of 
,SoOO,000  September  1  of  each  year,  the  final  maturity  being 
Se})tember  1,  1922.  These  certificates  will  be  a  lien  upon 
foity  freight  locomotives,  fifteen  switching  locomotives,  and 
fTiteen  hundred  box  cars,  now  under  contract  with  the 
builders.  A  portion  of  this  equipment  has  been  delivered 
and  upon  receipt  of  the  remainder  the  certificates  will  be 
issued  and  placed   in  the  treasury. 

An  additional  Equipment  Trust,  to  be  known  as  Series  E, 
has  also  been  authorised.  This  trust  will  cover  an  issue  of 
$2,400,000  4-j%  Certificate.^,  maturing  in  semi-annual  instal- 
inents  of  $200,000  IMarcli  1  and  September  1  of  each  year, 
the  last  instalment  falling  due  September  1,  1922.  Under 
tliis  arrangement  the  Company  will  acquire  seventy  locomo- 
tfves  of  the  latest  design.  Forty  of  these,  known  as  the 
Santa  Fe,  or  2-10-2,  type,  will  be  used  exclusively  in  freight 
.service  and  thirty,  of  the  Pacific  type,  although  primarily 
for  use  in  fast  freight  service,  will  be  so  equipped  as  to 
make  them  available  for  passenger  service  also.  This  equip- 
ment is  now  under  contract  and  will  be  delivered  in  the  near 
future,  at  which  time  the  certificates  will  be  issued  and  placed 
in  the  treasury. 

The  advances  made  by  the  Lehigh  Valley  Railroad  Com- 
jvin'y  to  subsidiary  companies,  of  which  it  owns  the  entii'e 
capital  .stock,  were'  I'eimbursed  by  issues  of  Fifty-Year 
5';^   Gold  Debenture  Bonds,  as  follows  : — 


The  Leliigh  Valley  Railway  Company 

Lehigh  Valley  Ba'ilroad  Cdmpanv  of  New  Jersey 

reunsvlvania  &  New  York  Canal  &  Railroad  Company  ... 


Sl,100,000 
08.5,000 
446,000 


These  securities  have  been  deposited  with  the  Trustee,  as 
required  by  the  terms  of  the  General  Consolidated  Mort- 
gage. 

There  have  also  been  received  and  placed  in  the  Com- 
pany's treasury  $60,000  Wyoming  Valley  Water  Supply 
Company  First  Mortgage  5%  Bonds  in  repayment  of 
advances  made  to  that  company  for  capital  expenditures. 

The  book  value  of  the  capital  stock  of  Coxe  Brothers  & 
Companv,  Incorporated,  has  been  reduced  by  the  sum  of 
$1,000,000  and  Profit  and  Loss  charged  with  that  amount,  as 
has  been  the  practice  in  preceding  years. 

There  has  been  a  further  reduction  in  the  par  value  of 
die  capital  stock  of  the  Temple  Iron  Company,  resulting 
"rom  the  liquidation  of  the  anthracite  business  of  that  com- 
jiany,  mention  of  which  was  made  in  last  year's  annual 
report.  There  has  also  been  a  reduction  in  the  par  value 
of  the  capital  stock  of  the  Philadelphia  Grain  Elevator 
Company. 

Material  and  supplies  on  hand  at  the  close  of  the  year 
amounted  to  $3,371,895.07,  an  increase  of  $465,887.44.  This 
increase  is  principally  due  to  the  accumulation  of  large  stocks 
of  locomotive  supply  coal  last  winter,  in  anticipation  of  a 
possible  suspension"  of  mining  in  the  bitimiinous  regions 
pending  negotiations  for  a  new  agreement  between  the  coal 
operators  and  their  employees.  This  coal  is  now  being  used 
and  the  stock  on  hand  will  be  reduced  to  normal  within  the 
next  few  months. 

Current  assets  are  $13,351,729.16  above  current  liabilities. 

GENERAL  REUARKS. 

The  revenues  of  your  Company  for  the  year  under  review 
are  the  gi'eatest  in  its  history,  and  sKow  a  substantial  increase 
over  the  preceding  year.  A  large  portion  of  the  increased 
<>arnings  have  been  devoted  to  a  very  liberal  expenditure  for 
the  maintenance  of  property,  particularly  in  the  case  of 
equipment.  Your  Company  has  for  years  pursued  the  policy 
of  discarding  its  old  wooden  freight  cars  as  fast  as  they 
reached  a  condition  to  require  heavy  repairs,  and  has  con- 
demned a  great  many  of  the  same  during  the  year.  On 
such  equipment  of  this  type  as  is  still  serviceable,  heavy 
expenditures  have  been  made  for  steel  underframes,  a  practice 
which  has  been  pursued  aggressively  in  the  past,  and  to 
a  greater  extent  during  the  year  just  closed  as  the  demand 
for  equipment  increased.  With  the  work  that  has  been  done 
and  the  work  now  under  way,  your  Company  will  have  within 
the  next  few  months,  practically  no  freight  equipment  that 
i.i  not  either  all-steel  or  steel  underframe.  Very  substantial 
charges  to  expenses  have  also  been  made  for  the  condemnation 
of  old  locomotives  too  light  for  economical  operation  and 
for  the  n  modelling  of  such  engines  as  were  still  serviceable 
))ul  not  of  the  proper  degree  of  efliciency.  The  expense  for 
maintenance  of  way  ancl  structui-es  has  likewise  increased, 
the  o.T.rnings  for  the  year  having  permitted  of  a  liberal  policy 
in  this  respect  also. 

With  the  improvement  in  general  business  and  the  encour- 
aging outlook  for  n  continuation  of  the  heavy  volume  of 
traffic,  and  as  well  that  your  Company  may  be  in  a  position 
to  handle  the  increased  business  as  efficient'ly  »s  possible, 
be.avy  expenditures  for  additional  facilities  have  been 
authorised  during  the  year.  The.se  improvements  have  either 
been  cohipletod  (as  set  forth  under  the  headinc  "  Additions 
and  Betterments")  or  are  now  under  way.  The  more  im- 
portant  are   extensive  terminal    developments,    the  purchase 


of  additional  rolling  stock  and  floating  equipment,  the  more 
rapid  replacement  of  various  bridges  with  stronger  structures, 
thereby  permitting  the  use  of  the  heaviest  type  of  power  and 
greater  trainloads,  extensions  of  tracks  and  sidings,  and  the 
construction  of  additional  roundhouses  with  facilities  for 
making  prompt  repairs  to  locomotives. 

It  will  be  noted  that  the  item  "Hire  of  Equipment" 
for  the  year  shows  a  debit  balance  of  $1,040,296.86.  This  is 
due  entirely  to  the  unusual  conditions  which  confronted 
practically  all  those  railroads  terminating  at  the  Eastern 
seaboard,  v;hich  were  called  upon  to  deliver  to  the  European- 
bound  vessels  the  vastly  increased  exports  due  to  the  War 
abroad.  Harbour  facilities  generally  had  not  been  built  to 
take  care  of  such  a  volume  of  traffic  as  resulted.  Emergency 
measures  at  increased   expense  were  necessary  to  relieve  the- 

COMPARATIVE  INCOME   ACCOUNT,  Years  to  June  30, 


1916  and   idlb. 

1916. 


Operating  Revenues    ... 

Operating  Expenses    ... 

Triatio 

Net  operating  rev.... 

Railway  tax  accruals  ... 
Uncollectible  Rly.  rovs. 

Total  tai  accruals,  &.c. 

Operating  income 

Other  Income — 
Joint  facility  rent  income 
Dividend  income 
Funded  securities 
Miscellaneous  income 

Total  other  income 

Total  income     

Deductions  from  Income — 
Hire  of  equip.,  debit  bal. 
Int.  on  funded  debt ... 
Bent  for  leased  roads 
Joint  facility  rents  ... 
Miscellaneous  rents  ... 
Misc.  tax  accruals  ... 
Misc.  deductions 

Total  deductions  from  inc. 


47,333,569  43 

33,092,977  61 

69.84% 

lt,28!),.591  87 

1,706,092  64 
8,785  37 


42.6;.j,962  02 

29,947.337  54 

70.42% 


+  4,856,607  4<; 
+  3,145,590  07 
—  .68% 


12,578,674  48       +1,711,017  33' 


12,574,713  86         10,871,803  27       +1,702,910  59- 


251,630  78 

903,312  76 

431,190  01 

1,077,492  47 


1,040,296-86 
3,500,436  65 
2,112,589  24 
212.625  23 
r.3'!,031  56 
100,527  66 
42,292  78 


325,679  07 
712.998  77 
428,027  08 
544,414  27 


-  71,048  29 

+  190,313  99 

+  3,162  93 

+  633,078  20 


2,011,019   19       +    655,506  83 


68,807  74 
3,459.738  48 
2,142,589  24 
208,613  37 
613,310  98 
108,269  8S 
69,047  86 


+  4,011  86 

+  22,720  68 

-  7,742  18 

-  16,755  03 


7,574,799  97  6,560,S77  60       +1,014,422  47 


PROFIT  AND  LOSS  ACCOUNT,  Year  ended  June  30.  1916. 


Balance  July  1,  1915         

Net  income  for  year  ended  June  30, 1916         ...         

Profit  from  liquidation  of  stock  of  Temple  Iron  Co.  and  Phila- 
delphia Grain  Elevator  Co 

Reduction  of  book  value  of  capital  stock  cf 

Coxe  Brothers  i- Co..  Inc $1,000,000  00 

Readjustment  account  transfer  of  real  estate         ,246,078  30 

discount  audexpense  on  General  Consolidated 
Mortgage  Bonds  sold  179,194  00 

Property  abandoned 13,408  24 

Miscellaneous  adjustments      30,167  32 

Dividends:  10%  on  Prcf.  paid  O.J.A.J., 
$10,630,  and  10%  on  Com.  paid  O.J.A.J.. 
$6,060,170  6,060,800  00 

Balance,  Jane  30,  1910  23,961,862  93 


$23,692,716  88 
7,606,439  91 


$.",1,491,600  79 


ulr  1.  HilG 


831,491,600  79 
$i3,961,8C3  95 


Balance  broujrlit  forward  J 

GENERAL  BALANCE  SHEET,  June  30.  1916. 

AS.S  ETS. 
Investment  in  Road   and   Equipment :  Investment  in  road, 

$24,713,339.86;     investment  in  equipment,  $56,687,606.78     $81,300,94, 
Less  reserve  for  accrued  deineciation  "  ""'  "" 


9,437,840  6T 


$71,863,106  06 


Investment  in  Miscellaneous  Physical  Property  

Investments  in  AlTiliated  Companies:  Stocks,  $46,082,986.52  ; 
Bonds,  $32,745,926.00  ;  Notes,  $3,190,086.05  ;  Advances, 
$200,474.66  

Other  Investments  :  Stocks,  $259,869.00  ;  Bonds,  $34,000.00  ; 
Miscellaneous,  $307,279.00       

Current  Assets :  Cash,  $16,126,594.94;  Net  balance  receivable 
from  agents  and  conductors.  $1,694,306.37  ;  Miscellaneous 
accounts  receivable,  $1,522,844.62;  Material  and  supplies, 
$.'l,371,896.07;InterestanddiTidendsreceiTable,$220,361.17; 
Other  current  assets,  $261,361.85  

Deferred  Assets         


$22,197,303  02 
$1,636,624  63 


Unadjusted  Debits :  Bents  .and  insurance  premiums  paid  in 
advance,  $146,727.62 ;  Other  unadjusted  debits,$l,478,278.83     $1,625,005  78- 

Total  Assets        $182,072,890  28 

LIABILITIES. 
Capital    Stock:    1,210,034  shares  common  stock,   par  $."in, 
$60,501,700  00 ;   2,130   shares  preferred   stock,   par    $■".», 
$106,300.00  

Funded  Debt :  Mortgage  bonds,   $89,336,000.00  ;   Collateral 
trust  bonds,  $10,000,000.00  ;  Ec|uipmont  trust  obligations, 

$1,400,000.00  ;  Mortgage  on  real  estate,  $1,609.18 

Loss  securities  hold  m  treasury  of  the  Company     


$60,608,000  00 


$103,737,«69  18 
18,706,000  00 


Current  Liabilities  (for  details  J 
Deferred  Liabilities 


■Pamphlet  Report l 


Unadjusted  Credits:  Tax  liabilitv,  $508,367.20  ;  Other 

justed  credits,  $1,554,077.03 

Profit  and  Loss       

Total  Liabilities 


$132,072,890  S$ 
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congested  conditions,  which  at  one  time  were  very  serious. 
This  resulted  in  a  large  accumulation  of  the  cajs  of  other 
railroads,  particularly  those  from  Western  points,  the  lading 
nf  which,  destined  to  foreign  gang  steamships,  your  Com- 
pany was  unable  to  unload  with  any  degree  of  promptness. 
Under  the  general  railroad  rules,  per  diem  is  paid  to  other 
companies  for  their  equipment  while  on  the  lines  of  your 
Company  and  vice  versa.  Tliis  unusual  condition,  which 
existed  practically  throughout  the  year  and  which  your 
Company  was  powerless  to  prevent,  caused  the  large  debit 
for  rental  of  equipment  above  mentioned.  This  congestion 
also  added  very  materially  to  the  expense  of  handling  freight, 
without  any  corresponding  increase  in  revenue.  Then,  too, 
the  demand  for  raw  products,  u.sed  largely  in  the  manu- 
facture of  conunodities  going  abroad,  caused  increases  in 
the  prices  of  all  materials  and  sujiplies  required  in  railroad 
operation  and  added  considerably  to  the  cost  of  operation,  a 
condition  which   still   exists. 

The  Inter-State  Commerce  Commission  ordered  a  substan- 
tial reduction  in  the  rates  for  the  transportation  of  anthracite 
coal,  effected  April  1,  1916,  which  has  caused  a  coiTesponding 
reduction  in  the  revenues  derived  from  the  movement  of 
that  commodity.  This  investigation  was  ordered  by  the 
Commission  upon  its  own  initiative,  and  was  under  review 
for  over  three  years.     . 

The  Inter-State  Commerce  Commission  notified  your  Com- 
pany that  the  Federal  valuation  of  your  property  would 
be  made  as  of  July  1,  1917.  The  field  and  office  work  pre- 
paratory to  making  a  detailed  inventory  is  well  under  w&y, 
thirty-three  men  being  engaged  in  the  preparation  of  the 
necessary  data.  The  cost  to  your  Company  of  this  work 
6ince  July  1,  1913,  the  date  the  revised  classification  issued 
by  the  Commission  provided  for  the  separation  of  this  clatfi 
of  expense,  amounts  to  $132,429.25. 

Six  new  covered  barges,  one  gasoline  derrick  barge,  and 
one   motor-boat  were   received    during   the    year   and    added 


to  the  floating  equipment  of  the  Lehigh  VaUey  Transporta,- 
tion  Company,  the  entire  capital  stock  of  which  is  owned 
by  your  Company.  In  addition  to  the  foregoing,  orders 
have  been  placed  for  one  steel  tug,  one  steel  steam  lighter, 
four  90-foot  wooden  barges,  one  120-foot  wooden  barge,  three 
steel  8-car  floats,  and  four  steel  12-car  floats.  One  wooden 
sea-going  barge,  fully  covered  by  insurance,  was  lost  at  sea. 
Two  car  floats,  one  tug,  one  grain  boat,  and  nine  coal 
barges,  which,  on  account  of  age  and  small  capacity,  became 
undesirable  for  further  service,  were  condemned  and  sold. 
The  floating  equipment  used  by  your  Company  and  its  affili- 
ated companies  is  shown  in  detail  on  page  46  of  the  Pamphlet 
Report. 

Although  the  decision  of  the  Inter-State  Commerce  Com- 
mission, referred  to  in  the  last  annual  report,  prohibited 
the  Lehigh  Valley  Transportation  Company  from  operating 
after  December  1,  1915,  its  six  vessels  on  "the  Great  Lakes, 
used  for  the  transportation  of  freight  between  Buffalo  and 
points  west,  they  are  being  operated  during  the  present 
season  of  navigation  through  an  injunction  obtained  from 
the  courts.  This  matter  is  still  in  litigation,  as  final  deter- 
mination has  not  yet  been  reached. 

The  operation  of  the  Lehigh  and  New  Tork  Railroad, 
which  property  is  leased  and  operated  by  your  Company 
under  an  agreement  made  in  1895,  has  resulted  in  a  loss 
of  $223,061.75  for  the  year. 

Sixty-one  new  industries  were  located  on  the  system 
during  the  year,  of  which  fifty-one  have  direct  track  con- 
nections  with  your  Company's  lines. 

The  total  pavments  direct  to  labour  for  the  year  amounted 
to  $19,256,182.78,  or  58.19%  of  the  total  operat;ng  expenses, 
the  same  having  been  distributed  among  an  average  of 
23,815  employees. 

E.  B.  THOMAS,  President. 


LEHIGH    VALLEY    COAL    COMPANY. 

REPORT   OF   OPKRA.TIOXS   FOR   FISCAL   YEAR  TO   JUNE   30,    1315. 


Philadelphia,  August  4,  1916. 
The  annual  report     of    the     operations    conducted    by    The 
Lehigh    Valley     Coal     Company     for   the   fiscal   year   ended 
June  30,  1915,  and   statements  indicating  its  financial  condi- 
tion at  the  close  of  the  year,  are  herewith  submitted. 

The  total  net  income  of  the  Company  from  all  sources,  after 
deducting  charges  for  royalties,  sinking  funds,  depreciation 
of  the  property  and  interest  on  the  funded  debt,  amounted  to 
$1,094,922  41,  "an  increase  of  $72,107.50  as  compared  with  the 
preceding  year.  While  the  results  generally  may  be  con- 
sidered satisfactory,  the  net  revenues  have  nevertheless  been 
somewhat  curtailed  by  the  unusual  labour  conditions  which 
existed  throughout  the  year,  there  having  been  a  general 
shortage  in  the  number  of  men  necessarj-  to  properly  conduct 
the  operations,  and  the  very  substantial  increases  in  the  prices 
of  all  materials  and  supplies,   particularly  powder  and  steel. 

The  production  of  anthracite  coal  from  the  lands  owned 
and  leased  by  your  Company,  including  that  mined  by 
tenants,  was  8,103,187  gross  tons,  an  increase  of  14,285  tons 
as   compared   with    the   preceding   year. 

The  percentage  of  sizes  above  pea  produced  by  the  mining 
operations  of  the  Company  was  55.50%,  an  increase  of  .19%. 

The  number  of  breaker  hours  worked  was  45,693,  an 
increase  of  3,608  hours. 

The  bituminous  coal  mined  from  the  Snow  Shoe  lands, 
located  in  Centre  County,  Peunsylvania,  amounted  to  251,004 
gross  tons,    an  increase  of  2,799  tons. 

The  property  of  the  Company  was  fully  maintained  during 
the  year  and  $274,544  was  expended  for  additions  and  better- 
ments. 

Negotiations  for  a  new  wage  agreement  were  conducted 
between  the  miners  and  the  producing  companies  extending 
over  a  period  of  about  six  weeks,  during  which  time  the 
miners  generally  remained  at  work.  The  matter  was  finally 
concluded  by  granting  the  men  an  eight-hour  working  day 
and  a  sub-stantial  increase  in  wages,  the  agreement  to  run 
for  a  period  of  four  years  from  April  1,  1916. 

An  underground  electric  haulage  system  was  installed  at 
William  A.  Collierj'  for  the  purpose  of  conveying  coal  in 
mine  cars  from  the  workings  to  the  breaker.  This  arrange- 
ment has  proven  much  more  satisfactory  than  the  old  method 
of  dumping  the  coal  into  railroad  cars. 

The  alterations  to  Packer  No.  4  Colliery  and  the  concen-  j 
tr'ition  of  the  underground  pumping  at  that   point,  referred   ! 
to  in  the  preceding  annual   report,  have  been  completed,  and 
a  gunboat  hoist  is  being  in.stalled  to  permit  of  more  efficient 
handling  of  coal  between  the  mines  arid  the  breaker. 

Development  work  preparatory  to  mining  coal  from  the 
Eroadwell  lands  is  now  under  way,  the  prospecting  done  on 
that  property  having  indicated  that  there  is  sufficient  coal 
there  to  justify  the  same. 

The  provin';,s  on  the  bituminous  coal  land  at  Snow  Shoe, 
Centre  County,  Pennsylvania,  are  progressing  favourably. 
The  introduction  of  electric  power  for  hauling,  pumping  and 
the  coal-cutting  machines,  which  was  recently  completed,  will 
make  it  possible  to  produce  an  increased  tonnage  with  much 
greater  efficiency. 

The  operations  at  Prospect  Colliery  were  seriously  handi- 


'  capped  in  December  1915  as  a  result  of  an  extensive  cave-in 
at  the  abandoned  workings  of  the  Hillman  Colliery,  which 
carried  with  it  the  bed  of  Mill  Creek.  In  order  to  restore 
conditions  to  normal,  it  "flas  necessary  to  relocate  the  stream 
by  means  of  large  flumes  and  to  fill  in  an  immense  cave,  all 
of   which   was  satisfactorily   accomplished. 

Under  date  of  December  7,  1915,  the  Company  leased  the 
coal  under  the  Pettebone  property,  which  contains  about 
470  acres,   between  Maltby  and   Westmoreland   Collieries. 

The  Roney  Act,  under  which  a  special  tax  of  2^%  of  the 
value  of  coal  mined  was  levied  by  the  State  oT  Pennsylvania, 
mention  of  which  was  made  in  the  preceding  annual  report, 
has  been  declared  unconstitutional.  The  amount  collected 
from  customers  on  account  of  this  tax  either  has  been  re- 
funded or  is  in  process  of  adjustment.  A  new  law,  known 
as  the  Dawson  Act,  requiring  the  payment  of  a  similar  tax, 
became  effective  June  1,  1915,  and  it  is  expected  that  the 
constitutionality  of  this  law  will  also  be  tested  in  the  courts. 
'  No   new  capital  obligations  were   issued  during  the  year. 

In  fact,  the  funded  debt  of  the  Company  was  reduced  by 
the  purchase  and  cancellation  through  the  sinking  fund  of 
$204,000  Delano  Land   Company  First  Mortgage  5%  bonds. 

Payments  amounting  to  $114,282  were  made  to  the  sinking 
fundsof  the  various  mortgages  on  the  Company's  property. 

The  increase  in  the  item  "  Property  and  Plant  "  is  due 
in  the  main  to  the  purchase  of  additional  property,  including 
the  land  on  which  the  Calumet  Coal  Storage  Plant,  South 
Chicago,  is  located,  and  to  improvements  to  existing  pro- 
perty. .... 

Current  assets  are  $4,301,002  in  excess  of  current  liabili- 
ties. 

F.  i\I.  CHASE,  Vice-President  and  General  Manager. 

CONDENSED  GENERAL  BALANCE  SHEET,  Jun9  30,  1916. 

ASSETS. 


Property  and  Plant 

Securities  Owned      

Advances  for  Coal  MininfT  RishtiS 

Sinking  Funds  in  Hands  o£  Trastees        

Insurance  Fond         

Current  Assets  :— Cash,  S1.J91.014.67  ;  Materials  and  supp'u 
$407,756.36  ;  Kotes  receivable,  $4,000  ;  Due  from  indi- 
duals  and  companies,  $1,3311,101.97     

Deferred  and  Suspended  Assets     

Total  Assets         

LIABILrriES. 

Capital  Stock  

Funded  Debt  

Current  Liabilities 

Deferred    and    Suspended    Liabilities      

Reserve  Accounts : — Depreciation  and  other  reserves  ... 
Profit  and  Loss         


..  $33,943  SSO  41 

200,000  00 

..       4,378.968  50 

,.       2,600,3S7  26 

144,531  9S 


...  $40,432,443  13 

...  $1,965,000  00 

...  19,68S.000  00 

...  2,490,861  06 

...  1,031,430  01 

...  9,292,215  66 

...  6,994,836  40 

Total  Liabilities $10,482,443  13 

PROFiT  AND  LOSS  ACCOUNT,  Year  ended  June  30,  1916. 

Credit  balance,  Jaly  1,  1915       *''iSf'°ii  ^f 

Net  income  for  year  ended  June  30, 1916  _  1,094,922  41 

Miscellaneous  adjustments          $203,0'0  57 

Balance,  June  30.  1916 6,994,886  40            


$6,202,936  97 


Credit  balance  brought  forward,  July  1,  1916  . 


,  $3,991,886  40 


^-fa-      ■ 
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MEETINGS 

OF    PXJSX^C    GOlilLlPRNTElS, 


KALI  GLAGAH  (JAVA)  ROBBER  AND  PRODUCE 
COMPANY,  LIMITED. 

The  eixth  annual  general  meeting  was  held  on  August  22 
at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  H.  L. 
Coghlan  preeiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accountfi  said  :  The  accounts  in  themselves  offer  no  feature 
out  of  the  ordinary,  but,  as  is  customary,  I  will  amplify 
them  here  and  there.  Let  ua  first  take  the  balance  sheet. 
As  you  will  see,  the  Company's  liquid  assets  continue  to 
increase,  the  total  amount  of  investments,  stocli,  and  cash 
at  March  31,  1916,  being  £14,835  19s.,  against  £6,619  9s.  6d., 
the  total  under  the  same  heading  for  the  iTrevious  year.  I 
may  supplement  this  by  telling  you  what  the  cash  position 
is  to-day.  After  paying  the  dividend  which  is  now  recom- 
mended' we  shall  have  cash  in  London  amounting  to 
£4,591  17s.  lOrf.,  in  addition  to  investments,  £2,890  16s.  6f/., 
as  well  as  stocks  on  hand  and  afloat  estimated  at  £4,000. 

Rubber  and  Co!fee  Pioduction. 

Turning  to  the  profit  and  loss  account,  you  will  observe 
the  total  gross  receipts  amounted  to  £20,797  Os.  2d.,  as 
against  £9,066  19s.  9'/.  for  the  previous  year,  or  an  increase 
of  £11,730  Os.  5d.  This  is  accounted  for  by  the  natui-al 
increase  in  the  output  of  rubber  and  somewhat  better  prices 
for  the  coffee.  Perhaps  I  lx;wl  better  deal  with  the  crops 
separately.  The  rubber  harvested  was  136,702  lb.,  against 
an  estimate  of  120,000  lb.  The  average  yield  per  acre  for  the 
year  was  287  lb.,  which  is  very  satisfactory.  I  should 
mention  that  the  area  now  in  tapping  is  about  510  acres, 
leaving  390  acres  still  to  come  in.  At  our  last  annual  meet- 
ing I  dwelt  at  some  lengtli  on  the  unbusinesslike,  though 
common,  practice  of  publishing  detailed  costs  and  selling 
prices  and  the  net  profit  per  pound  of  rubber.  Those  con- 
fidential figures,  I  .still  maintain,  should  be  given  to  share- 
holders privately,  if  they  desire  them,  for  which  purj^ose 
slips  giving  these  figures  have  been  prepared,  which  you  may 
have  after  the  meeting  by  applying  here  to  the  Secretaries. 
In  this  connection  it  is  satisfactory  to  tell  you  that  the  costs 
and  selling  prices  of  this  Company  compare  favourably  with 
any  other  Java  company.  It  is  generally  felt  that  the  boast- 
ing in  public  of  rubber  profits  has  been  one  of  the  blunders 
of  the  industry,  in  that  what  they  have  disclosed  buyers  have 
used  as  the  common  lever  for  depre6sin,g  sale  prices.  We 
sold  forward  7  tons  rubber  at  average  of  2s.  U^d.  per  lb. 
f.o.b.  delivery  March-August,  so  the  current  year  wQl  reap 
some  of  the  benefits  of  these  good  prices.  You  may  have 
noticed  that  the  publislied  rubber  output  for  your  estate 
for  July  was  lower  than  usual.  This  is  to  be  expected 
during  the  period  of  the  coffee  harvest,  as  much  labour  is 
attracted  to  this  work  tliroughout  the  district,  and  if  tliit= 
season  should  coincide  with  the  wintering  of  the  rubber 
trees,  and  possibly  unfavourable  w'eather  conditions  as  well, 
opportimity  is  taken  to  rest  tapping  operations .  as  may  be 
deemed  expedient.  I  mention  theise  facts  to  prepare  you  for 
probably  low-er  returns  for  a  month  or  two,  but  at  the 
same  time  I  may  add  we  expect  the  estimate  of  200,000  lb. 
of  rubber  for  the  current  year  to  be  realised.  The  coffee 
crop  for  the  year  was  1,034  cwt.,  against  2,014  cwt,  in  the 
previous  year ;  but  the  shortage  in  crop  was  in  a  measure 
compensated  by  the  better  prices  obtained,  the  average  price 
per  cwt.  in  these  accounts  being  49s.,  against  36s.  S^d.  per 
cwt.  for  the  previous  year.  For  the  current  year  tlie  coffee 
crop  shows  great  promise,  the  estimate  being  2,792  cwt.,  and 
of  this  we  have  sold  forward  2,428  cwt.  at  prices  ranging 
from  P.44  to  F.62.50,  or  an  average  of  F.53.62  per  plcui, 
which  is  equivalent  to  73s.  Jd.  per  c^vt. 

Progressive  Profits. 

To  mark  the  steady  progress  which  this  Company  has 
made,  it  is  interesting  to  recall  the  profits  of  previous  years 
and  compare  them  with  the  voar  we  are  now  reviewing.  In 
1912  the  Company's  net  7)rofits  were  £216 ;  in  the  following 
year,  £2,244;  in  1914,  £1,328;  in  1915,  £2,511;  and  in  the 
year  ended  March  31  last  the  substantial  sum  of  £12.729. 
I  have  omitte<l  fractions.  Now  it  must  bo  clearly  mider- 
stood  that  this  expansion  of  profits  is  not  due  in  any  sense 
to  the  War,  but  to  the  maturing  of  your  plantings  a"nd  the 
natural  increase  in  the  rubber  yields  of  the  older  trees. 
Also,  that  your  profits  may  be  dissociated  from  the  War,  it 
should  be  noted  that  the  -pvicea  realised  for  your  rubber 
were,  on  the  average,  less  than  those  generally  obtained  prior 
to  the  War. 

London  Organisation  Needed  for  Java  Companies. 
Reforo  (losing,  will  y„u  permit  me  to  refer  to  another 
matter  which  concerns  this  Corapanv,  though  indirectly,  and 
th.at  18  tlie  need  for  a  London  organisation  wliich  will  co- 
ordinate the  plantation  interests,  scientific  and  commercial, 
in  Java  .     Java  companies  are  a  very  important  unit  of  the 


plantation  world,  and  they  could  be  of  material  help  if 
organised  as  a  body  or  association,  with  an  executive  in 
Lo'ndon  and  branches  in  the  East.  In  my  opinion,  it  is 
essential  for  them  to  have  their  own  independent  and  repre- 
sentative association  or  agricultiu-al  society,  as  there  are 
so  many  matters  which  particularly  concern  them,  and  which 
may  be"  said  to  be  not  qiiit«  within  the  scope  of  the  Ceylon 
and  Straits  Association.  For  instance  (1)  the  dissemination 
of  the  results  of  reseai'ch  work  in  Java  ;  (2)  Dutch  income 
tax;  (3)  the  need  for  co-opejation  in  rubber  selling;  (4)  the 
establishing  of  a  principal  market ;  (5)  the  question  of 
freights ;  (6)  uniformity  in  the  remuneration  of  employees ; 
(7)  labour  questions — all  of  which  problems  differ  in  a  more 
or  less  degree  from  those  found  elsewhere.  Started  on 
modest  lines  for  the  present,  the  Association  would  be  capable 
of  greater  development  after  the  War. 

Mr.    T.    W.    Simpson   seconded   the   motion,    which   was 
carried  unanimou,^ly. 


NEW  GOCH  GOLD  MINES,  LIMITED. 

(Incorpnrated  in  the  Transvaal.) 
The  adjourned  annual  general  meeting  of  shareholders  con- 
vened for  Monday,  May  29,  1916,  was  held  in  the  Board 
Room,  General  Mining  Buildings,  Johannesburg,  on  July  17, 
1916,  Sir  George  Albu,  Bart.,  the  Chairman  of  the  Company, 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  for  the  past  year,  which  have 
been  in  your  hands  for  some  time,  show  that,  so  far  aa 
revenue  from  gold  production  is  concerned,  there  has  beesi  a 
falling  off  as  compared  with  the  results  for  the  previous 
year.  The  net  value  of  the  gold  won  during  1915  was 
£344.140,  as  against  £380,756  for  1914,  beini  a  decrease  of 
£36,615,  notwithstanding  the  fact  that  3,200  tons  of  ore 
were  milled  last  year  in  excess  of  the  tonnage  cnished  for  the 
preceding  twelve  months.  The  reason  for  this  reduction  in 
revenue  is  the  drop  in  the  grade  of  the  ore  milled.  The 
recovery  value  per  ton  for  1914  was  approximately  21s.  2rf., 
whereas  the  average  recovery  value  for  1915  was  only 
18s.  11(/.  per  ton — a  material  difference  in  the  case  of  a  low 
grade  mine  such  as  the  New  Goch  when  applied  to  a  total 
annual  crushing  of  over  350,000  tons.  In  view  of  the  com- 
paratively low  grade,  the  working  profit  for  the  year  of 
£91,355  may  be  considered  as  satisfactory,  and  this  hag 
only  been  accomplished  by  means  of  efiicient  mining  com- 
Sined  with  a  careful  supervision  of  expenditure.  This 
view  is  to  some  extent  <  nnfirmed  by  the  fact  that,  notwith- 
standing the  increased  cost  of  stores  and  materials,  allows 
ances  to  employees  on  active  service,  war  bonuses,  &c.,  thei 
working  costs  at  13s.  lid.  per  ton  milled  show  a  decrease  as 
compared  with  the  previous  year  of  5.67d.  per  ton. 

Debentures  Redeemed. 

You  will  perhaps  remember  that  a  credit  balance  of 
£126,362  was  brought  forward  from  the  1914  accounts, 
representing  accumulated  profits  over  the  preceding  two 
years.  This  was,  in  accordance  with  the  decision  mentioned 
in  the  annual  report  of  your  board  for  1914,  utilised  in  the 
redemption  of  the  whole  of  the  outstanding  Debentures  of 
your  Company  of  £112,475,  and  in  payment  of  the  premiums 
and  interest  due  on  such  Debentures  up  to  the  date  of  re- 
demption, amounting  to  £11,923.  This  practically  left  oiil.V 
the  working  profit  for  the  past  year  available,  which  was 
appropriated  as  to  £8,055  in  the  payment  of  the  Union  of 
South  Africa  and  other  Government  taxes  and  miners' 
phthisis  compensation,  £1.500  in  the  purchase  of  the  Spes 
Bona  claims  referred  to  in  my  remarks  at  the  last  annual 
meeting,  £55,000  were  distributed  to  shareholders  in  the 
form  of  two  half-yearly  dividends  of  5%  each,  and  the 
balance  of  £32,523  li.is  been  carried  forward  to  the  current 
year.  As  a  matter  of  fact,  however,  the  gi-eater  portion  of 
this  carryforward  is  not  actually  in  a  di-stributable  form, 
as  it  is  represented  by  stores  on  hand,  investments,  payments 
in  advance,  &c.  Turning  to  the  balance  sheet,  the  chief 
feature  is  tlie  elimination  of  tTie  liability  for  Debentures 
already  referred  to.  (hi  the  other  side  of  the  sheet,  a  com- 
parison will  show  that  the  item  of  stores  on  hand  had  in- 
creased from  £7.733  in  tlio  1914  account  to  £12.536  in  the 
balance  sheet  under  review.  I  may  mention  that  .at  the 
pre.sent  time  the  increase  in  this  respect  is  still  more  marked, 
the  value  of  the  stol^es,  &c.,  on  hand  now  being  over  £28,000. 

The  Life  ol  the  Mine. 

As  rcg.ards  the  position  underground,  the  fully  and 
partially  developed  payable  ore  reserves  .at  December  31 
last,  reflect  a  decrease  of  approximately  76,000  tons  as  com- 
pared with  the  figure  given  in  the  reports  for  the  previous 
year.  This  is  p.artly  explained  by  the  remark  in  the 
Manager's  annual  repcn-t  that  the  faulted  natin-e  of  the  reefs 
in  the  lower  levels  i.f  the  property  is  responsible  for  develop- 
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iiio-  a  smaller  proportion" of  ore  for  a  given  footage  than  is 
the  case  when  the  formation  is  more  normal  or  regular. 
We  are  now  able  to  make  a  fairly  reasonable  estimate  of  the 
unexhausted  ore  contents  of  the  mine,  and  this  gives  us, 
as  far  as  we  can  see,  a  life  of  between  three  and  four  years 
from  the  present  time.  I  may  say  that  had  tlfe  ground  in 
the  lower  levels  been  of  a  less  faulted  description  than  that 
lately  experienced  the  payable  ore  contents  would  have  been 
appreciably  larger  aiid  the  life  consequently  more  prolonged. 
Events  may,  of  course,  possibly  prove  that  I  am  wrong 
in  my  prediction — it  has  so  often  been  the  case  on  these 
fields  that  a  mine  is  working  loiig  after  the  lapse  of  its 
estimated  life — but  I  feel  it  i*  incumbent  on  me  to  issue 
a  preparatory  note  of  warning,  for  the  reason  that  the  data 
now  at  our  disposal  indicate  a  distinctly  limited  period  of 
existence  for  the  Goch. 

A^eement  to  Work  City  Deep  Claims. 
It  must  be  imderetood,  however,  that  this  estimate  refers 
.■!<\y  to  the  imexhausted  ore  contents  of  the  New  Goch  Mine, 
and  does  not  take  into  account  the  lengthening  of  the  life 
of  your  Company  which  would  be  effected  by  the  ratification 
of  the  agreement  to  which  I  am  about  to  refer.  During  the 
last  few  months  -we  have  been  negotiating  with  the  City 
Deep  Company,  with  the  view  of  arriving  at  a  mutually 
satisfactory  agreement  tor  working  a  block  of  approximately 
21  claims  "belonging  to  that  Company,  situate  immediately 
below  the  New  Goch  iline  and  forming  part  of  the  eastern 
section  of  the  City  Deep  property.  Owing  to  the  position  of 
those  claims,  it  is  definitely  certain  that  they  could  be  mined 
more  cheaply  and  with  much  greater  facility  by  us  than  by 
the  City  Deep  Company.  The  ore  stoped  from  the  City 
Deep  ground  will  be  hoisted  through  our  shaft  and  mUled 
and  treated  in  our  reduction  works,  and,  after  debiting  a 
proportion  of  the  expenditure  corresponding  to  the  ratio 
which  the  tonnage  taken  from  the  City  Deep  claims  bears 
to  the  total  tonnage  milled,  the  net  revenue  accruing  from 
the  City  Deep  ground  will  be  divided  between  the  two  com- 
panies on  a  scale  which  will  give,  roughly,  half  to  the  Goch, 
on  the  assumption  that  the  grade  is  approximately  the  same 
as  that  being  obtained  from  our  own  claims  at  the  present 
time,  but  which  will  give  the  larger  proportion  to  the  City 
Deep  in  the  event  of  their  claims  proving  to  be  of  higher 
grade  than  the  Goch  ground. 

Carrent  Year's  Results. 
Before  closing  my  remarks  I  may  point  ojit  that  milling 
operations  since  the  beginning  of  this  year  have  shown  im- 
proved results.  The  workiuir  profit  for  January  was  £8.936. 
February  £8.709.  March  "£9.616,  April  £10.292.  :May 
£10.234.  and  June  £9,447,  as  compared  with  an  average 
monthly  profit  for  last  year  of  just  under  £8.000.  An 
interim  dividend  of  5%  has  been  declared  for  the  half-year 
ended  June  30.  The  actual  casli  position  (notwithstandini; 
the  large  purchases  of  additional  fetores  to  which  I  have 
already  referred)  would  have  jusHfied  a  distribution  of  7i'-'. 
but.  in  view  of  the  negotiations  with  the  City  Deep  Company, 
we  thought  it  advisable  to  conserve  sufficient  funds  to  cover 
the  shaft  sinking  and  preliminary  development  -woi-k  which 
will  be  entailed  in  opening  out  the  new  claims. 

Jlr.  A.  French  seconded,  and  the  report  was  adopted. 


ARGENTINE  IRON  AND  STEEL  COMPANY  (PEDRO 
VASENA  E  HIJOS),  LIMITED. 

The  fourth  ordinary  general  meeting  was  held  on  Augu.<t  25 
at  \yinchester  House,  E.C.,  Mr.  Charles  Lock,  the  Vice- 
Chainnan,   presiding. 

The  Chairman  said  that  the  conditions  in  Argentina  had 
greatly  restricted  the  spending  power  of  the  people,  and  the 
disposition  to  embark  upon  new  business.  As  mentioned  at 
the  previous  meeting,  the  values  of  land  and  house  pro- 
perty and  rental  values  had  fallen  considerably,  and  there 
were  numerous  unoccupied  houses.  Sirure  then  the  popula- 
tion had  been  reduced  Idv  departures  to  Europe  for  the  \Yar, 
while  there  was  practicalh'  no  immigration.  Through  these 
unfavourable  factors  the  building  trade  had  practically 
stopped.  Of  work  of  this  nature  the  Company  had  had  a 
very  large  share,  and  strong  efforts  had  been  made  to  expand 
existing  connections  and  to  open  up  new  line?  of  business. 
The  diminution  in  their  most  important  branch — viz.,  metallic 
constructions — ^had  been  to  a  certain  extent  counteracted  by 
the  extension  of  other  existing  branches  of  the  business  and 
the  introduction  of  new  lines.  They  hoped  that  when  times 
became  normal  again,  while  participating  to  the  full  in  the 
revival  of  constructional  building  work,  tSiey  would  retain 
and  build  up  the  additional  lines  recently  introduced.  -"Vs 
bu^-ers  they  had  had  to  contend  with  rising  markets  and 
freights,  but  they  commenced  the  year  with  a  substantial 
stock  and  relatively  low  prices,  so  that  the  gradual  rise  in 
price  enhanced  its  value.  While,  therefore,  in  actual 
volume  their  operations  had  undergone  reduction,  yet,  owing 
to  the  rise  m  prices,  the  cash  turnover  was  somewhat  higher 
than  in  the  preceding  year,  and  a  trading  profit  of  £102,876 
was  secured,  which  was  satisfactory  under  tue  very  difficult 
conditions  pre  .-ailing.  Their  stocks  had  been  reduced  by 
£94.700  in  .-alue  and  in  a  larger  ratio  in  a.uantity.  costs 
having  vi*en.  Stock  which  might  not  be  easily  saleable  had 
been  written  down,  and  their  endeavour  was  gradually  to 
reduce  the  item  so  as  to  be  left  at  the  end  of  the  War  with 


the  smallest  possible  stock,  in  order  to  be  in  a  position  to 
take  advantage  of  the  lowt-V  purcliasing  prices  wiiich  would 
then  probably  prevail.  At  February  28,  1914,  the  floating 
debt  was  £243.158;  a  year  later  it  was  £105.815;  and  it 
was  now  entirely  paid  off.  Therefore  the  three  items  of 
stock — debtors  and  debit  balances  and  cash — were  this  year 
£635,242  net,  whereas  last  year  the  deduction  of  the  London 
credits  made  the  net  figure  £599,728.  The  trading  profit  of 
£102,876  was  a  few  hundreds  more  than  in  the  preWous 
year,  and  a  let  profit  of  £59.822  was  shown,  or  £2,650  more 
than  last  year.  They  transferred  £7,459  to  reserve  for  con- 
tingencies, making  it  £34,929,  and  the  payment  of  the  6% 
Preference  dividend  would  leave  £22,063.  '  This  sum  would 
be  handed  to  the  Chairman,  Sefior  Don  Pedro  Vasena,  in 
repaT,-ment  of  the  sum  advanced  by  lum  for  the  payment  of 
the  Preference  dividend  for  the  year  ending  February  28, 
1914.  In  the  current  year  the  turnover  for  the  first  five 
months  showei  a  subsUr.tial  increase  in  value,  if  not  in 
weight,  as  compared  with  the  corresponding  period. 

The  report  and  accounts  were  adopted,  and  the  payment 
of   the   Preference  dividend   was  sanctioned. 


A.   M.    PEEBLES   AND  SON,  UMITED. 

The  ordinary  general  meeting  was  held  on  August  25  at 
Hamilton  House,  Victoria  Embankment,  E.G.,  ilr.  George 
J.  i\Iaddick  (Chaimran  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  saitt 
he  w-oiild  like  to  congratulate  the  shareholders  upon  the 
satisfactory  result  that  had  been  obtained  in  spite  of  the 
tryintf  circumstances  with  which  they  had  had  to  contend. 
a"  large  addition  to  their  nrofits  had  been  made,  although 
there  had  been  very  great  increases  in  the  prices  of  all  raw 
material.  In  fact, "the  principal  commodity  used  in  paper- 
making  had  increased  by  no  less  than  five  times  the  price  at 
which  it  stood  in  normal  times.  Then  agaui  they  had  had 
to  contend  with  a  shortage  of  labour  owmg  to  the  War. 
They  had  continued  to  manufacture  at  the  old  prices  as 
long"  as  the  stocks  lasted  that  were  purchased  prior  to  the 
colS^sal  rise  in  prices  which  had  taken  place,  and  their  mills, 
for  eleven  months  out  of  the  twelve,  had  been  able  to  run 
at  high-water  mark.  The  net  profit  amounted  to  £23,  CW, 
and  the  directors  recommended  a  dividend  of  5%  upon  tM 
Preference  shares.  That  recommendation  had  been  made 
after  vei-y  mature  consideration,  because  it  was  essential  at 
the  present  time,  when  they  did  not  know  from  day  to  day 
what  was  going  to  happen,  that  the  Company  should  have  a 
lart'e  sum  avaUable  in  cash  in  oi«er  that  they  might  pur- 
ch^e    on    the    most   advantageous   terms    any   material   that 
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they  might  be  fortunate  enough  to  obtain.  The  mills  and 
machinery  had  been  maintained  in  a  state  of  absolute  per- 
fection, and  they  had  made  many  alterations  and  additions 
to  the  mills.  .They  were  now  in  a  much  stronger  financial 
position  as  a  result  of  their  'perations  during  the  pa8t  twelve 
months.  The  Chairman  then  dealt  with  the  agitation  which 
had  been  raised  by  certain  shareholders  in  the  North  who 
had  appointed  a  committee,  which  committee  had  suggested 
the  nomination  of  three  of  their  members  to  the  board.  The 
board  were  willing  to  meet  the  wishes  of  the  general  body  of 
shareholders,  but  could  not  accept  the  nomination  of  three 
directors  representing  exclusively  the  interests  of  the  Northern 
shareholders,  but  nevertheless  they  had  agreed  to  accept 
as  a  director  Mr.  W.  T.  Tattersall,  one  of  the  nominees  of 
that  committee.  That,  however,  did  not  satisfy  the  com- 
mittee. Mr.  Tattersall  had  given  his  assent  to  the  proposi- 
tion, and  would  be  proposed  for  election.  The  committee 
had  circularised  the  shareholders,  with  the  result  that  they 
had  obtained  proxies  amounting  to  just  over  the  value 
of  the  holding  of  tlie  directors,  whilst  the  directors  them- 
selves held  a  considerable  number  of  proxies  from  share- 
holders in  addition.  With  regard  to  the  future,  the  outlook 
was  certainly  not  bright.  Consumers  were  now  using  up  the 
stocks  which  they  had  accumulated  at  the  cheaper  prices, 
and  it  was  almost  impossible  for  newspapers  to  pay  the 
prices  which  were  now  being  charged  for  the  manufactui'ed 
article,  whilst  the  Government  had  restricted  imports  to  two- 
thirds  of  the  pre-war  consumption.  That  meant  that  their 
mill  would  only  be  able  to  run  four  days  out  of  the  six,  and 
that  their  output  would  decrease  to  that  extent.  That,  for  a 
paper  mill,  was  a  very  serious  position,  and  there  was  very 
little  chance  of  Sweden  releasing. the  embargo  which  they 
had  placed  upon  the  export  of  pulp. 

]\Ir.  Bobert  Gilroy  seconded  the  motion. 

During  the  course  of  a  very  lengthy  discussion,  ^Ir.  S. 
Pilling,  member  of  the  committee,  moved  an  amendment 
to  adjourn  the  meeting  for  one  month,  and  to  appoint  Mr. 
Budd,  of  Blackburn,  to  investigate  the  position  of  the  Com- 
pany, and  to  report  at  the  adjourned  meeting. 

The  motion  was  seconded  by  Mr.  L.  Greenwood  and 
rejected. 

The  original  motion  was  then  put  and  carrisd. 


RAND   GOLD   OUTPUT. 

Meyer   and    Charlton Capital  £200,000,  in  *! 

shares.     Two  tube  mills. 

Tear  to  Tons    Sort-^Hevenue^  ,-BxpenseB-s    ,.-Profit-v       Price 

Deo.  31  StpB.    Milled  Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.Pertonend  of 
%        e  S  £  Period 

1915    ...    75    176,421   —    402,526    46/6  159,807    18/1      242,719    27/5     5iS 

1916. 
Mar.qr.  75  44,046  6  103,497  47/8  43,127  19/7  60.370  24/3  — 
April ...  75  14,653  41  3t,185  46/11  13,f53  19/2  20,232  27/9  5i 
May  ...  75  14,930  3i  34,782  46/4  14,223  18/10  20,E59  27/6  5H 
June ...  75  14,480  —  34,540  47/8  13,956  19  3  20,584  23'5  61 
July  ...  75  15,0C0  —  34,2fl  45/8  13,723  18/4  20,568  27/4  5} 
Dividends— 1915,  June,  40;  Dec,  40 -1-10 bonus =50  per  cent 
1916,  June,  45  per  cent. 

Modder  Deep.—  Capital  £500,000,  in  £1  shares. 
Milling  started  December  14,  1914.  Additional  re 
duction  plant,  bringing  up  capacity  to  40,000  tons  a 
month,  brought  into  operation  June  6,  1916. 

Year  enda         Tons    Sort-  ^Eevenue-^  .^BxpenseB-.,     ,.-Proflt-N      Price 
Deo.  31    Stpa.  Milled   Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  cf 
%        £  £  £  Period 

1915     ...    60    390,000    12 J   671,931    34/5    333,5Ca    17/1  338,430    17/4     £ft 

1916. 
Mar.qr.  60  104,600  14J  194,556  37/2  107,234  20/6  87,321  16/8  H 
April  ...  60  32,300  7  60,439  37/5  S7,2?2  16/10  33,207  20/7  6ft 
M.iy  ...  60  36,100  7'  66,892  37/1-  29.903  16/7  36,089  2P/6  f} 
Juno  ...  —  33,900  —  71,827  3f/U  30,880  15/10  40.947  21/1  6(i 
July  ...  —  40,100  —  76,£83  38/3  31,6e8  16/9  45,190  22/6  6i 
Dividends — 1915,  June,  10  ;  Dec,  25  per  cent. 
1916,  June,  30  per  cent. 

Modderfonteln.— Capital,  £1,400,000,  in  £4 
shares.  Six  tube  miUs  in  use.  Present  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  1917. 

Tear  to  Tons  Sort-  ^Revenue-v  ^Kxpenses-v    ..-Proflt-s         Price 

Jane30Stp8.  Milled  ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 
%         £  £  £  Period 

1914-15   180    611,500     17    1,169,691    38/3  486,241    16/11  683,450    22/4  141 

1915-16. 
8o|.t.  qr.  180  156,000  171  297,933  38/2  133,912  17/2  164,071  21/0  15J 
Doc.  qr.  180  167,500  18  323,621  41/2  134,760  17/2  188,871  24/0  15J 
Mar.  qr.  180  159,500  16  332,584  41/8  138,461  17/4  194,123  21/4  161 
April ...  180  53,400  12i  109,080  40/10  46,660  17/5  62,620  23/5  16J 
May  ...  180  55,000  131  116,936  42/6  47,820  17/4  63,146  25/2  17^ 
June  ...    —    63,600    —       116.808    432    45,290    16/;0    70,618    26/4  17.,^ 

12mo3.     —636,000    —     1,296,042    40/9  646,793     17/2  743,249    S3'7  ITfc 
July    ...  —    64,400    —        113,893    41/10  47,454     17/5    63,442     24/5   17}' 
Returns  Include  profit  from  aocumulated  alimes. 
Dividends— 1915,  June,  16|;  Dec,  16}  per  cent. 
1916,  June,  16,;  per  cent. 


Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,343,700  in  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Year  ends  Tons      ^Revenue^        /^Bxpensc8->,      ^Proflt^      Price 

Dec. 31  Stps.  Milled     Amt,  Per  ton   Amt.    Per  ton  Amt.Per  ton  end  of 
£  £  £  Period 

1915  ...  919av.  2,466,520  2,886,158    25/5    2,227,286    18/1    668,872    6/4      10/0 

1916. 
Mar.qr.  866av.    560,833      695.911    24/10    523,225    18/8    172,686    6/2     13/6 
Apr. ...  700  167,209      230,188    27/7      167,772    20/1      62,416     7/6     11/6 

May...  700  178,474     236,447    23/6      171,098    19/2      65,349     7/4     10/9 

June. ..700  180,335      237,655    26/3      167,492    19/2      70,163    7/1      11/0 

July...  700         193,841     248,722    25/7       172,391    17/9      76,331     7/10    10/3 
Dividends — 1915,  June,  2J  per  cent. ;  Dec,  nil, 
1916,  June,  nil. 

Robinson  Deep.  — 500,000  Cumulative  Preference 
"  A  "  Is.  shares,  representing  former  £1,000,000  in  £1 
shares;  200  stamps  and  10  tube  mills,  capacity  65,000 
tons. 

Yearendn         Tons    Sort- /-Revenue-^  ^Bxpenses-v    ..-Profit--^        Price 

Mar.  31    Stps,  Milled   ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%  e                     £                     £  Period 

1915-16...            666,600    —  913,523  27/5    610,353  18/4    302,670    9/1       1^ 

1916-17. 

April...  140         51,300    6i  76,124  29/8     49,862  19/5      25,262  10/3        1 

May  ...  140         65,300    6i  80,821  29/2     52,720  19/1      28,101  10/1        1 

Juno...  130        50,600    5J  77,639  30/8     51,138  20/2      26.501  10/6       1 

July...    —         50,800    —  75,089  29/3      49,388  19/7      26,201    9/U  — 

Reserve  gold  :  Mar.  and  April,  2,507 :  May,  2,964  ;  June,  2,438  ;  July, 
2,222  oz. 

Dividends — Since  reconstruction.    1916,  August,  4«.  on  "  A" 
shares. 

Robinson  G.M.— £2,750,000,  in  £5  shares.  Six 
tube  mills.  Sundry  revenue  and  accumulated  elime* 
profit  not  included  in  yearly  figures. 

Tear  to  Tons    Sort-^Revenue^    ^Bxpenses^      <-Profit^    Price 

Deo. 31  Stps.  Milled  ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endof 
%         £  £  £  Period 

1915  ...   250  688.800     3-;     959,252  27/U  468,249    13'8   491,003      14/3      1,% 

1916. 
Mar.  qr.  250  173,900  2  213,800  24/7  122,430  14/1  91,370  10/6  1 
April  ...  245  56,400  2J  68,266  24/2  39,462  14/0  28,804  10/2  1 
May  „245  68,000  21  70,811  24/4  41,467  14/3  29,354  10/1  I 
June.. .2*5  56,700  21  72.485  25/6  39,502  13/10  33,183  11/8  1 
July...—        58,800     —      70,918  24/1      38,129    12/11    32,789      11/2      1^ 

Dividends — 1915,  June,  8;  Dec,  6  per  cent. 
1916,  June,  4  per  cent. 


Children's  Policies- 

Capital  is  likely  to  be  of  the  utmost  value 
to  the  rising  generation,  in  view  of  the  in- 
evitable future  expansion  of  British  trade. 
There  is  no  better  means  of  providing  for 
the  children's  future  than  by  taking  out  a 
Children's  Policy  with  the 

Scottish  Widows 
Fund 


F'ouiided     181S. 


The  largest  British  Mutual  Life  Office. 


FUNDS : 
22  MILLIONS. 


CLAIMS  PAID : 
44  MILLIONS. 


"Millions  do  not  always  bring  happiness,  but  our  Millions  do." 
—LOUD   ROSl'-.BEUr  (President  of  the  Hociely.) 

WRITE  FOR  THE  SOCIETY'S  BOOKLET  ON  CHILDREN'S  POLICIES- 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 
(C.    I.  LIDS  TONE,  Manager  and  Aotuary.) 

London  Offices  : 
28  Cornhill,  E.G.,  &  17  Waterloo  Place,  S.W. 
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Simmer  Deep Capital  issued,  £1,650,000  in  £1 

shares.  There  are  £554.600  of  Five-and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Ten  tube  mills.  Profits  include  sundry 
revenue. 

Year  to  Tons    Sort-  ^Revenue->    ^Expenaes^     ^Proflt-^    Price 

Dec. 31    Stpa.  Milled    Ing   Amt.    Per  ton  Amt.  Perton.Amt.Pertonendnf 
%  £  e  £  Period 

1915  ...  U8.1V.  769,100    3      628,341     16/4      5T9,C30  16/1      19,311    1/3      2/3 

1916. 
llar.qr.  220        190,200    3    163,912    17'6      163,387  16/1      13.555    1/5      2/i 
April...  220         68,700    3      50,873    17/4        43,019  16/4        2,854    1/0      2/3 
May  ...  220         60,000    3      55,404    18/8        51,203  17/0       5,201    1/8      2/0 
June...  220  61,800    2}    57,085     18/5        51.486  16/8        5,599    1/9      2/0 

July...    —         63,400    —    58,177     17,0       52,6£4  15'5       5.513    1/7      2/0 
Gold  reserve  :  July,  450  oz. 

Transvaal  G.  M.  Estates.— £604,225  in  £1  shares; 

£77,992  of  6%  Debentures.    Three  tube  mills. 


Unified   Main   Reef.  —  ^250,000,   in  £1   share 

Tube-miU  plant  has  been  erected. 

Dec''^?    <5.„.  Mm'.,^-'"''''':"^™""®-^    ^B«P«1»B»-^       ^Proflt-^     Price 
uec.il    btps.  Milled  mg    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


Year  ends  Tons 

Mar.  31   Stpa.  Milled 


19V4-15  ...  75  161,910  408,497  50/5 
1915-lB  ...77av.  164,315  355.405  431 
1916-17. 

April  ...  80  15,780 

May    ...  80  16,470 

June  ...  —  15,890 

July  ...  —  16,315 


..-Revenue^  ^Expenses^  ^-  Profit-^  Price 
Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
e  e  e  Period 

184,751    22/9    223,746    27  8        l-i 
198,178    24/1    157,227    19/2        IJJ 


31,740    40/3         19,^93    24/5     12,447    15/10 
35,649    43/2  22,619    27/4     13,130    16/10 

3J,5S7    42  3         22,5C8     28/3     11,079    14/0 
32,352    39/7         20,934    25/8      11,368    13/11 
Di\iiends— 1915,  March,  12i  ;  Sept.,  10  percent. 
1916.  March,  lO'per  cent. 


U 


lA 
Ik 


1915     .. 
1916. 


April 
May 


60    161.940    13i  le'.OSl  20/6    106*38      13/1    59,923      7/5 

60      40.800    13       41,781  20/5      28,452      13/11  13,329      6/6 
60      13.800    lU    13,336  19/4         9,230      13/7      4,056      6/9 

60      14,050    13i    13,528  19/3         --' - 

60      14.000    12!     13.423  19  2 

—      14,800    —      13,763  187        .,,„.„      .„,.      „.„.      „ 
Dividends— 1915.  June,  10  ;  Dec.,  10  per  cent. 
1916,  June,  10  per  cent, 


9,414  13/6  4,114  5/9 
9,322  13/5  4,1C1  6/9 
3,696      13/1      4,157      5/6 


Period 

i 


Sliamva.— Issued  capital  £600,000,  in  £1  shares. 
Plant :  56  Nissen  stamps  and  S  tubes. 


Tons  Value 

1914.    Crushed  £ 

llmos.   449,315  271,606      12/1 

1916  ...  576,640  432,946       15/0 

1916. 

Mar.qr.  148,592  111,659      15,'0 

Apr.  ...    48.729  37,9C6      15/7 


L-  Per 

Ton      penses*  Ton 

181.431  8/1 

239,841  8/4 


Profit  Per  Price  of 

£  Ton     Shares 

90,175  4/0        — 

193,105  6,'8 


May  ...  48,732 
June ...  48,571 
July  ...    49,021 


37,989  15/7 
38,767  1511 
38,600      16/9 


65,243  8/9 

22,223  9,2 

22,903  9/5 

22,996  9/5 

23,448  9/7 


46,416  6/3 

15,683  6/5 

15,086  6/2 

16,771  6/6 

15,162  6,2 


IJ 

Isl 

li 


•  Inclusive  of  royalty,  average  about  4.6rf.  per  ton  crushed. 
Dividends— 1915,  March,  5  ;  June,  7J  ;  Sept.,  7J  per  cent 
1916,  March,  7  j ;  June,  7J  per  cent. 


m 
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ETHEELANDS   BANK 

SOCrn  ATRICA. 


OF 


■Authorised  Capital £750,000 

Subscribed  and  Paid-np  Capital  ...   £240,000 

Head  Office    .  .    AMSTERD.'UI. 

London  Agf.ncv      2  GT.  WINCHESTER  ST.,  E.C. 

London  Manager  J.  COST  BDDDE. 

All  descriptions  of  Banking  Business  connected  with 
South  Africa  transacted  on  terms  which  may  be  ascer- 
tained on  appUcation. 

PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOEN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


FERRY'S 

TRADE  PROTECTION  OFFICES 

(Ealabllahed  1776;. 
Bush  Lane  House,    Bush  Lane,   Cannon  St. 

LONDON. 

Siiaiu*  Inquiriet  made  as  to  the  position  and  ttandin'j 

oj  leaders  and  others, 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valoable  to 
everyone  in  buaineaa. 
Debts  recovered  and  paid  over  ppomntly. 


Gives    Great    Satisfaction. 


Hyde  &  Co.,  St.  Bride  St.,  E.C. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,  CEYLON,  INDU,  PEESIAN 
GULF,  EAST  AFEICA,  MAURITIUS, 
BDEMAH,     STEAITS,     CHINA,    JAPAN 

AKc    AUSTEALU. 

WELL-APPOINTED    STEAMERS. 

for  further  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C,  and  62 
Pall  Mall,  S.W. 


AUSTRALIA 
O  R  I  E  NT     LINE 

Via  Cape  of  Good  Hope. 

Under  Contract  to  carry  His  Miijesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Booking  to 

NEW  ZEALAND  and  TASMANIA. 

Tickets  interchangeable  with  P.  &  0.  tine. 

Twin  so. 

steamers.  Tons.        London. 

ORSOYA  12.036        Sept.  22 

ORONTES  9,023        Oct.    50 

Calling  at  Plymouth. 

Managers— F.  Green  &  Co.  and 

Anderson-  Anderson  i  Co. 
-tor  passage  apply  to  the  latter  firm  at  6  Fenchurch 
Arenne.  E.G.,  or  to  the  Branch  Office,  28  Cockspur 
Street,  S.W. 


UNION- 
GASTLE 


For   sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son, 


Soiitli  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
OflBce,  3  Fenchurch 
West-end    Agency : 
12-3  Pall  Mall,  S.W. 


THE   BANKS  OF  THE 
UNITED  KINGDOM 


Their  Collective  and  Individual  Strength. 


Special  Number  of 

"THE    STATIST" 

(Published  May  27,  1916). 

Post  Free,  1/2.  Colonies  and  Abroad,  1/5. 

Bound  in  Cloth,  5/6  Post  Free. 


'  The  SIntii 


fice,  51  Caxxos-  Street,  LoxDn.v,  E.CT. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

IHOOSPORATBD    BY    ROYAL     CHARTBR    AND    ACT    OF    PARLIAMBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000  000 
. RESERVE  FUND,  £800,000.  '       ' 

Head  Oflace— EDINBURGH. 


J.  S.  COCKBURN,   General   MiuAQEB, 


GEOEGE  A.  HUNTER,  Secrztabt. 


london  Offlce-37  NrCHOLAS    LANE,   LOMBARD   ST.,   E.C. 

Ev.r    .       /•FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager.' 

^oUeJZof'^F'iZ^I^nT^ZlT^^^^^  the  purchase  and    sale  of   Stocks,  Shares,  Securities,  *o.;  th« 

«fl-  Officexa  of  t>9  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  ifs  Customers. 
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BANK  OF  MONTREAL 

Established  In  1S17. 

Capital  Paid  up,  $16,000,000. 

Reserve  Fand,  J16,000,0'.0. 

Undivided  Profits,  $1,321,193. 

H.V.  Meredith,  Esq.,  President. 

E.  B.  AJlgus,  Esq.,   E.   B.  Greenshlelds,  Esq.,  BIl 

WiUiam    Macdonald,     Eon.    Robert    Mackay,    Lord 

Shaiighnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 

garten,  Esq.   0.  E.  Gordon,  Esq.,  H.  R.  Drammopd, 

Esq..  D.  Forbes  Ansus,  Esq.,  William  JicMaster,  Usq. 

Head  Office :  Montreal. 

General  Manager:    Sir  Frederick  WilUams-Taylor, 

LL.D.    Assistant  General  Manager:    A.  D.  Braitn- 

"BranchM  and  Agencies  throughont  Canada  and 
Newfoundland;  also  at  New  Tork,  Oliicaso  and 
Spokane  in  the  United  States,  and  at  Meaco  City. 

LONDON  OFFICES: 

47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Maciiidc  r,  Esq. 
Manager:  George  Cyril  Casselfl. 
Financial    Agrents  of  the   Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  faciUties  for  the  traimction 
of  a  general  Banlung  business  in  Canada,  Newfound- 
land and  the  ITnite d  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    |1>-560,000 

Reserve  Funds       -  -  -^lA^'^nn'nnS 

Aggregate  Assets-  -  $200,000,000 

Head  Offlce-MONTREAL.   „„.^„ 
Bit  HERBERT  S.  HOLT,  B.  L.  PEASE, 

President.     Vice-Presidents  Managing  Director. 
0.  B.  NEILL,  General  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IK  BRITISH  WEST  INDIES. 
ANTIGUA— St.     John's;      BAHAMAS  —  Nassau  ; 
BARBADOS— Bridgetown  ;       DOMINICA— Roseau  ; 
GRENADA— St.    George's;     .7AMAICA— Kingston  ; 
ST.      KITTS— Basseterre  ;       TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  GUIASA— George- 
town, New  Amsterdam,  Rose  Hall;   BEITISH  HON- 
DURAS—Belize.  ...      „^       . 
New  Yorl«  Agency,  Corner  William  &  Cedar  Streets. 
LONDON  OFFICE: 
Bank  Buildings,  Princes  Street,  E.C. 
T    R    WHITLEY,                       JAMBS  MACKIE, 
■     Manager.                                  J«int  Manager. 


THE     MECHANICS    AND     METALS 
NATIONAL     BANK 

OF   THE 

CITr    OF    MEW    YORK. 

Established  1810. 
CAPlTAl    (FrLLi  PAID)       ...        |o'2SS'mn 

SUBPLOS     AND     UnDIVIDF.D     PROFITS       ...      $9,000,000 

THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE  INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  srlli 

.oreien    E.-ichnnge,    TelegTnphio   Transfers,    Ac, 

and  makes  Collections  on  oil  parts  of  the  world. 

London  Bankers : 

LONDON   JOINT   ."^TOCK   BANK   LTD_ 

LONDON   CITV   AND  MIDLAND    BANK    LTD. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY    ...     $3,000,000 
SURPLUS   AND    PROFITS  ...     «6,666,833 

B.  P.  SHANBACKEE,  President. 

FRANK  O.  ROGERS,  Vice-President, 

B.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLET,  Asst.  Cashier. 

0.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  E.  HUMl'HRETS,  Aest.  Oashicr. 

Bills  of  Exchange  issued  and  Telegraphic  Transfen 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &o. 

Travellers'  Checks  issued.    Collections  made  every^ 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"FOURBANK."  I    SAMUEL  MONTAGU  &  OOi 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 

Iiganda. 

Head  Office: 

26  BISHOPSQATE,  LONDON,  E.G. 

Bf ASCHES : 

Calcutta  Cochin  (S.  India)  Newera  EUya 


Chittagong 
Rangoon 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Zanzibar 

Mombasa  \  B^itiah 
Nairobi  I  g^jt 
Naknru     f  ^^j^a 

Entebbe  ) 

Kampala  \  Uganda 

Jinja        ) 

£2,000,000 
£1,000,000 
£1,175,000 


Madras 

Karachi 

Cawnpore 

Lahore 

Amritsal 

Delhi 

Tuticorin 

SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL 

RESERVE  FUND •       ~-,..^,..  - 

LONDON  BANKERS— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  limited.  .     .         .  „    .. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business.  ,.      x      ..     v. 

Deposits  received  for  fixed  periods  at  rates  to  De 
obtained  on  appUcation.  Interest  payable  June  iV 
and  December  :)1.  , .    ,  .^      j„ 

Current  accounts  are  opened,  and  provided  they  do 
not  la  11  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,438,356 
Reserve  Fund  &  I  (|7, 250, 984)£1, 489,928 

Undivided    Profits  I  *      ' 

Head  Office:   iVIontreal. 

This  institution  lias  2UB  Brnnclies  and  Agencies, 
extending  from  the  Atlantic  to  the  Pacific  (89  bemg  in 
the  Western  Provinces).  . 

Every  facilitv  offered  to  the  busmess  of  immigrants , 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  percent,  per  oimum. 

Agents  In  Great  Britain  : 

The  london  Joint  Stocit  Banit,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  r.  n,  ,-  ..i  i  n  ,i:..  1  nMi^  :n>;l  Table  Trans- 

THE  BANK  OF  ADELAIDE. 

(Incorpornted  by  Act  of  Parliament   18l)S._\ 
AuthorUed  Capital,  il.OOO.OOO.     Sabacnbed  CaP""!  ^2?;;™''- 

Paid-up  Capital    *^^2'SoO 

Reserve  Fund    510,000 

£1,010,000 

trnoalled  Capital 1""2SS 

Eescrve  Liability  of  Shareholders        625,000 

£1,760,000 

London   Office-11    LEADENHALL    ST..    E.C 

,    Bills  on  Australasia  purcliased  or  collected. 
Drafts  issued  and  Remittances  cabled. 

Deposits  received  lor  lixed  periods  at  rates 
be  ascertained  on  application. 

PERCY    ARNOLD,  itanagcr. 

THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :  IS  Gracechurch  St.,  London,  E.C. 

Capital  Aulhorised         ...     £1,500,000 

Capital  Issued     1.125,000 

Capital  Paid  Up        '    ...  ?62,500 

Reserve  Fund     550,000 

Branctti  : 

INDIA,    BURMAH.    CEYLON.    STRAITS 

SETTLEMENTS.    CHINA.    AND    PORT 

LOUIS.    MAURITIUS. 

The   Hank   bays  and   i»Ml»  BIU«  ot   Kichange,  Im"«" 

tottoM  ol  Credit  anJ  Clrculiir  Note«.  and  transacts  banK 

Init  and  aRoncy  buBincBR  In  .:ounootlon  with  the  t-abt.  on 

VrmH  to  be  had  on  appllcatlim 

D«poilts   rcoelyod   tor  one  year   at.'    per  cent,  pet 
annum      Hates  (or  otlier  perioda  nn  application, 

On  current    accounta  Inter.at  la  allowed  at  a    pet 
oeDt.  per  ann.im  m.  da.lv  balanoea. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
( With  which  are  incorporated  the  Bani  ol  Afrlcai 

-     Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa, 

Head  0[Hce-=-PRETORIA. 

New  Tork  Agency— 6  WALL  STREET. 

Subscribed  and  faid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      625,000 

Branches  and  Agents  in  all  parts  of  the  Union  ol 
South  Africa. 

Agents  at  Berlin,  Ilamburg,  Paris  and  New  Y'lrlt. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letteri 
of  Credit,  to  make  Mail  and  Telegraphic  BemittanccB, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  South 
I  Africa,  the  South- West  Africa  Protectorate,  the  Belgian 
I  Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
effected,  Dividends  and  Annuities  collected,  Current 
j  Accounts  opened,  and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 
I  D.  CUNNrNGELAM,  Manager, 

r.      J      ^ai       (  Circus  Place,  London  Wall,  B-O. 
London  Offices  J  j^  ,  Q^^^n  Street,  E.C. 


Capital  Issued  and  Paid  up  £2,250,000 

Reserve  Fund  1,400,000 

Uncalled  Liability  of  Shareholders  ...    2,250,000 


Total  responsibility  for  Creditors £5,900,000 

HEAD  OFFICE  :— OLD  BROAD  STP.EET,  E.G. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Colonies 
All  descriptions  of  Banking  undertaken. 

Deposits  received  for  fixed  periods  at  rates 
which   may   be  ascertained   on   application. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFTICE :    29  Threadneedle  Street,  E.O. 

Paid-up  Capital 

Reserve  Fund 

Reserve  Liability     ^^ 

of  Proprietors      T^^SlS)  3,500,000 

£9,675,000 

The  London  Oflice  Issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  /Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
Kotiates  and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORQE,  Manager. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 

Head  office— LONDON. 

AcrnoiusED  capital     £3,000,000 

SUBSCIIIBED  CAriT.AL         2,2o0,000 

Paid-up  Capital 750,000 

RESERVE  FUND 700,000 

UNCALLED  CAPITAL  1,600,000 

Receives  Deposits  of  £50  and  upwards  for  I,  2  or 
3  years  at  4  per  cent,  per  annum. 

Drafts  Letters  of  Credit  and  wire  Rcmittancot 
gr:iMtod,'and  Bills  on  New  Zealand  purchased  or  sent 
(or  collection.  j  t       ,       .r 

U.  FRESHWATER,  Secretary  and  London  Manager 

17  Moorgatc  Street,  London,  E.O. 


THE  EASTERN  BANK, 
LIMITED, 

(Banker!  to  the  Covemment  of  India  at  Baira.l 

Head  Office  : 
4   CROSBY    SQUARE,   LONDON,   E.C. 

Subscribed  Capital        £1,500,000 

Called  up      £600,000 

Reserve  Fund       £56,ooo 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BALFOUR  OF  BURLEIOB,  K.T. 

(Chairman). 
Sir  JACOB  B.  SASSOON,  Bsrt.       EMIIP!  FRANCQUI,  Esq. 

J.O.  GEOROSsnouiiXAT,  Esq.    .1.  S.  Haskell,  Esq. 

U.  BaoMLBY-MARIiN,  Esq.         J.  LEIGH  WOOD,  Esq. 

O.M.G. 

Branches  : 

BOMBAY,  CALCUTTA.  BAGDAD.  BASRA. 

The  Bank  issues  Drafts,  Telegraphic  Transfers  and 

Letters  of  Credit,  negotiates  and   collects   Bills  ol 

Exchange,  and  transacts  Banking  and  Agency  busmess 

in  connection  with  the  East  on  terms  to  be  had  on 

^^Depos'Ss'are  receive!  tor  1,  2,  or  3  years  at  6  pel 
cent,  per  annum,  and  on  current  accounts  mtercst  a 
allowed  at  2  per  cent,  per  annum  on  the  mmhnum 
monthly  balances.  ,   ,,        _ 

■'  F.  H.  SUTTON,  Manager, 

BANCO  ESPANOL  DE  U ISLA 
DE  CUBA. 

ESTABLISHED      18  56. 

Hbab  Office      •        ■      HAVANA,  CUBA. 

Capital,  Reserve)   $8,808,891.79 

and  Profits  J   *  '      '       _ 

Assets       -        -  $39,077,630.77 

$5  equftl3  approx.  £1. 

41  BRANCHES^HROUGHOUT  CUBA.^ 

Special  attention  paid  to  tha 
collection  of  Foreign  Drafts. 
LONDON     AGENTS 

Swiss  Bankvkrein. 

Kleinwobt,  Sons  &  Co. 

Lloxds  Bane  Ltd. 
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SALES    BY    AUCTION. 

JOHN    HOARE    AND   CO 

"     wUl  Offer  for  SALE  bv  PUBLIC  AUCTION 
•t  the  WOOL  EXCHANGE,  Coleman  Street,  E.C 
on  Friday,  8th  September, 

S'tturday,      16th  ,, 

Wednesday.  20th 
5,000  Bales  COLONIAL  WOOL. 
4,250      „      PUNTA  ARENAS   WOOL. 
750      ,.      FALKLAND  ISLANTIS  WOOL. 
Catalonics  in  due  course  of  John  Hoare  and  Co, 
Wool  Brokers.  73  Basinghall  Street,  London,  E.C. 


lACOMB,  SON   and  CO.    wUI 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  E.C.  on  Thursday, 
7tb,  Saturday,  16th,  and  Tuesday,  19th  Sertember, 
WOOL-8,700  BALES  COLONIAL. 
Catalogues  and  further  particulars  of  the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


THE    BANK   OF  TAIWAN, 

LIMITED. 

IncorpoTated  by  the  Special  Charier  of  the  Imperial 

Japanese  GoyemmeDt,  1889. 


Head  Office 


-    TAIPEH,  FORMOSA. 


BRANCHES  :—  Toldo,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan  ,  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD     BROAD     STREET,     E.C. 


B 


ANCO     DEL     PERU 

LONDRES,  LIfAA.  PERU. 


Subscribed  and  Paid-up  Capital         ...     £P.  500,000 
Reserye  Fimd  £P.  200,000 

BRANCHES      IN 
Pior.,  Callao,  MoHendo, 

Cbidayo,  Cerro  de  Pasco,     Arequipa, 

Pacasmayo,       Cbincba  AJta,         Cuzco 
TrniiDo,  lea,  Iqoitos, 

Hoarai,  Hoaocayo,  Hnacho. 

_  Letter!   of  Credit,  Drafts   and   Cable   Transfers 

usned.    Bills  negotiated,  adyanced   upon,   or   sent 

for  collection, 
London    Agent,;     Th,    Anglo-Sonth    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


RANCA     ITALIANA     DI 
"     .        SCONTO. 

(With  which  are  incorporated  the  Societil  Boncaria 

Italiana  and  the 

Socictl    Italiana    di    Credilo    Proyinciale.) 

Sobscribed  and  Paid-up  Capital      Lires  70  millions 
Deposits   and   Current  Accounts 

.June  30    1916  455mmion. 

Cash  in  hand  and  with  the  Bank 

(June  30,  19161  "■.""._.*.  „  SSmiUion. 
Central  Management  and  Head  Office  : 
ROME. 
.^"^^"".•'^Genoa.  MUan,  Naples,  Palermo, 
Tnrm,  Vuiice,  Bologna,  Busto  Arsiiio,  Rorence, 
A»""".  Biella,  Como,  Monra,  Sanremo,  Verona 
and  50  others  uj  the  CKiEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened, 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  eyery  description  of 

tianking  and  Exchange  Business  transacted. 

Correspondence  inyited. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:   MILAN. 

(City  Office:  1  Old  Broad  St.,E.C. 

LONDON  \  West-End  Agency  :   12  Waterloo  Place, 

i  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserre,  £2,378,800, 

Manager — E.Consolo. 

Sub-Manager. -;g:C--.,;H-B.Handley, 

Branchea  in  Italv  :~Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  LMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALLAN 

TREASURY. 

Agents  in  London  for : — 

BANQUE    FRAN?;AISE   et   FTALIENNE   POUR 

L'AM^QUE     DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santas,  &c.,  and 

SOCIETi    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Aylona,  &c. 

Agentsand Correspondents  in  all  parts  of  the  world. 


DANKAKTIEBOLAGET  SODRA 
"  SVERIGE. 

Head  Office       .       HELSINGBORG   Sweden  . 

Branches  :    Stockholm,  Gothenburg,   Malmb,  and 

in  39  other  places  in  Sweden. 

R^s^i^e  Funds     :  ...iKr.  37,000,000 

Telegraphic  Address  :    "  Sydsverige." 

Every  descriprion  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  aU  over  Scandinavia.  Mail  and 
TeJegraphic  Remittances  made. 


"THE    RUSSO-ASIATIC    BANK. 

Incorporated  by  Imperial  Russian  GovcmnieDt 
Decree, 

Capita!  Authorised Rbls.  65.000.000 

Do.     Subscribed Rbls.  45,000.000 

Do.    Subscribed  by  the  Imperial 
Chinese  Government »  Kooping  Taels        3,500.000 
Reserve  Funds  Rbls.  23,398,300 

Rbls.  71,8G8,3G0 


HEAD  CFHCE:  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in   Russia 
Manchuria,  Siberia,  Central  Asia  and  China  ;    als< 
at  Paris,  Bombay,  Hongkong  and  Yokohama. 

Interest    paid  quarterly    allowed  on  Fijr«>d  Deposl 

Accounts  for  one  ye  ir  and  over   :\t  4  per  cent,  pei 

annum  ;    for  shorter  periods,  and  on  current  ac 

counts,  at  rates  to  he  learnt  on  application. 

Banking  business  transacted  of  every  description 

CHANTREY    INCHBALD.  Loadoa  Manager. 
64  Old  Broad  Street, 
London,  E.C. 


EU    and    CO.'S     BANK, 

'  LIMITED. 

ZURICH    (Switzerland). 

Founded    1755. 


Capital  Paid   op    and\ 
Reserye    Fund        / 


Fri.  4S.000.000 


EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 


B 


ANCO        DE        CHILE 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollars . 

Paid-up  Capital     „.         540,000.000 

Reserve  Fond  22.000,000 

Reserve  Liability  of  Shareholders         40,000,000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  ChUe. 
The  London  Agency  transacts  eyery  class  of  Bank- 
ing   business   with   Chile.    Current  accounts   also 
pened  and  deposits  received. 


RRITISH  COMMERCIAL  BANK 


LIMITED. 


Authorised  Capital        £1,000,000 

Paid-up  Capital £500,000 

Head  Office :    43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  Bxed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCL\L  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securitiss.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  ajad 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154  5. 


THE  RUSSUN  COMMERCIAL 
*    AND  INDUSTRIAL  BANK. 

CAPITAL  PATO  UP    ..     ..£3.703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over     100    Branches    in    Russia. 

London  Offices  ; 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES.  Acting  Managir. 


COMMONWEALTH    BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Govenuncol. 

Branches  and  Agencies  througbout 

Australasia. 

Bills  Negotiated  and  Collected.   Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

6ied  periods,  and  BANKLNG    BUSINESS  of  averj 

description  transacted  with  Australia. 

SAVLNGS  BANK  DEP.ARTMENT. 

Agencies  at  2.034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Manager. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up      $15,000,000 

STERLI.NG  RESERVE, 
held  in  London  at  Ex- 
change of  2s,  per  t 
=  £1,500,000  ...  J15,000,00fl 

SILVER  RESERVE  ...  18,000,000 

J33,0OO,000 

RESER\'E  LIABILITY  OF  PRO- 
PRIETORS    J15,OO0,OOO 

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,      Bombay,      Calcutta, 
Canton,     Colombo,_    Foochow,     Hankow,     Harbin, 
Hongkew  'Shanghai  ,  Ipoh,  Johore,  Kobe   :  Hiogo  , 
Kuala   Lumpur,  London,  Lyons,  Nlalacca,  Maiula, 
Nagasaki,    .New    York,    Peking,    Penang,    Rangoon, 
Saigon,     San     Francisco,     Shanghai,      Singapore, 
Sourabaya,  Tientsin,  Tsingtao,  YToUo,  Yokohama, 

LONT)ON  CONLMITTEE. 
Henry  Keswick,  Esq.,  M.P.    Sir  Carl  .Meyer,  Bart. 
Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith.  Esq. 
A.  M.  Townsend,  Esq. 
Managers  in  London: 
Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN,  Sub-Manager. 
i  W.  M.  BLACKIE,  Accountant, 

'       9  Cncecfaordi  Street,  London.  E.C 


THE     STATIST. 


[September  2;  1916. 


REGULATION  OF  FOREIGN  EXCHANGES. 

Loan  of  Securities  to  the  Treasury— SCHEME   B. 

FIRST    SUPPLEMENTARY    LIST 

nf  Securities   that  wiU  be  accepted   on  loan  by  the    Treasury    uud      the  terms  of 
ScheSI  B     Further  Supplementary  Lists,  of  Securities  may  be  issued  from  time 

to  time. 

The  prices  set  against  the  respective  securities  are  the    "deposit  values"  of  such 
ine  pin.«  securities  as  defined  in  Paragraph  (6)  of  the  Scheme. 


Description.  Deposit   Vuluf. 

Amsterdam  City  3  por  cent.  Bonds SO* 

Arsentinc  Govornnu-nt  3J  por  o«nt.  External  Bonds  (1889) 84 

®    ^  „  4  per  cent.  Loan  (1898) 72J 

[[  4  per  cent.  Bonds   (1899)  72i 

4  per  cent.  Bonds  (1900).  Laws  J378  and  3783  72i 

4  per  cent.  Bonds  (1900),  Laws  3378  and  3B85  72J 

4  per  cent.   Bonds   (1908)  71S 

"  ][  4  per  cent.  Loan  (1910) 7U 

"  "  5  per  cent.  Loan  (1884) 91J 

5  per    cent.    Treasury    Conversion    Bonds 
(1887)  ^•-  891 

Port  of  Buenos  Avres   5  per  cent.   Dclien- 

turcs      ...    : '   m 

5  ])cr  cent.  Internal  Gold   Loan    (1909)    ...  89J 

5  per  cent.  Internal  Gold  Loan  (1910)       ...  86? 
Fort  of  the  Capital    (Buenos  Avres)  5  per 

cent.    Bonds       85J 

5  per  cent.  Irrigation  Bonds  (1st  Series)  ...  845 
Atlantic    and    North-West    Railway    Company    (Leased    to    Cana- 
dian   Pacilio    Hallway    Company)    5    per    cent.    Guaranteed    1st 

Mortgage  Bonds,    1937 „    ...  98J 

Calgary  and  Edmonton  Railway  Company  4  per  cent.  Consoli- 
dated Debenture  Stocic  (Guaranteed  by  Canadian  Pacifio  Rail- 
way Company)      B05 

Canadian  Northern  .Mberta  Railway  Company  3J  per  cent.  Deben- 
ture Stock   (Guaitinteed  by  Dominion  Government),  1960 71} 

Canadian  Northern  Railway   Company  1st  Mortgage  3   per   cent. 

Debenture    Sto'k    (Giiarantwd    by  Dominion   Government),  1953  63 
Canadian    Northern    Railway   Company    5J    per    cent.    Debenture 

Stock   (Guaranteed  by  Dominion  Government),  1958  72J 

Chilian   Government  4J  per  cent.  Loan   (1885) 84J 

4!  per  cent.    Loan   (1887) Blf 

45  per  cent.  Gold  Loan    (1889) 8O3 

41  per  cent.  Bonds   (1893) 77; 


Description,  Deposit   1  nine. 

Chilian  Gdvernmint  4J  Loan   (1895) 81.1 

,,               4^  per  cent.    Uoquimbo   Railway    Bonds        ...  74J 
4S   per  cent.    Bonds    (Law  of  9th  September 

1910)               75.1 

5  per  cent,  Loan  (1892)      851 

5  per  cent.  Loan    (1905)       83} 

5  per  cent.  Annuities,  Series  A  ...  ^     843 

5  per  cent.  Annuities,  Series  B  ...  *     82i 

,,               .,               5  per  cent.  Annuities,  Series  C 81J 

Chilian    Northern    Railway    Company   5    per    cent.    1st    Mortgage 

Debentures   (Guaranteed   by   Chilian  Government) 82,1 

Christiariio  City  4  per  cent.  Loan  (1900) 85} 

„             „    4  per  cent.  Loan   (1912) SJJ 

„    45  per  cent.  Loan  (1914) 968 

Copenhagen  City  3S  per  cent.  Loan  (1887) 83} 

„      31  per  cent.  Loan  ^898) 76| 

„      4    per  cent.  Loan  (1901) 90J 

Danish  Government  3    per  cent.   Gold  Loan    (1894) 53} 

Dominion  Atlantic  Railway  Company   (Leased  to  Canadian  Pacific 

Railway  Co.)  4  per  cent.  l«t  Debenture  Stock,  1944 78J 

Dominion  Atlantic  Railway  Company  (Leased  to  Canadian  Pacific 

Railway  Co.)  4  per  oont.  2nd  Debenture  Stock,  1956         78; 

Norwegian   Government  3  per  cent.   Conversion    Loan  (1886)        ...  68i 

,,                 ,,               3J  per   cent.   Conversion   Loan    (1894)       ...  76J 
Ontario  and  Quebec  Railway  Company  (Leased  to  Canadian  Pacific 

Railway  Co.)   5   per  cent.  Permanent  Debenture    Stock 99J 

Stockholm  City  4^  per  cent.  Loan   (1913),    London  Issue 96^ 

Swedish  Government  3   per   cent.  Loan   (1888) 55| 

,,                ,.            3  per  cent.  Conversion  Loan  (1894) 64; 

National  Debt  Office, 

19  Old    Jewry,   E.C. 
24tll   August,  1916. 


-TyTATIONAL  BANK  OF  EGYPT 

(Established  by  Kliedival  Decree,  .Tune  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £.3,000,000  (in  300,000  gliares  of  £10  each, 

fully  paid).    Reserve  Fund,  £1,300,000. 

Governor— P.  T.  Rowlatt,  Esq.    Head  Office— Cairo 

London  Committee — 

E.  W.  P.  Foster,  O.M.G.    Hon.  Algernon  Mills. 

Sir  Carl  Meyer,  Bart.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 

6  &   7  KING  WILLIAJi  STREET,  LONDON,  E.O. 

Manager— .T.  T.  Beaty-Pownall. 

Assistant  Manager — A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  perpont 

Circular  Notes  i'^sued.    Every  kind  of  Banking 

business  transacted. 

Offices  in- Egypt  at  Cairo  (Head  Office),  Alexandria 
Assiout,  Assuan,  Beuba,  Beni-Suef,  Chibin-EI-Kom 
Damanhur,  Favoum,  Kench,  Lusor,  Mansourah, 
Minieh,  Moiisky  (Cairo),  Port  Said,  Sohag,  Tautnl 
and  Zagazig ;  and  in  the  Sudan  at  Kbartouni,  For 
Sudan. Su.akimaiul  WndMednni. 


rriHE  YOKOHAMA  SPECIE 

J-  BANE,  LIMITED. 

(Registered  in  Japan.)         Established  1880. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  up „      30,000,000 

Reserve  Pnnd „      20,400,000 

HEAD  OFFICE  :    TOKOHAMA. 

Branches  and  Agencies  at 


VDtung-H.sicn 

Liao  Yang 

Rvojun      (Port 

Bombay 

London 

Arthur) 

Calcutta 

Los  Angelefl 

San  Francisco 

~:hangchun 

Lyons 

Shanghai 

"lairefa  (Dalny) 

Fengtien 

Sydney 

lankow 

(Mukden) 

Tieling 

larbin 

Nagasaki 

Tientsin 

aong  Kong 

Newchwang 

Tokio 

Honolulu 

New  York 

Tsinanfu 

Kobe 

Osaka  1  Peking 

Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills  0: 

B.tchange,  issues 

Drafts  and  Telegraphic  Transfers 

ind  Letters  of  Credit  on  above  pla 

ces  and  elsewhere 

ind  transacts  General  Banking  Busi 

ness. 

Deposits  received  for  fixed  periods  at  rates  to  bf 

tbtaiued  on  application. 

K.  TATSUMI,  Manager. 

.ondon  Office— 

7  Hislio]tsgate. 

E.O. 

pHAKTERED   BANK   of  INDIA. 

\J  AUSTRALIA  AND  CHINA. 

38  Bishopsgate,  London,  E.C. 
Incorporated  bv  Roval  Charter. 
Capital,  £1,200.000.  'Reserve  Fund,  £1,800,('00. 

Court  of  Directors. 
Sir  Monta^  Cornish  Turner,  Chairmnn. 
Sir  Henry  Stewart  Cunningham,  K.C.I.  E. 
Thomaf  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
■William  Henry  Neville  Goschen,  Esq. 
The  Bt.  Hon.  Lord  George  Hamilton,  G.C.S.I. 
WilUam  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Eraser. 
Sub-Manager,  W.  E.  Preston. 
Bankers. — The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited ;  The  London  County 
and  Westminster   Bank,    Limited;    Tlie    National 
Provincial     Bank     of     England,     Limited ,    The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 
of    Exchan2;e,   grant   Drafts,   and   Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periot'F  <»n 
terms  which  may  be  ascertained  on  application  ; 
interest  payable  half-yearly,  30th  June  and  Slst 
I^eccmbcr. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPOR&TBD    BY    ROYAU    CHARTBR    AND    ACT    OF    PARLIAMBNT. 

ESTABLISHF.D    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Kead  Oflftce— EDINBURGH. 


J.  S.  COCKBURN,   Genehal   Manaqek. 


GEOIiGE  A.  IIUNTKB,  Secretary. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securitien,  ^n.i  'hs 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  mid 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;    and  Cuble  transfer  of  Remittance.^  to  all  pmt-t 

,  The  Agency  of   Colonial   and   Foreign  Banks  is  undertaken,  and  the  Acoentancea  of   Customers   residing  in  the  CoIouib    oI 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished' <on  application. 
The  OiEcors  of  t^e  Bank  ore  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


September  2,  1916.] 


THE     STATIST. 


DOMINION  IRON  AND  STEEL 
COMPANY,  LIMITED,  FIVE  PEE 
CENT.  CONSOLIDATED  MOHTGAGE 
BONDS. 

Tho  Dominion  Iron  and  Stwl  Company, 
Limited,  announoos  that  the  Coupons  falling  due 
1st  September,  1916,  on  the  aboTC-montioneil 
Bonds  should  be  presented  between  tiic  hours 
of  10  and  2  o'clock  (S.aturdaTs  excepted^  ot  the 
Bnnk  of  Montreal.  47  Threadneedle  Street,  E.C. 
Thr.e  clear  davs  required  for  examination.  Lists 
ni.iy  be  obtained  on  application  at  tho  Bank. 

THE  ALGOMA  EASTEEN 
n.\IL-n"AT  COMPANY  FIVE  PER  CENT. 
FIRST  MORTGAGE  50-YEAR  GOLD 
BONDS. 

Tho  Alpom.a  Eastern  Railway  Compftny  an- 
nounces that  the  Coupons  falling  due  1st  Sep- 
tember, 1916.  on  the  above-mentioned  Bonds  may 
be  presented  between  the  hours  of  10  and  '  2 
o'clock  {Saturdays  excepted)  at  the  Bank  of 
Montreal,  47  Threadneedle  Street,  London.  E.C. 
Three  clear  days  are  required  for  examination. 

Lists  may  be  obtained  on  application  at  the 
Bank. 

fMTY    OF    TOKYO    FIVE  PEE 

yj  CENT.  LOAN  OP  1912. 

The  City  of  Tokyo  announce  that  the  opera- 
tion of  the  Sinking-  Fund  for  the  year  1916  has 
been  carried  out  by  wav  of  purchases  on  the 
market,  and  that  Bonds"  for  £50.000  (nominnD 
havi-  been   so  purchased   and  are   now   cancelled. 

TMPEEIAL  JAPANESE 

X      GOVERNMENT        FTTE        PER        CENT. 
STERLING  LOAN  OP  1907. 


NOTICE 
Coupons    di 


IS 


HEREBY     GIVEN      that     the 
fh»  12th   September,   1916.    will   be 
pam    on    and    after    that    date     (Saturdoys    ex- 
cepted), between   tho  hours  of  11  and  3,  by  the 
Yokohama    Spojie    Bank,    Limited,    where    lists 
may  bo  obtained.     Coupons   must   be  left  three 
olear  days  for  examination  prior  to   pa:s'raent. 
For  the  Yokohama  Specie  Bank,  Limited, 
K.    T.4TSUMI,    Manager. 
7  Bishopss«t«,   London,   E.G., 
28th  Aug-itst,  1916. 

TONES  &  HIGGINS,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  tluit  the 
Ordinary  and  Preference  Share  Transfer  Books 
will  be  Closed  from'  the  14th  to  the  30th  Septem- 
ber, both  days  inclusive. 

By  Order  of  the  Board, 

E.    G.    STANNARD,    Secretary. 
19  Rvc  Lane.   Peckhanf,   S.E., 
23rd    August.    1916. 


BOLCKOW  VAUGHAN 
LIMITED. 


&  CO., 


NOTICE  IS  HEREBY  GIVEN  that  in  accord- 
ance with  the  Articles  of  Association  tho  Trans- 
fer Books  of  the  above-named  Company  will  be 
Closed  from  the  6th  to  the  26th  dav  of  .sirptem- 
ber,  inclusive. 

Transfers  received  for  registration  on  and 
after  the  6th  inst.  can  only  be  registered  on  nnd 
after  the  27th  inst.,  exclusive  of  the  dividend  to 
be  declared  at  the  Annual  Meetinir  of  Sh.ire- 
holders. 

A,   READ, 

Secrctarv. 

Middlesbrough,    1st    September,    1916. 

TTNION    BANK     OF    CANADA, 

V^   Incorporated  1866.    Head  Office,  WINNIPEG 

?*'t""'..^3''5?'-. 15,000,000 

Best  and  Undivided  Profits   ...  3  coo  000 

Total  Aiisets  over         "      go.'oOo'oOO 

The  Bank  has  over  300  Branches  in  CANADA  and 
Agents  in  the  prmcipal  Cities  in  AMERICA. 
Lo>fDON  Committee  : 
3.  Leigh  Wood,  Esq.,  C.M.G. 
,Hon.  Sidney  Peel;  P.  W.Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 
LONDON  OFFICES  S  ^  PRINOES  Street.  E.C. 

^ I  26  HiTMAREET,  S.W. 

T  ONDON  BANK  of  AUSTRALIA 


±J 


LIMITBD. 


71  Old  Broad  Street,  E.O. 
Suhscribed  Capital £1,276,747  10     0 

raid-up  Capital         0119  c.fi-,     0     0 

Reserve  Fund  and  Undivided  Proflfa  354,791  5  3 
Keserve  Liability  of  Proprietors  ...  606,962  10  0 
Rernittances  made  by  Cable.  Drafts.  Letters 
bL  u  '  "".^  Ciroular  Notes  ifisuod  upon 
ifranchea  and  Agent*..  Bills  on  Australasia 
negotiated  or  sent  ir.-  collection.  Depc-its  re- 
ceived for  periods  and  .at  rates  which  mav  be 
ascertained  on  .^pplioation,  and  evorv  doebrip- 
tion   of  Banking  business   conducted  with    Aus- 


NOEPOLK     AND     WESTERN 
RAIL-WAT  CO. 

Tho  Annual  Meeting  of  the  Stockholders  of 
the  Norfolk  and  Western  Railway  Company  will 
be  held  at  the  principal  office  of  the  Company 
in  the  City  of  Roanoke,  Virginia,  on  Thursday 
the  12th  day  of  October,  1916,  at  10  o'clock  a.m., 
to  elect  Directors,  to  elect  independent  Auditors 
to  audit  the  Books  and  Accounts  of  the  Company 
for  the  fiscal  year,  to  consider  the  Annual 
Report  of  the  Directors  for  the  year  ended 
Juno  30th,  1916,  to  ratify  and  approve  all  action 
of  the  Directors  set  forth  in  such  Annual  Report, 
and  in  the  Minutes  of  the  Company,"  and  to 
transact  euch  other  business  as  may  properly 
come  before  the  Meeting. 

Tho  Stock  Transfer  Books  will  bo  Clo«ed  at 
3  o'clock  P.M.,  Wednesday,  September  27th,  1916, 
and  reopened  at  10  o'clock  a.m.,  Friday,  Octo- 
ber 13th.  1916. 

By  Order  of  the  Board  of  Directors. 

E.  H.  ALDEN,  Secretary. 


NORFOLK     AND    WESTEEN 
RAILWAY   COMPANY. 


The  Board  of  Directors  has  declared  a  quar- 
terly Dividend  of  51.75  per  Share  upon  the 
Common  Stock  of  the  Company,  payable  at  the 
Offij-e  of  the  Company,  Commercial  Trust  Build- 
ing, Philadelphia,  Pa.,  September  19,  1915,  to 
the  Common  Stockholders  as  registered  at  the 
close  of  business  August  31,  1916. 

E.   H.    ALDEN,    Secretary. 


PEOVINCE    OF     ONTARIO 
FOUR      PER      CENT.      REGISTERED 
STOCK,  1947. 

For  the  purpoee  of  preparing  the  Interest 
Warrants  due  let  November,  1915,  the 
BALANCES'  wUl  be  STRUCK  on  the  evening 
of  the  2nd  October,  1916,  after  which  date  the 
Stock  will  be  transferred  ex-dividend. 
For  the  Bank  of   Montreal, 

G.  C.  CASSELS,  Manager, 
47  Threadneedle  Street,   E.C, 
1st  September,  1916. 


THE    MACKAY     COMPANIES. 
PREFERRED     DIVIDEND  No.  51. 
COMMON  DIVIDEND  No.  45. 
The    regular    quarterly   dividend     of    one  per 
cent,  on   the   Preferred  "shares  and  the   regular 
quarterly   dividend  of  one   and   one-quarter  per 
cent,    on    the   Common    Shares    in    the    ilackay 
Companies   will    be  paid  on   October    2nd,    1916, 
to  Shareholders  of  record  as  they  appear  at  the 
close  of  business  on  September  9th,  1916. 
The   Transfer  Books  will   not  be   closed. 
Dividend    Checks  of   English   and   Continental 
shareholders  will  be  made  payable  at  tho  option 
of  the  payee  at  the  Union  of  London  and  .Smiths 
Bank,   Ltd.,  London,  E.C. 

E.  C.  PLATT, 
Treasurer. 
Dated  August  29th,  1916. 


ENGLISH,    SCOTTISH   AND 
AUSTRALIAN  BANE  (Limited). 

Head  Office  :  38  Lombard  Street,  E.O. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 639,437  10     0 

Further  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund        400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  Ix?  obtained  at  the  Head  OfBoe  or  through 
the  Agents  of  tho  Bank  in  the  chief  Provincial 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  business  of  every  description  trans- 
acted  with  Australia. 

E.  M.  JANION,  Manager. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  -£500,000.    RESERVE  FUND,  £680,000. 

Bkakches  :  Alexindria,  Cairo,  Beni-Souef,  Man- 
aourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bakkf.b"s  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

Tho  Bank  transacts  every  description  of  Bank- 
ing business  in  Eg;ypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  travellers  proceeding  to 
Egypt  and   elsewhere. 

Depoeits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  accounts.  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthlv  balances  provided  they  do  not  fall 
below  Ihe  sum  of    £200 

B7  Clement's  Lane,  Lombard  Street,  E,0. 


STANDARD   BANK 

*^  of  SOUTH  AFRICA,  Ltd. 

B.VNKEH.S   TO    THK    GOVKRNMEST    OF    THE    UNION    OF 

rioi-TH  .■Vfrica  in  Capr  PaoviNcn  ;  to  the  Imperul 

GoVBENMENT  m     SoUTH  AFRICA  ;   AND  To  THE 

Administration  of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL      ... 
RESERVE  FUND 
UNCALLED  CAPITAL 


£8,194.100 


BoAno  of  DiRECroRS— 
W.  R.  Arbuthnot,  Esq.       I  Horace  Peel,  Esq. 
Sir  David  Miller  Birbour,  |  William  Smart,  Esq. 

K.C.8,1,,  K. C.M.G.  I  Right  Hon  Lord 

Robert  E.uickinson.  Esq.        Sydenham,  G. C.S.I. 
James  Pairbairn  Finlay,  G.C.M.G.,  G.C.LE. 

Esq.,  C.S.I.  I  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE:   10   CLEMENTS   LANE, 
LOMBARD    STREET,    LONDON,    E,C. 
New  York  Agency  :   55  Wall  Street. 


EVERY  DESCRIPTION  OP  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal, 
Rhodesia,  Nyasaland,  East  Africa  Protec- 
torate, Uganda,  Zanzibar,  Portuguese  East 
-Africa,  South  West  Africa  Protectorate,  and 
the  Belgian  Congo,  and  the  Bank's  Agencies 
in   New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at 
rates  which  may  be  ascertained  on  applica- 
tion. 

BILLS    NEGOTIATED    and    COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on   the  Branches  and  Agencies  of   the   Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COMMERCIAL  LETTERS   OF   CREDIT   issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS.    ANNUITIES.    ETC.,    received. 

EXECUTOR  and  TRUSTEE  Business  under- 
taken. ,11 
The    OtBcers    of    the   Bank  are   bound    not    to 

disclose    the    transactions    of    any    of    its    cus- 

FRANCIS  SHIPTON,  London  Manager. 


THE     UNION      BANK     OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837,  mCORI'ORATED  1880 

Authorised  and  toned  Capital,  £6,000,000. 
Pald-ap  Capital        £2,000,0O0l 

Keaerve  Fund         £1,960.000 ) 

Reserve  Liability  of  Proprietoia  «         4.000  000 

Total  Capital  and  Reserve  «         -.       £7,960.000 

HEAD  OPPICB  :      71  CORNHTLL,  LONDON,  E.C, 

DRAFT.S  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand.  , 

TELEGRAPHIO  REMITTANCES  arc  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


together  £3.960,000 


BANK  of  NEW  SOUTH  WALES. 
EstabUshed  1817. 
LONDON  OFFICE:    29  Threadneedle  Street.  E.O. 


Paid-op  Capital 
Keserve  fund 
Reserve  Liability 
of  Proprietors 


3,5C0,0C0 
£9,675,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania,  Makes  Mail  and  Cable  Transfers.  Ke- 
gotiates  and  Collects  Bills  of  Exchange.  Receives 
beposita  for  fixed  periods  on  terms  which  mav  be 
kno\Yn  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


Wesleyan  &  General  issorancfl  Society. 

SSTABLJBKED   1841. 

Inoorpor&ted  b;  iipeolal  Act  ot  PacUamant,  Idli. 

Annual    Income  exceeds       £1»100,000. 

Qaims  Paid  exceed 8,000,000. 

OSDINXBT  Drpahtment.— All  Claflsea  of  Life  AisoranM 

transacted,  inoludliiif  polioiea  witb   Quar&Qt''ed   Ajina&I 

Bocas  of  i^^er  cent.    Tba  Society  ts  Mutu&l  and    then 

lolders   Proflts  to  pay.      Polloles  c 


granted  Special  terms  for  Impaired  Uv 

New  and  attractive  ProspeetusaaliBve  been  compiled, 
and  'nay  be  obtained,  with  Forms  of  Proposal  and  oth«f 
Information,    from   the    Principal    Offlca,     and    from   ih9 
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CAlHAiyA, 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rrorrAi:<    assets      s8  8,8 90,000. 

SIR  EDMUND  B.  08LER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEAD  OFFICE:  TORONTO,  CANADA. 

BRANCHES  ; 

Montre&l,  Winnipeg,  Keglna,  Saskatoon,  Edmonton. 

Paid-up  Capital    -     £308,219     3     7 

Reserve    Fund         -     £308,219     3     7 

Assets  under  Administration  over  £12,000,030 

Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
MoFtgrages  on  farms  and  improved  etty 
properties  In  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capital - 
Also  Guaranteed  Trust  Investments. 

Correspondenoe    Invited 

28  Bishopsgate.  A.  L.  NDNN8, 

London,  E,0.         London  RepresentatiYe. 
Bankers  :  — 
Bank  of  Scotland.    Canadian  Bank  p(  CommerM. 


THE   BANKS  OF  THE 
UNITED  KINGDOM 


Their  Collective  and  Individual  Strength. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN   BARS,  LONDON. 

INVESTED  FUNDS  EXCEED  -    £9i,000,000 
CLAIMS  PAID         -  ■  £126,000,000 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULP,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA.    JAPAN 

ANb    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


UNION- 
CASTLE 
LINE. 


For   sailings   and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook&  Son, 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  :!  Fenchurch 
West-end    Agency : 
125  Pall  Mali,  S.W. 


Special  Number  of 

"THE    STATIST" 

(Published  May  27, 1916). 

Post  Free,  1/2.         Colonies  and  Abroad,  1/5. 
Bound  in  Oloth,  6/6  Post  Free. 


''  The  Statist "  Offlce,  61  Cannon  Street,  London,  E.O. 


INTERNATIONAL 
BANKINQ 
NUMBER 

OF 

'Zbc  Statist' 

Published  October  23,  1915. 

Price  I/-.        Post  free  1/2^. 

Colonies    and    Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,     Post  Free  5/5. 
Colonies  and  Abroad      „       5  8. 

Address:  THE  PUBLISHER, 
51  Cannon  Street,  London,  E.C. 


FERRY'S 

TRADE!  PROTECTION  OFFICES 

(EstablisHed   1776> 
Bush  Lane  House,    Bush  Lane,   Cannon  St, 

LONDON. 

SHatus  Tnquirlel  made  (U  to  the  position  and  gtandini/ 

01  Traders  and  others. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 
Debts  recovered  and  paid  over  promptly. 

rarticulsr  attention  is  called  to  the  lact  thattlii 
is  the  only  Trade  Protection  Society  that  possess*  s 
at  its  offlces  in  London  Registers  containing  full 
Bankruptcy  and  other  Begistered  Information 
tngcthcr  with  Status  information  roR  the  whole 

UF   THE  THUKK  KINOnoAIS. 

'i'lOHMS  from  i'l  is.  upwards,  according  to 
refiuirementa.  PROSPECTUS  and  further 
particulars  on  application. 


SALES     BY    AUCTION. 

To  be   SOLD  by   AUCTION.    By   order    of    the 

Publio  Trustee, 
2,080  £5  Ordinary  Shares  and  279  £5  Preferenoe 

Shares    in 

THE    PATENT    LIGHTING    OOMPANT,    LTD. 

Messrs. 

T7IULLER,      HORSEY     &     CO. 

J_  will  OFFER  for  SALE  by  AUCTION,  in 
Lots,  at  the  Mart,  Tokenhouso  Yard,  E.G.,  on 
Tuesday,  September  12th.  at  2  o'oloci:  precisely, 
the  above-mentioned 

FULLT-PAID  SHARES. 
The  Compan3-,  which  has  an  issued  capital  of 
£30,000  in  Ordinary  Shares  and  £5,000  in  6  per 
cent.  Preferenoe,  was  established  in  1878  as 
Pintsch's  Patent  Lighting:  Company  ft.r  the 
Manufacture  of  Apparatus  for  the  Lightin"  of 
Railway  Carriages,  Coast  Lights,  &o.,  and  for 
the  period  ending  June  30th,  1914,  had  paid 
in  dividends  and  bonuses  to  the  Ordinary  Share- 
holders 

FIVE  HUNDRED  PER  CENT,  IN  TEN 
TEARS. 

The  Company  has  been  placed  in  Tohintarv 
Liquidation  for  the  sole  purpose  of  eliminating 
enemy  interests,  and  the  Liquid.ator,  Sir  Wood°- 
burn  Kirby,  P.C.A,,  is  carrying  on  tho  business 
under  tho  control  of  the  Ministry  of  Munitions. 
The  Board  of  Trade  have  authorised  tho  Publio 
Trustee  to  transfer  tho  shares  to  his  own  name 
and  sell  them,  thus  tho  enemy  taint  has  been 
removed,  and  tho  Shareholders  have  passed  a 
resolution  requiring  an  application  to  be  made 
to  the  Court  to  stay  the  proceedings  of  the 
liquidation  with  a  view  to  the  business  being 
continued  as  a  going  concern.  No  dividends  ere 
being  paid,  but  in  the  Balance  Sheet  to  Decem- 
ber 31st,  1915,  the  Value  of  the  Assets,  consist- 
ing of  Leasehold  Wharf  and  Factory  in  London, 
with  the  plant,  machinery,  stock,  book  debts, 
cash,  and  investments,  shows  a  surplus  of 
£67,912  over  and  above  the  liabinties,  exclusive 
of  goodwill. 

The  purchasers  must  be  natural-born  British 
subjects  and  will  be  required  to  make  a  declara- 
tion to  that  effect  in  the  Form  contained  in  the 
Particulars. 

Particulars,  with  Conditions  of  Sale,  when 
ready,  may  be  had  of  Messrs.  COWARD  and 
HAWKSLET,  SONS,  and  CHANCE,  Solicitors, 
30  Mincing  Lane.  E.O. ;  at  the  Offices  of  tho 
PUBLIC  TRUSTEE,  New  Buildings,  Kingswav, 
W.C;  or  of  Messrs.  PULLER,  HORSEY  *  CO., 
11   Billiter    Square,  E.C. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOEEVALA,  SONS  cSi  CO., 
Booksellers,  Bombay. 

JAPAN.— Z.  P.  MARUYA  &  00.,  LTD.,  11  to  16 
Nihonbashi  Tori  Sanchome,  Tokyo,  and  28  Benteu 
Dori  Nichome,  Yokohama:  Y.  OKURA,  Nihon- 
bashi, Tokya 

EGYPT.-F.DIEMER.Shepheard's  Buildings,  Cairo;      . 
THE      ANGLO-AMERICAN       BOOKSELLING 
DEPOT,  Port  Said.  ^ 

SOUTH  AFRICA. -CENTRAL  NEWS  AGENCY, 
Johannesburg,  Bloemfontein,  and  Durban ; 
WILLIAM  DAWSON  &  SONS,  Capetown, 
Johannesburg  and  Durban. 

AUSTRALIA.— GORDON  &  GOTOH,  Melbourne, 
Sydney,  Brisbane,  and  Perth ;  0.  W,  RIGBY, 
Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO.,  Dunedin  ; 
S.  &  W.  MACIvAY,  Wellington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD., 
35  King  Street  West,  Toronto ;  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T.  CHAPMAN.  190  Peel 
Street,  Montreal  ;  SELLS,  LTD.,  302  Shaugli- 
nessy  Buildings,  McGitl  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  CO., 
83-6  Duane  Street,  New  York  ;  BRKNTANO,  - 
Cor.  5th  Avenue  and  27th  Street,  New  York,  and 
1,015  Pennsylvania  Avenue,  Wasliington,  D.C. ; 
SUBSCRIPTION  NEWS  CO.,  Oak  Park,CllicaB0  : 
OLD  CORNER  BOOKSTORE,  27-9  Bromfleld 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  dc  Eivoll,  Paris; 
Timotiii,  Librairie  Oastiglionc,  14  Rue  Onetiglionc, 
Paris;  JIAOIJETTE,  113  Rue  Reaumur,  Paris; 
MONS.  BEALL.  2  Rue  Gaston  St.  Paul,  Paris; 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  H.  m  BU.=^SY.  Rokin  60.  Amsterdam ; 
GEBR.  SCHRODER,  Rokin  50.  Amsterdam;  T, 
NOOHDHOFt",  0  Botcringestrnat,  Qronlagen,  .j 

SWITZERLAND.— ALBERT  SOHMIDT,  Bale, 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 
For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURCURY    and     PLATE-CLASS    Assurances. 
Head    Office -No.  "?    ROYAL    EXCHANGE.    LONDON. 

West-End  Office— 22  PALL  MALL,  S.W, 

Governor— Colin  Feederick  CiMPBELL,  Esq. 

bab-Oovenior— BOBEET  Henry  BessoN,  Esq. 

I>©pQty- Governor— Charles  S.  S,  Glthrie,  Esq. 

••cretiry- C.  a.  Den-ton  Esq.      Underwriter— E.  F.  NiOHOLLS,  Esq. 

MuAgar  ottbs  Fire,  Life  and  Accident  Departmenta— JAUBB  0LUNS8,  £ia. 

Actoary- A.  O.  Hemmiko,  Esq. 

The  Oorporation  has  granted  Fire,  Life  and  Marine  ABSoranoes  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Red.  aip- 
ttoo,  Burglary,  Plate-Glass  and  Accident  Eiisinesg,  inclading  Liaoiliti  to 
3Employer3  in  respect  of  Domestic  Servants.  Shop  and  Wurehoiue  AaaisL.  nts, 
Budar  the  Workmen's  Oompeusation  Act  of  1906. 


OCEAN 


BcciC'ciit  aii£)  ©uaraiitcc 
Covporatioii,  XimitcC>. 


Assets 
Claims  paid 


£3,500,000 
£14,000,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  it  i:.  A  KMriXKoKLi,  Manager  and  secretary. 


ASSURANCE    CO.,    LTD. 

LIFE     and     ENDOWMENT     ASSURANCES. 
HOUSE     PURCHASE. 

Policies  are  issued  at  Xearly,  Half-Yi-ariy,  Quarterly,  MontUy 
and  Weekly  premiums  to  suit  tli2  convenience  of  Proposers. 

THE     SAVINGS    amount    to    :e4,150,000 

after    rayinp 

ELEVEN     MILLIONS     of     POUNDS     STERLINQ 

la    DBA.TH  and    ENDOWJIKXT    CLAIMS. 
Chief  Office:  BROAD  STREET  ^ORNER,  BIRMINGHAiW. 

LONDON    &   MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  OfBee     -     50  FINSBURY  SQUARE,   LONDON,   E.C. 

Allied  with  National  Amalgamated  Approved  Society  for  National  (Health) 
lusoracce. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,250,000 


SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland, 

OseTeae,£110    0  1  Halt-Yeab,  £0  IS    0 

(Post  Free.) 

For  Colonies  and  Abroad  (icithin  Postal  Union). 

OneYeab.jEI  17    4  I  HALr-YEAB,£0  18    8 

(Post  Fioe.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C< 


ABSTAINERS    AND     GENERAL 

INSURANCE    COMPANY    LD. 

Head  Offices:— BIRMINGHAM. 

X^XFX:     ASSUTRAVICE. 
P»„c„„=^®i*".^®'!   '*a*e5  for  Abstainers. 

Personal    Accident,         Fire,         Burglary,         Plate    Giass 

»„,.,''"',''■'?  P"^'^"'"'*'  '"f  Oompauy  t  popular  booKicta.  "Total  Abstilieuca  an 
Asset  in  Life  Assurance  "  and  "  Homes  and  How  to  Own  Them." 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Office :  OXFORD  STREET.  MANCHESTKB, 


Premium  Income  Exceeds  - 
Funds  Exceed  .... 
Claims  Paid  Exceed  ... 


£3,800,000. 
£1 2,000,000. 
£22,000,000. 


lalfet 
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CONTENTS. 


.AfOXEY 

•■^TOCK  Exchange 

:MrxiN'G  Topic.'^ — 
A.MERIC.1X  Copper  Cojipasies 

Broken  Hn,L  SoriH  

Xo.RTH  Broken  Hill 

Band  Developments 

Tabular  appendix — 

I.  Bank  Returns,  &c 

II.  Foreign    Bank    Bates    of 

Discount    

III.  Foreign  Exchanges 

I\".  Bankers*  Clearings  

V.  PreiAts     

VI.  Wholesale  Commodities ... 

VII.  Traffic  Receipts   : 

The  BEGisNmG  op  the  End 

Peace  terms    

Canada  

PrVE  Harvest  Tears 

FrSANCI.AL  3S(0TES      

AMERICAN  TOPICS — 

Cinadian    Pacific    Railway... 

tl.S.  Railway  Dispute  


COP.RE«PONnENOE  

Buenos  atres  and  pacific 
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■WORKINGTON  IRON  AND  Stf.'.L 
COMPANT 

INSDBANCE  NOTES — 

Caledonian  Insurance  Com- 
pany  

General  Accident,  Fire  and 
Life  Assurance  .  Corpora- 
tion, Limited 

Rubber  Topics 

the   soundn-ess  of   rubber 

companies 

International      Mercantilb 
Marine  reorganis.ation  ... 

Oil  Companifs 

P.  k  o.  Expansion 

CojniERCIAL — 

The  Empire's  Woo  I  Trade  ... 

Iron  and  Steel  Trades  

He  POUT— 

Canadian  Pacific  Railway 
5IEETINGS    .'. 


Friday  Evening,  September  1,  1916. 

Bank  of  England  and  Deposit  Rates. 


^--CiniRKNT  Eatb— , 


Date 
July  13, 16 


■PREVIOnB  RATB-1 

Date  % 

Ang.    8,14    5 


Bank  of  England  Kate.. 

Deposit  Rates : — 

Banks,  Notice  ...     July  13,  16     4      Sept.  2,  15    3 J 

Discount  Houses,  Call    Jnly  13,16    4J    Nov.  29, 16    4 
Notice    July  13, 16    4-|    Nov.  29, 15    4i 

Treasury  Bills:— 

3  Months. 
Price         ^        ...      £98  123. 7d. 
Discount  Rate     ...  5j% 

War  ExpenOitui'e  Certificates  :— 
Price         89,  redeemable  In  two  years  at  100. 

Discount  Bates  :— 

so  DAT8.   3  Months.  4  Xokths,  B  UoNTBf 


8  Months.        U  Monthi, 
£97  23.11^4.         £94 
6f%  6% 


BankBillii 
Trade  Bills 


6-64 


% 


6i 


5H 
6i-^ 


MONEY. 

Most  of  the  factors  operating  on  the  Money  market 
during  the  past  week  have  been  connected  either  with 
tlie  War  or  with  war  fiiiLUice,  and  some  of  them  have 
been  of  an  important  character.  Inasmuch  as  Govern- 
ment receipts  and  disbursements  have  been  about 
equal,  it  seems  unreasonable  at  first  sight  to  attribute 
the  easier  monetary  conditions  noticeable  dm-ing  the 
week  to  payments  out  of  the  Exchequer.  Such  is  the 
case,  however,  and  the  explanation  is  a  simple  one. 
Towards  the  end  of  the  month  the  Government's 
payments  are  usually  heavy,  and  the  point  is  that 
while  most  of  the  payments  into  the  Exchequer, 
whether  by  way  of  taxation  or  for  Treasury  bills,  &c. , 
are  gathered  in  via  the  leading  joint-stock  banks,  many 
of  the  payments  outgo  into  channels  other  than  the 
ordinary  banking  institutions,  with  the  result  that  a 


410 


THE     STATIST. 


[September  2,  1916. 


greater  supply  of  ' '  cheap  ' '  money  is  available  for  a 
time  in  Lombard  Street.  Whereas  the  joint-stock 
banks,  who  are  able  to  use  all  unemployed  balances 
on  deposit  at  the  Bank  of  England  at  6%,  impose  that 
rate  as  the  minimum  charge  to  the  Money  market, 
the  various  Colonial  banks  and  other  institutions  which 
i-eceit'e  large  amounts  of  the  Treasury  disbursements 
are  not  bound  .by  this  regulation. 

Here,  then,  we  have  the  chief  explanation  of  the 
lower  money  rates  notwithstanding  the  large  appli- 
cations for  Treasury  bills  and  the  big  inflow  of  tax 
revenue.  And  if  money  rates  have  been  influenced  by 
war  finance,  the  foreign  exchanges  have  unquestionably 
been  affected  by  the  favoiu"able  character  of  war  de- 
velopments. The  appreciation  in  the  Eussian  rouble 
was,  of  course,  especially  assisted  by  the  entry  of 
Eoumania  into  the  War  on  the  side  of  the  Allies,  but 
the  foreign  exchanges  generally  have  also  benefited. 
Partly  in  that  connection,  and  partly,  no  doubt,  as  an 
outcome  of  the  recent  conference  between  representa- 
tives of  the  English  and  the  French  Governments,  the 
Palis  cheque  on  London  has  fallen  considerably,  the 
decline  being  accompanied  by  many  rumours  of  a  new 
French  loan  in  September,  with  a  portion  to  be  offered 
in  London.  The  first  part  of  the  rumour  is  generally 
credited,  and  the  placing  of  a  part  of  the  issue  in 
London  is  by  no  means  improbable,  but  in  this  direc- 
tion at  any  rate  ramour  is  distinctly  premature,  for 
there  is  good  reason  to  think  that  nothing  has  at 
present  been  arranged.  Exchanges  of  the  European 
neutral  countries,  and  especially  of  Holland  and  Scan- 
dinavia, have  moved  distinctly  in  our  favour,  as  a 
result  of  the  War  and  political  developments,  and  in 
this  same  connection  there  has  been  an  appreciable  fall 
in  the  GeiTnan  mai'k,  conditions  which  can  scarcely  be 
regarded  as  propitious  for  the  forthcoming  flotation  of 
the  next  German  loan  in  the  middle  of  September. 


While  the  appreciation  in  the  Eussian  rouble  was 
no  doubt  assisted  by  the  action  of  Eoumania,  the 
recovery  commenced  before  that  event  was  known,  and 
was  due  at  the  outset  to  extensive  American  purchases 
of  the  rouble.  Some  of  this  buying  was  of  a  specula- 
tive character,  but  a  good  deal  was  in  connection  with 
increased  American  business  with  Eussia,  while  the 
movement  was  also  stimulated  by  Amei'ican  subscrip- 
tions for  a  new  Eussian  Unified  Eailway  loan  for 
350,000,000  roubles  in  4 J  per  cents.,  with  interest 
guaranteed  by  the  Eussian  Government,  offered  at 
about  73f.  The  loan  is  subject  to  Eussian  tax,  but 
the  cheap  pi"ice  of  issue,  plus  the  low  Eussian  ex- 
change, made  the  issue  a  distinctly  attractive  one  to 
the  American  buyer. 


In  some  quarters  of  the  Money  market  the  idea 
still  prevails  that  before  the  year  is  over  we  may  see 
not  only  a  French  loan  but  a  British  Government  loan 
issued  here,  and  in  connection  with  these  events  the 
possibility  of  a  lower  Bank  Eate  is  discussed.  No 
record  of  Money  market  conditions  during  the  past 
week  would  be  a  full  one  which  did  not  take  account 
of  this  discussion ;  nevertheless,  not  only  must  the 
points  enumerated  be  regarded  as  pure  conjecture,  but 
at  present  we  should  consider  them  as  resting  on  the 
slenderest  foundation.  Given  some  remarkable  de- 
velopments in  the  military  situation,  it  is  impossible 
to  say  what  may  bo  the  policy  of  the  Government  with 
regard  to  loan  flotations,  but  that  is  a  matter  which 
time  nlone  can  det-ormine,  and  meanwhile  the  Trea- 
sury bills  ai-e  selling  well.  As  for  any  decline  in  the 
Bank  Eate,  the  event  would  seem  to  be  inconsistent 
with  the  strenuous  efforts  made  from  day  to  day  and 
from  week  to  week  by  the  authorities  here  to  regulate 
the  foreign  exchanges.  As  we'  remarked  in  this  column 
last  week,  it  is  during  the  next  few  months  that  the 
strain  of  financing  imports  is  likely  to  be  most  severe, 
after  which  the  problem  will,  it  may  bo  hoped,  become 
somewhat  less  acute. 


Market  rates  for  money  and  bills  are  on  a  level 
from  which  in  the  present  circumstances  there  can  be 
but  httle  deviation.  The  trend  this  week  has  been 
easy,  for  although  applications  for  Treasury  bills  have 
been  large.  Government  disbursements  have  also  been 
very  heavy,  and  whilst  the  Clearing  banks  charge  5°', 
for  weekly  fixtures  money  has  been  obtainable  in  other 
quarters  at  4f%.  Day-to-day  loans  have  commanded 
4^%  to  4f  %,  and  balances  over  the  night,  which  were 
generally  quoted  at  4^%,  have  sometimes  been  obtain- 
aL'3  at  4%.  As  regards  the  Bill  market  fine  paper  has 
frr  juently  been  taken  below  the  quoted  rate  of  5J%. 
Tl  re  has  been  a  fair  business  in  the  rediscount  of 
Tr  -sury  bills,   early  Octobers  having  been  taken  :it 


FINANCING  THE  EXCHEQUER. 

Taring  last  week  the  revenue  of  the  Treasury  fell 
off  considerably,  only  £5,140,000  being  received, 
against  £8,975,000  in  the  previous  week.  The  main 
source  of  revenue  was  super-tax,  which  brought  in 
£1,700,000.  A  further  £1,600,000  was  derived  from 
customs  and  excise,  and  £800,000  from  income  tax. 
Expenditure  was  also  somewhat  lower,  lieing 
£31,461,000,  in  comparison  witTi  £33,509,000  for  the 
seven  days  to  August  19.  The  average  outgoing  of 
last  week  was  about  £4,500,000  a  day.  which  was 
considerably  under  the  daily  average  of  £4,826,000  to 
date,  and  of  the  £5,000,000  of  daily  expenditure  esti- 
mated for  the  current  fiscal  year.  The  deficiency  tliat 
had  to  be  provided  last  week  was  £26„344.000,  which 
was  more  than  covered  by  borrowings,  and  after  pay- 
ing ofR  £1,000,000  of  AVays  and  Means .  advances 
£59,000  had  to  be  withdrawn  from  the  cash  balance, 
which  now  stands  at  £28,526,000.  The  principal  source 
of  borrowing  last  week  was  by  the  sale  of  Treasury 
bills,  the  amount  of  which  was  increased  £21,759,000 
— £33,141,000  raised  on  balance  for  Supply  having 
"been  offset  to  the  extent  of  £11,382,000  by  Ways  and 
Means  bills  retired.  Exchequer  bonds  were  less  in 
favour,  as  is  only  to  be  expected  in  view  of  the 
greater  attractiveness  of  Treasury  bills,  only 
£2,862.000  being  derived  from  their  sale,  of  which 
£484,000  was  in  bonds  due  1919,  £450,000  of  the 
1920  maturity,  and  £1,928,000  due  in  1921.  War 
Expenditure  certificates  were  in  rather  better  demand, 
bringing  in  £664,000,  while  sales  of  War  Savings  cer- 
tificates contributed  £2,000,000.  Since  war  began 
the  increase  in  the  funded  and  floating  debt  of  Great 
Britoin  has  amounted  to  £2,324,000,000, '  of  which 
£893,000,000  has  been  raised  by  sales  of  Treasun- 
bills,  of  which  the  total  is  now  £908,659.000. 
American  papei-s  to  hand  this  week  contain  advertise- 
ments which  are  not  only  interesting,  but  it  is  antici- 
pated will  be  productive  of  good  pecuniary  results,  for 
therein  an  appeal  is  made  to  Britons  Overseas  to  lend 
their  money  to  their  country  bv  subscribing  to  issues 
of  Excheqiier  bonds  due  in  1919  and  1921.  Any 
bonds  so  placed  will,  of  course,  be  exempt  from 
British  income  tax. 


BANK  OF  ENGLAND. 

The  Bank  statement  is  in  one  ies]iect  the  most  dis- 
appointing issued  since  the  middle  oi  February  last, 
for  the  proportion  of  reserve  to  liabilities  has  been 
reduced  1|%  to  24.91%.  This  weakening  of  the  posi- 
tion has  been  due  to  a.  further  loss  of  £949,000  in  the 
gold,  besides  which  there  was  an  expansion  of  over 
£600,000  in  the  note  circulation,  making  a  total 
reduction  of  £1,565.000  in  tlie  reserve,  and  reducing 
that  item  to  £38,496,000,  below  which  it  has  not  stood 
since  the  beginning  of  February.  Besides  losing  this 
money  the  market  also  lost  £933,000  through  an 
addition  on  balance  to  the  "  public  "  deposits.  Bankers' 
balances  are  not  any  lower,  however,  for  there  was 
another  expansion  "of  £2,894,000  in  the  ",  other " 
securities.  The  net  result  has  been-  an  addition  of 
£388.000  to  the  "  other  "  deposits,  wl^iich  now  exceed 
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.tlDii.UUU.OOO,  the  highest  total  since  the  middle  of 
January  last. 

MONEY  IN  NEW  YORK. 

The  figures  of  the  New  York  Banks  and  Trust  Com- 
panies continue  to  expand,  and,  in  spite  of  that,  the 
strength  of  these  institutions  continues  to  increase. 
The  last  return  showed  another  addition  of  £3.912.000 
to  the  total  reserve.  This  was  accompanied  by  a 
moderate  increase  in  the  loans  and  an  addition  of 
.t2, 630, 000  to  the  deposits.  The  surplus  reserve  is 
£2,826,000  ■  higher,  and  now  stands  at  over 
.€2.5,000,000,  the  highest  total  since  the  end  of  March. 
Call  money  has  continued  to  fluctuate  between  2  and 
'2h%.  and  the  New  York  cable  rate  upon  London  has 
moved  between  4.76tV  and  4.76^.  Gold  move- 
ments in  New  York  have  been  smaller  than  usual,  the 
only  one  advised  being  the  receipt  of  another  £.500,000 
of  gold  from  Canada.  An  event  of  the  week  has  been 
the  great  success  of  the  British  loan  of  $250,000,000. 
The  figures  have  been  published  of  the  foreign 
trade  of  the  United  States  for  the  month  of  July. 
Imports  of  £36,600,000  are  £10,000,000  larger  than 
ill  the  corresponding  month  of  last  year,  whilst  the 
exports  amounted  to  £89,200,000,  which  is  about 
£3o, 750,000  more  than  in  July  last  year.  This 
immense  increase  in  exports  is  said  to  be  almost 
entirely  under  the  heading  of  munitions  of  war. 

Rates  for  prime  commercial  paper  and  for  call  loans 
I'n  New  York  are  as  follows:  — 


Call  money  .„    2i% 
1}% 


AuR.  SI,  1918...      I     Prime  paper  ..,    3!-}% 
Sept.  2,1916...     I         „         iH% 

The    Irving    National   Bank    cable   the    following 
exchange  rates  current  in  New  York:  — 

Prem.  4- 

Rate           Par  as  usually  or  Dis. — 

Xew  York  on—                    Aug.  SI             Quoted  % 

London, sight           $4  75i  4.8666  dollarsforfl  —2-2 

,,       cables         $4  76i 

,,        60  days       $4  Vlj 

Amsterdam,  slgM     41ic.  401centsforl  milder  +  2-2 

Berlin.sight TOJc.  9.'i.28cent5for4marks  — 2.i".i 

Oopentiaffen,  cheques          ...    27.60c.  26}  cents  for  1  kronen  +  2H 

ItalT.sight 6-481.  O.lSJlirefor  $1  -250 

Paris.sight 6  89}£r.  D-lSJfrancsfor  SI  —13 

Petrograd,  sight        SS-Toc.  S1.4ocentsforlroubls 

.Switzerland,  sight     5  2931r.  olSJfrancsfor  SI 


ght 


12-: 


0  cents  for  1  kroner 


-34-4 
-3D -5 


POSITION  IN  INDIA. 

There  was  a  good  demand  for  the  30  lacs  of  Council 
remittances  offered  on  Wednesday,  and  the  amount 
was  allotted  entirely  in  immediate  transfers  at  the 
same  minimum  as  a  week  ago — namely.  Is.  4JfZ.  The 
Indian  exchanges  upon  London  have  been  steady, 
whilst  the  China  exchanges  have  shown  a  further 
appreciation.  The  latest  return  of  the  Indian  Cur- 
rency Department  shows  that  the  note  issue,  which 
had  been  steadily  increasing  for  so  long,  is  now  dimin- 
ishing, the  reduction  shown  in  the  return  to  August  22 
ha\ing  been  17  lacs.  The  diminution  was  accom- 
panied by  a  decrease  of  6  lacs  in  the  silver  reserve, 
which  has  fallen  to  2,748  lacs,  and  a  diminution  of 
11  lacs  in  the  gold  reserve,  which  has  fallen  to 
1,188  lacs.  The  gold  reserve  in  India  at  this  figure 
is  now  lower  than  the  amount  in  London,  which  has 
remained  at  1.192  lacs  since  March  last. 

Minimum  Eates  of  Discount  current  in  India  are : 

Bombay...  5  per  cent.  (Aug.  17,  'IB)       |     Bengal  ...  5  per  cent.  (June  22,  '18 

Tenders  received  and  Allotments  made  by  the  India 
Oouncil  on  Wednesday,  August  30,   were:  — 

Brua.  TELEORApmo  TaisSFKBS. 

Rate.  Tendered.        Accepted.     '    Rate.         Tendered.  Accepted 

I.  d.  ■      Bs.  Rs.         %         I.  d,  Rs.  Ra.  % 

1    4i  17,00,000  —  —     I     1  4rV      lll.OO.OOO*  —  — 

^  _  —  _-    I     1  4r!r       25,00.000  —  — 

_  _  _  _  1  4A        35,00,000  —  — 

—  _  _  _    I     1  45         39,40,000      30,00,000         78 

Total      ...  17.00,000  —  —     '   Total,.,    213,40,000    30,00,000 

•  Deferred. 

*     Offered,  Tendered.  Accepted. 

Grand  Total    „  Rs.  30,00,000    ...    Rs.  2,30,40,000     .„    Rs.  30,00,0(0 

Minimum  Eates  obtained  for  Bills  sold  were: — • 

^              BUlB. .  r-Telegraphlo  Tranriers.^ 

r.d.      Average.    Minimum.  Ra.     Averafre.   Minimum 

Calcutta      ...       —            —                 —  28,00,000      1/4.125        1/4J     , 

Bom^jay       ...       —        .    —                 —  —               —             — 

Madras        ...       _            _                 _  2,00,0DO»       4.125        i;4J 

•  Deferred. 


Subsequent  Special  Sale  was  made  :  — 

Transfers  on  Madras    1,00,000  1/4  '- 

Sales  for  week  fco  August  29  and  since  commence- 
ment of  financial  year  have  been  as  follows: — 

Sales  for  week  to  Aug.  29, 1916 

Sales  from  April  1,  '16,  to  Aus.  29^  "le". 

Satet/rom  April  l,-2S,loAug.3l,-ls„_     2,97,18,963        „  TflrJ^!)  I 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


Rs.30,64,C0O     realising     £305.666 
8,71,77,713       „  5,846,405 


SILVER. 

The  expectation  of  a  further  iiuprovement  in  the  pi-ice 
of  silver  entertained  last  week  has  been  justified  by 
another  advance  in  the  price  of  bar  silver,  which 
to-day  (Friday)  is  quoted  at  ^2^d.,  the  highest  price 
touched  since  June  1.  Not  only  has  India  been  a 
Ijuyer,  but  the  improvement  in  the  China  exchange 
is  now  nearer  parity  than  it  has  been  for  some  time, 
and  tills  fact,  remark  Messrs.  Mocatta  &  Goldsmid, 
"  tends  naturally  to  decrease  the  amounts  of  Sycee 
offering  for  sale  from  that  quarter,  and  to  reduce  a 
source  of  selling  which  has  been  such  an  important 
factor  in  the  market  during  the  last  two  months."  A 
census  of  the  London  stocks  of  silver  was  taken  on 
the  25th  instant,  when  it  showed  a  total  of  7,500,000 
ounces,  as  compared  with  over  10,060,000  ounces  at 
the  end  of  July. 

Auff.  25  2(5  28  29  30  31  Sept.  1 

London       ...        31,%  31 J  31  fi  31  ff  32  32  32rir 

India  ...  Rs.79,%-  79  79  79,%  80  80}  SIJ 

Exchange  „    l/4rti-,»i  1.4^1  1/4t1s-A  l/4rl5  V^tV  l;4ris  V^^-h 


TIOKBT  DAY.  PAY  DAY.  OONSOLa. 

Settlement  I   Wed.,  Sept.13  I  Thurs.,  Sept.  14  I    Fri.,  Oct.  4 

In  the  Mobilisation  Scheme  "B"  reference  has 
l>een  made  to  the  issue  of  certificates  of  deposit  to 
lenders  of  securities,  which  certificates  it  has  been 
intimated  will  become  negotiable  on  the  Stock  Ex- 
change. It  is  now  understood  that  definite  arrange- 
ments have  been  come  to  between  the  Stock  Exchange 
and  the  Treasuiy  respecting  the  ability  of  holders  of 
certificates  to  split  them,  as,  for  example,  the  holder 
of  a  certificate  of  £5,000  of,  say,  an  Argentine  Eail- 
way  security  can,  for  a  fee  of  a  shilling  per  new  certi- 
ficate, obtain  five  certificates  of  £1,000  each,  and  he 
can  then  hold  three  nnd  sell  two  and  so  on.  The 
new  measure  also  includes  the  ability  to  split  clenom- 
inations  of  less  than  a  thousand  pounds — the  limit  at 
which  direct  application  to  the  Government  Depart- 
ment is  fixed.  The  holder  of,  say,  £800  has  had  to 
negotiate  his  an-angement  through  a  broker  or  banker, 
but  if  he  elects  to  sell  half  his  security  he  can  obtain 
two  new  certificates  of  £400  each  and  sell  one  and 
retain  the  other. 


The  week  has  been  crowded  with  important  events, 
the  Italian  declaration  of  war  with  Germany  and 
Eoumania's  decision  with  its  far-reaching  influences 
bein::;  the  leading  of  many  features.     Had  there  been 
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normal  conditions  of  Stock  Exchange  dealings  some 
very  considerable  movements  Of  prices  would  have 
occurred,  Init  with  the  restrictions  now  existing  on 
speculation,  changes  have  been  small  in  extent. 
Confidence  already  existent  has,  however,  been 
strengthened,  and  with  rare  exceptions  advances  ir^ 
quotations  have  taken  place.  The  one  market  that 
has  not  responded  to  the  satisfactory  European  news 
is  the  American  Eailway  Department,  owing  to  the 
gravity  of  the  labour  position  and  fears  of  a  possible 
commencement  of  the  threatened  strike  on  Septem- 
ber 4.  Every  effort  is  being  made  on  the  otlier  side 
to  avei't  such  a  disaster. 


At  the  close  of  the  week  a  better  feeling  prevails 
that  the  feared  strike  among  the  railway  employees  of 
the  United  States  will  be  averted.  All  along  an 
optimistic  view  of  the  matter  has  been  taken  by  bankers 
in  New  York  and  by  Wall  Street,  and  it  is  to  be 
hoped  that  before  the  next  issue  of  this  Journal  goes 
to  press  the  talk  of  a  strike  in  the  United  States  will 
have  become  ancient  history.  For  extended  remarks 
upon  the  present  situation  we  would  refer  our  readers 
to  subseauent  columns. 


-  The  suggestion  has  been  made  that  the  curtailment 
of  motoring  owing  to  the  restricted  supply  of  petrol 
should  considerably  benefit  the  passenger  railways  of 
this  country,  and  this  has  been  given  as  a  reason  for 
the  improvement  in  Home  Eailway  securities.  It  seems 
to  us  that  any  expansion  in  railway  receipts  that  does 
take  place  owing  to  this  cause  will  not  in  any  way 
accrue  to  the  shareholders,  but  will  tend  to  reduce  the 
amount  payable  by  the  Government  to  the  railways 
under  its  agreement  whereby  the  net  earnings  are  made 
up  to  the  1913  basis  less  the  one-eighth  of  the  war 
bonus  payable  by  the  companies  themselves.  Prob- 
ably the  real  reoson  for  the  improvement  in  prices  is 
the  expectation  on  the  part  of  investors  that  after  the 
War  the  railways  will  do  very  much  better  than  in  pre- 
war days,  for  reasons  we  have  referred  to  in  the  past. 

The  question  of  railway  wages  in  this  country  still 
remains  unsettled,  certainly  not  on  account  of  any 
,  relaxation  of  their  efforts  on  the  part  of  the  representa- 
tives of  the  men,  for,  if  anything,  the  demands  are 
daily  becoming  more  insistent.  What  the  men  are 
asking  for  is  an  increase  of  10s.  in  wages,  although 
whether  this  is  in  addition  to  or  in  substitution  for  the 
existing  war  bonus  of  5s.  a  week  is  not  clear.  Accord- 
ing to  a  resolution  of  the  railwaymen's  Congress  held 
recently  the  Government  was  urged  to  arrange  a  meet- 
ing between  the  Eailway  Managers'  Committee  and 
representatives  of  the  National  Union  of  Eailwaymen, 
the  employees  not  being  desirous  of  discussing  the 
matter  at  issue  with  individual  railway  companies. 
So  far  no  announcement  of  any  such  meeting  has  been 
made,  but  the  Government  is  fully  alive  to  the  necessi 
ties  of  the  case,  and  a  private  conference  took  place  on 
Wednesday  evening  between  Mr.  Eunciman,  the  Presi- 
dent of  the  Board  of  Trade,  and  the  representatives  ■>'. 
the  leading  railways.  Among  the  latter  were  Lord 
Claud  Hamilton,  Chairman  of  the  Great  Eastern;  Vis- 
count Churchill,  Chairman 'of  the  Great  Western;  and 
Mr.  Cosmo  Bonsor,  Chairman-  of  the  South  Eastern 
and  Chatham.  At  this  conference,  the  proceedings 
of  which  were  private,  it  is  announced  questions  affect- 
ing railway  interests  were  discussed.  It  is  not  possibie 
at  present  to  state  what  action  the  Government  propose 
1o  take  in  the  matter,  but  it  is  expected  no  long  delay 
will  occur  ere  a  decision  is  arrived  at. 


In  view  of  the  interest  now  being  taken  in  oil 
shar-es  we  give  below  e  record  of  fluctuations  in  the 
War  period :  — 


The  most  direct  effect  of  Eoumania's  action  has 
been  on  the  Eussian  Excliange  rate,  and  in  turn  the 
appreciation. of  the  value  of  the  rouble  has  influenced 
the  markets  for  Eussian  and  Roumanian  oil  shares, 
and  Russian  securities  in  general,  as  well  as  mining 
shares. 


Make-up 
July27,  1914^—— 1915- 


-1916- 


Anglo- Maikop          ...  M  7/0  5/0      7/6      4/7J    7/3 

Baku 4/0  4/li  2/0      3/7i    2/0      3/6 

Burmah         80/0  88/0  72/6    95/0    77/9    95/0 

Lobitos         29/0  33/4i  25/0    40/3    29/3    39/6 

Mexican  Eagle  (Pref.)  36/lOi  36/0'  23/9    37/3    30/9     37/0 

North  Caucasus       ...  34/9  32/6  20/10^31/0      25/0    28/6 

Premier  Pipe           ...  3/0  3/1^  1/0      3/0      1,0      2/9 

Roumanian  Cons.    ...  23/9  19/6  10/7J  19/0     10/3    19/0 

Royal  Dutch            ...  43^  48  38        58*      45        45i 

Shell  (Ordinary)      ...  81/3  95/7.'r  77/6  118/9    91/3  110/0 

Spies 16/6  17/9  12/3    16/1^  12/3     15/6 

Ural  Caspian           .„  30/0  43/1*  23/9    33/9    31/3    35/0 


CENTRAL    AFRICA    RAILWAY. 

The  Central  Africa  Eailway  Company  was  formed  in 
1913  for  the  purpose  of  extending  the  Shir6  High- 
lands Eailway  from  Port  Herald  to  Cliindio  on  the 
northern  bank  of  the  Zambesi  Eiver,  a  distance  of 
about  63  miles,  luider  concessions  granted  to  the 
British  Central  Africa  Company  by  the  Nyasaland 
Protectorate  and  the  Portuguese  Eepublic.  Tlie 
capital  of  the  Company  consists  of  500,000  4%  Pre- 
ference shares  of  £1  each  and  100,000  Ordinary 
shares  of  5s.  each.  The  Shire  Plighlands  Eailway 
Company  has  undertaken  to  work  the  hne  when  con- 
structed for  a  period  of  10  years  under  certain  stipu- 
lated conditions.  The  contractors  completed  the 
works  in  April  last  with  the  exception  of  certain 
buildings,  wharf,  &c.,  which  the  Shire  Highlands 
Eailway  undertook  to  finish,  and  the  contractors  were 
relieved  of  this  part  of  the  contract.  This  work,  the 
directors  state  in  the  report  just  issued,  is  proceeding 
satisfactorily.  The  line  was  provisionally  opened 
for  public  traffic  on  May  17,  1915,  and  from  that 
date  to  December  31  last  the  results  have  been  as 
follows:  gross  earnings,  £6,314;  working  expenses, 
£3,071 ;  net  earnings,  £3,243.  Adding  to  this  interest 
on  deposits,  &c.,  and  deducting  London  expenses  and 
10%  of  the  net  earnings  due  to  the  Shird  Highlands 
Eailway,  there  is  a  profit  of  £2,491.  This  is  short  by 
£17,509  of  the  sum  needed  to  pay  the  4%  interest 
on  the  Preference  shares.  Fortunately,  the  Nyasa- 
land Government  have  undertaken  to  make  good  for 
the  first  10  years  any  deficiency  in  earning  this  in- 
terest, and  of.  the  amount  due  in  respect  of  the  past 
year  £9,855  has  been  received,  leaving  £7,654  still 
payable.  Tlie  War  has  naturally  affected  the  trade  ' 
of  Nyasaland  adversely,  and  consequently  the  Eail- 
way Company  is  not  doing  as  well  as  was  expected. 
When  normal  times  return,  however,  the  trade  of  the 
Protectorate  should  develop  rapidly,  aided  by  the 
better  transport  facilities  now  available,  and  the  pros- 
pects of  the  undertaking  ultimately  becoming  a  pro- 
fitable enterprise  are  distinctly  encouraging.  Until 
the  line  was  constructed  the  transport  of  traffic  from 
Port  Herald  to  the  coast  was  a  difficult  and  costly  ■ 
matter,  and  the  new  line  not  only  solves  the  problem  j 
of  easier  communication  with  the  sea,  but  will  un-  _ 
doubtedly  lead  to  a  great  industrial  advancement  of. 
the  Protectorate.  Moreover,  a  concession  has  been- 
granted  for  the  construction  of  a  line  from  the  Zambesi  > 
to  Beira,  being' the  southern  section  of  a  systemJ 
stretching  from  Lake  Nyasa  to  Beira,  so  that  ulti-' 
niately  the  Central  Africa  Eailwoy  will  form  an' 
important  link  in  a  through  trunk  line  destined  to 
join  North-East  Ehodesia  with  the  Port  of  Beira.  Its 
possibilities  are  therefore  excellent,  and  the  future  of 
the  Company  will  be  watched  with  interest. 


CANADIAN  NORTHERN  RAILWAY. 

On  a  subsequent  page  we  publish  a  summary  of 
the  report  of  tlie  Canadian  Northern  Eailway  system 
for  the  year  to  June  30,  1915.  We  hope  to  'deal  at  a 
later  date  with  the  existing  position  of  the  undertaking. 
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Eand  securities  have  shown  reaction.  This  is  due  to 
the  closing  up  of  positions  with  London  branches  ol 
enemy  banking  institutions.  It  is  understood  that  this 
liquidation,  which  has  been  intennittently  in  evidence 
for  some  time  past,  was  expected  to  be  concluded  by 
September  1.  Tliere  are  doubts,  however,  as  to 
whether  this  date  can  be  adhered  to,  and  it  is  con- 
sidered that  a  probable  further  extension  will  be  per- 
mitted. As  this  matter  of  selhng  enemy  stocks  is  but 
little  understood  we  may  repeat  the  remarks  we  gave 
in  our  issue  of  Julv  29  :  — 
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With  few  exceptions,  and  perliaps  the  most  notable 
is  copper  shares,  the  course  of  the  mining  department 
has  tliis  week  been  strong.  A  prominent  feature  has 
been  the  farther  development  of  demand  for  Far 
Eastern  Eand  SjKiurities.  Several  of  these  have  tliis 
week  reached  >ecord  quotations,  and  notwithstanding 
the  considerable  rises  that  have  taken  place  they  are 
still  in  strong  demand.        Here  and  there,   ho\\'ever, 


In  consequence  of  restrictions  on  carry-over  facilities  on 
the  German  bourses  generally,  small  speculators  in  that 
country  had  been  in  the  habit,  prior  to  the  outbreak  of 
war,  of  effecting  speculative  transactions  through  the 
medium  of  their  local  bank,  which,  in  turn,  completed  the 
transaction  in  London.  The  competition  was  such  that  in 
many  cases  carry-over  facilities  with  London  brokers  were 
afforded  to  German  banking  institutions  which  would  never 
have  been  asked  for  by  British  institutions.  In  order  to 
provide  »  margin  in  view-  oi  possible  loss  th«  German  client 
through  his  local  bank  deposited  as  "  cover "  with  the 
London  branch  effecting  the  transaction  certain  stocks 
which  have  been  in  "  physical  possessiSn " — the  London 
branch  of  German  bank  having  become  the  registered  holder 
— in  the  United  Kingdom  since  the  outbreak  of  war.  It 
would  appear  that  recently  the  custodian  appointed  by  the 
British  Government  to  take  charge  of  the  affairs  of  some 
of  these  alien  enemy  branch  banks  in  London  has  been  look- 
ing into  matters  and  inquiring  on  whose  account  certain 
securities,  which  stand  in  the  bank's  name,  are  held. 
Evidence  has  been  forthcoming  that  these  securities  are  held 
for  the  benefit  of  an  alien  enemy,  and  as  a  consequence 
there  has  recently  been  witnessed  a  steady  sale  of  such 
securities — mining  in  particular — which  had  been  favoured 
in  Germany  before  the  War,  and  which  had  been  de- 
posited as  "cover"  in  London.  The  small  client  in 
Germany  had  not  paid  for  what  he  bought,  and  his  pur- 
chase of  500  Modders  was  accompanied  with  "  cover "  of. 
say,  1,500  Gedulds.  The  Modders  have  been  closed,  but 
the  Gedulds  have  remained  in  the  bank's  safe.  If  the 
stock  deposited  as  margin  is  sold  in  the  market  the  pro- 
ceeds go  to  the  Gennan  Bank  in  London,  but  the  German 
Bank  in  London  is  now  represented  by  the  British,  so  to 
speak.  Official  Assignee,  and  the  money  realised  from  a  sale 
of  shares  in  this  country  is  held  by  the  Official  Assignee. 
We  have  the  fact  that  the  money  is  located  in  London, 
but  how  that  money  will  be  disposed  of  is  not  quite  clear. 
It  will  certainly  not  be  handed  over  to  Gennany  for  alien 
enemy  purposes.  If  it  is  not  used  as  a  set-off  against 
moneys  owing  this  country  by  the  head  office  of  the  London 
branch  it  may  safely  be  said  that  it  will  be  kept  in  this 
country  till  the  peace  conditions  are  settled.  Consequent  on 
this  position  there  has  been  what  is  called  in  Stock  Ex- 
change parlance  "a  tap  turned  on" —  a  constant  stream  of 
selling  which  tends  to  depress  the  prices  of  the  securities 
being  offered. 

Tliis  hquidation  procedure  has,  as  to  Eastern  Eand 
securities,  more  particularly  affected  Gedulds,  which 
have  been  largely  held  on  German  account,  and  is  also 
responsible  for  the  lack  of  response  to  the  news  we 
gave  in  The  Statist  of  July  29  respecting  Cinderelln 
Consolidated.  On  the  other  hand,  Modderfontein 
Deep,  KJeinfontein,  Brakpan,  Springs,  and  even 
Daggafontein  have  further  improved,  some  of  them  to 
the  best  quotations  ever  touched. 

At  the  close  of  the  week  New  Modderfontein  shares 
participated  in  the  general  improvement  in  Far  Eastern 
Eand  descriptions.  It  is  advised  by  cable  that  the 
quotation  in  Johannesburg  has  risen  to  the  region  of 
Vi\,  and  at  the  time  the  advice  was  received  the 
London  quotation  was  about  18i\.  The  quotation  of 
these  shares  has  recently  been  affected  by  the  fact  of 
considerable  amounts  of  this  stock  being  held  on 
account  of  enemy  shareholders  in  the  manner  above 
described,  and  hquidation  sales  on  a  fairly  large  scale 
have  been  effected.  It  escapes  the  attention  of  many 
people  that,  compared  with  the  £1  shares  of  com- 
panies of  repute  in  the  Far  Eastern  Eand,  Modderfon- 
tein shares,  were  they  of  £1  denomination,  would 
stand  at  about  the  figure  of  4+,  as  against  j\Iodderfon- 
tein  B  very  close  to  7  and  Modderfontein  Deep  at 
over  7.  The  largeness  of  the  price  keeps  off  small 
speculators,  who  would  be  in  evidence  w  ere  the  shares 
of  &\  denomination  and  the  price  in  the  region  of 
4i,  but  who  do  not  see  their  way  to  buy  a  small  quan- 
titv  of  shares  of  a  £4  denomination  at  a  high  figure. 
-  "  B 
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As  an  explanation  of  the  further  rise  in  Modder- 
fontein  Deep,  it  is  to  be  recalled  that  the  Company 
has  been  making  additions  to  its  reduction  plant,  and 
is  now  able  to  cope  with  about  40,000  tons  a  month 
A  few  months  ago  we  had  to  record  that  above  the  reef 
deposit  that  was  being  stoped  a  discovery  was  made  of 
a  leader  divided  from  the  main  deposit  by  a  parting  of 
country  rock.  The  discovery  was  accidental  but  of 
importance  for  since  it  was  made  the  Company  has 
been  able  to  stope  to  a  greater  width,  and  naturally 
with  the  additional  re(5f  matter  the  life  will  be  pro- 
longed -  beyond  the  calculations  initially  ^  made. 
Furthermore,  we  understand  that  development  is  being 
effected  ahead  of  mill  requirements,  so  that  probably 
the  Company  has  quite  four  years'  supply  of  ore 
reserves. 

The  explanation  of  the  improvement  that  has  been 
going  on  for  some  weeks  in  Kleinfontein  shares  is  that 
supplemental  to  the  operations  of  the  Kleinfontein  mill 
proper  there  is  now  the  employment  of  an  additional 
20  stamps  on  the  Benoni  property.  We  made  recent 
reference  to  the  fact  of  the  inclusion  of  the  costs  of 
working  the  Benoni  mill  in  the  June  return,  and  official 
inclusion  of  the  receipts  and  costs  of  the  Benoni 
operations  in  the  July  return,  pointing  out  that  the 
absorption  of  gold  by  the  plant  has  to  be  allowed  for 
over  a  period  till  the  phmt  is  saturated. 

Another  feature  of  the  Eand  department  has  been 
the  continued  demand  for  City  Deep  shares.  This, 
in  view  of  the  development  showings  we  gave  last 
week,  is  quite  understandable.  The  June  quarter's 
showing  was  phenomenally  good. 

We  have  made  reference  to  the  inertia  and,  indeed, 
slight  decline  that  has  been  noticeable  in  some  copper 
shares.  Apropos  of  the  progress  being  made  by 
copper  undertakings  in  the  United  States  we  call 
attention  to  the  analyses  of  the  recent  quarterly  re- 
ports of  the  Utah.  Chino  and  Eay  undertakings  in 
subsequent  columns.  The  progress  shown  by  the 
IT  tab  is  very  remarkable. 

Eussian  shares  have  remained  hard,  though  only 
a  small  further  advance  in  prices  has  taken  place  as  an 
outcome  of  the  improvement  in  the  value  of  the  rouble. 
There  is  substantial  cause  for  hopefulness  everywhere. 
Should  pro,gi-ess  of  military  movements  enable  an  early 
re-opening  of  the  Dardanelles  a  very  great  change 
would  occur  in  the  exchange  conditions  between 
Eussia  and  this  country.  For  practically  three  years 
Eussia  has  been  unable  to  send  any  appreciable  quan- 
tity of  grain  by  roundabout  ways  to  Western,  Europe. 
While  the  exchange  question  is  an  important  item  for 
Eussian  mining  securities,  it  must  be  borne  in  mind 
that  the  Eusso-Asiatic  group  of  mines — Irtysh, 
Kyshtim,  and  Tanalyk — are  doing  remarkably  well, 
and  are  receiving  every  encouragement  from  the 
Eussian  Government  to  augment  their  outputs,  their 
production  being  requisite  in  connection  with  war 
requirements  for  munitions,  and  also  for  the  gold 
output. 

For  some  years  now  the  dving  mines  of  Western 
Australia  have  had  the  natural  waning  of  their  pros- 
perity aggravated  by  recurring  labour  strikes  and 
demands  for  increased  wages  bv  the  already  highly- 
paid  miners,  itc.  This  week  the  reason  attached  to 
the  action  of  workers  who  have  struck  and  thereby 
cause.fl  the  shutting  down  of  several  mines  producing 
the  always,  hut' just  now  particularly,  precious  metal, 
is  that  the  men  refuse  to  work  with  Slavs  who  hold 
provisional  naturalisation  c^irtificates  issued  by  the 
Eussian  Consul.  Probably  this  is  merely  an  excuse 
to  cover  some  other  demand  ibv  the  ever  rapacious 
local  Miners'  Union.  The  latest  news  is  that  the 
strike  has  ended. 

The  new  diamond  rush  in  Pretoria  region  to  a 
district  nearer  to  Pretoria  than  the  celebrated  Premier 
Diamond  mine  is  reported.  It  may  be  recalled  that 
some  12  to  14  years  ago  there  were  several  what  were 
reported  as  important  finds  in  the  region,  but  after 
investigation,   excepting  with  regard   to  the   Premier, 


no  true  pipe  of  payable  character  was  found,  and  the 
many  deposits  reported  turned  out  to  be  alluvial 
overwash  of  diamond-impregnated  earth  or  gravel.  It 
remains  to  be  seen  what  the  reported  new  discovery 
will  turn  out  to  be,  whether  alluvial  or  true  pipe. 
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AMERICAN    COPPER   COMPANIES. 

UTAH   COPPER. 

In  the  June  quarter  of  this  year  the  output  of  copper 
of  this  Company,  second  only  to  the  Anaconda  of  the 
United.  States  group  of  copper  undertakings,  was  the 
lai"gest  ever  recorded  for  any  quarter,  and  the  produc- 
tion for  the  first  six  months  of  1916  was  37,923  tons, 
in  contrast  with  some  30,000  tons  for  the  first  half 
of  1915.  The  variations  in  quarterly  records  of  out- 
puts of  years  are  contraste'd  below,  the  figures  being 
approximate  millions  and  hundreds  of  thousands  of 
pounds  of  copper  metal  produced:  — 

Approximate  Quarterly  Production  in  Millions  of  Lh. 
(00,000's  omitted). 


1916 

1915 

1914 

1913 

March  qr 

...       36-8 

26-4 

32-8 

23-9 

•Tuneqr 

48-4 

40-8 

40 

31-S 

Scpt.qr 

— 

44-7 

28-7 

32-3 

Dec.  qr 

— 

44-2 

20-2 

31-9 

It  may  be  convenient  to  have  the  figures  of  each 
of  the  last  six  years  contrasted,  showing  the  annual 
output,  the  gross  prices  realised,  and  the  costs,  and 
these  are  given  below :  - 


-^ 

Per  Lb.  oJ 

Copper 

^Copper  Prodooed- 

Tons  of  Ore 

Produced 

Average 

(2.000  lb,) 

Grade 

Tons  of 

Price  Basis 

003to» 

Year 

Treated 

% 

2,2401b. 

Cents 

Cents 

1910 

...    4,340,246 

1.64 

38,324 

12.67 

8.07 

1911 

...    4,680,801 

1.61 

41.747 

12.65 

7.88 

1912        ... 

...    5,315,321 

1.364 

40.775 

15.84 

8.73 

1913 

...    7,619,392 

1.25 

50,867 

14.97 

9.25 

1914 

...    6,470,168 

1.425 

61.647 

13.26 

8.04 

1915 

...    8,494,300 

1.434 

66,249 

17.68 

7.48 

March  qr. 

...    1,984,600 

1.43 

16,323 

26.13 

7.19 

June  qr. 

...     2,768,6C0 

1.38 

21,t00 

26.76 

6.72 

*  After  deducting  miscellaneous  income,  except  Nevada  receipts. 

From  increase  in  quantity  alone  a  very  large  gain 
in  profit  would  have  been  shown  with  the  price  real- 
ised and  costs  per  pound  of  copper  produced  as  in 
1915,  but  in  1916  a  huge  rise  in  price  occurred,  and 
the  Company  was  able  to  work  at  lower  cost  than  in 
any  year  given  above.  Consequently,  the  profits  made 
were  larger  than  the  most  optimistic  person  could 
have  imagined,  say,  two  years  ago.  Then,  too,  the 
Company,  holding  as  an  investment  slightly  over  one- 
half  of  the  capital  of  the  Nevada  Copper  Company, 
secured  increase  in  dividend  on  its  share-holding.  The 
outcome  for  the  March  and  June  quarters  was  as 
given  below :  — 


Production  (lb.)  ... 
Sale  price  per  lb. 

Profit  and  income 

Dividends 

„         per  $10  sha 


line  Quarter 

1916 

48,384,929 

26.76c. 


4,873,470 

$3 


[.ircli  Quarter 

1916 

36,664,633 

i6,13L-. 

7.079,830 

4,061.225 

»2.10 

3,018,605 


Dec.  Quartet 

1915 

44,224,715 

21.40c. 

6,9*9,203 

2,436.738 

$1.50 


This  Company  for  several  years,  and  up  to  the  end 
of  the  March  quarter  of  1915  inclusive,  through  good 
and  bad  times  as  to  the  prices  realised  for  the  copper 
produced,  paid  i-egularly  quarterly  dividends  of  75 
cents  per  $10  share.  It  built  up  a  strong  financial 
position,  having,  at  the  end  of  1914,  accumulated 
undivided  profits  of  approximately  $13,000,000.  In 
the  Juno  and  September  quarters  of  1915  it  increased 
the    quarterly    distributions  to  $1    each,    and   in  the 
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December  quarter  it  furt.hcr  increased  the  distribution 
to  $U,  making  an  aggregate  for  1915  of  $4.25.  In 
respect  of  the  March  quarter  of  1916  it  distributed 
$1.50  plus  an  extra  $1,  and  for  the  June  quarter 
$1.50  plus  an  extra  $1.50,  making  an  aggregate  of 
$5i  for  the  half-year,  as  against  $1.75  for  the  corre- 
sponding half  of  1915.  In  anticipation  it  on  the  last 
day  of  August  declared  its  September  distribution  as 
$U  plus  $U. 

It  will  be  noted  from  the  above  production,  profit, 
dividend  and  surplus  statement  that  for  the  March 
and  June  quarters  of  1916  the  aggregate  of  dividends 
was  $8,134,695.  This,  deducted  from  the  profit,  left 
a  surplus  undistributed  for  the  two  quarters  of 
$8,103,452.  In  other  words,  the  Company  only 
distributed  a  little  more  than  half  of  the  profit  it  made 
for  the  period.  Particulars  as  to  dividends  and  prices 
are  given  below:  — 

$16,244,900.     in      $10 


Utah. —  Capital     issued: 
shares. 

1916 
Copper  production  (tons)  ...  37,923 
Dividends  (quarterly)  per  share  :  — 


March  qr. 

June  qr.  

Sept.  qr.  

Dec.  qr.  

Total        

=  per  cent.     .,.-       

Sorplns  to  balance  sheet 

Price  (New  York),  $10  shares 


S1.60(-S1  75^. 

SI  50+ $1.50  11 

Sl.£0-H$1.60  $1 

—  JIJ 

—  S4.25 

—  42J% 


1913 
50,867 


$3 

30% 

S 


—  10,162,665    3,325,755    3,257,683 

H.      L.  H.      L.        H.      L.      H.       L. 

86J    7H      81|    48}      69j    45     60'    39f 

Present  price,  about  83. 

Late  irr  1915,  and  apparently  at  an  accelerated 
rate  in  1916,  further  constiiiction  of  extra  plant  has 
been  proceeded  with.  Thirteen  additional  sections  of 
extra  plant  are  under  construction,  and  three  of  the 
13  are  expected  to  be  in  operation  before  the  end 
of  1916.  The  design  in  respect  of  extra  plant  is  to 
attain  a  larger  production  and  simultaneously  bring 
into  use  improved  metallurgical  appliances  for  secur- 
ing a  better  recovery.  In  addition  to  the.se  extensions 
the  Company  is  erecting  a  new  leaching  plant  of  a 
capacity  to  deal  with  2,500  tons  of  ore  per  day, 
and  this  capacity  is  expected  to  be  attained  in  the 
spring  or  summer  of  1917,  but  it  is  only  the  beginning 
of  an  aim  to  deal  with  leaching  at  the  rate  of  10,000 
tons  per  day. 

•     CHINO    COPPER. 

This  is  one  of  the  younger  of  the  big  copper  pro- 
ducers of  the  United  Stales,  owning  a  propei-ty  close 
to  the  Mexican  border.  Though  only  established  in 
1909  it  made  a  commencement  of  production  in  1911, 
and  declared  a  first  dividend  in  the  June  quarter  of 
1913.  The  nature  of  the  ore  is  such  that  though  great 
prosperity  has  attended  its  efforts  in  the  past  it  has  been 
deemed  necessaiy  to  effect  modifications  of  plant. 
During  the  June  quarter  a  decision  was  come  to  to 
ei-ect  plant  for  increasing  tlie  tonnage,  and  a  new  sec- 
tion of  mill  is  to  'be  used  for  the  treatment  of  oxidised 
and  partly  oxidised  ores  not  amenable  to  metallurgical 
processes  now  employed.  This  new  section  is  to  have  a 
capacity  of  about  1,000  tons  per  day,  and  a  quantity  of 
approximately  one  million  tons  has  already  been  mined 
and  stored  for  treatment,  leaving  a  large' quantity  yet 
unmined.  Then  as  an  adjunct  to  the  present  five- 
section  mill  there  is  to  be  an  instalment  of  additional 
fine  grinding  machinery,  the  use  of  which  will  result 
in  an  increased  tonnage  and  also  in  higher  recoveries 
from  the  concentrating  ores.  Another  innovation  is 
the  decision  to  instal  plant  for  re-treatment  of  tailings 
from  past  operations.  It  is  believed  that  several 
million  tons  of  tailings  can,  by  improved  methods,  be 
re-treated  at  a  substantial  profit.  All  these  additions 
and  modificat-ons  of  plant  it  is  expected  will  take  about 
twelve  m.oiiths  to  complete. 

A  contrast  of  the  quarterly  outputs  for  the  past 
3i  years  is  given  below  :  — 


Approximate 

Quarterly  Production  in  Millions 

Of  Lb. 

(00,000's 

omitted ). 

1916 

1915 

1914 

1913 

March  qr.... 

..    16-2 

11-7 

173 

12-0 

Juneqr.    ... 

..    181 

18-5 

17-0 

12-0 

Sept.qr.    ... 

..     — 

18-5 

11-5 

15-2 

..      — 

19-5 

90 

14-0 

A  comprehensive  picture  of  the  progress  of  the 
C^ompany  since  the  beginning  of  1913  is  presented  in 
the  fi,gures  below  of  ore  treated,  metal  produced, 
prices  realised,  and  costs  per  pound  of  metal:  — 


Ore 

Treated 

Tons  Grade 

(2,000  Lb.)  % 

1913  ...    1,942,700  2-033 

1914  ...    1,910,000  2-115 

1915  ...    2,J79,80O  2-155 
1916 

Mar.  qr.        714,400  1-87 

Juneqr.       788,500  1-79 


(2,240  lb.) 
22,65^) 
21,107 
28,964 

7,262 


Price  Ooat 

Realised  Returned 

per  Lb.  per  Lb. 

Gents  Cents 

15.09  8.5 

13.325  7.36 

17.42  6.75 


26.56 
27.49 


8.95 


There  has  not  been  so  great  an  increase  in  produc- 
tion for  the  first  .six  months  of  1916  as  might  have 
been  expected,  and  it  will  be  noticed  from  the  table 
we  give  below  that  the  outputs  of  the  June,  Septem- 
ber, and  December  quarters  of  1915  were  larger  than 
that  of  either  the  March  or  June  quarter  of  1916  :  — 

Dec.  Quarter 

1915 

19,560,245 

20.47c. 


Production  (lb.)  ,,. 
Sale  price  per  lb.  .. 

June  Quarter 
1916 
..    18,099,182 
27.49c. 

March  Quart 
1916 
16,!  67,450 
26.56c. 

Profit         

Dividends  .. 

„         per  S5  share 

..      3,221,969 
..      1,957,465 
..     $1.25-+$! 

2,746,936 
1,087,475 
$125 

SI 

Surplus      1,234,514  1,659,511  1,591,736 

The  operations  of  the  first  six  mouths  of  191G, 
it  will  be  noted  from  the  table  previously  given,  were 
conducted  at  a  higher  rate  of  cost  per  pound  of  metal 
produced  than  in  previous  quarters;  but,  on  the  otiier 
hand,  the  price  obtained  for  its  output  was  very  high 
indeed.  In  fact,  the  average  prices  realised  for  the 
March  and  June  quarters  were  higher  than  those  of 
the  Utah  Company.  The  net  outcome  of  operations 
was  profits  which  enabled  the  Company  to  distribute 
an  aggregate  for  the  first  half-year  of  $3i,  as  against 
$3  for  the  whole  of  1915.  The  $3  per  $5  share  aggre- 
gate of  dividends  for  1915  was  in  quarterly  amounts 
of  50,  75,  75  cents  and  $1  per  share.  The  dividend 
for  the  March  quarter  of  1916  wa^s  increased  to  $1.25, 
and  in  June  the  distribution  was  $1.25  plus  $1  per 
$5  share. 

Chino.— Capital  issued:  $4,349,900,  m  869,9-50 
$5  shares. 

1916  1915  1914  1913 

Copperproduction,  tons...  (6 mo3.)  15,312  28,964  24,440  22,550 
Dividends  (quarterly)  per  share — 

March  qr S1.25c.  5^0.  75c.  — 

Juneqr.     ...        _ $1.25-(-?l  75c.  75j.      (1st)  75c. 

Sept.qr —  75c.  50c.-  75c. 

Doc.  qr —                 $1  60c.  76c. 

Total —  «3  5  2.5:  $2.25 

=  per  cent —  60  %         50  %  45  % 

H.    L.       H.      L.  H.      L.  H.     L. 

Price  (New  York),  $5  shares      ...    6U    46J    67i    32}  44      31t  47f    3(/j 
Latest  mail  price,  about  51i. 

As  to  the  future,  it  has  to  be  noted  that  in  1915 
the  Company  acquired  some  additional  ground,  and 
has  partly  erected  additional  plant,  by  which  it  is 
hoped  to  secure  expansion  of  output  and  further 
reduction  in  costs. 

The  ore  reserves  of  the  Company  prior  to  the  addi- 
tion of  area  was  reported  as  some  90,000,000  tons  of 
an  average  grade  of  1.75%  copper  contents. 

RAY  CONSOLIDATED. 

The  Bay  with  the  IMiami  are  the  younger  brethren 
of  the  group  in  the  Arizona  region.  The  Eay  was 
incorporated  in  1907,  and  in  1910  and  1912  absorbed 
further  properties.  There  was  a  long  stage  of  develop- 
ment and  erection  of  plant,  and  not  till  May  31,  1913, 
was  the  first  dividend  paid.  The  progress  made  by 
the  Company  in  rec'ent  years  has  not  been  so  gi-eat  as 
had  been  hoped  for.  still  some  progress  is  shown. 
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The  quarterly  output  and  approximate  figm-es  of 
produfc.tion  of  copper,  in  millions  and  hundreds  of 
thousands  of  pounds,  of  four  and  a  half  years  is  given 
below :  — ■ 

Approxiviaie  Qnarterly  Production  in  Millions  of  Lb. 
(00,000'a  omitted). 

1916           1915  1914  1913  1912 

March  qr 15-8           14-5  17-2  12-3  7-1 

Juneqr 1   67        14-5  18-7  13-4  89 

Sept.qr. —             14-9  12-5  13  9-3 

Deo.  qr. —             17-2  9-6  15  10  5 

The  record  of  outputs  as  to  ore  and  copper  pro- 
duced, together  with  the  average  price  reahsed  and 
costs  for  1912  and  since,  is  given  below:  — 

G-ross  Quantity 

Tear  to                  Tons  Copper  Price  Operating 

Deo.  31             (2,000  Lb.)  Grade  Tons  Realised  Costs 

Mioed  %  (2,2401b.)  Cents  per  Lb.  Cents  per  Lb. 

1912  ...      1,665,875  1-67  14,479           16.76  9.83 

1913  ...      2,365,896  1-72  23,370  14.99  9.78 

1914  ...      2,427,7(0  1-76  25,448  13.27  8.84 

1915  ...      2,848,969  1-67  26,940  17.35  9  5 
1916 

March  qr.  745,940  1-63  7,054  24.60  10.58 

Juneqr.  ,..        865,300  1-58  8,333  28.07  10.61 

As  bearing  on  costs,  which  are  higher  in  1916,  it 
may  be  recalled  that  during  the  December  quarter 
the  mines  of  Arizona  placed  their  employees  upon  a 
sliding-wage  scale  dependent  upon  the  price  of  copper. 
On  account  of  the  unusually  high  price  for  the  metal 
during  a  portion  of  the  period,  this  increase  in  some 
cases  amounts  to  more  than  33%  above  wages  paid 
under  normal  metal  conditions.  Higher  costs  have, 
however,  not  marred  the  position  in  the  first  half  of 
1916,  as  the  price  obtained  for  the  output  has  yielded 
a  very  large  profit,  which  is  being  conservatively  dealt 
with.  After  using  $1,. 577,891  of  the  profits  of  the 
lialf-year  a  surplus  of  $3,870,197  remained,  which  will 
be  added  to  the  $6,434,704  unappropriated  profits  in 
hand  at  December  31,  1915.  A  comparison  of  results 
of  each  of  the  last  three  quarters  is  given  below  :  — 

June  Quarter  Uarch  Quarter  Deo.  Q  atcr 

1916  1916                        1915 

Copper  produced  (lb.)           ...    18,667,664  15.801.568               17,195,533 

Price  realised  per  lb.            ...        28.07c.  24  60c.                     20.2'lc. 

Total  proat      $3,242,642  $2,205,547  $1778,567 

Dividends  (50c.)         7£8,589  789,302                    777  482 


Surplii 


2,463,952 


1,416,245 


Ray.— Capital     issued:  $15,771,790, 

shares.    .All  bonds  have  been  retired. 

1916  1915 

Copper  production,  tons  ..(8  mos.)  15,387  26,940 

Dividends  (quarterly)  per  share 

March  qr 50~.  Nil 

Jineqr 50c.  Sl\e. 

8«Pt-qr.     _  37jo. 

Dec.  qr _  500. 


1914 
25,900 


37JC. 
371t!. 


Total 

Dividends      

Surplus  to  balance  sheet  ... 


75c, 
$1,089,322 
781,657 


1.001,035 
in      $10 


1913 
23,370 


37JO. 
37Jc. 
37JC. 

$1,125 

$1,631,504 

630,223 

H. 


22i    15  22    16} 


$li 

—  $1,872,319 

—  2.414,886 

Price  (New  Tork),  $10  share        26    20       27J    15J 
Latest  mail  price,  ahoat  24f . 

The  ore  reserves  returned  at  December  31,  1915, 
were  given  as  71,911,475  tons,  averaging  2.235% 
copper.  It  is  explained  that  these  reserves  are  de- 
rived "  by  difference,"  no  actual  recalculation  of  the 
tonnages  having  been  made.  It  is  added  that  it  is 
certain  large  tonna.gies  in  excess  of  those  heretofore 
or  now  reported  will  become  available  in  the  future 
when  occasion  justifies.  As  to  the  future,  moderately 
extensive  -  bettenneuts  in  plant  have  been  begun  to 
increase  the  tonnage  and  improve  recoveries. 


BROKEN  HILL   SMELTING  COMPANY. 

It  was  stated  at  the  half-yeariy  meeting  of  this  Com- 
pany held  in  Austraha  last  week  that  the  mine  had 
been  unable  to  maintain  normal  output  of  lead  con- 
centrates owing  to  labour  shortage,  which  is  an  un- 
fortunate circumstance  as  the  Associated  Smelters 
Company  require  larger  deliveries  to  meet  the  demand 
of  the  Imperial  Government  for  lead.  The  significance 
of  the  statement  is  in  the  inference  that  the  Associated 


Smelters  has  now  reached  the  stage  of  plant  extension 
which  enables  it  to  take  the  full  concentrate  outputs 
of  the  parent  companies — the  Proprietary,  North, 
Soiith,  and  South  Blocks  (Zinc  Corporation)  mines. 
With  the  high  prices  ruling  for  lead,  therefore,  the 
earnings  of  these  four  holding  companies,  provided 
labour  is  available,  are  likely  to  be  large. 


NORTH  BROKEN  HILL. 

As  in  the  case  of  the  South  Broken  Hill,  so  in  regard 
to  the  North  Company,  the  cabled  advice  of  the  results 
of  the  half-year  to  June  30,  1915,  shows  that  the  out- 
put of  concentrates  amounted  to  less  than  half  the  pro- 
duction of  the  previous  six  months  owing  to  stoppage 
and  disorganisation  of  operations  consequent  on  labour 
troubles.  Thanks  to  the  high  price  of  the  principal 
metal,  lead,  however,  there  was  not  a  proportionate 
failing  off  in  revenue,  and  the  accounts  show  a  net 
profit  of  £131.552  for  the  half-year,  against  £168,625 
for  the  preoedint,'  six  months.  Dividends  aggregating 
20%  for  the  half-year  again  were  paid,  and  a  small 
balance  carried  forward,  after  placing  £131,331  to 
reserve.  This  amount,  of  course,  comes  out  of  the 
sum  of  £132,734  brought  forward  from  the  previous 
half-year.  A  comparison  of  recent  half-yearly  show- 
ings is  as  follows:  — 

, • — Halt-Teaj'S  ended v 

.rune  .HO,      Dec,  .11,     .Tune  30,     Dec.  31, 
1910  1015  191.5  1911 

Oro  treated  (tons) 70,200      l.-i8,,|84       ]2S,.|53       102,735 

Concentrates  produced  (tons)  ,,.  1.1,910  2i<.370  24.120  19,063 
Total  working  costs  (per  ton)     ...  22/7  lS;2i  18/1  19'5 

Average  price  of  lend  (per  ton)...  £32  13    0  £24  16    6  £21    0     9  £18  13     9 


Office  expenses 

Taxes  and  roya  Ity 

Debenture  charges 

Sundry  expenses  ... 
N'et  profit 


— 

196,059 
5,717 

99,816 
S,854 

106,670- 
3,207 

95,478 
2,521 

~ 

201,776 
4,192 

197,684 
2l,5no 

97,999 
3,,343 

- 

102,46:: 

13,487 

94,666 
18,207 

— 

176,084 
6,349 

88,976 
13,140 

75,336 
62  G 

76,'149 

n 

169,735 
1,110 

76,449 

131,5.'i2 
131,331 

168,625 
.17,222 

75,210 
20,000 

76,449 
20,000 

221 
120,000 
(20%) 

131,403 
120,000 
(20%) 

f.  11,403 
121,331 

132,734 

65,210 
30,000 
(5%) 

26,210 
96,181 

121,331 

66,449 
Nil 

;7»,779De 
132,734 

56,449 
39,672 

12,952 

96,121 

Dividends  paid      

Brouglit  forward 

Carried  forward     

Price  of  £1  shares  end  of  period  2Jxd  47/3  42/0  44/0 

Present  price  of  shares,  47/0.  Price  of  lead,  £30. 

The  outlook  for  the  Company  is  good,  but  the 
adverse  condition  of  labour  unrest  and  recurring 
demands  of  workers  for  higher  and  higher  wages  has 
to  be  borne  in  mind.  The  ore  reserves  in  the  mine 
at  the  end  of  1915  were  estimated  at  3,000,000  tons, 
or  sufficient  to  last  the  full  capacity  of  the  mill  for 
10  years. 

At  47s.  for  the  £1  shares,  the  recent  rate  of  divi- 
dends of  40%  per  annum  give  a  very  handsome  yield 
to  the  purchaser,  but  it  must  be  remembered  that  the 
dividends  depend  largely  upon  the  price  of  lead,  which 
fluctuates  widely, 

BROKEN    HILL    SOUTH. 

It  is  evident  from  the  brief  cabled  siunmaiy  recei\cd 
last  week  that  the  report  of  this  Company  for  the  half- 
year  to  June  30  last,  when  issued  on  this  side  in  about 
six  weeks'  time,  will  disclose  a  very  satisfactory  condi- 
tion of  affairs.  The  cable  is  to  'the  effect  that  the 
strike  at  Broken  llill  early  in  the  year,  which  entailed 
the  closing  down  and  disorganisation  of  operations  for 
an  appreciable  time,  resulted  in  restricting  the 
output  of  lead  concentrates  to  16,985  tons,  against 
30,658  tons  in  the  previous  half-year.  In  addition, 
and  probably  hu-gely  Tor  the  same  reason,  and  con- 
sequent oil  increaaecl  wages,  working  costs  per  ton  of 
crude  ore  treated  amounted  to  26s.  'M.  per  ton,  as 
against  20s.  9d.  in  tho  preceding  six  months.  Never- 
theless, and  despite    the    very    short    output   and   the 
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higher  cost  of  production,  the  net  profit  of  the  six 
months  to  June  30  last  is  reported  to  amount  to 
£185,698,  comparing  with  £156,969  in  the  half-yeai- 
ended  December  31,  1915.  This  latter  figure  was  given 
in  the  cable  sunimai-y  of  six  months  ago,  and  was 
amved  at  after  deduction  of  all  expenses,  including 
taxes,  depreciation  and  Debentm-e  interest.  It  may  be 
presumed  that  the  figure  cabled  for  the  past  six  months 
is  on  the  same  basis,  which  points  to  the  working 
profit  of  the  period  having  amounted  to  about  £225,000, 
against  £195,222  iu  the  six  months  to  December  31. 
In  view  of  the  much  smaller  output  it  is  evident  that 
the  Company  received  a  very  much  better  price  for  its 
production,  and,  in  addition,  it  may  be  that  a  large 
revenue  was  once  again  received  on  account  of  zinc 
tailings.  In  the  December  half-year  nothing  at  all 
figured  under  this  head.  The  average  price  of  lead  in 
London  in  the  half-year  to  June  30,  1915,  was 
£32  13s.,  against  £24  16s.  per  ton  in  the  December 
half  of  1915. 

Two  dividends  have  been  paid  on  account  of  the 
|iiofits  of  the  half-year  to  June  30,  totaUing  60%  and 
calliug  for  £120,000,  in  compariscfti  with  45%,  requir- 
ing £90,000,  in  the  preceding  six  months.  The  capital 
of  the  Company  is  £200,000,  in  £1  shares;  and  there 
are  also  iri  issue  £200,000  of  Debentures,  against 
which  the  Company  holds  200,000  £1  shares  of  the 
Broken  Hill  Smelters  Proprietary  Company,  an  under- 
taking formed  since  the  beginning  of  the  War  for  the 
purpose  of  smelting  the  lead  concentrates  of  the  Broken 
Hill  field,  which  previously  went  to  Germany  and  the 
Continent. 

A  comparison  of  the  operating  results  and  earnings 
of  the  past  five  half-years  is  given  below:  — 


Half-years  ended- 

Ore  treated  

Concentrates  output 
Working  costs  (per  ton)   ... 
Av.  price  lead  (per  ton) 


June  30,    Dec.  31,    June  5n, 


Tons 

164,210 

30,658 

209 


1915 

Tons 

130,320 

24,961 

20/3 


Tons 

91,630 

16.985 
•*26/3 
£32  13  0    £2416  0    £2109    £18  13  9  £18  13  10 


1914  1914 

Tons  Tons 

112,750  172,330 

20,375  28,745 

20/6  31/4 


utput 


Value  of 
Tailings 
Sundry  receipts 

Total  revenue    . 
Working  costs 

AVorking  profit 
Brouglit  forward 


Allocations:  — 
Office,  &c.,  charges 
Royalty  and  taxes 
Depreciation 
Debenture  is 
Debenture  interest 
Dividend  paid 

Carried  forward     . 


—  362,423  218,526  161,289  314,301 

—  —  68,221    24,179  34,794 

—  3,057  486    36,754«  2.471 

—  365,480  287,231  222,222  351,666 

—  170,268  133,400  116,216  185,616 

—  195,222  163,831  106,006  165,981 

—  326.419  232,647  143,682  142,523 

—  631,641  386,478  249,688  308,474 


120,000 
(60%) 


5,451 

20,000 

6,900 

5,902 
90,000 
(43%) 
393,388 


6,520 

11,593 

918 

80,000 

a6%) 

326,419 


2,925 

3,351 

8,000 

15,844 

6,116 

5,597 

—  521,641       386,478       249,688       308,473 

Surplus  liquid  assets        ...         —  604,587t     612,381       249,916       202,459 

l'r;oe  of  £1  shares  ...        85x3  Sjid  7i  7J  8|id 

•  Includes  £35,000  written  back  from  "  Concentrates  Suspense  Account " 
in  the  balance  sheet. 

t  Includes  £200.000  shares  of  Broken  Hill  Smelters  Proprietary  and 
£-:0.?38,  value  of  stores. 

The  Company's  financial  position  was  exceedingly 
strong  at  the  end  of  1915,  and  inasmuch  as  the  divi- 
dends paid  on  account  of  the  half-year  to  June  30  last 
absorbed  an  amount  short  of  the  net  profit  by  £65,000, 
and  seeing  that  the  capital  expenditure  for  the  six 
months  was  only  £15,052,  it  is  evident  that  the  Com- 
pany's cash  resources  have  been  appreciably  added  to. 
Tlie  condition  of  the  Company's  mine  is  one  of  great 
strength,  the  or-e  reserves  at  the  end  of  1915  being 
estimated  at  3,350,000  tons,  or  over  ten  years'  supply 
for  the  full  capacity  of  the  mill. 

The  outlook  for  the  current  half-year  to  December 
31  is  good.  The  price  of  lead  is  maintained  at  a  high 
level--at  present  in  the  region  of  £30  per  ton — and 
ns  niillmg  operations  have  been  proceeding  on  normal 
lines  the  output  is  likely  to  show  considerable  expansion 
compared  with  the  past  half-year's  figures.  Moreover, 
the  arrangements  made  between  the  British  and  Austra- 


lian Governments  in  regard  to  zinc  smelting  will 
benefit  the  Company,  inasmuch  as  it  has  a  co-partner- 
ship contract  with  the  Amalgamated  Zinc  Company, 
and  also  sells  zinc  tailings  to  the  Zinc  Corporation. 
In  the  past  substantial  revenue  has  acci-ued  to  the 
Company  from  this  source.  An  interim  dividend  of 
6s.  per  share  has  been  declared,  payable  on  Septem- 
ber 22. 

At  £8|  the  £1  shares,  on  the  basis  of  the  past  half- 
year's  (lividends  at  the  rate  of  120%  per  annum,  give 
a  veiy  liigh  return,  and  we  consider  the  shares  an  attrac- 
tive speculative  investment.  Even  on  the  basis  of 
noiTual  metal  prices  after  the  War  "the  present  quotation 
does  not  appear  Hkely  to  be  an  over-valuation  of  the 
shares. 


Burma  Corporation. —  Extremely  high  values  are 
reported  in  the  north  drive  at  the  540  feet  or  second 
lowest  level,  where  work  was  discontinued  last  year 
owing  to  the  presence  of  water.  Now  that  the  Tiger 
Tunnel  is  nearing  completion  driving  at  this  point  has 
been  re-started,  and  for  15  feet  driven,  from  20  to 
35  feet  in  the  drive,  the  average  value  is  reported  as 
54%  lead,  11%  zinc,  and  60  oz.  silver  per  ton.  A 
further  10  feet  of  driving  are  reported  to  average 
53%  lead,  '22%  zinc,  and  54  oz.  silver.  For  the 
first  20  feet  of  the  drive,  which,  it  will  be  noted,  is 
going  north  from  the  internal  shaft  situated  near 
the  southern  extremity  of  the  ore  body,  the  values 
were  45.3%  lead,  25%  zinc,  and  41.5  oz.  of  silver 
per  ton.  The  continuation  of  the  drive  will  be  watched 
with  interest,  as  the  possibility  of  opening  up  large 
additions  of  iugh-grade  ore,  over  and  above  the 
3,240,000  tons  of  ore  reserves,  is  considerable. 


RAND  DEVELOPMENTS. 

In  general  the  development  showings  of  the  leading 
producing  Eand  mines  for  the  June  quarter  have  been 
agreeably  satisfactory,  some,  including  the  City  Deep, 
especially  so.  The  one  noticeable  exception  has  been 
the  showings  for  the  quarter  of  the  East  Eand  Pro- 
prietary Company. 

Consolidated    Main   Reef. —  Eecent  developments 
as  below :  — 

Feet       , Payable ,        , Unpayable , 

on  Reef    Length      Assay  Width      Length   Assay   Width 


1915  Mar.  qr.  ...  2,932 
,,  June  qr.  ...  3303 
„  Sept.  qr.  ...  3,294 
„    Dec.  qr.  ...    2,663 

1916  Mar.  (|r.  ...  2,669 
„    Juneqr.   _    2,751 


Feet 
2,162 
2,935 
2,746 

i.esz 

1,117 

1,587 


due  I 

33/7  4i 

43/4  4! 

40/9  4i 

40/4  51 

36/11  48 

35/3  49 


1,551 
1,164 


13/2 
12/0 
12/0 
13/7 
12/9 


East   Rand   Proprietary. — The     June      quarter's 
statement  is  again  a  jDoor  one. 


Reef 

«          Total  Footage  Width  Assay  Shilling- 
Feet  Sampled  Inches  Value  Inches 
1914     ...        _.        ...    51,237  40,353           22  60/7  1,111 

1915.  Mar.  qr.         ...    12,836  11,115           25  38/3  956 
June  qr.        ...    15,229  11,125           29  34/5  1,000 

„      Sept.  qr.        ...    12,167  9,800           29  36/1  1,044 

Dec.  qr.         ...    11,236  8,398           27  40,9  1,120 

1916.  Mar.  qr.        ...    11.239  10,024           24  38/8  926 


June  qr 


10,862 


1,267 


25 


34/0 


Village  Deep.— Eecent  developments  as  under: 


1914 

—Main  K 
Distance 
E.\posed 

D't. 

..    7,557 

cef  Leader—^ 

Width   Assay 

28.2        72/8 

. — —South  Reef 
Distance 
Exposed    Width 

Ft.             In. 

1,257           24 

AsMy 
36/7 

1915.  Mar.  qr.  . 

..    1.130 

23 

74/4 

303 

17 

41/2 

„      Jrrneqr.. 

.    1,509 

24 

68/11 

662 

21 

34/0 

„      Sept.  qr.. 

.    1,492 

21 

68/0 

872 

22 

37/2 

„      Dec  qr. . 

.    1,230 

23 

56/8 

1,006 

22 

34/5 

12  mos 

.    5,361 

23 

64/11 

2,873 

21 

36/11 

1916.  Mar.  qr.  . 

.    1,064 

26* 

53/1 

524 

23 

43/4 

„      June  qr... 

.    1,017 

23 

85/0 

135 

19 

81.  S 

.  ' '  Development  operations  continued  to  be  ener- 
getically proceeded  with,  a  larger  footage  having  been 
accomphshed.  The  footage  sampled  was  small,  owing 
to  the  cross-cut  raising  not  being  commensurate  with 
the  driving  accomplislied." 
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-BANK  RETURNS,  ETC. 

BAWK  OF  BiraiiA.irO.— vreekly   Aooonnt. 

An  Account  pursuant  to  the  Act  7t'i  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  August  30, 1916. 

Zsaae   Department. 

I72,854i995       Government  Debt 01.018.100 

Other  Securities     ..._„_     7,434.900 
Gold  Coin  and  Bullion  „„    B4.40J.995 


S72.831«93 


Proprietors'  Capital 

Best   „ «...     3.618.698 

Public  Deposits    _   62.381.448 

Other  Deposits     102,140.601 

ScTen-day  and  other  Bills  2 1,267 

8172.625,002 


K72.B64,995 
Banking    Department. 

...814.553.000        Government  Securities    —842.188.314 


Other  Securities   „„    91,941.126 

Notes  .„._ _™_  38.703  080 

Gold  and  Silver  Coin    ._._     1,792.603 


Comparison 

with 

Prevloas 

Five  'Weeks. 

[In  £'3  sterling— 00,000's  omitted.] 

AotlTe 

Cash 

Deposits 

Seoarlties 

Re- 

Ratio 

Bank 

Three 

Date 

Oiroo- 

Both 

serve 

to  Lia- 

Rate 

Months' 

lation 

Oepts. 

Public 

Other 

Govt. 

Other 

bilities. 

• 

Bills 

1914. 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

% 

% 

Jnly    92 

29,3 

40.1 

13,7 

42,1 

11,0 

33,8 

29  2 

52-40 

3 

2A 

191B. 

July    28 

38.0 

fiB.4 

63.0 

Rfi.2 

42,2 

76,2 

3B.B 

28-05 

8 

6,-i 

Aug.     2 

3B.7 

649 

61,0 

86.6 

42,2 

76,7 

38.7 

26-86 

— 

6> 

—       9  38.1 

R8,R 

64.8 

89.(1 

42.2 

80,B 

3«.» 

2705 

^ 

^i 

—      18'  36.7 

67.4 

64.2     93.9 

4^,2 

m.H 

40.2 

27-11 

— 

6i 

-      83  36.6 

67.1 

61.4    101.7 

42.2 

HH.O 

40.0 

2616 

— 

6,% 

-     30  38.2 

6B.2 

62.3    102,1 

42,2 

91,9 

38,6 

24-91 

— 

5.% 

•  Jnly  30, 1914  +  to  4% :  July  31,  8" 

S  :  Auk.  1. 10  %  :   Aug.  8,  8 

%: 

Aug. 

8,6% 

July 

13, 181 

8,8% 

OVaRBWCT  NOTE  ISSXTB.— The  amount  of  owreno;  notes 
issued  »nd  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  : — 

Z.  -Issue  Accoant. 


191B. 
Total  to  Aug. 
Week  to     „ 


Ratio  of 
t»ot«8  Gold  Coin    Gold  to 

Outstanding     &  Bullion      Notes 


400.001,41* 
4.841.536 
4  768  098 
3.782,456 
4,212,453 


273,327,103 
3  829.177 
3.506  465 
4.2,3S  475 
3,997,910 


127.674  403 
128,6?6  767 
129  948.400 
129.414,381 
129,653,924 


28,600,000 
88,600,000 
28,600,000 
28.600,000 
28,500,000 


22-3 

22-1 
21-9 
22-0 
21-9 


ZZ.— Balance  Sheet,  August  30, 1916. 

Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  104.000 

Trustee  Savings  Banks        ...         36,000 
Currency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  23.500,000 
Qorernment  Seoarlties         ..,  97,528.784 
Balance  at  Bank  of  Bagland...   5,897,484 


Notes  outstanding—  £ 

One  Pound         91.150  350 

Ten  Shilling       28.378,594 

Oertifloates  outstanding ...  10,130.000 

Investments  Reserve  A/a  2,389.324 


PVBIiZC    ISrCOME    AND    EXPENDITURE. 

[OOO'i  omitted.] 

Other      Other 

Income  Expend.       Treasury 
Excess  includ'g  includ'g     ,.— Ba 
of        Loans    Loans  & 
Bxpendi-  Expendi-  &  Ad-  Advances 
Revenue    ture         tare     vances    Repaid    Amt. 


Treasury 
BiUs 
Out- 
Period    stand'g 


for 


1916-17. 

Period  £  £  £  E  t  6  E 

7day8to  Aug.  12    6.605  23.098    16,493    3M86    15,201  32.235  -I-  5,491 

7     ,,        Aug.  19    8,975  33  S09    24.534    37.481    16,598  28,585  -  3,650 

7     „        Aug.  26    5,140  31,431    26,321    33,748    12,435  28.526  -       59      903,659 

148  „      Ang.  26  125,823  715,220  539,397  751,101158,755  23.626  -t-2,951''4341,853» 

160,,    'Aug.  28   85,058  498,205  415.147  668  834  250,'^63  86,570^3,193'-l-155,713« 

*  Increase  or  decrease  compared  with  April  1. 


Oamparlson  of  Bank  Retarns,  azotaanKOSi  Prices,  4te. 


Bank  of  England  (in  £'b  aterling, 
03.000'a  omitted) : 

Circulation     

Public  Deposits „ 

Other  Deposits 

Government  Securities 

Other  Seoarlties 

Reserve     

Ratio  to  Liabilities  __ 

Bullion  (both  Departments)  ... 
Money  : 

Bank  of  England  Rate.^ ..« 

B  ink  of  France  Rate 

R.ate  3  months*  Bills  London  ,„ 
Bxcliangcs  : 

Paris  Cheque »... 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphio  Transfers 


Pric 


nls  2i  %  Cash    _... 

Fri'mrb  Rente  3  %  Money    _... 

Silver,  London  spot oz. 

Wheat,  Oatftlf  average  .„..,qr. 

Cotton,  Mid.  Upland    „ lb. 

Iron.  Scotch  pig  „     ton 


£29.1 
8.9 
45,7 
16,0 
29,5 
2^,4 
504% 


25  17 
20  46 
4  80i 
1/4,1,  j 

C63 
97  90 

■/31,i 

26/9 

-,5-41 

59/44 


1913 

1914 

£29.4 

£35.3 

9,5 

28,7 

44.6 

13S,8 

12,4 

28.0 

27,6 

121,8 

32.2 

30.9 

69-59% 

19-04% 

43,2 

47,8 

4H% 

6% 

4% 

5% 

3S% 

4J% 

25  24 

nom. 

20  42 

nom. 

4  82.85 

nom. 

1/4.^ 

vm 

73Axd 
90  07 

69} 
75 

-'27,% 

-/24 

,-52/7 

36,'2 

•/7-40 
61/101 

-/6  20 
61/6 

44,4 
145,1 

54.6 
24-15% 


27  55J 
4  58     ! 

vm 

66 

6850 

-/2J.% 

61/11 

-/6-91 

70/9 


1916 

£36,2 

52,3 
102,1 

42,2 

91.9 

38,5 
24.91% 

56,2 

6% 
6% 
6i-,%% 


4  72 
1/4  rtr 


63  75 
■/32^, 
59,0 
./9-47 


•ROENTINA.— Gold  In  Caja  de 
Conversion. 

July  21.1918 Poaos252,294,290 

Deo.  29,1915 2^7,230.984 

Deo.   31,1914 221,703321 

Deo.  31,1913 233,629,114 

July   I8,19l3(maximum)  266,831.800 


BRAZIL.— Gold  In  Oalxa  de 

Oonver8.\o. 

Jan.  1  to  Aug  1, 1918 ...  £5.016.397 

Deo.  31, 1916  6,C15,397 

Deo.  31,  1914  „ „...  9,230.526 

Deo.  31, 1913  18,400,501 

Feb.  19, 1913  (maximum)  26,772.300 


FOREZGN-   BANKS.            [In  £'a  eterling— OOO's  omitted.! 
t  Last  Betorn  Ixifore  the  Wa>. 

De- 
posits, 

DENMARK,    q;,,.        g'Jyt:'                          ""     ""' 

Total,     connta. ;  Abroad.       tloa. 

»aly  31, 19l4t  ...    £4,100       £341 
-June  30, 1918    ...!     8.421         224 
July  31, 1916    ...'     8.989  ,      217 

£4,441  £8,197  £786  £8.893 
8.846  3,402  3,669  14.828 
8,186       3.842  |   3,328       13.612 

£47 
1.428 
1,216 

.Tuly  31, 1916    ...      6M8        300 
July  31. 1914t  ...     4,100        341 

8,246  j  4,679  '  2,087  11,362 
4,441  1     6,197  I      788         8,693 

648 

47 

FRANCE. 


Gold.    I  Silver.  1    Total.      Bills. 


Olrcnla-i    Pnbllo      Pilvate 
tlon.  i  Deposits.  Depoiits 


»aly  30, 1914t  I  £165.654  £25.013  ,  £190,667  £97.768  £267,327  £16  J02  £37,903 

Aug.  10,1918-.'    191.934    13.538  1    206.472  17,128  853.197  6.600  86,174 

Aug.  17,1916...|    192.088    13.639,    205,625  17  605  852.657  6.672  86.189 

Aug.  24.1918...1   192,322    13,693  I   206.916  16.991  865,0»3  6,3 Jl  89,613 


Aug.  26, 1916 

..    170,853    14.870  '   186.323     11,039 

618.011 

Dis- 
counts. 

2.783  1   99,9391 

OER- 

MANT. 

Notes  of 

Treasury 

&  of  Other 

Banks. 

Oircnla- 
tloQ. 

Gold.      Silver.      Total. 

Depoiits 

»nly  23,14t  \  £67.843  £18.727  £84.670 
Au^^  16,'18...  123.420  1.385  124.805 
Au.-.  23,'18-.  123,429       1.363     124.797 


Aug.  23,'16...  120,318 
Aug.  22,14...'    76.489 


£5,279 
18.774 
17,712 


£40,066  £94.645  £47,188  ' 
336.476  •  348.337  '  133.665 
333,443     343.158     134.66T 


2.328     122.844  I     12.738  !    237.866    I  265.861  .  90852 
3-317      79,808         7,905       238.939      199998  130.988 
I     Die-     I       Ad-     I  Olroola-  |       De- 
Total.    I  counts,     vances.       tlon.  poltti. 


Aug.  1,  1914t  £13498 
Au^.12,  1916  ...I  49.021 
Aug  19,    1918  ...;    48.950 


£249 
756 
724 


£13.745  <  £13.422  :  £10.332  I  £35,860  £1,437 
49.777  6  207  6535  I  55.197  1  10.165 
49.664  I     6,484  I     6,430  :   64,950  1   10,971 


Aug.  21, 

Aug.  22, 

1916 
1914 

..    31.500 
..'    13,510 

199 
67 

31.699       5,442 
_13^r!      15.407 

7.834 
_1U34 
Loans  & 
Dlsc'nts. 

£25.017 
26.388 
27.061 

42.279 

•  36574 
Otrcnia- 
tlon. 

£69.204 
135.P57 
134,594 

3,363 
2,737 

LT. 

ZTA 

Gold. 

Silver. 

Total.      Cash.* 

Deposits. 

»nly  31. 
Jul.v  10. 
July  20, 

•14 1 
'16 ... 
•16 ... 

£38.765 
33.441 

£3^34 
3706 

^£48,45e-s 
42.499      2443 
42,146      2.819 

£8,897 
30,202 
29M) 

July  20, 
July  20, 

•15 ... 
•14 ... 

45,811 

4,670 

60.481      8.698 
--48,338^ 

41.270 
21,008 

111.348 
66,445 

27.006 
8,182 

•  Inclndlng  foreign  gold  bills.  State 

notes,  and  small  change. 

JAPAN.       Q^ia. 

Dlscounte. 

Advancee 

Notes. 

, Deposits. , 

Public.       Private. 

Aug.    ^•14t     £21,387 
July    8, '18...    27.302 
July  15, '16...    27,283 

£1,829 
371 
371 

£7,883 
8.433 
8,109 

;    £32.722 
1     37.633 
t     37,082 

£13,818 
28.068 
27,958 

£1.621 
4.288 
4,188 

July  17,  15...    21.739 
July  18.  '14...    21.822 

693 
1,534 

1       6,311 
1       8,404 

!      29,339 
'     31.021 

18  030 
16,144 

4887 
3,274 

N.  TORK 
BANKS    ,     Own 


-Reserve. ^     I  Loans    1 

In  De-  I  and  DIs-  Olroola-,  SaplaB 

JiTRVSTS    Vaults.  Iposltories    TotaL      counts.  I  Deposits,      tlon.  'Eeaerre. 


Aug.  1,  -W  i  -  I  -  !  £89.883  £411,238  £387.165  £8.318  £1.790 
Au".  19. '16...  £88.172  £42,640  130-812  64B.010  672.818  8.246  22J58 
Aug.   28.  "16-      89,740     44,934    134.724      813.808     675.478        6.228       25,182 


Aug.    28. '18-.  95.969  34.632     130.501      629.819    657.738        7.407       36.829 

Aug.   29. '14...  -              - 77.838      425.634    380,510      20-632  Del  6,772 

I  Balance     P'r-gn  Gov.     Discounts    1  Oiroula-  : 

NOR-WAT.  Qo\i,  Abroad.     Seonritlca.      &  Loans.     |     tlon.    j  Deposits. 


»nly  31, 19141 
Aug.  15, 1916... 
Aug.  22,1918... 


£2.960  £1,678 
8,328  6.471 
8,328  1     6.250 


Au^.  23,1916...     3.462       3.703 
Aug.  22. 1914...'     3,118  -     1317^ 

, Cash. 

RUSSZA.      Gold.    ,  Silver. 


£493 
768 
767 


£4.868 
6.148 
6,354 


£8,762  '  £793 
12.012  I  4.I6I 
12.128        4.079 


Jnly  21,14t 
July  29,  "18 
Aug.  14, '18 


Oircu-     .Notes  In  1     Total 
latlon.     i  Reserve.  Deposits 


£174.509  £7.383  £181-892  £76.081 
341,649  7.910  I  340.459  478.381 
351,165    8303      359,488    485.681 


£163.411  I  £6.689  £108^11 
876313  I  11,187  I  193.433 
637.820  I   10,879      200,018 


Aug.  14 '16...    187,430    4.293'    171,778    325  604 
Aug.  14,-14...     172,167    6.318    J78,483LJ2p,219 


396.249 
232,108 


Silver.  I     Total 


Loans,   ;  Spanish 
4% 


6.761 
7,894 


BPAZN.  I 

Aug.    l,^14t    £21,804  1  £29.187  1  £50,991  .  £40.572  £13,778  £77,687 

Aug.  19.^16...    48.155  !    30.325  1    76.480  38.652  13,777  89.082 

Aug.  ■ie.'ie...    45,704      30,384  76.086  38.465  13.777  88.890 


Olron-     Depoalttt 
latlon. 


£18,986 
31.877 
32.024 


Aug.  2e.l5...|    28.708  i    29.759  |    68.467      40.720      13,777  ;   80.459         26  331 
Aug.  29.'U...I   21,618  I    27,436  [_i9^M      47,032_  13.778__7_?.887_      21.628 

I   Balance       Swed.  &  Per.    Disconnts      Clroo- 
B-WEDEN.        Qoij_      Abroad.      QoH.  Sees. 


&  Loans. 


latlon.    Deposits 


»uly  31,19147  j  £7.875  i  £238 
Aug  16,1916-..!  10.922  2,341 
Au-,-.  23,1916-..|    10.907      2,350 


Aug  23.1918...      9627 
Aug.  22,19H..._8,491  I 

V.STATBS|^ (,„!, 

FED.  RES.  Gold  Coin 
BANKS. 


£7,913         £10J91      I   £16J71 
13,263  8.427       |     16.328 

13,267    I        8,178  16,178 


£3.128 
6  692 
e.34» 


18.649 
17,615 


Loans    '  I  I  Total 

V.U.U  Kjv^  I       and        Reserve  Oircn-  [      Bo- 

and  Certs.  TotaL  IDIeconnte.  Deposits,  latlon.  sources. 


£72.952  '  £76.270  £22.210 
73.033  I  75.373  21,997 
73,385  !    76.610    21.794 


£98.253  £2,024  121.018 
98.1?6  2,208  123073 
87,841      2.212  122,160 


62,654  1    67,044'     «.ie4    '  60.385      3,145    74.826 


Gold  Be«- 
ag-nst  Net 
LlablUties. 

66  9% 
67-7% 
68-3% 

84-3% 


September  2,   1916.] 


THE     STATIST. 


419 


II,— FOREIGN  BANK  RATES  OF  DISCOUNT, 


^-Onrtent  Rates^ 


Paris  — 

BerUn 

Amsterfam... 
Brassela  „ 
yienna  «* 
Petrograd    .« 


Ohristiania ...         ,^        ,^ 
Berne  .«         ,m         m, 

Rome  ..,         „         ,« 

Madrid        ...        ._         „ 

Stoc'^holm 

New  York  (Fe.l.Re3.Banks) 


Dat«  Plied 
Aug.  20,  "14 
Dm.  23,  -14 
Inly  1,  "IB 
Ang-  27,  14 
Api.  12,  •16 
»nly  27,  "14 
»aly  10,  '15 
May  29,  "IS 
»an.  1,  -15 
June  1,  '18 
Oct.  28,  '14 
May  1,  '18 
Feb.     4,  '16 


% 
6 
6 
4t 

6 
S 
B 
6 

4i 

a-s 


-A  T«»i  Ago~v 
Dat«  Fixed 
Aug.  20,  14 
Deo.  23,  14 
July  1,  16 
Aag.  27,  14 
Apt.  12,  18 
»aly  27,  14 
July  10,  15 
May  28,  18 
Ian.  1.  15 
Not.  10,  14 
Oct.  28,  14 
Jan.  6.  16 
Feb.     4,  15 


III.— 

FOREIGN 

Coarse  of 

EXCHANGES. 

Bxcbanee> 

LOXDOH  OS  — 

:  Sept.  1, 16 
17  55 
11  771 
11  60V 
31  30" 
30  83 
35 

4  76} 

s    !        4  77Z 

17  02 

£8  45 

28  04 

1        143 

48t 

23  63 

16  S3 

'      26  65 

£5  23 

Au?.  25. 16 

17  20 

11  72 

11  64} 

31  30 

30  85 
35 

4  763 
4  765 

16  84 

28  50 

28  12 
U4J 
48J 

23  60 

16  66 

25  63 

25  23 

Aug.  18,  '16 
17  18 
11  70 
1154i 
.  3130 
30  85 

4  76i 

4  77 
16  70 
28  SO 
28  13 

156J 

481 
23  55 
16  60 
25  624 
25  22i 

Au?.  11,  '16 
16  S5 

HoUand  3  mos. 

—        Cable 

Italy    3  mos. 

11  68i 
11  52J 
31  25 

—     Gable 

Lisbon  &  Oporto      do. 
New  York do. 

30  78 

35i 
4  763 

—     Cheque 

Norway  Cable 

Paris   ._ 3  mos. 

4  76J 
16  55 
28  55 

28  151 

Petrograd  do. 

Spain(Bank  places  13  mos. 

—        Cable 

Sweden ,,.      do. 

Switzerland    3  mos. 

—     Cable 

1E6? 

48} 
23  67 
16  65 
25  621 
25  23 

Porelgn  Kates  of  Bxoban^e  on  London.  A.o. 


Alexandria    Sight 

Amsterdam  Sight 

Bombay Transfers 

Bnenos  Ayres    ...  90  days 

CalcQtta Transfers 

Hong  Kong  Transfers 

Italy  Sight 

Lisbon Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal Cable 

New  York Sightt 

—        eOdayst 

_        Cablet 

—  on  Paris  ...  Sightt 

—  on  Berlin     Siehtt 

—  onimst'd'm  Sightf 

—  on  Mesico  Silver  $ 

Paris Cheques 

Pern   .„ Sight 

Petrograd  Sight 

Rio  de  Janeiro  ..  90  days 

Scandinavia Sight 

Shanghai    Transfers 

Switzerland  Sight 

Valparaiso 90  df 

•  Pierioas  day's  rates, 
cable  ad 


U,  'IB 
971  pi. 
llfl.  53c. 
l9.  4Ad. 
481d. 
Is.  4,Vd. 
23.  1J.1. 
SOlr.  75o. 


25f.  24io. 
_9Kd. 


t  Foreign  exchanges  crirrent  in  New  York,  according  to 
I  from  Irving  Natioual  Bank  of  that  city. 
FOREIGN^^XCBAIirGE    RATES    UPOIV~Iibin>Oig'^ 

Prera.  + 

Rate 

Sept.  1 

97Jpi. 

llfl.  rojc. 

4SW. 
SOlr.  84ic. 
35d. 
23p.  63c. 
52}d. 
84  76..^ 
28f.  04Jc. 
142Jr. 
I2iid. 
16kr;  S2l 
2.51r.  24[c. 


On  London — 
Alexandria,  sight 
Amsterdam,  sight     ... 
Bnenos  Ayres,90  days 

Italy,  sight    

Lisbon, sight 

Madrid,  sight 
Montevideo,  i?0  days 
New  York,  sight 
Paris,  cheques 
Petrograd,  sight 
Rio  de  Janeiro.  90  days 
Scandinavia,  sight    ... 
Switzerland,  sight    ... 
Valparaiso.  90  davs... 


Par  as  usually 
Quoted 
97i  piastres  per  £1 
12"107  florins  per  £1 
47-5Sd  pergoldpeso 
25'221  lira  per  £1 
5ri Jrf.  per  milreis 
2-5*22i  pesetasper£l 
olrf.  per  gold  peso 
S4  8666  per  £1 
25-221  francs  per  £1 
94'o7  roubles  per  £10 
IPtf.  per  milreis 
18-159  kroner  per  £1 
25-221  francs  per  £1 
1=.?.  per  cold  peso 


—   4-1 


—  2-4 

+11-2 
+  50-9 
+21-6 


+  (1-1 
+  4.--7 


Week.  I  Amount,  lino,  of  Dec.*    1918  Agg.  I      Inc.  oi  D»o.' 


1918-    i 

.4.UJ.  26 

..    26 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 

Name. 

BlRMTXGHAM 

Bbistol 
Dtjblk 
Lekds  ... 

Leicestkr  ... 
Liverpool  ... 
Maxchbster 
Newcastle  ... 

NOTTESaHAM 

Sheffieij)    ... 


LONDON— 
Towx 

Metropoutak 

OOUNTRT    „.... 


1916-    1 
Aug.  30; 

..    30! 

»    30 


1,362.777-  185.159 

719.000!  +  29.000 

3.677.300+  4B3.iOO 

BG0.142+  2.103 

341.44S+  63.453 

6  044  697  +  1.289.085 

7,0'9.740+  1.200.344 

2,200.300  +  688.300 

363,253+  67.153 

427.620  -       66,672 

[000'"  omitted  don 

209.392  -  24.282  I 

18.922+  772  , 

30,859+  4.673 


e  E      I   % 

62.650.3161+  7.367,752+13-3 
28.983.000+  3.444000+135 

123  932.200  +  4.667.900  +  3-8 
26.365  732+  3.841174+17-8 
15.347,752+  2.395.301+18  5 

229.403..''16 +  45809.682 +249 

283.880983  +64.094. 802  +28  5 
61.848-800+12.339.600  +25  0 
15.519.634+  3.819.174+32-8 

.  27.63L197J-  7.692,754jl:38-_8 

the  London  clearingfl.1 

7,911.402+      698.2251+  9-6 

703.420+       73,2611+11-8 

1,218,767+      133,402i  +  17-7 


Total  „    30 267J73  -      18,312 9^8335579  +     952.878 +10-7 

The  foUowtng  gpeclal  Itema  are  Included  In  the  London  olearlngB  ;— 

BtOaS  EIOHAHQH  I  C0NS0I,9  i     **^OnRTH  "  OP  IHB  " 

BDTUNa  DATS.  |  SBITLDJQ  DATS.  MONTH. 


T^^',,'  J  »-'  +  '"-■  I  1918!  S  +01 -•1918  I  £  I +OI-* 
Jn^l3  47,622-  7,283 -Tune  1  61,133  +14.369!  June  3  43.577+1,881 
Jnly  28  46.430+  7.648 -Tuly  6  68.581  +  8.766' Tulv  4I  86806+21,124 
A5iii8  _  49.126  +     5-961  Aug.    2    55,421  ^  3.253:  Aug.    4    54,952'-  yu 

!18M^^MU+i07,8O5 451.464    +71,536; j421,973 +81^612 

•Compared  with  a  yeai  ago. 

v.— FREIGHTS.— A,  <nHi„g  InM-T^Si^Fal^rT Groves  &  Co., 
r«pres<?iit:itive   cteam    freight   qiifitatinns  compare    as  follo-n-s  : — 

HOMRWARDS.     1918.  1916.  1914.   Homewards-«.n(.    1916-  1915-   1914. 
Alei.toL^nd.orHull70/0    21/8  9/0    U.S.  Ul.Ports  to  n.K. 

T^S^'"i.'n",-'^- -    120.'0      -       30/0      Cent,  reraiol n/9     9'3       1/9 

AzotftoL.H.A.R —        _  _     M.O  to  L.H.rcottonl ..      —    165/0       — 

Bombay  to  p.p.  d.wl40'(>..w  5l/3il.w  18  0  N.O.toa.K.Cont.(gT.)      —     iQn      2/0 

BTirmaho.c.   ._ 165/0   75/0       30/0 

27 '8  OUTWARDS.— Oardifr  to 

12/0  "—    "-'      "-  '    "■ 


-    70/0 


Calcutta  to  p.p. 
Danube  to  A.R.  .  '  '.' . 

Odessa  to  L.H.A.R.         

RPIatetoU.KOout.    lBO/0  63/9 
n.S,Atlantic  Ports  to 


Bom-  Ool-  Port    River  St.Vin 

bav.  ombo.  Paid.   Platfl.    cent. 
14/0  WIS...  70/0     —      82/8    37  8     32/8 

1916...     —       —  32/8    21/0       — 


VI.— PRICES    OF   WHOLESALE  COMMODITIES. 

Appro.ximate  Prices  and  Position  at  latest  dates  fur  which 
statistics  are  available  in  comparison  -with  quotations  at  corre- 
sponding dates  in  previous  two  years  : — 


SEPTEMBER  2. 


MBTALS.  MINERALS,  &e. 
Iron — Scotch  pig  warrant!  ...ton 

—  Middlesbro*  warrants     too 

—  Hematite  warrants toe 

—  Staffordshire  bars,  London  too 

—  Common  bars  tor 

—  Stock.  Middlesbro* .'    ton' 

Steel  Ralls ton 

Copper— Standard tor 

—  Stook,Europe*aflt.,Jaly  31  tons 
Tin— English  ingots ton 

—  Straits    .  „ 'ton 

TlnpIates.B(«s.,I.O  cjke.S. Wales 

Lead — Soft  Foreign    ton 

SpelteF— Ord.  Foreign "'.too 

Quleksllvep— <751b.)   bottle 

Aluminium  ton 

Antimony— Regulus ton 

Coal— Steam  (best)  Oardift  ...ton 

—  —    (best)  Newcastle tor 

CHEMICALS,  OILS,  &e. 

N.Of  Soda— f.o.b.Ohile.perqainta' 

Soda — Oryatals  ex  ship tor 

Coehlneal— Teneritte  Black  ..lb. 

Copra— Malay  4  Straits  ton 

Gambler — Good  marks  ..  ..cwt 
Indigo— Bengal  good  to  flne,..Ih 
Linseed  Oil—Spot  barrels  tor 
Linseed— Calcutta,  spot      4101h 

—  Cakes,  Ldn  made,  ex  mill  ton 

Olive  Oil— .Spanish tur 

Palm  Oil— Lagos    ..ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  Boglish  ...ton 

SoraOII     ton 

Tallow — Australian  mixed. ..cwt 
Turpentine— Amer.  Spirit. ..cwt 

Race  Seed— Toria 418lb 

Rubber — Para,  spot lb 

—  Pine  plantation  fstnd.  crepeMb 
— World's  Proluction*  July  tons 
Shellae— T.  N.Orange,tair...owt 

TEXTILES 

Cotton— Middling  Upland lb 

—  Bgyptian  good  fair   lb 

—  Pemambuco.  fair lb 

—  Mid.  Upl.  New  York   lb 

—  Stock,  Liverpool.  Aug.  25  bales 

Flax — Petroerad,Tarapol ton 

Hemp — N.  Zealand,  good  fair  ton 

—  Manila.  Fair  strip! 
Jute — First  Marks,  spot  too 

—  Red  BOO - ton 

Silk— Blue  Blenhant lb 

Wool— Pt  Philip  unwashed  av.lb 

—  Lincoln  Half  Hogs   1^, 

Hides— Ens.  Ox.  best  651b.  up.  lb 
Leather— Dressing  Hides lb 

VEG.  POOD,  CORN.  &e. 

Wheat— ''^ifible  supply  U.S.  bus. 

—  Red.  price.  N.Y.  601b 

—  English  Oflj««»,aTer.4801b.  or, 
FIoup— Town  irholds-offlc'lZSOIb- 
BaPley— Eng.  Oaz^ver.iOO  Ib.qr 
Oats— Ene.  (7a»..aver.3121b.  ..nr 
Maize— N.Y... focw  bushell  5filb. 

—  Amer.miied,Li7erpool  ..1001b. 

—  La  Plata    4801b.  qr. 

Potatoes— Kents    too 

RIee— Imports  to  July  31  ...cwts. 

—  Experts  do.         ...cwts. 

.—  Price.  Baasein cwt. 

Taploea— Pearl,  medium     ..cwt. 

Hay— Best 

Hops— English   

ANIMAL  FOOD. 

Beef— Argen.  chilled  hndqrs.  81b 

—  Scotch  sides  ._ 81b 

—  English  81b 

Mutton— Scotch  wethers 81b 

—  English  wethers 8Ib. 

—  New  Zealand  frozen 81b 

POPk— English  81b. 

Baeon— Irish cwt 

—  Danish  cwt 

Hams— Amer  long  out   cwt. 

—  —  shortcut     cwt 

Lapd — Amer.  pails   cwt 


t 

E15  10 

.....£13  16 
..  16.447 
..£10  17'8 
..  £110  10 
..     18.783 

£173 

..  £170  10 

35'6 

..230— £31 
..£42— £4") 
..  £17  15 
nom 


45/0 


7/9 

62/8-72/B 

3'0-3/e 

£34  15 

31/0 

12'8-15'6 

£37 

78'n 

£13  17/3 

£63-£82 

£39 

l/U-l'2i 

£46-£48 

£37  10 

48;3nom 

42/9 

89'0 

3/3 

2/2? 

15.000 

...130,'0 -131/0 


70'9 

84'9i 

95/0 

£12 

....  £11 12/6 
....  140.884 
....  £9  2'e 
£87  15 
....     40,236 

£165 

£156 

..18  0-18 '3 

£23  2'6; 

E70-E74 

£18  16 

..£180-2190 
..    £125iom 

'.'.'.'.'.'.'.'.     19/0 


1914. 


,.  61/8 
..  61/8 
..     66/0 

£9 

£8 

..  92,658 
..  £6  15 
..£68  10 
..28.S70 
..    nom. 


..  £35 
nom. 
-.14/0 


8/> 

42/8-45/0 
1/9-1/10 
£23  10—223  16 

34'0 

14/8-15'0 
£2H 


£11  lO-SU  15 
...£50-£51 

£31 

-/9} 

...E38-E39 

£22  5 

330-34/9 

34'4l 

52/6 

2/4 

2/41 

...      10.262 
6e'8-67/0 


..  •/9-47 
-/la-BI 
.....-/10-37 
,.  18-400. 
,.   677.800 

£7i 

£50 

£62 

£31 

£30 

17/0 

1/61-1/7 

l/7i 

-/lO 

2/1-2/7 


..2,0161b.  load 


59.'0 

55/0 

47/1 

31/6 

97ic. 

...   10/8J-10'9 

64/0 

..  125/0-135/0 

8.190,888 

2,185.683 

19/8 

28/0-32/0 

..  147/8—167/8 


cwt.' £5  15-£7 


8/0-8/4 

7/0-7/4 

8/2-8/8 

.8/0-8/4 


....  -/6-91 
....  -/7-65 
....   -/8-39U 

9.850. 

....1,252.220 

£65 

£33 

£38  10 

£23'  10 

£21  IS 

9/3 

.  1 '0-1/1 
.  l/6i-l/5l 

-/lOJ 

.     2/1-2/7 


11.147,000 

liejc 

61/11 

44/0 

38'3 

30,0 

nom. 

8/11-9/0 

32/8 

80'O-85/0 

7.388.818 

2.841.097 

17/0 

17/0-21/0 

..  110/0-122/8 
£8-£6  10 


e'9 

£2  2/8-22  5 
...  1/11-2/1 
nom. 

18/m 

8/8-7/0 

£28-£28  10 


£3  15— £9  5 

nom 

nom. 

'.''.'.'.'.'.'.'.i35  id 

£28  10 

-.  27/8-31/8 

34'0 

61/8 

2/lOi 

2/1} 

8.608 

—  58/0—59/0 


...  -/8-20 
...  -/7-90 
...  -/873 
...  IMo. 
888,000 


£28  10 

£36  10 

£32 

.  11/8-11/9 
•  -/llf-M) 
•-/ll»-l/0* 


.  1/10-2/* 

■  39.934,000 

1240. 

38/a 

37/0 

30/3 

23/6 


8/0* 

29/0-3«'8 

72/8 

....3.232.773 
.■■■1.33S.831 
.  8/10-7/U 
.  18/6-l8'0 
.  87/0-97/0 
....£8  fr-«7 


4/8-6/0 
4/0-S/2 
4/6-4/8 
6/8-fl/O 
4/8-6'4 


6'5-5/7  • 
8/6-7/0  • 
6/2-8/8. 
6'4-8/8. 

7/4-8/0; 8/0-8/4  ■  _  _    _  _ 

5/U 4'9-5'0 3/5—3/10 

8/10-7/4 8'10-7/4' 4/2—4/10 

..  120/0-125/0  ...  102'0-105'0  —      88'0-90/0 
..  120/0— 128'0  ...  102/O-105'0'-..      78'0-87/0 

..  102,0— 103/0 68  0— 77  0 80'0— 88/0 

...    93  0-lOyO 63  0-77  0 80'0— 86/0 

„„._    ,  _.      ..  84'0-85'6 B0'3-52''3 680-808 

Butter- Danish cwt.  ...  198/0—193  0...  183  0—170  0.-.  1240—130/0 

Siberian _ cwt.' —  ...  116'0-138'0  -  112/0— 120'0 

'     168/0— 175/0  ...  120/0-146/0  ...  103/0-128/0 
185/0— 188'0! — — 


L.H.  (cotton)    260,0  120/0     30'9  1914...  10/0     9/6       8/0    14'0        80 


—  Australian  „ cwt. 

Cheese— Canadian cwt.;...  102/0—104/0 

—  New  Zealand cwt.  ...  102/0— lOl'O 

SUGAR,  COFFEE.  TEA,  &e. 

SuffiP- Imnort"to.Iulv31  cwts 19,170,284 

—  Home  consumption  do....cwts 18.882.847 

—  Stock.'July  31    cwts 3,236.000 

—  Price.  Java,  96°  Pol cwt 26'0 

Mauritius,  crystals cwt 41/71 

Tate's  Oubes.'No.  1     ...cwt 47/ii 

Coffee— Imports  to  July  31  cwts 1,229,404 

—  Home  consumption  do.    cwts. 

—  Exports  do.    cwts. 

—  Stock.  Ju'y  Jl  cwts. 


72/0-74'0 

.  18,233,907 

19,833,808 

3.579.000 

20'0 

24/8-28/0 
31/0 


22.308.873 
20.874.244 
...4.808,000 

20/0 

28/0-30'0 
33'8 


1.135.5071 758566 

172,369 190,450 182076 

336,209 487,273' 409.855 

1,401.000 711,000 424.000 

—  Price  Costa  Rica  gd.  to  fine  cwt.  75'0— 83,'0, 760— 840 80/0—93/0 


Brazil  (Santos)  spot  ...cwt. 

Yea — Import3.„(to  July  31)     lbs. 
Home  consumption  do.       lbs. 

—  Exports  do.        lbs. 

—  Stock.  July  31 lbs. 

—  PriccIndian.Pek.Song. good  lb. 

Oevlon.  Pek.,Song.  Ord.. ..lb. 

_  —  Common  Cong 


.47/0 38'3 37/0 

181,062,071...  200.433,732...  167.824.299 
180.722.163...  189.745.U2i...  183.734.889 
43,576.568...  33.60O.87lj...  30.472.798 
83.478.000...      83.946.000...     78,959,000 

-im -/lojL 

/in -/loi:. 

_,     •/7i -/8J -19 

Coeoa-<}renada,goodtoflnecwt.  80/0-83/8 80/O-81/0 64/8—68/0 


■-/8t 


Istimated. 


t  Market  suspended. 
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YIL— TRAFFIC    RECEIPTS. 


IRISH 

RAILWAYS. 

Oompany.    i  Week  to  [ 

Miles.  |+or-| 

Croas.  ■    +or— •  iWkB 

Total      j    + 
127.398'  + 

or— • 

BeL&r.Downkng. 

m 

BO 

— 

64.688'  +        979  34 

2,433 

OorkBan&S.O.jAug. 

m' 

103 

.— 

2.128    +         31134 

71,239  + 

721 

Dublin  &  B.B.  Aug. 

S5 

160 

— 

7.978    +     1,086  34 

196.413  + 

6,168 

Gt.  Northern  \Kag. 

f.f> 

m 

— 

27.186   +     1.886  34 

803928  + 

21.428 

Ot-S-StWestem  Aug. 

9.f> 

1.130 

— 

37.357    +     2,731  34         1,092,982|- 

36,923 

Mid.  Gt.  West.  Aus. 

26 

638 

— 

14,849    +     2,127  34           426,165  - 

4,317 

•»•  On  Augutt  6, 1914,  OovemtnerU  assumed  control  of  railviaps  of  Creat  Britainunder 
vtarrani,  renewable  veeklj/t  issued  i%  pitrsuance  of  Regutatum  of  the  Forces  Acty  1871, 


INDIAN  RAILWAYS. 


Oompaoj.  I  Week  to 
AMam  Bengal  .tuly  161 
Barel  Light  ...  July 
Bengal*  N.W.I  July 
Bengal  DooarajJuty 
Beng.  Nftsrpor  July 
Bomb.  Barodaj  Aug. 
Bnrma  July 

Bast  Indian  ...  Aug. 

St.  IndlanPen.  Aug. 

Madras  &  S.M.  July 

Nflam's  Guar.  July 

Boh.&Eaniaon  July 

Bonth     Indian  Jiilv 

Bontb   Pnnlab  M.  of  Apr" 


Gross, 

Rupees. 

1,19.000 

21,000 

3,33.490 

31.490 

901.000 

1039.000 

3.09.501 

+  3   20,87.000 

+63!  17,18.400 

+  37     9.00.000 

+  71      1,82.697 

■    -        82.009 

6,88,939 

6.36,179 


POLQNIAL  RAILWAYS. 

Company.     iWeek  to 

.Miles.  1  +or-«i  Cross.  1     +or— •    .Wka 

Total.    I    4 or-* 

6an.  Northem'Aug.     21 

9,405     -  »    848300+   380.9001    7 

6.390.000+3.096,800 

Can.  Pacific  ...'Aus.     21 

12.993    +72   2,860,000+   904.0O0     7 

21.035,000  +7.682,000 

Gd.Tnmk  Pac.  Aug.      21 

918     -        £16.897+       4,408     7 

122.038  +      42.449 

Brand     Tronk  aug.     21 

4.008     —        216024+     43.168  83 

6,810.804+    770.783 

Ord.  Trunk  W.Aug.     21 

336     -         38426  +       7.296  33 

1.231,668+    294  316 

Det.  Grd.  Ha.  Aug.      21 

189     -     I     13.670+       1.392  33 

434,496  +     98,772 

Mashonaland     M.of    une 

810     -         66,877+       8,686    9t 

449.914  +     72,927 

277     -           4,854-           69  12t 

88.012  -     10,691 

New  Oapo  Cent  July     22 

206     -            1.6B7-            72  29 

46.628  -      6.208 

Rhodesia  BIys.lM.of  June 

1.397     —         82,423+      6.718    9t 

866,182  +     81.883 

FOREIGN  RAILWAYS. 


Company.    |  Week  to  ,  Mllee.i  +/-* 


Aicoy&Gandia 
AntofagaBta ... 

Aranco  

Arg.  N.  East... 
Axg.  Transand. 

Bolivar     

Brazil    

Faollsta 

Mogyana  ... 
B.A.  (t  Paciflc 
B.A.  Gt.  So.... 
BA.    Western 


Aug.  261 
Aug.  27l 
M.oJ  July! 
Aug.  26] 
Aug.  26| 
M.of  Julyl 
M.ofJune, 
M.ofjQuel 
M.ofJuue 
Aug.  26 
Aug.  27 
Aug.  27 
26 


33 
818 
64} 

111     -    « 

110    -    « 
3,466+  89  M  3,039  000  + 

721'    —     M  1.860.000  - 
1.180+  49  M 2,147,000  + 
3,636+    1«      83000 
3,792    —    i«       9^.000  + 


640 
1,020 

143        -: 

166,798  6t 
102.613  6t 
472.948 


Total, ,   +or— ♦ 

462.S00l+  38.200 

1,137.916+  339,360 

61.300+  16,444 

64,002-  611 

9,280+  7.680 


6t 


Cent.Argentine  Aug. 

Cent.  Urugnay  Aug.     26 

„     (B.  Bit.),  Aug.     26 

„    (N.  Ext.)  Aug.     26 

„    (W.  Elt.)  Aug.     28 

Colomb.    Nat.  M.of  Julyl 

OoI.Rys.&Nav.  M.of  July 

Cord.  Central  |Aug.     26| 

Oaban  CentralAug.     26 

Dorada  Eit....  M.of  July| 

EgyptlanDelta  July     31 

Bntre  Rloe  ...  Aug.     26' 

Gt.  8.  of  SpalnlAug.     19 

Gt.   W.  Brazil  Aug, 


1.870+    3« 
3.306-    2« 


271 
31l! 
186 
211 
66 
861 


—  I* 

—  It 

—  i| 

—  is 


63.000 
120.000  + 
10,662  - 
3.398  - 
1,758  - 
1,736  - 
11,680  + 
26  681  + 
33.000  + 
8.784  + 
9.600  + 
4,982  + 
11,700  + 


Ia  Gnalra^S^Oa. 
Leopoldlna  ... 
Manila  North 
„  Sooth 
Mid.  Uruguay 
Nitrate  (2wks.) 
N.W.  Umguay 
ParaguayOent. 
^emvlan  Corp. 


M.of  JulV; 

Aug.  26 
Aug.  28; 
Aug.  26, 
M.of  July 
A-ug.  15, 
M.o(  July] 
Aug.  28 
M.of  July 


a,202+  16  « 
382+    8,« 

71    -    1» 

804  -  12  « 

831i+Bl«      

104    —     Ps.   73.377 
1.010    —    «        7.900  + 
23     —    Is         '    ''     ' 
1.831+  26  « 

3161    —    fi 

269  +  34  « 

319    -    « 

e 


Pnerto  OabellOiM.ofJu 


Batrador 
Ban  Paalo 
Taltal  ... 
U,  of  Havana 
Uing  .Northern 
W.  o(  Havana 
Eatts  &  Hlra. 


Aug. 

Aug.  20 
M.of  July 
Aug.  28 
M.of  July 
Aug.  26 
M.of  July 


113 
266 

1.069' 
24 
100 

163i 
184 
681 
73 
147 
112 


8260  + 
33.770  + 
3,401  - 
3,977  + 
9.681  I- 
31,864  + 
19,260  - 
2.820  + 
835430  '  + 
3,000  - 
20.600  + 
33,088  - 
19.620  + 
29.279  1  + 
1.489  — 
8.104  + 
11.006  + 


8,000 
8,000 

16,000 
2,162 


414  8 

401  8 

360  7t 

4,606  It 

475  8 

766  ?» 

1.100  4t 

686  16 

1,600  „8 

12.101  33 

600  34 

1.600  7t 

4.80  L  34 

83  34 

613  34 

903  It 

16.479  32 

6.686  It 

240  8 

110,692  It 

300  6t 

3.600  8 

632  33 

11.460  It 

6.264  8 

350  It 

997  8 

14)60  7t 


20.909.000 
11.250,000; 
8.786.000, 
688.000 
781,264  + 
398,000  + 
918,900  - 
87,648- 
29.688  + 
14, ,383  - 
12,476  + 
77.180  + 

296  50oi- 
74,773  + 
64,600  + 
68.166  + 
96-400  + 
2,314993  + 
302,600  - 
67.500  + 
758.748  - 
205,239,+ 
122,900- 

408.881  + 

23.640  + 

21.888  - 
177,266  + 
849,014  - 


+2.050,785 
+   907,499 

-  788.137 

-  7.000 
+  98,346 
+      26,000 

-  36.300 

-  2,349 
+  989 

1.383 

166 

_7.538 

9,640 
10,492 
1.600 
10,627 
20.100 
370,863 
33600 
8,500 
217,806 
16,491 
J,764 

22_3,777  ! 

J.670  j 

1,270 
6,625 
79.720 


240,461,+     38.649 


6.260 
26,202 


TRAMWAYS. 


Company. [Wk.end'diMlieB. 

Anglo- Argentine  Aug^      26  389r 
Aockland(4wk»)  July       28      " 
Braill'nTract'n    Mof  July 
Brisbane  Ertric  M.  of  July      30 

Bristol    Aug.      26     31 

BrltlshOohimbhi  M.of  July    242 

2»''™*'? Aug.      29     361 

Capo  Electric...  M.of  July  sjai 
CaithtHerr...  M.of  July 
Cork  Bloctilo  ...  .\ug,  24 
Dnblln  United  Aug.  26 
Havana  Eleotilo  M.  of  June 
Isle ofThanot...  Aug.       28 

Kalgoorlle   I  M.of  May 

LanarkBhire  ...!Aug.  24 
Uma  LgtATrma  M.  of  July 
Madras  Electric  Aug.  Ig 
Manila  Eleotrio  M.  of  July 
Pcrnambuoo  ...  Aug.       27 

Provincial  'Aug.      28 

Bangoon  El'otro  M.  of  Julyl 
Cot  Montevideo  M.  of  Jul  v' 
Torks.W.BI<ling  Aug.      27I 


+  or— I  ^ro88.    I  +or— '(WkB. 

+  21t  8^48,713^       172   84 

+     14  B     21.507  +     1,099      4 

M.|  7,196.000+492,000     7t 

—  t     32,880+     1.730      7t 

—  JB     11.085|'+       863   34 
6t  I  611.000+  27.000     It 

I'  66.092!-  1.780  34 
«  16,623,-  799  It 
B       2,37ll+       214     7t 

-  1.119+  17  34 
B       7,073+       622   34 

,    ,     «  477.0C0  +  29*00     6t 

+  1    fi          987-         78   47 

2,921  -       348     5t 

2,631  +       468   34 

-  36,683  +     " 

«    32.289  + 
•  133.700  + 


B       2  .._  . 

S       3,01S  + 

B       4.357  + 

S     26.220  + 

8       1,983  + 
1^  i"l  "•*  **^?'f^  ^'  *"•"•      f"'  Net  cnmingB  before  taxes,      (e)  Pemvlan  soles. 
S-L.    .    """"P"™  by  Aw  York  Comrmrcinl  aiui  Finantiat  CAronicfa covering 248,006 
mUesofrorid.        (<)  Aggrcgateof  A.r.  CftronW^imonthlycompilations.        ""  — ■    ■ 
(•)(^mpared  with  previous  year,      (t)  Months.      01)  Track  mUes.      — 
1*0.  Haven  &  Milwaukee  By.    (J)  No.  olcars. 


2.343  7t 

1,400  32 

9,960  7t 

277  34 

93  47 

272  7t 

69  9f 

247  34 


Total.    I  +or— » 
1.724  066-    J.636 

47.146,000+2.768000 
227.230  +  17.680 
339,660  +     13,824 

21,88.321  +  1.01.598 

18.740+       6,935 

38.278  +  671 

802  864  -      3,846 

8.694.000+  143.000 

16.664-       2.644 

12,437- 

77,599  + 
237J16  + 
4,69,380  + 
887.739  + 
101,662;- 
107607  + 

32,938  - 
268,288  + 

61,091  + 


1,036 
12,174 
11,666 
33,100 
39,886 
4,228 
6,801 
1,436 
14.435 
6,496 


(M)  MihrelB. 
n)  Includes  Det., 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Company. 


478  Cos.  (OOOs  omitted) 

11  moa 
Alabama  Gt.  Southern    a 

12  mos. 
Ala.  New  Or.  Tax  &  Pac.  : 

Ala.  &  Vicksburg  ...  a 

\2moi. 
New  Orleans  &  N.E.   a 

12  mos. 
VlckB.  Shreve.  &  Pac.  a 

12  mos. 
Atchison,  Top.  4:  S.Fe.   a 

12  m»- 
Atlantic  Coast  Line  ...    a 

12  mos. 
Baltimore  &  Ohio b 

12  mo!. 
Canadian  Northern  ...  b 

12  mos. 
Canadian  Paciflc  b 

12  mos. 
Chesapeake  &  Ol.io    ...  b 

12  mos. 
Chicago  &  N.  Western     a 

12  <nos. 
OUc.  Burl.  &  Qnincy      b 

11  mos. 
OUcago  Great  Wcstem  b  '   July 

12  mos. 
Ohio.  Mil.  &  St.  Paul...  a 

12  mos. 
Ohlo.Rock  I.  &  Pacific    b 

12  mos. 
Oh.St.P.Min.  &  Omaha    a 

12  mos.  , 
Clev.  Gin.  Chic.  &  St.L.  a  1  Jun 


to 

July 

to  June 
July  j 
to  June 
June  I 
to  June 
June  I 
to  June 
May  I 

May, 


to     June 
June 
to     June 


27,000  + 

341,0M\+ 

78,000  + 

988fi0«\+ 

21,000l+ 

314.000',+ 

4.089,000+     7Jo 

43.781.000  +  7,flt 

460  000+     8Ja. 

9.840,000+  istt 

3.087,000  +       10 


143,000  ■ 
1,714.000  ■ 
316.000  - 
3,867,000  + 
130,000  + 
7,««2,000|-t- 
11,705,000'+   1.282.0001 
133.762.000]  + 16,097.000, 
2.607,000+      43OOOOI 
34.441.000,+  Z,90S,000\ 

,      10.164.000+   1.483.000;      . 

June      111.6^9.000 +19.aS3.000\     32.348.000+4,4(1 

'        3.834000+   1,872,000,       1,197.000+     711 

33,425.000+    8.871.300'       8,537.800+1803 

12.247,000  +   4.352.000       4017,000+  1,217' 

129,482,000  +30,617,000      49.226.000  +U,til 

4.222.000+      688,000;      2,f,83,000+     44V 

48.239,000  +    8.77.5.0001     17.W3.000.+  <,j}i 

8,119.000+  1.309000       2.789.000+     634^ 

tl, 314.000+10.634,000      24.607.000+  <  jrj] 

8.597.000!+  1,639.000       2.869.000+  1,230' 

t4,O76.000 +10,211,000,     37,764.000+  tStll 

1,277.000  +      148.000!         913.000  +    '  05: 

15,067,000+    1.147,000\       4,410,000+     S71 

9,164,000  +    1.3634)00!      1,694,000  -     928 

101,646.000 :+  14,211.00O\     31,261,000+  4  ?<<  , 

6,224,000+      684,000,      1,473,000+     419,1 

7S,34l,00O\+    4,399,000',     16,813.000+  tt7l  > 

1,676,000,+      211,000  627,000,+     JIB  I 


June 
Jun 


Colorado  &  Southern...   b 

11  mos. 
Cuba  Railroad  b 

12  mos. 
Delaware  &  Hudson...    b 

6  mos, 
Denver  &  Bio  Grande     a 

nmos. 
Erie  Railroad  a 

Grand  Trunk  Railway^  a 

imos. 

Grand  Trunk  Western     a 

7  mos. 
Great  Northern   b 

12  mo. 
Hocking  Valley b 

12  mos. 
Illinoia  Central  a 

12  mos. 
Yazoo  &  Miss.  Val....  a 

12  mos. 
Kansas  City  Southern    a 

12  mo.. 
Lehigh  Valley a 

12  mos. 
Louisville  &  Nashville    b 

12  mos. 
Michigan  Central a 

Min.  St.  P.(Soo)System  a 

12  mos. 

Miss.  Kansas  &  Texas...  a 

12  mos. 

Missouri  Paciflc a 

12  mo.. 

New  York  Central a 

6  mos. 

N.Y.N.  Haven  &  Hart,    a 

12  moa, 

N.Y.Ontario  &  Western  a 

12  moa. 

Norfolk  t  Western a 

12  mo.. 

Northern  Pacific a 

12  moa. 
Pennsylvania    System  : 

B.  of  Pittsburg a 

6  mo«. 

W.  of  Pittsburg a 

6  moa, 

Pitts.  0.0.  &  St.  Louis    a 

6  moa. 

Phils.  &  Beading  Ry....  b 

11  mo.. 

Phlla.  &  R.  Coal  &  Iron  b 

11  moa, 

St.  L.  Si  San  Francisco     a 

11  moa. 
Seaboard  Air  Line a 

12  moa. 
Southern  Pacific a 

12  mo.. 
Southern     ....» a 

12  mta. 
Union  Pacific a 

12  mo«. 
Wabash   b 

lamo.. 
Wertein  Faotflo b 

12  moa. 


June 

to     June 

June 

lo     June 

June 

to    June 

June 

to     June 

July 

to      July 

July 

to   '  July 

June 

to     June 


fo     June 

June 

to     June 

June 

lo     June 

June 

to      June' 

June 

to     June, 


19,979,000'+    1,781, 

3,845,000,+      880000, 

S2,IS6,000,+   6,114,000', 

l,2(!fi,000!+      269,000 

14,618.000,+    1,367,000 

604,000+      147.000 

€.816,000+    1,609,000 

2,231,0001+      317,000 

12,970,000:+    2.189,000 

2,062,000+      196,000 

24,890,000',+    3,067,000 

6,639,000+   1,101.000 

36,114,000,+   6.499,"- 

£921.800,+     £128.300 

6,681,600',+       740.8S0 

170.800+        40.100 

l,ri4.SiO  +        269,860 

»7,]33.00O|+  tl  ,939.000 

81,233,000+  14,100,000 

788,000+       272.000 

7,411,000,+    1,230.000 

6,842,0001+       964,000 

69.078,000  +    6  9U.O00 

1.136,000  +      224,000 

13,662.000,+    1,716.000 

848,000+       116.000 

leJ83,000,+       648.000', 

4.307.000+      674.000       

47,382.000+    4,867,000,     12,676.000  .1.  1,703  ) 
6.077,000+       901,000       1,691,000+     693) 

60.317,000',+    8,711.000      

3,898,000,+  778,000 
21.902,000+  6,342,000 
2,927,000+  873,000 
36,009,000+  7,247,000 
2,644,000+  265,000 
32,486.000  -  413.000 
6,348.000+  793J100' 
64.372.000+    6,162,000 

17,308.000+    3.323000       

97.083,000,+  21,724,000      29.638.000 +11.U11 
7080,000+       752.000       2.130flOO  -     76?  3 
76,311,000,+  10,932,000      22,382.000+  3,617  0 
988000+         26.000  403.000+       84  0 

S,942,000\+  IS.OOO        2,477.000,+      336  0 

4,846,000,+  378  000  1,818000,+  128  0 
67,305,000]+  14,318.000  23,058,000'+  1,7810 
6,662,000,+    1,326,000,      2.592,000+     4313 


6,99^,000'+  Sl4  I 
1,098.000+     848.1 

6.216.000+  s,406  < 

447.000  +  jae, ' 

6,317.000+  JJI7  I 

317  000;+  lo  I 

3,6l7,»tt\+  790  , 

719.000!+  18  I 

4.2(,0.000+  isi  I 

1,847,000;+  171,1 

10.151,000,+  ifin 

1,727,000  +  182  I 

8,651.000  +  i.ttO.I 

£273,360  +  133. 1 

1,468,100+  206.1 

49  400+  24  1 

288,900+  U3,\ 

»2.912,O00,+  t821  I 

37.370.000  +  7,pu.  I 

186,000+  6.1 

t,46H,000+  rtl.l 

l,0'3.000l+  491,1 

14.155.000,+  3,271  ) 

339.000+  1171 

3,992,000+  1,094} 

634.000  +  68  I 

3,660,000+  e7jj 

1,222,000+  184) 


20,527,000+  S.JH  ) 
1,219.000  +  204  ) 
6.436.000  +  3,112  J 
1,043,000+     493  9 

13,615.000+  6,47111) 

334.000-       261 

6,033.000,—  J,«MV 

601.000  -     491  1 

13.168.000+  114  0 
6,484.000+     622  0 


to     June  7ifi}6,000'+ 12,765,000'     31,632,000  +  I,4ii0 

J'lne  24,910,0001+    3624,000      6.929,000+1.124  0 

to     June  140,757.000]+ 28,4S5,000\     34.166,000 +14,t6<i'« 

Jill"        !  12,604.000+    2,496.000       3.292.0001+     8370 

lo     June  69,847, O00\+ 17,829,000      " 

June  4,117,000;+      788.000 

to     June  S4,364.000i+    6,924,000 

M.iy  4.920.0001+      838.000 

to      May!  63,081.000  +    9,676,000 

May  2,747.000!+       460.0001 

to      May,  33,765,000,+   6,631.0001 

May         !        4,370,000!+      969.000       , .^ 

10      May  44.260.000  +    4,699,000,     12,343,00*]+  l,7tP* 

Jane       !  1,890,000'+      211,0001         487,000+       7l« 

to     June  24,494,000  +    t,713,0tO'      SJ)91,000,+  IjHtlH 

•lul.v        I  14,266,000+   1.283.000'      6,048.000+     46fl0 

to     June  16tjSe4,000, +22,828,000,     48,190,000 +U40(» 

Jul.v        I  6,461.000+       182-000       1,282,000,-      9')0 

10     June  69.997,000,+    7,79SJ>00',     21,004.001+  7fiO<>4 

J"ly        I  9.137,000+   1291.000       3.454.000+     BO'B 

to     June  104.7 17,000]  + 17.719,000]     40,824,000\  +  10,»3I^ 

J"ly        I  3,026.000i+      603.000       1.018.000|+     6i:» 

to     June  S4,704,000]+    l,6!!.O00' 

June       I  672.0001+        67«)0 

to     June 1,466,990  +    1,718,000 

AMERICAN  WEEKLY  TRAFFICS. 

,Week  to  Orou.    ,    +or— •    rY 


Alabama  Gt.  Southern jAug.       7 

Chesapeake  tt.  Ohio  Aug.     81 

Chicago  (Ireat  Western  lAug.     14 

Colorado  <V  Sonthera  'Aug.       7 

DeurerA'  Rio  Grande  !Aug.     81 

Great  Northern M.of  July 

Illinois  Central  M.of  July 

Louisville  &  NsshvlUo Aug.     21 

Mlnn.St.  PanI  *  8.9.M.(8oo)  Aug.       7 
Missouri,  Kansas  ,%  Texas   ...  ,Aug.     21 

Northern  Paciflc  'Aug.     21 

Southern  Railway     Aug.     21 


16,502,0001+  7,69!  0 

886,000+     2000 

6.336,000',+  f.SJliC 

1,806,000+     60610 

20,165,090+  t.ltSO 

r  ■(,  17,000,+  9;,fl 
1,774,000+  1JM» 
1.201,000+     310 « 


10,956,000]+  «,M  W 

277,000+  ,  «« 

2,678,00*,+  1<I»* 


Totol,   I    +  01,' 


»         I 

98,000 

847,000 

360,000 

268.000 

637.000 

7,688.000 

6.842.000 

1,260.000 

707.000 

700,000 

1,6434)00 

1.4734)00 


8 

+  10000 

+  S6.000 

+  704)00 

+  17.000 

+  304)00 
+  1,7304)00 

+  9844)00 

+  212.000 

+  188.000 

+  101.000 

+  287.000 

+  266,000 


5  638,000+  6|j« 
7  I  6.636000'+  3M» 

6  1.8844)00,+  20f» 
5     1,6504)00+  l«l« 

7  1 3,6124)001+  leex) 

}[    -  - 

7  I  6,873,000  +!.»;!» 

5     3,702,000  +  JW30 

7     6.109.000  +  79<» 

7  —  ITm 

7  I  9.893.0001+  73  » 
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of  the  War.  It  will  be  incumbent,  then,  upon  the 
various  Entente  Governments  to  be  prepai^ed  for  some 
new  and  striking  move.  In  the  meanwhile,  prudence 
suggests  that  all  who  are  concerned  should  resei-ve 
judgment,  and  not  plunge  into  any  decided  opinion 
ao  to  what  may  next  happen.  In  the  same  way, 
wise  men  will  refrain  from  forming  any  definite  judg- 
ment as  to  what  is  likely  to  be  the  immediate  eSect 
of  the  declaration  of  war  by  Italy  against  Gennany. 
Tt  is  always  to  be  borne  in  mind  that  the  Entente 
Powers  are  now  pledged  to  conduct  iilie  V^'ax  m 
concert;  that',  therefore,  whatever  is  done  by  any  one 
of  those  Powers,  Italy  included,  will  be  done  in  co- 
operation and  co-ordination  with  the  others ;  and  as 
the  public  is  not  in  a  position  to  know  what  the 
intentions  are  of  the  Entente  Powers,  it  will  be  well 
not  to  assume  any  particular  course.  Indeed,  even 
those  who  may  happen  to  know,  or  believe  that  they 
know,  what  the  intentions  of  the  Entente  Powers  are, 
are  bound  to  keep  silent  in  the  matter.  What  is  per- 
fectly clear  to  all  the  world,  and,  therefore,  may  be 
■said  without  indiscretion  of  any  kind,  is  that  Italy 
was  in  a  somewhat  compromising  position  so  long 
as  she  had  to  fight  such  German  troope  as  were 
sent  to  the  help  of  her  Austrian  adversary,  and  yet 
was  not  in  a,  position  in  which  she  could  properly 
move  against  a  separate  German  anny.  Italy  has 
set  herself  right  by  the  step  she  has  now  taken ;  and 
she  has  also  practically  adopted  the  poUcy  of_  all 
those  Governments— namely,  that  of  co-ordination. 
The  main  object  of  Italy  herself  is,  of  course,  to  win 
freedom  for  the  Italian-speaking  population  within  the 
\ustrian  Empire,  and  at  the  same  time  to  secure  such 
a  defensible  frontier  in  the  Alps  as  will  give  reaeon- 
able  grounds  for  beheving  that  she  is  safe  against  an 
early  re»"umption  of  hostilities  by  her  northern  foe. 
\  second  objective,  though,  of  course,  less  m-gent 
than  those  two,  is  the  removal  of  the  Austrian  naval 
threat  in  the  Adriatic.  Italy  is  singularly  ill  provided 
with  naval  ports  in  the  Adriatic,  whereas  Austria  is 
evceedinc'lv  well  provided.  Consequently,  Austria  has 
a"'great  advantage  in  the  Adriatic,  a<s  has  been  seen 
from  the  course  of  hostilities  in  that  sea  so  ar 
The  facts  'being  so,  we  may  reasonably  conclude  that 
the  main  effort  of  Italy  will  be  to  drive  the  AuBtrians 
out  of  the  Trentino,  and  to  recover  from  them  then 
stronc  places  in  the  Adriatic.  But  whe  her  Italy, 
vSn^inly  aiming  at  these  ends,  will  not  uiidertake 
other  enterprises  need  not  be  now  discussed  ^\e 
shall  soon  have  an  opportunity  to  judge,  for  the 
mmer  is  running  away,  and,  therefore  Italy  is 
caSupon  to  put  forward  all  her  strength  without 

*^^^The  entry  of  Eoumania  into  the  conflict  upon  the 
side  0?  he^Bnte<ate  Alhes  is,  after  all  the  pre- 
siae  oi    uio  indeed,  of  the  month 

ponderant  event  of  the  N\eek  ana,  luu  , 
hat  has  iust  drawn  to  a  close.  It  was  toreseen  loi 
somelfme!  and  when  once  Eussia  was  m  a  position 
to'esume  the  offensive  in  Gahcia,  it  became  clearly 
;Lwp  -Nrevertheless,  although  foreseen,  it  is  ot 
rafsi  nifi-c:.  It  proves,  in  the  ^-t  Pja-^  ^hat 
The  neuh-al  Powers  are  now  coavmced  that  he  two 
Central  European  Empires  have  utteriy  iniscalculated 
S  strength,    and   that  not  only  has   there  been  a 

r  in  the  tide,  but  that  the  very  end  is  now  i 
Sw  The  position  of  Eoumama  was  one  M 
mposed  upon  her  veiy  great  reserve  and  caution^ 
"he  i?  open  to  invasion  from  both  Austria  and 
Germany.  The  King  of  Eoumania,  moreover,  is  a 
member  of  the  Hohenzollern  f^^^ly-  ^"'i-  l^f  ,^  ,;^> , 
was,  until  the  War  broke  out,  a  membe.r  of  what  used 
to  be  called  the  Triple  Alliance.  ^-f^^\^ 
action  of  Greece  made  any  move  very  difticiilt,  svhile 
the  open  adhesion  of  Bulgaria  to  the  Central  European 
Powers  and  to  Turkey  warned  the  Eoumaman  Govern- 
ment that  it  must  act  with  extreme  caution.  Ihere- 
lo^e  we   have    the   clearest    evidence   that    when  the 
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LONDON,  SATURDAY,  SEPTEMBER  2,  1916. 

THE  BEGINNING  OF  THE  END. 

At  the  end  of  last  week  Italy  declared  war  against 
Germany.  A  couple  of  days  later  Eoumania  addressed 
a  similar  declaration  to  Austria-Hungary.  If  not 
directly  inspired  by  these  events,  at  any  rate  hastened 
by  them,  General  von-  Falkenhayn  has  been  removed 
by  the  Kaiser  from  the  Presidency  of  the  Great 
General  Staff,  and  Field-Marshal  von  Hindenburg  has 
been  appointed  in  his  stead,  ilany  of  our  daily  con- 
temporaries have  been  -speculating  as  to  what  will  be 
the  result  of  the  latter  change.  For  ourselves,  we 
venture  to  think  that  the  wisest  course  is  to  wait  and 
eee.  Remembering  President  Lincoln's  homely  say- 
ing, that  "  it  is  ill  swapping  horses  while  crossing  a 
stream,"  we  can  all  see  that  the  dismissal  of  the  late 
head  of  the  General  Staff  is  a  practical  admission 
that  Gei-man  strategy  has  utterly,  failed  so  far,  and 
a  groping  for  something  that  may  work  out  better. 
It  is  the  third  aheration  that  has  taken  place  in  the 
direction  of  the  Great  General  Staff.  When  the  \\'ar 
"began  General  Moltke  held  the  position.  He  had  to 
make  way  Tor  General  von  Falkenhayn.  Now,  in  his 
turn,  he  gives  place  to  Von  Hindeiiburg.  It  is  quite 
clear  that  the  German  Government  is  groping  in  the 
dark.  .\11  that  we  can  count  upon  with  certainty  is 
that  tlie  new  Chief  of  the  General  Staff  will  feel  it 
incumbent  upon  him  to  make  a  change  in  the  conduct 
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Kin"  'iud  his  Ministers  have  made  up  Iheir  minds 
that  the  time  has  come  for  re<ahsing  the  aspirations 
of  their  people,  they  are  convinced  that  Germany  and 
Austria  have  failed,  aud  victory  is  decUiring  for  the 
Entente  Powers.  As  has  been  observed  already,  the 
policy  of  those  Powers  in  military  and  naval  affairs 
alike  is  one  of  co-ordination.  Therefore  we  may  take 
it  that  whatever  coui'se  is  pursued  in  the  Balkans 
will  be  undertaken  in  co-operation  with  the  general 
plans  of  all  the  Alliens.  Nevertheless,  it  is  reasonably 
certain  that  the  Allies  of  Eoumania  will  not  in  any 
way  fetter  her  aims  at  freeing  Transylvania.  Conse- 
quently we  may  be  sure  that  the  invasion  of  Trans- 
sylvania  will  be  pushed  forward  rapidly.  The 
Eoamanian  Government  has  lost  not  a  moment  in 
pushing  forward.  It  was  notorious  that  Eoumania 
had  be<3n  too  dependent  for  military  munitions  of 
every  kind  upon  the  great  German  firm  of  Krupp ; 
and,  consequently,  there  was  much  apprehension 
whether  Eoumania  was  really  in  a  condition  to  engage 
effectively  in  the  War.  Apparently  she  has  been 
re-provided  with  all  she  needs ;  and  already  she  has 
made  a  very  satisfactory  beginning. 

Passing  from  the  strategic  plans  of  the  Allies, 
which  it  would  not  be  wise  to  discuss,  even  if  we 
were  in  a  position  to  do  so,  and  professing  no  know- 
ledge of  what  the  intentions  of  either  Eoumania  or 
the  Allies  at  Salonika  ere,  it  may  be  of  greater  service 
to  our  readers  to  point  out  that  the  defeat  of  Austria- 
Hungary  in  Transylvania  will  very  materially  help 
foi-ward  peace.  Eoughly  speaking,  the  Eoumanian 
population  of  Transylvania  and  the  Bukowina  is,  in 
round  figures,  between  3i  and  four  millions;  while 
there  is  ;about  another  million  in  Bessarabia.  It 
will  be  recollected  that  at  the  end  of  the  Crimean 
War  England  and  France  allotted  Bessarabia  to  what 
is  now  called  Eoumania,  but  that  at  the  end  of  the 
Eusso-Turkish  War  that  Province  was  ceded  back  by 
Eoumania  to  Eussia,  while  it  got  in  its  place  the 
Dubrudja.  Whether  Eussia  has  promised  Eoumania 
now  to  restore  to  her  the  Eoumanian  portion  of 
Bessarabia  is  not  known.  But  if  it  turns  out  that 
she  has,  the  addition  of  another  million,  making,  in 
round  figures  4i  or  five  millions  of  new  subjects  for 
the  King  of  Eoumania,  would  raise  that  country  to 
a  very  respectable  position,  which,  considering  its 
situation  at  the  mouths  of  the  Danube  and  its  control 
of  the  lower  courses  of  that  great  river,  would  give  it 
an  exceedingly  weigKty  position  in  the  South-East  ot 
Europe.  What  will  be  the  result  of  the  action  of 
Eoumania  upon  Greece  in  the  first  place,  and  Bulgaria 
in  the  second,  we  need  not  stop  to  inquire,  for  a 
very  little  time  will  enlighten  us.  Meanwhile,  it  is 
certain  that  the  doom  of  the  Hapsburg  Monarchy  is 
sealed.  The  Bukowina  has  already  been  cleared  of 
Austrians  by  Eussia.  The  new  movement  of  Eoumania 
and  the  Allies  at  Salonika  is  reasonably  certain  to 
sweep  them  out  ot  Transylvania  as  well,  and  once 
that  is  done  the  road  will  be  open  to  both  Buda-Pesth 
and  Vienna. 


PEACE  TERMS. 

The  conviction  that  the  Central  European  Powers  are 
already  defeated  is  giving  rise  to  much  speculation  as 
to  what  will  be,  and  ought  to  be,  the  terms  of  peace 
imposed  upon  them.  This  week  even  a  Minister  of 
the  Crown  has  thought  it  advisable  to  advert  to  the 
matter,  while  the  Press  at  home  and  abroad,  in 
neutral  countries  as  well  as  in  belligerent,  is  eagerly 
discussing  the  topic.  Ministers,  of  course,  are  bound 
to  confine  themselves  to  very  general  terms ;  and  we 
must  admit  that  the  utterances  of  the  Press  have  not 
helped  the  public  very  much  so  far.  Still,  it  is 
eminently  desirable  that  the  question  should  be  very 
seriously,  and  very  intelligently,  considered,  for  it  is 
as    itnjiortant    that     llic    peace     shoidd     be    a    just 


and  a  permanent  one  as  that  the  War  should  be 
finished  successfully  by  the  Entente  Powers.  Fur- 
thermore, it  is  never  to  be  left  out  of  mind  that  there 
are  no  fewer  than  five  great  Powers  engaged  in  the  con- 
flict on  the  side  of  the  Entente,  and  already,  also,  four 
smaller  Powers,  while  at  any  moment  there  may  be 
additions.  Consequently,  whenever  peace  proposals 
are  made  in  serious. earnestness,  the  terms  will  have  to 
be  settled  by  a  very  large  number  of  belligerent 
nations.  Therefore,  we  ought  to  realise  clearly  that 
our  own  wishes  will  have  to  be  accommodated  to  those 
of  our  Allies ;  and  even  in  regard  to  the  wishes  of  the 
British  Empire  itself,  it  is  never  to  be  left  out  of  mind 
that  all  the  great  self-governing  Dominions  must  have 
a  voice,  and  so  must  India.  The  question,  then,  as  to 
the  terms  of  peace  ought  not  to  be  looked  at  in  mere 
temper.  We  have  to  remember  that  we  are  engaged 
in  a  partnership ;  that  every  partner  has  a  right  to  a 
full  voice ;  and  that  it  would  be  madness  for  any  one 
partner  to  try  to  dictate  to  the  others.  In  addition 
to  this  wo  must  not  forget  that  peace  is  the 
normal  condition  of  humanity.  In  barbarous  and 
savage  countries  it  may  be  different.  But  civilised^ 
human  beings  live  peacefully  for  the  most  part.  War  • 
is  only  a  very  abnormal  and  a  very  heinous  interfer- 
ence with  the  normal  condition  of  humanity.  Our 
aim  ought  therefore  to  be,  as  sensible  and  reasonable? 
beings,  to  frame  such  a  peace  as  will  be  tolerable  to 
all  affected  by  it,  and  will  leave  behind  no  feeling  of 
soreness  and  ill-treatment  constantly  tempting  a. 
renewal  of  the  struggle.  At  the  very  beginning  of  the 
War  Mr.  Asquith  laid  down  the  broad  principles  upon 
which  this  country  would  insist  when  hostilities  came 
to  an  end.  Those  broad  principles  have  been  accepted ' 
by  all  the  great  countries  engaged  on  the  side  of  the 
Entente;  and,  therefore,  we  may  be  reminded  that 
practically  the  basis  is  already  determined.  But  it 
is  to  be  recollected  that  Mr.  Asquith  spoke  at  the  very 
beginning  of  the  conflict,  and  that  he  used  the  broadest 
language  he  could  conceive.  That  the  countries  which 
have  been  oveiTun,  plundered,  and  damaged  mu^ 
be  compeiisated  everybody  is  agreed;  and  that  Prua;.  ' 
sian  militarism  is  to  be  put  down  is  likewise  acceptea 
as  necessary  by  all  the  Allies.  But  while  we  can, 
every  one  of  us,  understand  to  some  extent  what  is 
meant  by  compensating  the  injured  countries  and 
securing  the  independence  of  the  small  States,  how 
many  of  us  are  agreed  as  to  what  is  meant  by  ending 
Prussian  militarism?  Clearly  it  may  be  explained 
in  a  multitude  of  ways ;  and  it  seems  to  us  exceedingly 
desirable  that  we  should  come  to  some  broad  general 
understanding  of  what  we  mean  before  we  go  into  ^ 
the  Council  Chamber  and  begin  to  haggle  as  to  the 
terms  that  are  to  be  imposed  upon  Prussia. 

To  begin  with,  then,  we  venture  to  think— and  we 
believe  that  our  readers  generally  will  agree  with  us— 
that  there  ought  to  be  no  attempt  to  break  up  Ger- 
many. The  great  wars  that  began  with  the  French 
Eevolution.  now,  roughly,  a  century  and  a  quarter 
ago,  were  avowedly  commenced  with  the  design  oi 
imposing  a  certain  political  system  upon  France.  The 
conflict  lasted,  roughly,  for  a  quarter  of  a  century; 
and  the  sufferings  it  inflicted  upon  all  who  were 
engaged  in  it  convinced  them  of  the  madness  of  the 
designs  upon  which  they  entered.  Therefore,  when 
peace  was  concluded,  although  the  Bourbons  were 
restored,  there  was  a  general  understanding  that 
attempts  to  dictate  governmental  systems  had  been  a 
very  costly  failure,  and  must  not  be  resumed.  When 
the  Crimean  War  broke  out  one  consequence  of  that 
was  seen  in  the  tact  that  England  and  France,  the  two 
countries    which    had    fought    almost   from  the  very 


beginning  to  the  very  end  of  the  great  wars,  \\ere 


ble 


to  act  as'Allics.  while  the  adversary  of  both  had  been 
one  of  England's  Allies  at  the  close  of  the  great  wars. 
Again,  when  Germany  defeated  France  in  18/0,  sne 
was  wise  enough  not  to  attempt  to  impose  any  pai- 
ticular    kind    of    government      upon    France.      Ana 
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Russia,  a  few  years  later,  though  she  was  then  the 
most  autocratic  of  all  countries,  entered  into  alliance 
■with  France  under  a  E^publican  regime.  We  venture 
to  say,  then,  that  experience  has  clearly  proved  that 
it  is  unwise  for  one  set  of  countries  to  attempt  to 
impose  any  particular  form  of  government  upon  a 
beaten  enemy;  and  that,  consequently,  we  ought  not 
to  say  to  Germany  that  she  must  change  her  govern- 
mental system.  Furthermore,  we  venture  to  assert 
that  there  ought  to  be  no  partitioning  or  breaking  up 
of  Germany.  There  are  certain  tilings  which,  appar- 
ently, must  be  done.  The  countries  like  Belgium  and 
Serbia,  which  have  been  overi'un  and  trampled  upon, 
must  be  set  free  and  compensated.  France,  likewise, 
must  be  freed  and  compensated.  Furthermore,  it 
seems  that  France  insists  upon  the  restoration  of 
Alsace-Lorraine.  In  addition,  Eussia  has  pledged 
herself  to  the  Poles  to  give  to  them  throughout  the 
whole  of  Poland  self-government  in  connection  with 
Eussia,  But  all  these  things  can  be  done  without  in 
any  way  infringing  the  rule  we  have  been  ai'guing  for 
in  what  precedes.  Germany  herself  professes  that 
she  is  ready  to  restore  the  independence  to  Belgium ; 
while  the  attack  upon  Serbia  began  the  whole  con- 
diet.  To  maintain  the  independence  of  countries 
which  possessed  it  when  the  conflict  began  is  not  an 
infraction  of  the  rule.  On  the  contrary,  it  is  a  mere 
maintaining  of  the  policy  assumed  at  the  beginning  of 
the  War.  In  the  same  way  we  contend  that  it  is  no 
infringement  of  the  principle  to  restore  Alsace-Lor- 
raine to  France  and  to  hand  over  Prussian  and  Aus- 
trian Poland  to  a  new  Kingdom  of  Poland  which  shall 
be  self-governing  under  the  Eussian  Tsar.  It  would 
be  quite  a  different  thing  to  take  any  part  of  Ger- 
many proper  and  insist  that  Germans  should  be  sub- 
jected to  a  foreign  rule  against  which  they  would 
protest. 

There  is  another  point  of  view  from  which  it  is 
desirable  to  look  at  this  question.  In  the  Crimean 
War  England  and  France  pledged  themselves  at  -the 
beginning  that  they  would  not  appropriate  from 
Russia  any  Russian  territory.  They  kept  their  word. 
Neither  of  them  enlarged  their  own  dominions  at 
the  expense  of  Eussia.  It  is  true  they  gave  Bess- 
arabia to  Roumania.  But  when  Eussia  made  war 
upon  Turkey  in  1877,  and  obtained  the  assistance 
of  Roumania  in  defeating  the  Turks,  she  at  the  peace 
insisted  upon  getting  back  Bessarabia.  France,  even 
if  she  had  been  willing,  was  not  in  a  position  to 
fight  Russia  for  the  maintenance  oi  the  terms  of 
peace  after  the  Crimean  War.  And  England  did 
not  choose  alone  to  go  to  war  for  that  purpose.  Is 
thea^e  any  reasonable  probability,  then,  one  would 
ask,  that  any  portion  of  really  German  territory 
taken  away  from  Germany  could  be  kept  from  her 
in  tbe  future?  Or  is  it  "at  all  likely  that  we,  for 
example,  should  fight  to  maintain  Germans  in  sub- 
jection to  an  ahen  and  a  hated  Government?  Even 
on  that  ground  we  think  it  obvious  that  anything 
like  the  partitioning  of  Germany  would  be  a  fatal 
mistake.  We  shall  add  only  one  other  reason  against 
it;  and  it  is  that  we  are  now  as  completely  unable 
to  judge  what  countries  we  shall  be  friendly  with 
twenty,  or  thirty,  or  fifty  years  hence,  as  we  were 
fifty  years  ago.  Russia  and  Japan'  were  at  war  only 
ten  or  eleven  years  ago.  Yet  Japan  and  Russia  are 
close  Allies  at  present,  and  Japan  has  given  the  most 
material  assistance  to  Russia  to  provide  her  with 
the  munitions  necessary  for  carrying  on  this  War. 
Furthermore,  Prussia  in  1S66,  when  she  made  terms 
vnth  Austria,  did  not  take  an  inch  of  ground  from 
the  latter.  Austria  was  compelled,  it  is  true,  to  give 
wp  Italian  territory  to  Italv.  But  that  was  restorib<T 
llahan  land  to  the  Italian  Government.  Prussia 
took  nothing  fr  jm  Austria,  and  in  about  a  dozen  years 
later,  in  consequence,  Prussia  and  Austria  were  firm 
Allies.     Compare  with  this  what  happened  in  another 


case.  Prussia  insisted  upon  taking  Alsace-Lorraine 
from  France  after  the  victorious  war  of  1870,  and 
we  all  have  seen  what  the  consqquences  have  been. 
Ever  since,  Gemiany  and  France  have  been  pre- 
paring for  a  renewal  of  the  struggle.  Clearly,  then, 
if  we  honestly  mean  to  sepure  a  permanent  peace, 
as  far  as  that  is  possible,  it  is  our  interest  not  to 
take  any  German  land  from  Germany. 


CANADA. 

Before  the  outbreak  of  war  Canada  had  been  making 
rapid  strides.  She  had  built  thousands  of  miles  of 
new  railroad,  thereby  opening  up  vast  territories  hither- 
to practically  untrocl  by  man.  She  had  formed  cities 
which  were  rapidly  gi'owing  in  importance,  and  had 
made  preparations  for  becoming  an  import-ant  manu- 
facturing country,  so  that  she  should  not  have  to 
depend  for  her  prosperity  upon  agi'iculture  alone, 
though  it  is  obvious  the  growth  of  foodstuffs  must  for 
ever  remain  the  mainstay  of  the  Dominion.  Two 
things  were,  how^ever,  needed.  First,  a  period  of 
economy  in  which  Canada  would  cease  to  borrow 
money  upon  so  lavish  a  'Scale  as  heretofore;  nd, 
secondly,  increase  of  population.  The  circumstances 
arising  from  the  War,  such  as  the  high  prices  at  which 
foodstuffs  have  been  disposed  of.  and  the  profits 
accruing  from  the  output  of  munitions  of  war,  has 
placed  Canada  in  a  far  better  financiel  position  than 
before  the  War.  As  regards  immigi'ation .  a  certain 
number  of  people  are  constantly  crossing  the  border, 
but  it  will  l>e  understood  that  the  inflow  from  Europe 
Iws  stopped.  This  cessation  is,  however,  only  tem- 
porary, for  it  is  anticipated  that  upon  the  conclusion 
of  hostihties  the  tide  of  immigration  into  Canada  from 
Europe  will  again  flow  very  freely.  Canada  has 
always  been  exceedingly  energetic  in  securing  for 
herself  a  larger  share  of  the  world's  trade,  and  her 
efforts  in  this  direction  have  never  been  greater  than 
at  the  present  time.  This  is  particularly  evident  from 
the  activities  of  the  Canadian  Trade  Commission  now 
visiting  Europe.  Undoubtedly  the  progress  of  no 
country  in  the  next  few  generations  is  destined  to  be 
more  phenomenal  than  that  of  our  great  Dominion. 
With  a  view  to  giving  business  men  who  have  never 
had  the  advantage  of  visiting  the  country  a  compre- 
hensive but  epitomised  review  of  Canada's  agi-icul- 
tural,  forestal.  piscetorial,  and  mineral  resources,  its 
industrial  and  commercial  development,  and  its 
geogi-aphical  relation  to  the  markets  of  the  world, 
there  has  just  been  issued  a  most  interesting  book 
entitled  ' '  Canada :  The  Country  of  the  Twentieth 
Century."  The  work  has  been  compiled  with  great 
care  by  Mr.  Watson  Griffin,  and  is  published  by 
authority  of  Sir  George  Foster,  K.C.M.G.,  the 
Minister  of  Trade  and  Commerce,  and  should  prove  a 
valuable  vade  mecum  to  all  who  have  either  actual 
or  prospective  trade  interests  with  Canada.  Copies 
may  be  obtained  upon  application  at  the  Canadian 
Trade  Commissioner's  Office.  73  Basinsrhall  Street, 
London,  E.C.,  or  at  the  branch  offices  at  Birmingham, 
Bristol.  Glasgow,  Leeds,  and  ^lanchester. 


FIVE  HARVEST  YEARS. 

Yesterday  brought  the  Iseginning  of  a  new  harv^est 
year.  It  enables  us  to  complete  a  quinquennial  assess- 
nient  of  our  supplies  of  breadstuff s,  and  .to  make  a 
survey  which  the  present  position  of  the  markets  may 
fairly  be  said  to  invest  with  more  than  a  customary 
degree  of  importance.  Owing  to  a  fall  in  the  area 
sown,  the  quantity  of  wheat  to  be  allowed  for  see<f 
is  not  what  it  was  in  "  the  golden  prime  "  of  Sir  John 
Lawes  and  Sir  John  Gilbert ;  but  this  item  has  never 
been  a  large  one  within  the  last  50  yeai's,  the  British 
yield  per  acre  being  so  liberal  as  compared  with  that 
of  most  coufitries  oversea.  The  total  consumption  of 
wheat,  together  with  seed  wants,  still  stands  at  the 
•327  to  342  lb.  per    capita    according   to    season.  &c., 
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wHch  the  Eothamsted  experts  chronicled  as  the  result 
of  over  50  years'  experience.  To  take  a  figure  of 
340  lb.  will  be  to  keep  on  the  safe  side — that  is  to  say, 
not  to  reckon  that  we  have,  too  much  in  hand. 

Now.  the  total  demand  for  the  five  years  working 
out  at  165,000,000  quarters,  the  supply  will  be  found 
to  have  been  167,004,000  quarters.  The  country, 
therefore,  has  been  very  comfortably  self-complacent. 
A  peculiarly  gratifying  feature  is  the  complete  success 
of  the  past  twelvemonth  in  getting  ahead  of  cun-ent 
requirements.  It  is  not  surprising  that  the  fii-st  year 
of  war  slightly  overtaxed  the  capacity  of  shippers, 
though  the  extent,  046,000  quart-ers  out  of  33,300,000 
quarters  required,  is  somewhat  under  2%,  and  the 
figures  for  the  year  as  a  whole  may  not  unreasonabh- 
l>e  claimed  as  encouraging.  Those  for  the  year  con- 
cluded August  31,  191(3,  are,  however,  far  better,  for 
they  show  a  net  surplus.  August  was  very  unfor- 
tunate in  the  accident  of  the  later  arrivals.  There  are 
600,000  quarters  more  wheat  on  passage  to-day  than 
at  this  date  last  year,  but  very  bad  weether  for  the 
time  of  year  has  delayed  arrivals,  ao  that  the  month 
had  to  draw  on  previous  excellent  holdings  to  the 
extent  of  753,000  quarters.  But  even  so.  the  year 
has  closed  with  a  balance  on  the  right  side  of  the 
account,  and  there  remain,  of  course,  the  extra  600.000 
quarters  on  passage  as  o  September  and  October  asset. 
That  this  is  so  is  very  timely,  as  the  remarkably  heavy 
rainfall  of  later  August  will  delay  threshings  of  the 
ne\^-  home  crop.  It  will  be  seen  tliat  the  last  twelve 
months  ha.ve  witnessed  a  decidedly  irregular  importa- 
tion, and  this  pi-obably  lias  had  something  to  do  with 
the  extremely  irregular  markets. 

The  following  figures  include  all  imports,  together 
with  farmers'  sales.  January  was  remarkable  for  vei-y 
large  imports  from  North  America;  Argentine  new 
crop  began  to  tell  in  April.  The  English  farmer  was 
induced  by  high  prices  in  January  and  Februai-y  to 
deliver  wheat  vei-y  freely,  which  had  the  natural  effect 
of  reducing  his  supplies  in  March  and  April.  The 
small  supplies  in  September  and  October  last  year 
were  due  to  retarded  threshings  of  Eng'lish  wlieat 
coincident  with  the  U.S.  and  Canadian  exports  being 
I'eld  back  through  temporary  shortness  of  transport 
tonnage  :  — 


Siippiv 

Dpnmm! 

QiKirtprs  am  hb.  I 

QuartPrs(4F0L 

Sept.  19X5        

...      2,284.000 

2,800,000 

Oct.       „            

...      2,462.000 

2,800,000 

Nov.     „            

...      2,848,000 

2800,000 

Dec.      „            

...      2,752,000 

2,900,000 

Jan.    1916        

...      3,876,000 

2,900,000 

Feb 

...      2,631,000 

2,900,000 

March  „            

...       2,791,000 

2,800,000 

April    „            

...      3.409  000 

2,800,000 

May     „            

...      2  883  000 

2,800,000 

June     „            

...      3,109,000 

2,700,000 

July      

...      2,974,000 

2,700,000 

Ang.     „            

...      1,947,000 
...    33966,000 

2,700,000 

Year  to  Aug.  31,  1915  16 

33,600,000 

1914-15 

...    32,654,000 

33.300,000 

1913-14 

...    32  634,000 

33.000,000 

191213 

...    34.794,000 

32,700,000 

191112 

...    32,956,000 

32,400,000 

Five  years'  total 

...  167,004,000 

165,000,000 

Those  of  our  readers  who  desire  to  take  a  retro- 
spective glance  at  the  past  history  of  the  movements 
of  prices,  the  course  of  home  acreage,  production, 
imports,  and  other  details  respecting  wheat,  will  find 
some  interesting  information  in  Thk  St.\tist  of  Sep- 
tember 25,  1914,  together  with  a  diagram  recording 
the  average  price  of  whe.at  yearly  from  1741  to  1913 
inclusive. 

Cereal  Acrcnr/r    of   Etighml  n.ud    Wales. 
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1,787  230 

2.029,310 

124  890 

140,860 

1,331,750 

1,231,720 

2  084,850 

2.088  050 

53,440 

47,680 

There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

44  WT^nr^^h^iki  99 


Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

^JOHM  WOOD  i^oFF^or,  J.r"°).  i-tci. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jmamial  Unks, 


The  Anglo-Soutli  American  Bank,  Limited,  is  to  be 
wannly  congratulated  upon  taking  practical  steps  to 
realise  what  so  many  are  prating  about,  namely,  the 
securing  for  this  country  of  a  portion  at  least  of  the 
business  whicli  the  mad  ambition  of  Germany  is  caus- 
ing her  to  lose.  The  bank  just  named  is  opening  a 
branch  at  Barcelona,  the  only  branch,  if  our  infomra- 
tion  is  con-ect,  of  any  English  banking  institution 
in  the  whole  of  Spain.  The  progress  of  the  Anglo- 
South  American  Bank  since  Mr.  Hose  became 
Managing  Director  has  been  highly  satisfactorj'  to  its 
shareholders,  and  an  example  to  its  comi>etltors.  In 
the  first  place,  there  was  an  amalgamation  with  the 
London  Bank  of  Mexico,  which  practically  gave  it  an 
exceptionally  favourable-  position  in  South  America. 
Since  then  it  has  been  improving  and  extending  its 
usefulness,  not  only  in  those  regions,  but  in  other 
promising  directions.  Thus  it  has  already  a  bi'anch 
in  Paris  and  another  in  New  York;  while,  as  just 
said,  it  is  opening  a  new  branch  in  Barcelona.  Thus 
it  is  extending  its  usefulness  in  very  many  directions, 
and,  in  so  doing,  it  is  placing  at  the  disposal  of  all 
British  people  engaged  in  trade  the  ser\'^ices  cxf  a  very 
ef&cient  and  a  very  enterprising  banking  institution. 
We  heartily  wish  it  all  the  success  that  it  deserves  for 
the  judgment  and  the  clearness  of  view  which  is 
directing  its  policy.  As  it  is  tliereby  cairying  out  the 
declared  policy  of  the  Government  it  is  not  surprising 
to  hear  that  the  course  it  is  adopting  is  looked  most 
favourably  upon  by  the  "Government. 

We  understand  that  there  have  been  good  rains  in 
Argentina  which  are  materially  benefiting  the  newly 
sown  crops.  In  Argentina  it  will  be  recollected  that 
the  month  of  September  corresponds  to  our  month  of 
March,  and,  therefore,  that  timely  and  beneficial  rains 
are  exceptionally  welcome.  We  understand,  further, 
that  the  sowing  ol  linseed  is  now  comjileted  and  that 
tile  crop  has  been  benefited  by  the  rains,  as  indeed 
liave  been  all  the  newly  sown  crops.  The  export.s  of 
maize  have  been  somewhat  checked  because  \\e  learn 
the  exports  of  the  finer  cereals  are  exceptionally  brisk. 
This,  of  course,  is  a  matter  of  importance  to  British 
i-eadere.  Everybody  knows  that  thei-e  have  been  com- 
|)laints  for  some  time  of  the  diffiodties  in  exporting 
wheat  from  Argentina,  while  the  recent  official 
American  infonnation  is  not  very  favourable  to  the 
American  crop,  and  the  unseasonable  weather  of  the 
)3ast  week  or  two  at  liome  likewise  is  having  bad  effects. 
The  consequence  is  serious  for  consumers  in  Europe, 
and,  therefore,  an  improvement  in  exports  of  wheat 
from  Argentina  is  a  matter  that  is  highly  satisfactory. 


We  receive  veiy  good  accounts  both  of  coffee  and 
of  rubber  from  Brazil.  The  coffee  crop,  we  under- 
stand, is  veiy  good,  but  there  are  complaints  that  the 
want  of  shipping  makes  it  difficult  to  export.  At  firet 
sight  this  seems  rather  odd,  inasmuch  as  we  likewise 
learn  that  the  imports  from  this  countiy  into  Braa;il 
are  large.     But  we  believe  the    explanation  is  to  be 
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founJ  in  the  fact  that  the  shipping  which  takes  out 
gootls  to  Brazil  pass  on  to  Argentina  to  cany  home 
wheat.  Evidputly,  the  desire  for  wheat  and  other 
cereals  is  so  strong  that  tlie  shipping  is  more  advan- 
tageously employed  in  that   way. 

Our  readei-s  will  note  thtit  on  Wednesday  the 
applicants  for  India  Council  drafts  were  allotted  about 
28%  of  the  amounts  applied  for,  an  increasing  pro- 
portion, which  is  confirmed  by  the  fact  that  the  rate 
obtained  by  the  Council  was  fra-ctionally  higher.  Of 
coui-se,  we  are  still  in  the  slack  season  m  India,  and. 
therefore,  it  is  not  possible  that  there  could  be  any- 
thing like  active  business.  ^Yhat  the  facts  seem  to 
indicate  is,  that  there  is  a  confident  feehng  all  over  the 
great  Empire  that  the  monsoon  has  been  exceedingly 
favourable,  that  eveiybody  is  looking  forward  to  the 
immediate  future  with  hope,  and  that  the  early  crops 
are  beginning  to  be  moved,  such,  for  example,  as  jute. 
Therefore,  there  is  more  employment  for  money.  In 
short,  business  is  satisfactory  considering  the  season 
of  the  year,  but  jt  is  not  what  is  called  active,  also 
because  of  the  season  of  the  year.  It  is  to  be  recol- 
lected that  a  really  good  monsoon  lasts  until  the  end 
of  the  new  month  and  sometimes  runs  on  into  October. 
Therefore,  real  activity  caimot  be  looked  for,  assum- 
ing that  the  monsoon  continues  good  to  the  end  for  at 
least  another  month,  but  all  the  indications  are 
exceedingly  hopeful. 

The  London  Citv  and  ^^Iidland  Bank  has  decided 
to  open  a  branch  in  Belfast,  and  lias  secured  premises 
next  door  to  th-e  Ulster  Club,  which,  after  the  neces- 
saiy  structural  alterations,  will  be  opened  for  business 
after  the  termination  of  the  War.  This  is  a  new 
departm-e,  no  English  -clearing  bank  having  hitherto 
competed  for  business  in  Ireland.  In  reply  to  the 
suggestion  that  the  local  banks  may  be  inclined  to 
resent  this  invasion  of  Ireland  by  English  bankers,  it 
is  maintained  that,  having  regard  to  tbe  magriitude 
of  the  industrial  interests  in  the  North  of  Ireland, 
there  is  plenty  of  i-oom  for  the  provision  of  gi-eater 
banking  facilities,  which,  it  is  alleged,  indeed  are  even 
called  for.  A  reference  to  our  last  banking  supple- 
ment will  show  that  the  combined  deposits  and  current 
accounts  of  the  nine  Irish  banks  amount  to  about 
f  78.000.0CKX  which  is  less  than  one-half  of  the  deposits 
and  current  accounts  of  the  London  Citv  and  Midland 
Company.  Irish  interests  are  not  already  unrepre- 
sented on  the  board  of  the  London  City  and  Midland 
Bank,  for  Lord  Pirrie,  the  Chairman  of  Harland  & 
Wolff,  Limit-ed,  is  a  dii^'ector.  The  present  action  of 
the  London  City  and  Midland  may,  it  is  thought,  be 
the  pi'ecursor  of  other  interesting  developments  in 
Irish  banking. 


The  Metropolitan  Water  Board  is. the  first  public 
authoritj-  of  this  country  to  take  advantage  of  the 
provision  contained  in  Section  63  of  the  Finance  Act. 
passed  on  July  19  last,  whereby  any  securities  issued 
in  the  ITnited  States  of  America  by  local  authorities 
in  the  I'nited  Kingdom,  if  issued  under  the  authority 
of  the  Treasury,  shall  not  l>e  hable  to  British  taxation. 
The  Metropolitan  Water  Board  has  £1,275,000  of  six 
mouths'  Sterling  bills  falling  due  in  London  on  Sep- 
tember 18  next.  These  it  is  proposing  to  pay  off,  and 
at  the  same  time  the  issue  in  America,  through  the 
medium  of  the  Guaranty  Trust  Company  of  New 
York,  of  practically  an  equivalent  amount — $6,400,000 
— of  twelve  months'  Bills  is  being  arranged.  Although 
the  terms  of  issue  have  not  been  publicly  announced, 
we  understand  the  Bills  are  being  placed  on  a  basis 
of  round  about  6%.  Though  in  itself  small  in 
comparison  with  the  large  credits  already  raised  by 
this  country  in  the  I'nited  States,  this  operation 
should  prove  a  helpful  contribution  to  the  Govern- 
ment's sche'iie  of  maintaining  the  American 
exchange;  a\d,  further,  should  set  free  for  investment 
in  Government  securities  about  1^  millions  of  money. 
It    is    anticipated    that    an-angements    of    a    similar 


clioracter  will  subsequently  be  made  by  other  pubhc 
bodies. 


An  important  conference  took  place  on  Saturday 
last  at  Calais  ijetween  the  representatives  of  the 
French  and  British  Governments,  at  which  it  would 
appear  that  the  main  topic  discussed  was  that  of 
finance.  The  French  Government  was  represented  by 
M.  Briand,  the  President  of  the  Council  of  Ministers, 
and  M.  Ribot,  the  Minister  of  Finance,  who  were  ac- 
companied by  M,  Pallain  (the  Governor  of  the  Bank  of 
France),  and  MM,  de  Majerie  and  0.  Homberg,  The 
representatives  of  the  British  Government  were  the 
Prime  Minister,  the  Chancellor  of  the  Exchequer, 
Mr.  Montagu,  and  Mr.  Mclvinnon  Wood,  accom- 
panied by  Lord  Heading  (the  Lord  Chief  Justice),  Lord 
Cunliffe  (the  Governor  of  the  Bank  of  England),  and 
Lieut. -Colonel  Sir  Maurice  Hankey.  It  is  officially 
announced  that  a  complete  agreement  was  an-ived  at 
on  all  the  subjects  with  which  the  Conference  dealt, 
and,  further,  that  an  arrangement  was  concluded  with 
regard  to  payments  abroad  and  the  maintenance  of  the 
exchange  between  the  two  countries. 


It  is  unfortunate  for  the  Central  Argentine  and 
the  Cordoba  Central  Railway  Companies  that  the 
Tucuman  sugar  crop  has  again  been  seriously  damaged. 
Last  year  it  will  be  recollected  the  crop  was  not  even 
sufficient  for  internal  requirements,  and  this  year  it 
now  promises  to  be  no  better.  At  one  time  the  grow- 
ing cane  looked  healthy,  but  continued  hard  frosts  have 
left  their  mark,  and  whereas  the  early  estimates  were 
for  a  crop  of  something  like  110,000  tons  of  sugar, 
the  indications  now  are  that  no  more  than  60,000  to 
60,000  tons  will  be  gathered  in.  This  will,  of  course, 
affect  the  two  railways  mentioned,  particularly  the 
Cordoba  Central,  whose  earnings  from  sugar  represent 
a  relatively  large  peiTentage  of  the  total. 


THE  WHEAT^  QUESTION. 

To  the  Editor  of  The   Statist. 

SiE, — Referring  to  the  articles  that  have  appeared 
in  The  Statist  dealing  with  a  supposed  corner  in 
wheat  in  London  and  elsewhere,  I  feel  that  I  should 
inform  you  that  I  have  thoroughly  investigated  the 
matter,  and  find  the  strongest  evidence  that  there  has 
been  no  corner,  nor  attempt  at  a  corner,  in  wheat. 
There  have  been  severe  fluctuations,  and  when  prices 
have  risen  to  high  levels,  it  will  be  found  that  they 
have  been  influenced  by  the  causes  which  rule  the 
world's  prices,  such  as  the  damage  to  the  spring 
wheat  crops  in  America  and  Canada,  which  is  now 
affecting  the  markets. 

I  have  written  to  you  as  I  am  sure  that  a  journal 
carrying  the  weight  of  The  Statist  would  be  unwilling 
to  pubhsh  statements  that  might  lead  to  wrong  con- 
clusions.— I  am.  Sir,  yours  faithfully, 

(Signed)     E.   G.  Saltmarsh, 

The  Baltic,  E.G. 

August  30,  1916. 

[We  welcome  the  above  statement  from  so  high 
an  authority  as  Sir  George  Saltmarsh,  who  has  for 
some  time  been  acting  as  an  adviser  to  the  Govern- 
ment. Sir  George  is  a  prominent  member  of  the 
Baltic,  the  London  Corn  Trades  Association,  and  the 
Port  of  London  Authority.  In  the  interests  of  the 
country,  and  in  view  of  the  important  additional  Order 
in  Council  of  Angust  18  (from  which  we  gave  exti-acfs 
in  our  issue  of  August  26,  1916,  page '380),  we  will 
not  press  the  point  that  the  absence  of  a  compi"ehensive 
"corner"  does  not  preclude  the  possibility  of  the 
existence  of  individuals  who,  having  accumulated  in 
excess  of  normal  requirements,  refused  to  take  a  fair 
profit,  and  sought  to  hold  on  for  prices  that  manipu- 
lators in  Chicago  and  Winnipeg  aimed  at. — Ed.  "  Thh 
1  Statist."] 
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National  Shawmut  Bank, 


Boston,  Massachusetts,   U.S.A. 

Capital      =     =     =     =     =     =     $10,000,000 

Surplus  and  Undivided  Profits    $7,800,000 

Correspondents  in  all  cities  in  the  United  States  of  America. 
Transacts  a  general  banking  business. 

Cable  address  ;— Quoshawmut. 
London  Agents  :— Tbe  London  City  and  Midland  Bank,  Limited. 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts  Foreign  Exchange  Business  of 
every   Description. 

Commercial   Credits. 

Collections.    Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 

Surplus  and  ) 

Undivided  Profits) 


$5,000,000 
•11,700,000 


gim^man  ©ops. 


CANADIAN    PACIFIC'S    PROFITS. 

21i  PER  CENT.  EARNED  IN  1915-16. 

After  two  years  of  war  the  Canadian  Pacific  Eailway 
is  in  mucli  stronger  position  than  ever  before,  and 
has  greater  abihty  to  meet  the  future,  whatever  it 
may  hold  in  store,  than  at  any  time  in  its  history. 
For  many  years  up  to  19M  the  Company  had  spent 
money  liberally  towards  extending  and  improving  its 
system  by  constructing  feeders  radiating  in  all  direc- 
tions, and  in  providing  all  the  machinery  required 
to  enable  a  vast  traffic  to  be  handled  with  the  utmost 
degree  of  economy.  When  the  War  broke  out  the 
Canadian  Pacific  fortunately  had  practically  com- 
pleted its  extension  programme.  The  benefit  of  the 
capital  expended  in  various  ways  was,  of  course,  not 
apparent  in  the  first  year  of  war,  for  during  that  time 
Canada  was  in  the  depth  of  depression  due  mainly 
to  abnormal  conditions  following  upon  the  setback 
m  trade  that  had  been  in  evidence  for  some  time 
prior  to  the  commencement  of  hostilities.  But  where 
would  Canada  have  been  in  the  past  year  had  advan- 
tage not  'been  derivable  from  the  large  outlays  from 
capital  and  fi'om  revenue  made  by  the  Canadian 
Pacific  in  previous  years?  The  crops  of  Canada  last 
year  were  far  and  away  greater  than  those  of  any 
previous  year,  and  beyond  the  activity  in  trade 
generally  that  prevailed,  in  view  of  the  prosperity  of 


the  "farming  community,  was  the  .manufac)tur0  of 
munitions  of  war  on  a  large  scale.  Before  the 
War  Canada  was  a  borrowing  nation,  but  now, 
through  her  prosperity,  she  is  able  to  raise  at 
home  the  greater  part;  of  the  money  she  needs. 
Perhaps  the  best  indication  of  the  changed  condi- 
tions in  the  Dominion  since  war  began  is  available 
from  the  trade  returns,  which  show  that  whereas  the 
country  imported  merchandise  on  ,^  balance  of 
$228,000,000  in  1911-12,  $298,000,000  in  1912-13, 
and  $129,000,000  in  1913-14,  for  1914-15  there  was 
an  excess  of  exports  of  $75,000,000,  and  for  the  year 
to  June  30  last  the  excess  of  exports  had  been  raised 
to  $373,000,000.  Of  course,  to  some  extent  the 
higher  prices  for  practically  everything,  and  especi- 
ally of  those  commodities  which  Canada  js  export- 
ing, account  for  a  good  deal  of  the  increase  that  has 
occurred  in  the  value  of  the  exports..  Nevertheless, 
the  actual  volume  of  trade  dealt  with  last  year  was 
unprecedentedly  lai-ge,  judging  by  the  freight  traffic  of 
the  Canadian  Pacific  Eailway,  which  is  one  of  the 
cleare.st  indicavions  of  the  ebb  and  flow  in  the  pros- 
perity of  the  Dominion. 

*  A  fortnight  ago  we  dealt  with  the  preliminary 
figures  for  last  year,  and,  therefore,  need  not  here 
go  over  a  good  deal  of  the  ground  then  covered. 

It  has  occasionally  been  the  experience  of  rail- 
roads in  the  United  States  to  face  sudden  heavy 
losses  of  tr9,ffic,  and  some  considerable  time  has 
usually  elipsed  before  expenses  could  be  curtailed 
coiTespondingly ;  but  seldom  was  such  a  problem 
dealt  with  so  rapidly  and  upon  so  collosal  a  scale  as 
by  the  Canadian  P.-icific  in' 1914-15,  when  the  volume 
of  its  freight  traffic  fell  off  by  over  10%,  gross 
earnings  from  all  sources  declined  about  24%,  and 
operating  expenses  were  curtailed  over  25%.  Great 
as  was  the  decline  in  the  first  year  of  war,  the  expan- 
sion in  traffic  in  1915-16  was' even  more  substantial, 
for  the  volume  of  the  freight  traffic,  as  measured  by 
revenue  ton  miles,  increased  no  less  than  79%,  the 
ton  mileage  for  1915-16  amounting  to  as  much 
as  13,823,000,000,  against  only  7,734,000,000  in 
1914-15  and  11,243,000,000  in  1912-13,  the  previous 
year  of  greatest  traffic  and  lai'gest  gross  receipts. 
Measured  by  gross  receipts,  1915-16,  while  showing 
an  im.mense  recovery  from  the  low  level  of  the  pre- 
vious year,  was  not  quite  so  good  as  1913-14,  while 
compared  with  1912-13  the  gross  revenues  of  last 
year  still  showed  a  decline  of  about  $10,000,000. 
That  the  gross  receipts  of  last  year  were  out  of  all 
proportion  to  the  course '  of  the  traffic  was  due  to 
fluctuation  in  the  avsiage  freight  rate.  Last  year 
the  average  freight  rate  was  only  .641c.  per  ton  per 
mile,  which  was,  indeed,  the  lowest  in  the  Company's 
history,  and  compared  with  .772c.  in  1914-15  and 
.784c.  in  1912-13.  The  effect  of  this  reduced  rate  will 
be  evident  when  we  say  that  had  the  rate  of  1914-15 
been  applied  to  the  traffic  of  1915-16,  gross  receipts 
of  last  year  would  have  been  some  $18,000,000 
greater  than  they  were.  The  lowness  of  last  year's 
average  rate  is  due  to  several  causes,  the  chief  among 
them  being  the  abnoiTnal  expansion  in  the  tonnage 
of  grain  which  bears  vei-y  low  rates,  the  reduction  in 
many  tariff  rates  in  Western  Canada,  and  the  addition 
of ^ about  28%  to  the  average  distance  each  ton  was 
conveyed. 

Prom  the  annual  report  now  available  and  pub- 
lished on  subsequent  pages  it  is  possible  to  ascertain 
the  course  of  expenses  last  year.  These  show  that 
of  the  increase  of  nearly  $15,000,000  in  expenses, 
$3,271,000  was  on  account  of  maintenance  of  way, 
$5,680,000  for  maintenance  of  equipment.,  and 
$6,600,000  for  higher  transportation  costs.  In  pro- 
portion to  gross  receipts  the  ratio  of  last  year's  main- 
tenance expenditures  amounted  to  27.11%,  agamst 
26.35%  in  1914-15;  while  the  conducting  transporta- 
tion ratio,  which  is  the  real  guide  as  to  the  efficiency  of 
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Income  Statement  of  the  Canadian  Pacific  Railway. 

Tr.  to  Aver.         Gross        Oper.  E.^p.  Net  Misc.  Net  Fixed  Net 

Jane  Miles.      Earnings.     &  Taxes.    Eatio.  Earnings.    Income.      Income.      Charges.      Profit. 

30  $  $%»$$$$,, 

191<;...  12,918  121,482,000  80,2.50.000    61-9S  49,236,000  8,018,000*.^7,244,000  10,306,000  46,938,000  3,228,000     43,710,000 

1915...  12,371       98,865,000  65,290,000    C604  33,575,000  9,475,000  43,050,000  10,447,000  32,603,000  3,219,000     29,384,000 

1914...  11,825  129,815,000  87,389,000    67-32  42,426,000  6,472,000  48,898,000  10,227,000  38,671,000  3,109,000     35',562',000 

1913...  11,366  139,390,000  93,150,000    66-82  46,246,000  7,844,000  54,090,000  10,876,000  43,214,000  2,960,000     40,254',000 

1913...  10,767  123,319.000  80,021,000    64-89  43,298,000  6,263,000  49,561,000  10,525,000  39,036,000  2,592,000     36,444,000 

1911...  10,342  104,168,000  67,468,000    64-78  36,700,000  6,165,000  42,865,000  10,011,000  32,854,000  2,254,000     30,600^000 

1910...  10,078  94,939,000  61,149,000  64-37  3.^,840,000  4,835,000  38,675,000  9,917,000  28,758,000  2,215,000  26,'543,000 
1909...  9,737  76,313,000  53,358,000  69-92  22,955,000  3,807,000  26,762,000  9,427,000  17,335,000  2,103,000  15,227,000 
1908...  9,212  71,334,000  49,592,000  69-47  21,793,000  3,871,000  25,663,000  8,770,000  16,393,000  1,916,000  14,977,000 
1907...  9,000  72,217,000  46,914,000  64-98  2.),303,000  3,531,000  23,884,000  8,517,000  20,367,000  1,736,000  13,631,000 
1906...      8,691       61,669,000  38,690,000    62-75  22,973,000  1.970,000  24,943,000     8,351,000  16,592,000  1,660,000     14,9,32,000 

189et  6,476  20,631,000  12,574,000  60  80  8,107,000  847,000  8,954,000  7,-24S,000  1,706,000  313,000  1,393,000 
1886t          —         10,081,000    6,373,000    63-26     3,703,000         —  3,703,000     3,038,000        635,000         —  635,000 

*  After  making  allowances  for  contingent  reserves,  estimated  at  about  S12. 000.000. 
t  Oalenoar  jear.  X  Canadian  Government  guaranteed  3%  to  1893. 
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21,420,000 
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11,662,000 
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1,300,000 


Balance. 

S 
17,710,000 

3,384,000 
11,062,000 
18,334,000 
18,444,000 
13,.500,000 
14,876,000 

4,727,000 

6,459,000 
10,113,000 

8,848,000 
93,000 
635,000 


any  road,  was  Brought  down  to  36.04%,  in  compari- 
son with  40.70%  in  the  previous  year.  The  ratio 
of  last  year  was,  indeeJ,  tlie  lowest  since  1909-10, 
and  a  shade  under  that  for  1910-11.  When  account 
is  taken  of  the  rise  in  wages  and  other  adverse  factors 
of  recent  years,  it  is  satisfactory  to  find  that  last 
year's  conducting  transportation  ratio  showed  such 
decline.  The  decline  ig,the  more  gratifying  In  view 
of  the  gi'eat  fall  in  the  average  freight  rate,  for  we 
need  scarcely  point  out  that  had  the  average  rate  for 
1915-16  in  any  way  approached  that  for  the  previous 
year,  a  still  more  appreciable  reduction  in  the  ratio 
would  have  occurred.  The  course  of  the  ratio  of  con- 
ducting transportation  and  the  average  freight  rates 
secm-ed  in  recent  years  will  be  evident  from  the 
following  statement :  — 

1915-16  1914-15  191314  1912-13  1911-12  1910-11  1909-10 
Oond.       Trans. 

Ratio  %        ...  36-04%  40-70%  3998%  39-21%  37-16)6  3609%  34-82% 

At.  freight  rate    -6410.  -7720.  -7530.  -TSJ  c.  -772  0.  -819  c.  -778  0. 

\Ye  would  add  that  the  decline  in  the  conducting 
transportation  ratio,  as  shown  above,  is  the  more  note- 
worthy having  regard  to  the  severity  of  the  past  winter 
in  Canada.  Travellers  across  the  Dominion  in  the 
summer  months  can  scarcely  realise  the  operating 
difficulties  that  confront  the  Transatlantic  lines  during 
the  winter.  Last  winter  the  climatic  conditions  were 
exceptionally  unfavourable,  and  what  this  means  in 
the  way  of  preventing  anything  like  economy  of 
operation  can  be  realised  only  by  those  who  have 
actually  experienced  a  Canadian  winter. 

The  profit  of  last  year  shown  as  available  for 
dividend  was  $43,710,000,  equal  to  16.78%  upon 
the  stock.  Of  this  $33,769,000  represented  the  profit 
from  railway  operation  proper,  and  $9,941,000  was 
special  income,  in  comparison  with  $18,415,000,  and 
$10,969,000  respectively  in  the  previous  year.  Under 
the  head  of  special  income  are  included  all  receipts 
from  extraneous  sources,  such  as  interest  and  divi- 
dends upon  investments,  and  net  earnings  of  steam- 
ships. From  the  latter  considerable  additional 
revenue  was  looked  for  and  appears  to  have  been 
derived  last  year,  for  although  special  income  shows 
a  decline  of,  roughly,  $1,000,000,  the  amount  so 
credited  last  year  was  the  balance  after  excluding  from 
steamship  revenue  "an  amount  transfeiTed  to  the 
resen'e  account  to  cover  the  cost  of  replacing  ships  sold 
or  destroyed,  and  of  a  sum  sufficient  to  meet  any  tax 
on  excess  profits  that  may  be  ultimately  payable," 
whereas  in  1914-15  no  such  appropriations  were  made. 
The  report  does  not  state  definitely  the  sum  specially 
set  aside  out  of  steamship  earnings,  but  judging  from 
certain  figures  in  the  balance  sheet  it  would  appear  to 
be  roughly  $12,000,000.  The  balance  sheet  as  at 
June  30,  1916,  showed  "  Eeserve  fund  for  contin- 
gencies and  for  contingent  war  taxes,  $14,103,000," 
against  a  corresponding  item  of  "Eeserve  fund  foi 
contingencies.  $2,1-59,000,"  shown  at  June  30,  1915. 
Eesen^e  funds  of  all  kinds  last  June  were  roughly 
$14,000,000  gi-eater  in  amount  than  a  year  previously, 
but  it  is  probable  the  addition  of  almost  $12,000,000 
referred  to  above  more  accurately  represents  the 
special  allocations  out  of  last  year's  profits.     Assum- 


ing this  to  be  the  case,  the  profit  earned  was,  therefore, 
not  $43,700,000  as  shown,  but  about  $55,700,000, 
a  sum  equal  to  21.4%  on  the  stock.  In  itself  the 
$43,700,000  of  profit  shown  was  far  larger  than  that 
of  any  previous  year,  although  on  account  of  the 
gi'eater  amount  of  stock  outstanding  the  rate  of  profit 
had  previously  been  exceeded ;  but  assuming  the  profit 
earned  last  year  to  have  been  $55,700,000,  then  the 
rate  of  dividend  earned  was  certainly  unprecedentedly 
large,  and  was  not  far  short  of  double  the  di\'idend 
of  11.3%  earned  in  1914-15.  How  the  earnings  and 
profits  of  last  year,  es  indicated  in  the  report-,  com- 
pared with  those  for  previous  years  of  the  past  decade 
will  be  evident  from  the  accompanying  income  state- 
ment. This  statement,  we  would  add,  takes  no  account 
of  war  work  performed  by  the  Canadian  Pacific,  for 
although  the  Company's  shops  have  been  busily 
engaged  since  war  began  in  turning  out  munitions  and 
munitions  machinery  of  all  kinds,  profits  from  this 
source  have  not  been  included  in  operating  revenue, 
but  have  been  applied  qs  a  set-off  against  contributions 
to  patriotic  and  relief  funds  and  other  expenditures 
directly  due  to  the  "War  and  not  properly  chargeable 
to  working  expenses. 

The  ton  mileage  of  the  several  classes  of  commodi- 
ties carried  is  not  shown  separately,  and  therefore  one 
has  to  fall  back  upon  the  actual  tonnage  statistics  to 
ascertain  the  change  in  the  character  of  the  traffic. 
These  show  that  last  year  the  Canadian  Pacific  caiTied 
no  less  than  !277  million  bushels  of  grain,  against  only 
127  million  bushels  in  1914-15.  and  185  million  bushels 
in  the  previous  year.  Lumber  shipments  also  were 
considerably  larger  than  in  1914-15,  being  2,697 
million  feet,  against  2,181  million  feet,  but  much 
below  the  bumper  lumber  traffic  of  1912-13,  when 
3,210  million  feet  were  carried.  Flour  shipments  and 
miscellaneous  forestal  products  elso  showed  large 
expansion,  as  did  both  manufactures  and  miscellaneous 
commodities,  although  in  the  latter  two  classes  the 
tonnage  of  last  year  was  still  much  l>elow  that  of  pre- 
war years.  The  course  of  the  freight  traffic  in  recent 
yeafs  is  shown  below  :  — 
Principal  Commodities  Conveyed  by  Canadian  Pacific  By. 


dr. 


rrodocts 
„    _     . — ofFores's — \    Manuf. 
Flour  Stock    Lumber    Other  .Articles  Articles     Total 


Tr.  to 
.Tn.  30 

1916  . 

1915  . 

1914  . 

1913  , 

1912  , 

1911  . 

1910  , 

1909  . 

1903  . 

1907  . 

1906  . 


Thons.  Thons.Thons.    Thou"?. 

Bushels  Tons    Head  Feet 

276,788  1,050   2,190  2,696,805 

126,910  834   2,834  2,180,736 

184,954  881.    2,481  2,953,126 

171,953  809   1,783  3,210,306 

151,732  846   1,663  2,806,7.^5 

111,170  817    1,568  2,441,007 

112,795  749   1,381  2,292,822 

97,236  668    1,372  1,726,945 

88,345  584   1,350  1.764.445 

93,207  626   1,537  1,989,446 

82,197  600   1,428  1,804,649 


lious 

Thous. 

Thous 

Freight 

Tons 

Tons 

Tons 

29."! 

7,961 

8,228 

29,277,000 

2.-4 

6,026 

7,423 

21,491,000 

288 

8,148 

9,159 

27,8Ol,r00 

294 

9,519 

9.626 

29,472,000 

305 

7,196 

9,093 

25,940.000 

H93 

6,759 

8,9n 

22,536,000 

S81 

5,469 

7,667 

20,551,000 

250 

4.425 

6,916 

16,560,000 

250 

3,982 

6,102 

15,040.000 

275 

4,386 

4.794 

15,733,000 

261 

3,819 

4,099 

13,934.000 

Had  not  ver\^  large  sums  of  money  been  expended 
upon  developing  the  system  in  past  years  by  braiding 
double  tracks,  acquiring  more  powerful  locomotives 
and  more  capacious  freight  cars,  enlar<ring  terminal 
facilities,  layins  down  a  heovier  type  of  rail,  &c..  it 
would  have'  been  impossible  to  have  dealt  with  last 
year's  traffic  with  anything  like  economy.  A  great 
amount  of  last  year's  traffic  needed  to  be  handled  on 
very  fast  schedules,  and  was  mainly  all  in  one  <ITrec- 
tion.  so  that  the  haulage  of  empty  freight  cars  was 
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considerable.  Indeed,  tlie  empty  car  mileage  was 
almost  twice  that  of  1914-15 ;  and  whereas  the  number 
of  loaded  cars  per  train  increased  only  2.3%,  the 
number  of  empty  cars  increased  no  less  than  30.2%. 
It  wiU  be  evident  that  the  haulage  of  so  much  dead 
weight  did  not  conduce  to  economy.  Hence  it  is  the 
more  satisfactory  to  find  that  by  means  of  recent  im- 
provements and  the  greater  efficiency  of  the  staff  the 
revenue  train  load  last  year  showed  the  very 
appreciable  addition  of  22.6%,  which  raised  the 
load  to  no  less  than  .503-|  tons  compared  with 
410i  tons  in  1914-15.  At  the  same  time  the  loaded 
car  load  of  revenue  freight  'was  increased  by  nearly 
20%,  from  19.13  tons  to  22.90  tons.  Taking  loaded 
and  empty  cars  together,  it  is  apparent  that  the  actual 
load  behind  the  drawbar  was  very  materially  increased, 
and  it  is  cei-tain  that  such  could  not  have  been  the  case 
had  not  the  efSciencv  of  the  staff  and  of  the  equipment 
available  been  of  the  highest  order.  The  benefit  of 
the  heavier  train  load  will  perhaps  Be  better  appreciated 
when  we  say  that  had  the  load  of  last  year  been  no 
greater  than  that  of  1914-15,  the  train  mileage  of  last 
year  would  have  been  not  27.455,000  miles,  but 
.33,662,000  miles,  and  the  net  profit  available  for  divi- 
dend would  have  been  much  less  than  was  actually 
the  case.  The  vastness  of  the  volume  of  last  year's 
tr-iffie  and  the  great  economy  with  which  it  was  handled 
w'1l  be  evident  from  the  subjoined  statement:  — 

Freirjlit -train  Results  of  the  Canadian  Pacific  By. 

Loaded 
Tear  to       Bey.        Freisht-     ,-Train  Load.-,  ^Car  Load.— Ton  Miles 

Jnne  Ton  Train  Bev.     Total.   Loaded    Eev.  Total,    per  Mile 

30  Miles.*         Miles.         Tons.  Tons.  Car  Miles.*  Tons.  Tons,    of  Road. 

191fi  ...  13,822,501  27,454,822  503-46  55083  603,705  22-90  26-05  1,070,0(18 
1915...  7,734,433  18,135,846  410-62  462-94  404,260  19-13  21-57  626,338 
1914...  10,601,426  26,054,600  406-89  464-36  526,194  20-16.  22-99  896,470 
191S  ...  11,242,691  29,499,198  381-12  440-24  581,397  19-34  22-34  989,081 
1913  ...  10,180,732  27,366,484  372-03  431-05  556,243  18-30  21-21  945,519 
1911  ...  7,859,967  23,382,514  336-16  389-25  460,740  17-06  19-75  759,983 
.  1910  ...  7,569,824  22,247,569  340-25  390-16  433,499  17-46  20-02  751,079 
1909  ...  6,210,087  20,749,676  299-29  347-24  363,037  17-11  19-85  637,775 
1908  ...  6,699.092  19,587,322  290-90  341-22  327,388  17-41  20-42  618,626 
1907  ...  5,789,192  19,599,133  295-38  339-84  347,181  16-67  19-18  645,532 
1906  ...  5,190,951  18,599,735  279-10  324-26  316,192  18-42  19-08  697,306 
•  OOO's  omitted. 

One  point  in  the  above  statement  should  not  be 
ignored,  namely,  that,  notwithstanding  an  expansion 
of  no  less  than  35.8%  in  the  volume  of  the  freight 
traffic  in  the  past  four  years,  there  has  been  practically 
no  addition  to  the  freight-train  mileage.  Such  an 
achievemenj;  speaks  for  itself. 

The  matter  of  great  importance  as  regards  the 
Canadian  Pacific  Eailway  is  wliat  is  likely  to  be  the 
course  of  earnings  and  profits  in  the  coming  year,  and, 
in  fact,  in  future  years.  The  position  of  the  Company 
at  the  present  time,  as  we  have  said,  is  one  of  great 
strength,  for  at  the  end  of  June  last  a  greater  amount 
of  cash  was  in  hand  than  at  the  cori-esponding  date  of 
any  previous  year,  the  amount  being  $46,854,000, 
including  $5,273,000  temporarily  invested  in  Govern- 
ment securities,  against  only  $17,055,000  at  the  end 
of  .Tune  1'915.  The  large  sums  of  from  $30,000,000 
to  $40,000,000  in  hand  at  the  end  of  the  several  years 
prior  to  the  War  were  due  largely  to  the  unexpended 
portions  of  new  capital  or  stock  issues,  but  the  balance 
at  the  close  of  .June  last  was  attributable  to  no  such 
cause,  as  no  additional  capital  was  raised  last  year.. 
On  the  other  hand,  the  funded  debt  was  somewhat 
i-pduced  through  the  redemption  of  the  5% 
First  Mortgage  Bonds.  For  the  time  -being  the  capital 
.iccount  is  practically  shut  down,  tHe  small  expendi- 
tures on  copit-al  account  now  being  made  coming  out 
of  cash  in  hand.  Last  year  only  $2,779,000  was 
expended  on  additions  and  improvements,  nearly  one- 
half  of  whicli  was  in  connection  with  the  Connaught 
liiiHiel.  This,  in  fact,  is  the  only  big  work  in  hand, 
:uid  when  completed  should  appreciably  reduce  the 
lime  and  cost  on  a  section  of  the  road  where  the  ex- 
pense of  operating  is  ven'  high,  and  where  it  is 
essential  no  congestion  should  occur.  The  new  tunnel 
wll  be  five  miles  in  lengtli,  will  be  double  track,  -will 
•cut  off  41  miles  in  disfaiu-e,  and  will  enable  five  miles 
■of  snowsheds  to  be  dispon<^pd  w  ith. 


The  absence  of  any  new  capital  ranking  for  interest 
or  dividend  will  mean  that  any  gain  in  net  earnings 
should  represent  additional  net  profit.  The  present 
year  has  opened  well,  an  addition  of  $4,352,000  to 
gross  receipts  in  July  being  accompanied  by  a  gain  of 
^1,219,000  in  net  receipts,  and  for  the  month  of 
August  the  improvement  in  gross  i-eceipts  has  probably 
been  even  better  than  that  for  the  preceding  month. 
Within  a  short  time,  however,  comparison  will  com- 
mence to  be  made  with  'the  excellent  earnings,  both 
gi'oss  and  net,  of  the  past  year,  and,  therefore,  one 
cannot  reasonably  expect  to  witness  continued  expan- 
sions such  as  those  recorded  for  recent  months. 
Nevert.heless,  it  is  not  improbable  results  will  con- 
tinue highly  satisfactory,  for  although  the  crops  of 
Canada  this  year  are.  by  no  means  equal  to  the 
abnormal  crops  of  1915,  they  are  still  very  large,  and 
beyond  this  is  the  fact  that  the  line  will  be  called  upon 
to  handle  the  very  considerable  surplus  of  last  year's 
crop.  To  a  large  extent  the  trend  of  trade  in  Canada 
in  the  current  fiscal  year  is  dependent  upon  the  course 
of  the  War.  If  war  continues  and  munitions  are 
turned  out  upon  the  same  large  scale  as  of  late,  and 
if  prices  for  wlieat  and  other  cereals  remain  high,  then 
the  traffic  of  the  Canadian  Pacific  is  likely  to  be  main- 
tained. Sight  must  not  be  lost  of  the  small  benefit 
likely  to  accrue  from  the  higher  freight  rates  upon 
certain  classes  of  traffic  recently  conceded  by  the 
Canadian  Eailwav  Commission.  What  the  future 
holds  in  store  after  the  War  is  a  matter  we  need  not 
go  into  until  the  end  of  J>he  present  conflict  becomes 
more  visible.  We  would,  however,  here  state  that  so 
far  as  the  Canadian  Pacific  is  concerned  we  have  no 
misgivings,  and  that  as  far  as  we  can  foresee  there 
should  be  no  difficulty  in  securing  profits  which  -vvill 
more  than  cover  the  10%  dividend  requirements. 

Tlie  amounts  and  prices  of,  together  with  the 
yields  afforded  by,  the  Company's  securities  are  shown 
below  :  — 

Tidds  Afforded  by  Principal  Securities  of  Can.  Pac.  By. 

Amonnt      Date  of    —Int. or  Div.^  Yield% 

Deacription.  Outstanding.  Redemp-  Rate.    Paid  per  An.r 

tion.  %  1st  of  Price  £  f.  d. 
ilgoma  Branch  1st  Mort.  £750,000  July  1937  5  J.  is  J.  99t  S  3  3 
St.  Law.  &  Ott.  II  1st  Mort.  £200.000    Irrcd.  Ag    J.  15D.      80}    »l5     1     4 

Manitoba  S.W.IUst  Mort.  Si. 5-14,000  June  1934  ig  .T.  &  D.  lOIf  5  13 
itlantic  4;  N.-W.  1st  Mt.TEl. 330,000  .7an.  1937  bo  J.  &  J.  99t  6  3  4 
Tor.,Grey&Enn;c||lstM.  £719,000  July  2882  ig  J.  St  J.  81t  n6  0  0 
Ont.-(tQnebec]|5%Dob.T£4,007.382     Irred.         bg    J.  &  D.     lOlt     n5    0    3 

Do.  Ordinary  stock  ...  S2.000,000         —  6(7    J.  &  D.     112t       5  13     3 

Cal.&Ed.;|4%Dcb.Stk.T  £1,121,700  July  2002  Ag  J.  &  J.  81t  fiS  0  0 
Dom.Atl.||4%  IstDeb.  Stk.T  £.100,000  Oct.   1944     Ag    A.  &  O.      80$       6  11     7 

Do.  do.  4%  2nd  do.T  £2,10,000  July  1956  4<7  J.  &  J.  78t  5  7  9 
Nak.  <t  Slocan  II  4%  Gold  £131,400  July  1918  4§  J.  &  J.  96t  6  10  0 
New  Brans.  II  5%  Mort.        £600,000  Aug.  1934    5      P.  cfe  A.       99t      6     19 

Do.  4%  Deb.  Stock  ...  £904.533  Irred.  Ag  J.  &  J.  80t  nS  1  3 
Que.  Oent.||4%  1st  M.  Deb.  £604,837      (TO  4?    P.  &  A.       80}       6     1     3 

Do.  3J%  2nd  M.  Deb.         £330,.5OO  Jan.  1963     3}yJ.  15.T.       68it     5     8     3 

Do.  5%  3rd  Mt.  Bonds       £336,51)0  Jan.   1963     ig    J.  16  J.       96Jt     5     4     8 

Do.  Capital  Stock      ...      £571,300         —  Ag    J.  15  ,T.       97Jt     4     2     6 

O.P.  4%Perp.Deb.  Stk.T£36,222,921     Irred.  4      J.  &  J.       84$     h4  16  10 

Spec.  Inv.Pd.Note  Certs.  $.-12,000,000  Mar.  2,'24  6  M.  2  S.  106^  6  9  3 
Vict.  Bolls.  Stk.  Bradi  $11,680,000  Jal7-Ju28  A\  J.  &  J.  — *  6  4  10  0 
O.P.  4%Pref.T         ...     £16,173,563         —  4      A.  &  O.       83}       4  18     6 

Do.  Capital  Stock  ...    $260,000,000        —  10**J.A.J.O.     184 Jt     5  13     !< 

(')  New  York  price.  (*•)  7%  out  of  profits  of  Railway  and  3%  from  special 
income  account,  (t)  London  price,  fj)  Steriinar  issues.  (§)  Guar,  bv  Govt, 
of  Brit.  Columbia.  (H)  Redeemable  at  110%  after  July  .31.  1919.  on  6  mos." 
notice  by  Co.  (II)  Lea.'scd  to  0.  I'.  B.  The  N.  &  S.  Br.  and  S.  &  O.  Bv.  leased 
by  0.  P.  R.  at  rental  of  40%  of  cross  earnings.  (»)  Basi;.  (.71  Guar,  by 
C.  P.  R.  (n)  Not  alloninp  for  redemption,  fr")  Allowing  for  redemption  of 
bonds  at  par  at  maturity.  (T")  Required  b.v  Treasury  under  Mobilisation  of 
.Securities  Scheme  B.    Lenders  receive  additional  i  %"during  deposit  period. 


U.S.  RAILWAY  DISPUTE. 

Tub  darkest  iiour  is  just  before  the  dawn,  and  it  is 
to  be  hoped  such  will  prove  to  have  been  the  case 
in  the  United  States  Railway  dispute,  which  has 
given  rise  to  great  <-ouc.ern  during  the  past  week. 
Before  leaving  Washington  a  few  days  ago,  the 
representatives  of  the  employees  issued  strike  noticjes 
to  take  effect  at  7  a.m.  on  Monday  next,  September  4, 
unless  their  demands  were  met  by  the  railways  in 
the  interval.  Further,  the  railways,  in  order  to  take 
every  step  in  the  event  of  a  strike  occurring,  have 
placed  an  embargo  on -such  freight  tonnage  as  cannot 
■i)e  delivered  at  its  destination  before  Monday  next. 
The  effect  of  a   railway   strike   in   the  United  States 
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is  too  awful  to  imagine.  \V©  know  full  well  in 
this  smiill  coiintiy  of  ours  the  trouble  that  arose  during 
the  short  railway  strike  of  five  years  qgo,  and  again 
during  the  strike  of  coalminers  in  1912.  But  the 
difficulties  that  then  confronted  ue  were  as  nothing 
as  compared  with  the  situation  that  would  arise  in 
tlie  United  States,  where  by  reason  of  the  large- 
ness of  its  population  and  the  great  extent  of  its 
territory,  the  continued  operation  of  the  railroads  is 
even  more  vital  to  the  community  than  is  the  case 
here,  to  say  nothing  of  the  trouble  that  would  arise 
in  those  countries  which  are  dependent  upon  the 
United   States  for  the  necessaries  of  life,    &c. 

What  the  men  are  asking  for  is  that  in  all  but 
llie  passenger  sei-vice  there  shall  be  an  eight-hour 
day,  and  time  and  a  half  for  overtime.  At  the  pre- 
sent time  the  men  are  paid  on  the  basis  of  ten  hours 
of  time  or  100  miles  of  distance,  whichever  gives 
them  the  higher  pay,  and  everj'  man  receives  a  full 
day's  pay,  no  matter  how  short  a  time  he  works. 
If  these  demands  were  complied  with  it  would  mean 
not.  literally  an  eightrliour  working  day,  but  the 
present  ten-hour  wage  for  the  first  eight  hours  of 
work.  If  the  railway  managers  could  not  find  it. 
possible  to  rearrange  train  schedules  so  that  a  run 
could  be  covered  in  eight  hours,  then  the  railroads 
would  be  further  p^tnalised  by  being  obliged  to  pay 
lime  and  a  half  for  the  extra  time  beyond  the 
eight  hours.  These  demands  would  mean  an  increase 
in  the  hourly  rate  of  pay  of  2.5%,  and  in  the  over- 
time rate  of  87^%,  ajid  it  is  estimated  would  add 
no  less  than  $100,000,000  to  the  wage  bills  of  the 
railroads.  This,  it  should  be  understood,  applies 
only  to  train  crews  consisting  of  the  engineers,  fire- 
m(|n.  conductors,  and  trainmen,  who  represent  less 
than  one-fifth  of  the  total  employees,  and  in  the 
event  of  concession  in  wages  being  made  to  them, 
other  classes  of  railway  operatives  would  doubtless 
have  to  be  treated  similarly.  The  railways  maiin- 
tain  they  cannot  meet  this  additional  burden  unless 
they  are  given  permission  to  increase  passtinger  fares 
and  freight  rates.  The  railways  of  the  country  are 
doing  remarkably  well  at  the  present  time — indeed, 
better  than  ever  before — but  tliis  prosperity  is  almost 
qntirely  attributable  to  the  War,  and  when  hostilities 
cease  the  belief  exists  that  a  wave  of  depression  will 
pass  over  the  country,  for  not  only  will  the  pre- 
sent large  output  of  munitions  of  war  of  all  kinds 
cease,  but  the  prices  of  cereal  products,  it  is  expected, 
will  return  to  a  monnal  level.  Although,  there- 
fore, many  of  the  railways  would  not  at  the  moment 
seriously  feel  the  pinch  of  an  increased  wage  bill, 
after  the  War  they  would  certainly  do  so,  and 
through  the  injury  to  their  credit  that  would  i-esult, 
would  be  unable  to  raise  on  advantageous  terms  the 
large  amounts  of  new  capital  they  constantly  require 
for  extensicjns  and  equipnient. 

It  may  be  argued  that  the  railways  in  the  past  have 
effected  wonderful  economies  when  forced  to  do  so. 
and  that  they  could  very  well  go  still  further  in  this 
direction.  It  is  tnie,  of  course,  that  small  economies 
might  be  introduced,  but  it  should  not  be  ignored  that 
frequently  it  is  possible  to. make  economies  on  a  large 
scale  only  after  the  expenditure  of  considerable  sums 
of  money  and  the  elapse  of  a  long  period  for  the 
improvement  \vork  to  be  carried  out.  Take  the  case  of 
the  Baltimore  and  Ohio  as  an  instance.  This  road,  in 
order  to  effect  economies  and  enable  it  to  withstand  the 
increasing  burdens  of  one  kind  and  another  imposed 
upon  it,  early  in  1910  entered  upon  an  extensive  im- 
provement i)rogramme.  This  meant  the  raising 
in  all  of  over  $100,000,000  of  new  capital  at  rela- 
tively high  rat«s  of  interest,  and  although  interest  had 
to  be  paid  during  the  construction  period,  not  until 
last  year  did  the  Company  begin  to  derive  full  ad- 
vantage from  the  money  so  expended. 

On  accotmt  of  the  gravity  of  the  existing  situation 
President  Wilson,  on  Tuesday  eitemoon,  addressed  a  , 


jomt  session  of  Congress,  urging  tHat  legislation  be 
immediately  enacted  to  avert  a  strike.  He  described  the 
dista-ess  which  a  nation-wide  strike  would  bring  to  the 
country  and  recounted  his  efforts  to  bring  about  an 
agreement  on  the  basis  of  an  eight-hour  day.  Mr. 
Wilson  declared  that  the  representatives  of  the  men 
had  accepted  the  plan  he  had  laid  before  them,  but 
the  representatives  of  the  railways  had  declined  it  in 
face  of  what  he  could  not  but  regard  as  a  practical 
certainty  that  they  would  ultimately  be  obliged  to 
accept  an  eight-hour  day  by  the  concerted  action  of 
organised  labour  backed  by  the  favourable  judgment 
of  society.  The  President  further  pointed  out  that  the 
railway  executives  based  their  refusal  to  accept  his 
suggestions  on  the  conviction  that  they  must  at  any  cost 
to  themselves  and  to  the  country  stand  firm  for  the 
principle  of  arbitration,  in  spite  of  the  fact  that  there 
existed  at  present  no  means  of  obtaining  arbitration. 
It  can  well  be  understood  that  the  railways,  feeling 
the  justice  of  their  cause,  are  desirous  of  submitting 
the  whole  matter  to  arbitration.  The  employees  are 
averse  to  arbitration,  and  in  this  the  President  appears 
to  have  backed  them  up  as  regards  the  eight-hour  day, 
but  out  of  the  deference  to  the  President  the  employees 
will  probably  consent  to  arbitrate  or  yield  altogether  on 
the  matter  of  time  and  a-half  for  overtime.  The  pro- 
posals of  the  President,  which  he  outlined  to  Congress, 
and  which  have  been  mainly  embodied  in  what  is 
known  as  the  Adamson  Bill,  are  as  follows:  — 

^  (1)  To  enlarge   the  meniliership  of  the   Inter-State    Com- 
mission and  equip  it  to  deal  with  larger  situations. 

(2)  The  establishment  of  an  eight-hour  day  for  all  train 
men. 

(3)  That  a  special  commission  investigate  the  effects  of 
the  eight-hour  day,  but  without  making  any  recommenda- 
tions. 

(4)  That  the  Inter- State  Commission  be  authorised  to 
consider  the  cost  of  an  eight-hour  day  in  making  freight 
rates. 

(5)  That  the  mediation  law  be  amended  to  prevent  strikes 
f.nd  lockouts  while  industrial  disputes  are  being  investigated. 

(6)  That  the  President  be  empowered  to  operate  the 
railways  in  case  of  military  necessity. 

The  latest  news  to  hand  is  that  the  President  and 
Congress  have  formally  agreed  to  the  Bill  as  a  means 
of  setthng  the  dispute,  W'hich  when  presented  to  Con- 
gress yesterday  (Friday)  was  expected  to  be  passed 
almost  immediately.  Further,  it  is  gratifying  to  learn 
that  the  representatives  of  the  men  have  agreed  to 
accept  the  Adamson  Bill,  if  passed,  as  a  basis  for  call- 
ing off  the  strike.  If  the  measure  successfully  becomes 
law  at  once  a  great  national  calamity  will  have  been 
a'i'erted.  This  will  not,  however,  mean  the  end  of 
the  nuitter  so  far  as  the  railways  are  concerned,  for  it 
IS  believed  that  no  clause  is  inserted  in  the  Bill  per- 
mitting the  railways  to  raise  their  rates  and  fares  to 
pay  the  extra  wage  bill,  and  therefore  it  is  expected 
the  railways  will  put  forward  another  claim  for  higher 
fi-eight  rates  in  which  the  wage  adjustment  now  pro- 
mulgated will  figm-e  largely.  The  railways,  we  con- 
sider, have  acted  wisely  in  refusing  to  the  utmost  to 
concede  to  the  demands  of  the  men,  and  certainly  now 
that  they  have  had  to  give  in  are  deserving,  in  the 
interests  of  the  credit  of  the  country,  of  compensatory 
benefit  in  the  form  of  higher  rates.  Our  esteemed  con- 
temporary, the  Wall  Street  Journal,  in  addressing 
the  raihvays,  sums  up  the  rate  question  remarkably 
well,  and,  in  conclusion,  we  cannot  do  better  fclian 
quote-  its  w'OKds  :  "  That  you  were  compelled  by  pres- 
sure openly  exertexl  by  the  President  with  the  tacit 
support  of  public  opinion,  or  even  by  an  act  of  Con- 
gress, to  grant  wage  increases  is  a  much  stronger 
ai:giunent  for  higher  rates  than  that  you  capitulated 
to  the  unions  without  a  struggle." 


Te,^  Sh.^ee  HA.N'nHOOK. — We  understand  that 
Messrs.  Harden  Brothers  and  Lindsay,  Limited,  are 
preparing  a  new  edition  of  their  valuable  work  of 
reference,  which  is  practically  the  only  guide  to  the 
position  of  tea  companies  generally.  The  new  edition 
should  be  ready  in  about  a  fortnight's  time. 
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BUENOS  AYRES  AND  PACIFIC 
RAILWAY. 

Six  months  ago  the  affairs  of  the  Buenos  Ayres  and 
Pa-cific  Eailway  Company  semed  to  have  taken  a  dis- 
tinct turn  for  the  better.  Traffic  increases  wei-e  being 
secured,  the  crops  were  large  and  in  good  demand,  and 
the  outlook  generally  appeared  to  be  favourable. 
These  hopeful  anticipations  have  unfortunately  not 
materialised,  and  whereos  at  one  time  it  looked  as 
though  the  Company  would  succeeded  in  earning  a 
profit  equal  to  the  full  dividends  on  its  Preference 
ciapital,  now  the  best  that  can  be  expected  is  for  last 
year's  distribution  of  £2  16s.  6d.  per  cent,  on  the 
Second  Preference  stock  to  be  maintained.  Por  the 
six  months  to  December  last  the  growth  in  traffic 
receipts  was  about  £290,000,  or  nearly  17%. 
The  wheat  crop  then  being  harvested  was  known  to  be 
large,  and  did,  indeed,,  turn  out  a  bumper  crop,  but 
owing  to  a  fall  in  the  price,  the  shortage  of  steamers 
and  high  freights  a  large  portion  of  the  crop  still 
remains  in  the  counti-y.  and  consequently  the  Company 
has  not  benefited  as  it  should  have  done  from  so  good  a 
harvest.  Moreover,  as  the  previous  crop  was 
marketed  very  quickly,  and  was  practically  all  shipped 
by  the  end  of  June,  the  earnings  of  the  line  have 
suffered  by  comparison,  and  the  result  is  that  the 
gi'eater  portion  of  tlie  improvement  shown  in  the  first 
six  months  has  been  lost.  Indeed,  the  gain  for  the 
year  according  to  the  preliminary  returns  was  only 
£60,000.  This  is  probably  an  nnder-estimation,  still 
the  actual  takings  are  not  likely  to  exceed  last  year's 
total  by  more  than  £100,000,  even  if  they  are  as  good 
as  this.  Both  wheat  and  maize  are  now  coming 
forward  more  freelv,  although  with  regard  to  maize  the 
shinments  are  much  smaller  than  those  of  a  year  ago.- 
and  the  crop  itself  is  not  so  good.  However,  the  fact 
that  so  much  wheat  still  remains  in  the  country  and 
will  have  to  be  exported  sooner  or  later  should  help 
to  swell  the  Company's  receipts  during  the  slack 
season  usual  at  this  time  of  the  year,  and  in  the  coming 
weeks  some  recovery  should  be  witnessed.  To  show 
the  falling-off  in  traffics  in  the  last  few  months,  and 
the  relatively  smnl!  improvement  for  the  year  by  com- 
parison with  1914-1.5.  we  give  the  following  table  : — ■ 

Course  of  Traffio  Receipts  since  July  1,  1912. 


Month 
Jnly 

^Q^USt         ... 

September  .„ 
October  ,„ 
November  ... 
December  „, 

6  months 
January 
February    ... 
March 
April 

Jane 
Total  year 


1915-16        1914-15  191314  1912-13 


337,0C0 
429.000 
340.000 
339,000 
426  000 
368.000 

2,239,000 
479.000 
466.000 
463,000 
416,000 
431.r00 
388,000 


36S.O0O 
450,000 
373,000 
387  000 
473.000 
396000 

2,435,000 
431.0ro 
515,000 
689,000 
522  000 
552.000 
437,000 


4,639,000     4,539,000        4.881000        5,B91,C00 


In  gouging  the  net  outcome  of  the  year  sight  must 
not  be  lost  of  the  fact  that  in  1914-15  the  Company's 
efforts  to  economise  were  to  a  large  extent  frustrated 
by  heavy  floods  which  in  places  caused  considerable 
damage  to  property,  and  certainly  added  to  working 
costs.  In  the  past  season  there  have  been  no  floods  to 
interfere  with  railway  operations,  the  weather  having 
been  particularly  dry,  and  consequently  the  cfl'cct  upon 
profits  of  much  dearer  coal  may  be  offset,  partly  at  any 
rate,  by  savings  in  other  directions.  Then,  again,  the 
advance  of  10%  in  rates  and  fares  as  from  (Tctober  1 
last^  will  help  matters  considerably,  as  every  sovereign 
derived  from  this  source  means  so  much  additional 
profit  to  the  Company.  Although,  therefore,  the 
^Itnirman  at  the  Inst  annual  meeting  spoke  of  a, 
^ssihle  increase  of  £100,000  in  the  cost  of  coal,  which 
Vild  alone  swallow  up  the  whole  of  the  estimated 


expansion  in  earnings,  we  incline  to  the  belief  that  this 
will  represent  the  total  addition  to  the  working  ex- 
penses, and  that  by  economising  in  other  directions  the 
Company  may  have  succeeded  in  maintaining  the  net 
earnings  at  about  last  year's  level.  On  the  other 
hand,  interest  and  other  charges  may,  on  balance,  be 
somewhat  smaller.  Not  only  has  there  been  no  new 
issue  of  capital  during  the  year,  but  the  conversion  as 
from  April  1  last  of  £2,000,000  Bahia  Blanca 
guaranteed  shares  bearing  5%  interest  into  4^% 
guaranteed  stock,  means  a  saving  in  interest  of 
£2,500.  Income  tax  will,  it  is  true,  be  heavier,  but 
against  this  has  to  be  set  a  saving  of  £50,000  in 
respect  of  flood  repairs  which  was  charged  against 
revenue  a  year  ago,  but  which  will  not  recur.  It  is 
probable,  therefore,  that  the  deficit  of  £23,000  in 
earning  the  dividends  paid  on  the  Preference  capital 
last  year  has  been  made  good,  and  that  the  net  profits 
for  the  twelvemonth  under  review  will  be  fully  suffi- 
cient to  maintain  the  dividend  on  the  Company's 
Second  Preference  stock  at  the  rate  of  £2  16.<!.  6d.  per 
cent.  There  is,  moreover,  the  large  balance  of 
£318,000  brought  forward  from  1914-15.  which  could 
be  drawn  upon  if  necessary  provided  the  outlook  is 
promising  when  the  final  resultc  are  under  considera- 
tion. The  estimated  results  for  the  past  twelve 
months  in  comparison  with  the  actual  earnings  and 
profits  of  the  two  preceding  years  are  tabulated 
beneath :  — 

Buenos  Ayres  and  Pacific  Railway. 

, 1915-16' — ., 1914-15 — ■^, 1913-14-^ 


Gross  earnings 

Expenses       

Ratio  

Net.  earnings 
Misc.  income 

Total  income 
Fixed  interest  charges- 
B  A, P.  Deb.  stocks 
A.G.W. 

Bahia  Blanca  stocks 
Villa  Maria  stocks 
Miscellaneous 

Total  fixed  charges 

Net  profit  .^ 
Preference  dividends— 
B.A.P.  1st  Pref,  5% 


4,639,000 

2.901.000 

(62.53) 

1.738,000 
146,000 


,  768,000 
,  316,000 
440,000 
,  43,000 
.  63,000 


756,000 
316.000 
443.000 
43,000 
95,000 


706  000 
316,000 
443,000 
43,000 
53,000 


1,630,000 
254,000 


„        Znd  Pref..,.(£2/16/6)2S,000;  (£2/16/6)  23,000 
A,G.W,  Prefd,  5%        ...  106.000  106,000 

A.O.W,  Ord.       ...(£2/16/6)60,000    (£2/16/6)  60,000 


1,653,000 

231,000 

I  60,000 

(5%)  50,000 
106,000 
(5%)  106,000 


1,5S).000 
374,000 


Total  Pref.  diridends 

Profit  for  Ordinary 
Ordinary  dividend 
Rite  per  cent. 


Brought  forward 
Carried  forward    . 


254,000 
Dr.  2!,0CO 


318,000 
318,000 
Istimated. 


322,000 
52,000 


r.  52.000 
289.000 


Latest  reports  regarding  the  crops  in  Argentina 
are,  on  the  whole,  satisfactory.  In  the  Buenos  Ayres 
and  central  divisions  wheat  sowings  are  now  com- 
pleted, but  in  the  south  operations  have  been  delayed 
for  want  of  rain.  Linseed  sowings  are  also  finished. 
Heavy  rains  are  now  reported  in  practically  all  divi- 
sions, and  the  early  sown  crops  have  greatly  benefited 
thereby.  The  movement  of  maize  has  slackened 
somewhat,  due.  it  is  said,  to  preference  in  despatching 
fine  cereals,  which  is  brisk.  An  important  factor  as 
affecting  the  Buenos  Ayres  and  Pacific  Eailway  is  that 
the  wine  prospects  are  satisfactoiy,  the  vines  being 
in  very  good  condition.  The  Company  is  a  large  wine 
cairier,  and  as  the  demand  is  likely  to  increase  with 
the  growing  wealth  of  the  country  the  traffic  in  this 
particular  direction  may  show  considcr.abie  improve- 
ment in  the  current  year.  The  relative  value  to  the 
Company  of  the  various  sources  of  income  and  the 
importance  of  wine  as  a  revenue  producer  will  be  seen 
fi-om  the  following  summa,ry  of  the  freight  traffic  of 
the  line  for  the  last  three  years:  — 
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Freight  Traflii;  3 

lenoi  Ayres  and. 

Pacijuj  Mailmay. 

^ 

Quantity 

_^ 

Receipts 

^ 

Goods. 

1914-15 

1913-14 

1912-13 

1914-15 

191314 

1912-13 

Tonnes 

Tonnes 

Tonnes 

£ 

£ 

£ 

Wine        

■152,074 

453,295 

460,114 

1,003.174 

993,211 

997,332 

Wheat      

1,302.966 

754,278 

1,474,631 

562,229 

347.222 

579,364 

Maize      

404,401 

444,648 

545,048 

170.217 

131,892 

237,219 

Grapes     

51,606 

64,871 

59.M9 

131.011 

126.343 

87,196 

Empty  casks 

88,820 

104,908 

123,839 

77.299 

90,377 

109,445 

Firewood 

155,342 

169.111 

198.103 

71.630 

75,258 

90,465 

Linseed,  ic 

79.7S3 

94,916 

1C0,198 

59,716 

66,666 

70,369 

Hay          

129,165 

162,368 

165,689 

56,374 

67,165 

76,647 

Barley,  oats,  4c... 

299,828 

177,285 

253.803 

£5.418 

30,778 

48,680 

Timber     

22,231 

44,131 

70.548 

26,358 

51,1C2 

77,870 

Wool  &  hair 

20,425 

22,679 

25.652 

26.427 

22,904 

23.010 

Posts       

39,928 

87.765 

120,066 

25,624 

68,411 

74,872 

Flour*  bran 

104,752 

115,621 

116.349 

57.555 

62,427 

62,039 

Hides  &  skins,  &c. 

11,694 

13.226 

15.635 

23,675 

23.930 

28,039 

Lime,bricks,&  sand 

69,462 

115,243 

148.325 

19,762 

29,869 

36,807 

Wire         

7,864 

14.375 

16,627 

13.093 

26,236 

29,900 

Eaisins    4    dried 

fruit      

1,263 

1.445 

1,366 

4.120 

4,161 

3,917 

General  goods   ... 

454,411 
3.695,985 

533,391 
3,373,555 

546,566 

460.273 

632,897 
,890.840 

747,031 

Total  goods 

4.451,898  2.843,956  S 

5,380,K2 

Lite  Stock. 

No. 

No. 

No. 

S 

£ 

£ 

Cattle      „ 

464,573 

939,940 

1,C81,665 

261,390 

251,624 

279,866 

Sheep      

71,032 

1,411,761 

1.494,764 

36,092 

34,941 

33,643 

Horses     

14,180 

39,849 

43,483 

14.865 

18,479 

21,842 

Pigs          

5,357 
555,142 

40,897 

35.293 
2.655,205 

6,2C2 
318,549 

4,456 

3,4SS 

Total  live  stock  ... 

2.432,447 

309,600 

338,837 

Of  course  until  the  War  is  over  anything  hke 
active  trade  in  Argentina  cannot  be  expected.  Next 
season's  crops  may,  it  is  true,  be  in  greater  demand 
owing  to  a  possible  shortage  of  North  American  sup- 
plies. But  with  a  continuance  of  that  enforced 
economy  wliich  the  Argentine  people  have,been  exer- 
cising for  some  time  past  owing  to  the  high  prices 
ruling  and  the  difficulty  in  obtaining  supplies  from 
abroad,  the  import  trade  is  likely  to  remain  inactive. 
When  European  peace  is  restored,  however,  both  the 
import  and  export  trade  of  the  country  should  he 
brisk,  and  the  railway  companies  may  then  speedily 
return  to  their  former  level  of  prosperity.  In  this 
respect  the  Buenos  Ayres  and  Pacific  is  likely  to  be 
among  the  first  to  benefit.  Its  great  extension  policy 
of  recent  years  has  not  yet  had  a  chance  of  showing 
its  worth,  but  with  a  return  of  better  times  develop- 
ments should  proceed  rapidly  in  the  new  areas  opened 
up,  and  upon  which  the  Company  has  spent  sucli  a 
vast  amount  of  money.  Progress  has  merely  been 
retarded  by  the  untoward  events  of  the  last  few  years, 
and  just  as  the  set-back  in  the  Company's  prosperity 
"has  been  particularly  severe  owing  to  the  existence  of  a 
large  amount  of.  as  yet.  improductive  capital,  so  also 
is  the  recovery  likely  to  be  equally  pronounced  when 
noiTnal  times  return,  and  these  large  capital  outlays 
become  remunerative. 

To  show  the  rapid  strides  which  the  Company  was 
making  prior  to  the  set-back  in  trade  which  com- 
menced with  the  outbreak  of  the  Balkan  wars  in  1911 
we  give  the  following  retrospect  of  the  main  results 
of  working  for  a  decade :  — 

Buenos  Ayres  and  Pacific  System. 


Average 

Miles 

Gross 

Working 

Net 

Net 

Ord. 

Operated  Heceipts 

Expenses 

Ratio. 

Earnings 

Profitt 

Div. 

£ 

£ 

% 

£ 

£ 

% 

1915-16* 

..     3.538 

4,639,000 

2,901,000 

62-63 

1,738.000 

254,000 

Nil 

1914-15 

..    3,636 

4.639,000 

2,801,000 

61-70 

1,738,000 

231,000 

Nil 

1913-14 

..    7,^73 

4.881,665 

3,057,470 

62-63 

1,824.156 

374,000 

Nil 

1912-13  . 

..    3.4C4 

5.590.613 

3,469.921 

61-89 

2.13f.<:22 

822,000 

3 

1911-12 

..    3,240 

4,976.651 

3,152,998 

63-35 

1.823  653t 

536,C00 

2 

1910-11 

..    3.186 

4,820,841 

2306.656 

68-22 

2,014,185 

807,000 

3J 

1909-10 

_     3,004 

4,294,432 

2,466,253 

57-40 

1.829.179 

736,000 

3 

1908-09 

..    2,605 

4,134.487 

2.575,943 

62-30 

1.558.544 

679,000 

5 

1907-06 

..     2,250 

3,655.772 

2.300.732 

62-94 

1.354.990 

634,000 

7 

1906-07 

„     1.886 

3,063,547 

1.892.542 

61-78 

1.171.005 

622,000 

7 

1905-06 

..     1,093 

1,618.365 

882,404 

54-52 

736,961 

411,000 

7 

1904-05 

..    1,030 

1,2(3,636 

719,111 

66-91 

544,525 

243,C00 

7 

•  E 

timated. 

t 

Avj^able  fr 

r  Preference  and  Ordinary. 

X  Affected  by  the  strilf;  of  drivers  and  firemen. 

From  the  list  of  securities  given  below  it  will  be 
seen  that,  although  prices  have  recovered  from  their  re- 
cent low  level,  quotations  are  still  at  attractive  figures. 
The  Debenture  and  Guaranteed  charges  are  well 
covered  even  in  a  disastrous  period  like  the  present, 
and  as  the  yielis  afforded  by  these  securities  range 
■from  £.5|  per  cent,  to  well  over  £6  per  cent. ,  there  is 
room  for  furthei'  appreciation  in  capital  value.       For 


the  more  speculatively  inclined  there  ai'o  several  good 
securities  to  choose  from.  Buenos  Ayres  and  Pacific 
5%  Debenture  stock  (1912)  and  Argentine  Great 
^yestern  5%  Debenture  stock  are  in  the  list  of  securi- 
ties required  by  the  Ti-easury  in  connection  with  the 
regulation  of  the  foreign  Exchanges,  and  for  which 
they  offer  one  half  of  1  %  as  additional  interest  on  the 
loan  during  the  deposit  period.  By  lending  the  stocks 
to  the  Treasury,  therefore,  holders  will  be  securing  an 
exceptionally  good  return  upon  their  money  for  the 
next  two  or  three  years.  Apart  from  this,  however, 
tlie  fact  that  a  yield  of  £6  and  over  is  forthcoming 
from  the  interest  of  5%  which  is  quite  safe  makes  the 
two  securities  attractive  investment  purchases. 


Security 


Buenos  Ayres  and  Pacific. 

Interest  or 
Amount        Dividend 


1st  Debenture  stock,  4  % 2,925,000  4 

2nd  Debenture  stock,  4J  %  (a)     ...  2,076,000  4J 

4J  %  Consd.  Deb.  stock.  Red.     ...  7,942,673  45 

5  %  Debenture  stock  (19 12)(d)    _  4,0C0,000  5 

5  %  Cum.  1st  Pref.  stock 1.200.000  5 

5  %  Second  Pref.  (non-cum.)      ...1.000.000  £2  16/6 

Ordinary  stock        10.000.000  Nil 

Bahia  Blanca  and  North-  Western. 

4  %  1st  Debenture  stock 2,450,000  4 

4j  %  2nd  Debenture  stock          ...  3,000,000  4J 

Guaranteed  stock 1,550,000  4(6) 

t  J  %  Guaranteed  stock     3,250,000  4^ 

Villa  Maria  and  Rufino. 

4  %  1st  Debenture  stock 673,500  4 


87  i 
78J 


5  10 
5  16 


Guaranteed  stock 


393,750 


4(6) 


Argentine  Cheat   Western. 

1st  Debenture  stock  1,700,000  4 

2ad  Deb.  stock  (irredeemable)    ...  1,700,000  4 

5  %  Debenture  stock  (d)    3,600,000  5 

5  %  Preferred  stock  (cumulative)  2,125,000  5 


Ordinary  stock 


,  2,125,000         £2/16,6 


Argentine  Transandine. 
4  %  "A"  Debenturestock         ...     310.168  4 

4  %"  B "  Debenture  stock         ...     360.166  4 

7  %  Cum.  Preferred  shares  (£20)     600,000 


83i  (rf)  6    1 
77i  6  10 


675    (c)6  14 
71i         6  10 


67      (c)6  16     4 


85i  (d)  B  19 
76J         6  12  1 


7  18    5 


Nil 


(rt)  Redeemable  at  105  per  cent. 

(6)  1  %  guaranteed  for  4  years  from  July  1, 1913,  to  June  30,1917. 

4i%  ,.  from  July  1, 1917,  and  thereafter. 

ic)  Yield  on  45  %  dividend  basis.       (d)  These  stocks  are  required  b  j 
the  Treasury  in  connection  with  the  regulation  of  the  foieign  exchanges. 


WORKINGTON  IRON   AND   STEEL  CO. 

In  common  with  other  companies  engaged  in  the  iron 
and  steel  industry,  the  Workington  Iron  and  Steel 
Company  has  obtained  a  fair  share  of  the  prosperity 
attaching  to  the  industry  by  reason  of  the  special 
demands  that  have  been  made  for  some  time  past. 
The  change  that  has  come  over  the  industry  since  the 
time  immediately  following  the  outbreak  of  war  is 
very  marked.  Both  the  iron  and  coal  industries  were 
very  severely  hit  at  first  by  reason  of  the  practical 
denuding  of  the  industries  of  the  men  employed,  and 
possibly  the  proportion  of  tlie  men  joining  the  colours 
was  greater  in  these  than  in  any  otlier  industry.  The 
difficulties  that  had  to  be  faced,  however,  have  been 
veiy  largely  obviated,  and  companies  have  been  able 
to  secure  sufficient  labour  to  meet  the  extraordinary 
demands  that  have  been  made,  demands  which  have 
brought  about  an  unprecedented  state  of  prosperity. 
In  so  far  as  the  Workington  Company  is  concerned 
its  entire  plant  and  the  productive  capacity  of  its 
property  has  been  placed  at  the  disposal  of  the  Govern- 
ment during  the  past  year,  who  have  practically  taken 
the  whole  output.  Moreover,  extensions  have  been 
made  and  more  are  being  carried  out.  During  the 
year  the  Derwent  Mills  have  been  put  into  operation, 
and  by  arrangements  made  with  Government  depart- 
ments the  production  of  the  best  quality  of  steel  has 
been  largely  increased.  It  is  added  that  still  further 
important  extensions  of  plant  are  being  made  which 
will  involve  considerable  outlay.  During  the  previous 
year  the  Company  decided  to  purchase  the  wliols  of  the 
shares,  125,000  in  number,  of  the  Harrington  Coke 
Ovens,'.  Limited,  and  the  effect  of  tliis  is  shown  in  the 
current  accounts.     Apart  from  the  interest  taken  in 
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the  Han-ington  Coke  Ovens,  Limited,  the  Workington 
Company  has  investments  in  the  Hamngton  Harbour 
and  Dock  Board,  the  Workington  Harbour  and  Dock 
Board,  and  the  Beckermet  Mining  Companies,  and 
during  the  past  year  iu  has  acquired  an  interest  in  the 
Ironriggs  Iron  Ore  Shaft  with  an  area  of  royalty. 

In  its  present  form  the  Company  is  comparatively 
a  young  one,  representing  an  amalgamation  of  some 
well-known  West  Coast  iron  and  steel  companies 
which  took  place  in  July  1909,  the  companies  con- 
cerned being  the  Workington  Iron  Company,  Limited, 
the  Harrington  Iron  and  Coal  Company,  Limited,  the 
Moss  Bay  Hemntite  Iron  and  Steel  Company,  Limited, 
and  the  Cumberland  properties  of  Cammell,  Laird  and 
Company,  Limited.  The  new  Company  was  formed 
with  a  share  capital  of  £2,000,000,  divided  into 
800,000  Preference  shares  of  £1  each  and  1,200,000 
Ordinary  shares  of  £1  each.  Of  tliese,  750,000 
Preference  shares  and  1,091,000  Oi'dinary  shares  were 
allotted  to  the  sha.reholders  of  the  constituent  com- 
panies, a  sum  of  £570,000  going  to  the  Workington 
Company,  £200.000  to  the  Harrington  Company, 
£440,000  to  the  Moss  Bay  Company,  and  £6.31,000  to 
Cammell,  Laird  and  Company,  Limited.  Since  the 
amalgamation  the  capital  has  been  increased  to  a  total 
amount  of  £2,200,000,  and  -of  this  there  has  been 
issued  the  whole  of  the  authorised  Preference  capital, 
namely,  £1,000,000.  and  £1,097,117  out  of  the 
£1,200,000  of  authorised  Ordinary  capital. 

In  the  scheme  of  amalgamation  stress  was  laid 
on  the  fact  that  the  new  Company  would  start  with- 
out any  Debenture  or  mortgage  debt  on  the  property, 
and  it  was  considered  that  wi't::h  the  economies  in 
administration  and  management  that  would  be  brought 
about  the  new  Company  would  occupy  a  very  strong 
position.  The  general  feeling  animating  the  pro- 
motion of  the  amalgamation  may  he  gathered  from  the 
following  extract  from  a  speech  made  by  the  Chaii-man 
of  the  new  Company  in  May  1909  with  reference 
to  the  proposed  amalgamation:  "If  the  formation  of 
Company  took  place  thev  would  have  their  supplies 
of  raw  material  not  perhaps  entirely  in  their  own 
hands,  but,  nevertheless,  to  an  extent  that  no  other 
companies  ever  had  before.  They  would  have  coal, 
iron  ore.  limestone,  blast-furnaces,  steelworks,  and 
shipping  facilities,  to  a  very  grea,t  extent  all  self- 
contained  and  within  the  circle  of  the  concerns  whose 
names -he  had  given.  The  conditions  of  manufacture 
would  be  very  favourable,  he  thought,  as  this  country, 
at  any  rate,  would  be  able  to  afford  no  other  possible 
combination.  The  output  of  the  joint  concern  in 
finisJied  steel  would  be  10,000  tons  a  week;  then  there 
would  be  their  large  output  of  fen-o-manganese  and 
Spiegel,  which  were  specialities  of  the  Workington 
Iron  Company,  in  connection  with  which,  as  some  of 
them  were  aware,  they  had  taken  over  a  manganese 
mining  property  in  India,  with  30  miles  of  railway 
attached  to  it,  which,  under  cert.ain  conditions,  was 
capable  of  giving  a  highly  profitable  return.  These 
undertakings,  all  working  in  together,  with  an  average 
share  of  intelligence,  should  go  far  to  make  the  amal- 
gamation more  than  prosperous." 

TTp  to  the  present  year  the  results  secured  were 
only  moderately  successful  from  the  point  of  view  of 
the  Ordmary  shareholders.  On  two  occasions  it  was 
necessary  to  pass  the  dividend,  and  the  highest  rate 
obtamed  by  the  Ordinary  shareholders  was  6%  only. 
For  the  twelve  months  to  June  1915  the  Company 
made  a  profit  of  ^m.^.OLS,  which,  after  providing  for 
depreciation  and  Preference  dividend,  enabled  a  distri- 
but^ion  of  4%  to  be  made  on  the  Ordina.ry  share  capital 
and  an  allocation  of  £30,000  to  the  reserve  fund.  TTp 
to  tha*  time  the  most  prosperous  year  was  that  endin"- 

eoi''G  rl";  ^^1^'  ^^'''^  ^^^'  P''^'^*'^'  '•eiK'Hed  a  total  nf 
t..l9.52.5.  For  the  twelve  months  to  June  30,  1918, 
a  niosfc  satisfactory  increaae  has  ocouiTed  and  the 
profits  are  more  than  twice  the  la.rgesl  amount 
previously  recorded,  reaching  a  total  of  £458.419 
I  lie  allowance  for  depreciation  Has  l>een  increased  fi-om 


£50,000  to  £65,000,  and  the  Ordinaiy  dividend  from 
4%  to  10%.  Tliere  then  remains  a  surplus  of 
£250,707,  which  is  substantially  gi-eater  than  the 
highest  previously  recorded.  The  usual  sum  of 
£30,000  is  added  to  the  reserve  fund,  and  a  sum  oi 
£220,000  is  set  aside  for  a  resei-ve  for  taxes,  excess 
profits,  and  unexecuted  pre-war  contracts.  The  Com- 
pany carries  forward  to  the  current  year  a  sum  of 
£23,351. 

In  the  following  table  we  give  a  comparison  of 
the  profits  and  appropriations  for  the  past  six 
years :  — 

Tear  ended  June  30-1916  1915  1914  1913  1912  igu 


Proflt 
Depreciation 


...  158,419      183,918      206,480      219,526       86,731      130,718 
...    65,000       50,000        SO.OCO        60,000        25.000        25,000 


420,419  133,918  166,480 

Preference  dividend      60,ODO  60,000  60,000 

Ordinary  dividend  ...  109,712  43,885  65  827 

(10%)  (4%)  (6%) 

Special  expenditure...      —  —  — 

Preliminary  exp.,  &c.     —  —  — 

250,707  30,033  20,663 


169,526 

61,731 

105,718 

60,000 

60,000 

54,000 

65,827 

— 

32,914 

(6%) 

(3%) 

— 

— 

4,188 

7,579 

5,000 

5,000 

36119 

-3,269 

9,616 

„.  250,000*    30,000       30,000       30,000  — 


707 


33 


22,644        22,611 


663 

21,968 


6,119 
16,839 


-3,269 

19,108 


19,108 


Brought  forward 

Carried  forward     .,.    23,351       22,644       22,811        21,958       15,839 
•  Includes  £220,000  reserve  for  tases,  excess  profits,  &c. 

As  already  pointed  out,  the  paid-up  capital  now 
amounts  to  £2,097,117,  at  June  30  last  the  reserve 
amounted  to  £90,000,  but  it  is  now  brought  up  to 
£120,000.  Sundi-y  creditors  have  risen  from 
£385,915  to  £524,864,  and  on  the  other  side  of  the 
accounts  sundry  debtors  have  risen  from  £200,533  to 
£615,713.  The  investments  in  subsidiary  companies 
are  valued  at  £248,348.  Property  account  stands  at 
£1,851,185,  additions  of  £160,562  having  been  made 
during  the  year.  The  item  will  be  reduced  by  the  sum 
of  £65,000  provided  from  the  year's  profits  for  depre- 
ciation. Stocks  stand  at  £380,433,  and  the  total 
assets  a.re  valued  at  £3,157,131. 

Herewith  we  summarise  the  liabilities  and  assets 
as  at  June  30  last:  — 


LIA.BILITIE3. 


Issued  capital 
Reserve  fund 
.Sundry  creditors 
Profit  am^  loss 


2,097,117 
90,000 


ASSETS 


Property 
Investments  ... 
Stocks 

Sandry  debtors 
Cash    


1,851,165 
243,348 
380,433 
615,713 
61,462 


3.187,131  3,167,131 

With  a  prevalence  of  current  conditions  the  Com- 
pany will  of  necessity  continue  to  be  very  actively 
employed,  and  so  long  as  the  special  demands  for  its 
output  continue  there  is  no  doubt  that  substantial 
profits  will  be  earned.  Should  anytliing  occur,  as 
appears  reasonably  possible,  to  binng  the  exceptional 
demands  to  an  end  during  the  cun-ent  twelve  months, 
shareholders  would  doubtless  be  prepared  for  a  falling- 
off  in  profits.  The  past  year's  results  are,  of  course, 
exceptional,  but  it  must  not  be  forgotten  that  a  very 
large  proportion  of  the  profits  have  been  set  aside  to 
meet  the  demands  in  connection  with  the  excess  profits 
tax.  Deducting  thij?  item  from  the  profits  the  amount 
remains  at  a  figure,  however,  well  within  the  capacity  ' 
of  the  Company  to  achieve  in  normal  times,  and, 
given  a  freedom  from  labour  troubles,  the  Ordinary- 
shareholders  oiiglil  to  be  able  to  look  for  a  10%  dividend 
as  one  within  the  capability  of  the  Company  to  pay. 
At  the  present  price  of  2l5.  Qd.  for  the  £1  share  the- 
yield  afforded  is  practically  10%.  while  on  the  Prefer- 
ence shares  a  vielrl  of  6%  may  lie  obtained. 

We  show  lierewith  the  yields  at  recent  prices:  — 

Ammmt  Description  Par       Price  Dividend      Yield 

1,000,000    6  %  Cum.  Pref.  1  zo%  6         ^  0  "t 

1,097,117    Ordinary  ebares  1  21;6        10  9  19    0 


World's  PrisuKH  Position. — The  August  issue  of 
this  guide  to  tbp  statistical  position  of  the  commodity 
is  now  obtainaliJe.  (W.  H.  Eickinson  and  Son,  3 
Greot  Winchester  Stre«tj  E.Cl  Single  copies,  3.5. ; 
annual  subscription,  21.":. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1S34. 

FUNDS    OVER    £10,500,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS.  LIFE.  ACCIDENT.  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY.  PROPERTY  OVifNERS'  RISKS, 
MOTORCAR  RISKS.  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.C.,  &  55  Pall  MaU,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS £1,634,000 

SUBSCRIBED     CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE,  FIRE,  ACCIDENT.    EMPLOYERS'  LIABILITY, 

BURGLARY     AND    THIRD    PARTY. 

Write  for  particular3  of  Guarantee!   Contracts  secnrmg  a  Bonn?  of 

£2  per  cent. 

To  the  Manager— 1,  2,  &  3  QUEEN  STREET  PLACE,  tONDON,  E.C. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES. 

WITH  or  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Generai.   Manageb,  63  Threaflneedle    St.,  London,   E.C, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 

<|nsurantc_  ^xrt^s. 

CALEDONIAN  INSURANCE  COMPANY. 

The  net  result  of  the  operations  in  1915  of  this— the 
oldest  Scottish — insurance  company  is  the  mainten- 
ance of  the  dividend  to  shareholders  at  the  same  rate 
as  for  the  preceding  year,  concurrently  with  some 
adtlition  being  made  to  the  reserves.  The  issued  capital 
amounts  to  £537,500,  of  \\hich  £107,500  is  paid  up 
m  shares  of  £25  with  £5  paid  on  each.  The  dividend 
is  declared  at  the  rate  of  24s.  per  share,  representing 
24%  upon  the  amounts  paid  up,  and  five-sixths  of  tlie 
amount  requh'ed  for  its  distribution  has  been  available 
from  interest  on  the  funds,  other  than  those  hvpothe- 
cated  to  the  life  department. 

A  somewhat  exceptional  experience  is  shown  in  the 
life  section,  as  the  Company's  new  life  business  in 
1915  exceeded  that  of  the  previous  year,  and  was  the 
second  largest  in  amount  in  the  Company's  history, 
which  goes  back  more  than  a  century.  Oii  this  result, 
looking  to  war  circumstances,  the  Company  is  to  be 
congratulated.  Policies  for  £856,967  were  "issued,  of 
which  £132.500  was   reassured,  the  net  retention  at 


the  Company's  sole  risk  thus  being  £724,467,  which 
compares  with  £702,980  for  1'114.  The  total  net  life 
premium  income,  increased  by  £9,768,  amounted  to 
£295,872,  apart  from  a  sum  of  £8,517  received  as  con- 
sideration for  new  annuities  granted.  After  making  a 
suitable  allowance  for  the  cost  of  the  annuity  business, 
expenses  of  management,  inclusive  of  commission, 
seem  to  have  absorbed  about  13.4%  of  the  hfe  pre- 
miums, as  compared  with  a  margin  of  18.3%  of  pre- 
miums on  policies  in  force  at  the  last  valuation,  then 
reserved  for  costs  and  contingencies.  Claims  of 
death  show  a  considerable  increase,  their  amount  being 
£189,806,  as  comparetl  with  £150,976  in  1914.  En- 
dowment assurances  for  £55,223  matured  by  surviv- 
ance.  Through  the  year's  operations  the  life  assm-ance 
fund  was  increased  lay  £113,906  to  £3,576,733.  After 
deduction  of  income  tax  the  interest  yield  on  the  life 
funds  seems  to  have  been  about  £4  2s.  per  cent.  This 
shows  a  reduction  of  4s.  6d.  per  cent,  as  compared 
with  the  net  yield  in  1914,  which  is  probably  largely, 
if  not  entirely,  due  to  the  higher  rate  of  tax  imposed. 
But  the  reduced  yield  still  leaves  a  comfortable  profit 
margin,  for  the  rate  assumed  at  the  last  valuation  for 
the  accumulation  of  the  life  funds  was  3%.  The  next 
quinquennial  valuation  is  due  on  December  31,  1917. 
On  the  last  occasion  reversionary  bonuses  were 
declared  over  the  relative  quinquennium  at  the  rates 
in  simple  form  of  30s.  and  25s.  per  cent,  per  annum  on 
whole  of  life  and  endowment  assurances  respectively. 

The  Company's  fire  premium  income  in  1915  was 
increased  by  £19'.199  to  £468,903;  and,  after  payment 
of  claims  and  adjustment  of  the  provision  for  unex 
pired  risks,  the  fire  operations  seem  to  have  resulted  in 
a  trading  profit  of  £16,694,  apart  from  departmental 
interest  earnings  of  £11,725,  the  combined  amount  of 
£28,419  being  transferred  to  profit  and  loss  account. ' 
The  trading  profit,  representing  about  3.5%  of  the 
premiums,  is  proportionately  small  for  a  non-con- 
flagration year,  but  the  result  is  better  than  in  1914. 
when  the  Company  experienced  a  slight  loss  on  its  fire 
trading. 

The  results  in  the  miscellaneous  sections  of  the 
Company's  business  (apart  from  life  and  fire)  were  as 
follows :  — 


Premiam 

Profit  from 

Profit  from 

Dep:irtnient 

Income 

Trading 

Interest 

Aco.dent        

...      £2  517 

£148 

£96 

Employers'  liability 

...       22  374 

1,748 

675 

General         

5,495 

228 

96 

In  the  profit  and  loss  account  interest  earnings  not 
departmentally  credited  are  shown  amounting  to 
£7,507,  as  well  as  transfer  fees  of  £14.  On  the 
other  hand,  the  same  account  shows  the  following 
debits:  bad  and  doubtful  debts,  £49;  and  "income 
tax  under  Schedule  D,"  £5,580.  After  embodying 
these  figures  with  those  of  the  various  departments, 
the  total  amount  of  net  profits  taken  credit  for  during 
the  year  seems  to  be  £33,302,  of  which  £13,203  may 
fairly  be  attributed  to  trading  and  £20,099  to  interest 
earnings. 

The  disposition  of  this  profit  is  as  follows  :  — 

(a)  Interest  on  Debenture?,  less  taz         £908 

(*)  Dividend  for  year,  le.ss  tax      22  378 

(e)  Added  to  balance  carried  forward  in  profit 

and  loss  account  thereafter            10.016 

£33.302 

The  assets  shown  in  the  balance  sheet  on  Decem- 
ber 31,  1915,  amounted  to  £4,428,600,  of  which 
£3, -695, 286  relates  to  the  life  business.  The  directors 
certify  that  the  Stock  Exchange  securities  relating  to 
the  life  department  were  stated  at  the  values  ascer- 
tained at  the  last  quinquennial  investigation,  and  at 
cost  price  in  the  case  of  investments  subsequentfy 
made ;  also  that  a  valuation  of  the  Stock  Exchange 
'Securities  in  the  fire  or  general  balance  sheet  at  the 
current  market  prices  at  December  31,  1915,  shows 
that  they  were  fully  of  the  value  stated,  without 
taking   investment    reserve  of  £11.000  into  account.' 
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Of  the  life  assets,  the  sum  of  £1,626,266  related  lo 
Stock  Exchange  securities. 

Apart  from  capital,  life,  and  "  annuities  certain" 
funds,  investment  reserve,  and  terminable  Debentures 
(£20,000),  and  after  provision  for  dividends  payable 
in  1916  and  for  outstanding  claims,  the  reserves 
carried  forward  to  the  present  year  appear  to  be  as 
follows :  — 


Fire  insurance  fund  

Accident  fund         

Employers'  liability  fund 

General  fund  

Balance  of  profit  and  loss  account 


£359.427 
3,361 

17,400 
3171 

89,824 

;e473,183 


Their  combined  account  as  above  shown  represents 
about  94%  of  the  premium  income  in  1915  in  the 
departments  indicated,  which  aggregated  £499,290. 
The  financial  position  in  regard  to  liabilities  is  further 
strengthened  by  the  proportionately  large  capital,  paid 
up  and  uncalled. 

GENERAL    ACCIDENT,    FIRE    AND    LIFE 
ASSURANCE  CORPORATION,  LTD.", 

A  quinquennial  valuation  in  the  life  department 
of  this  Company  fell  due  on  December  31,  1915.  It 
was  macfe  for  assurances  by  the  O'*'^  Table  at  3% 
interest.  After  applying  £5,790  in  writing  down 
Stock  Exchange  securities  to  market  prices,  and  pro- 
viding £6,000  as  a  reserve  for  depreciation  of  invest- 
ments, a  surplus  of  £13,961  remained,  of  which 
£1,602  is  carried  to  profit  and  loss  account,  the 
balance  of  £12,359  being  allocated  to  policyholders. 
Reversionary  bonuses  at  the  rate  of  20s.  per  cent,  per 
annum  are  allotted  to  "  general  "  participating 
policies.  On  December  31,  1915,  the  assurance  fund, 
after  transfer  of  shareholders'  profits  to  profit  and 
loss  account,  amounted  to  £175,933,  the  annuity 
fund  to  £15,139,  and  the  capital  redemption  fund  to 
£14,235. 

The  Company's  fire  business  in  1915  seems  to 
have  yielded  a  fairly  good  profit.  The  fire  premium 
income,  increased  by  £18,510,  amuonted  to  £180,035,, 
and  the  account  shows  a  trading  surplus  (transferred 
to  pi-ofit  and  loss)  of  £17,110,  representing  nearly 
9.5%  of  the  premiums. 

The  results  of  the  main  section  of  the  Company's 
operations — "  accident  and  general  " — were  less 
satisfactory,  the  reason  for  this,  as  in  1914,  having 
been  the  loss  and  expense  involved  in  the  reorganisa- 
tion of  the  business  in  the  United  States.  The  acci- 
dent and  general  account  shows  a  premium  income 
of  £1,163.829  (as  compared  with  £1,335,086  in  1914). 
Of  the  1915  premiums,  the  sum  of  £286,188  applied 
to  monthly  or  short-term  contracts ;  and,  after 
reserving  £318,508,  representing  one-third  of  the 
annual  premiums  and  the  full  amount,  less  commis- 
sion, in  respect  of  long-term  insurances,  as  a  reser\'e 
for  unexpired  risks,  the  account  shows  a  net  loss  of 
£55,703.  Against  a  profit  of  £73,940  elsew-here,  the 
loss  on  United  States  business  w^as  £129,643. 

The  subscribed  capital  of  the  Company  amounts 
to  £1,153.000,  of  which  £403,000  is  paid  up,  there 
being  200,000  Ordinary  shares  of  £5  with  £1  5s.  paid 
on  each,  and  153,000  5%  Preference  shares  of  .£1, 
fully  paid.  No  dividend  is  declared  on  the  Ordinary 
shares.  After  provision  for  the  Preference  dividend, 
£4,040  is  carried  forward  in  profit  and  loss  account. 

.^part  from  capital,  life  annuity  and  capital 
redemption  funds  and  investment  reserves,  the 
reserves,  after  provision  for  dividend  and  outstanding 
liabilities,   appears  to  be  as  follows:-^ 

Fire  account  »     £135.703 

Accident  and  general  account ,        318,508 

Balance  of  profit  and  loss  account         4,040 

The  lolal  assets  as  shown  in  the  baknce  sheet 
dated  December  31.  1915,  amounted  to  £1.841.474. 
A  depreciation  is  reported  of  £47,173  in  excess  of  the 
reserves  for  this  purpose,  on  the  basis  of  market 
prices  so  far  as  ascertainable. 
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TiiEEE  is  little  alteration  to  report  in  regard  to  tlie 
condition  of  the  market  for  the  commodity.  The  spot 
quotation  of  the  leading  plantation  quality  is  rather 
lower  at  2s.  2fd.  per  lb.,  with  a  premium  of  about  Ihd. 
per  lb.  for  forward  delivery.  In  the  sliore  market  dis- 
criminating purchases  continue  to  be  made,  and  atten- 
tion has  been  paid  to  the  prospect  of  good  reports  to 
come.  So  far  1916,  as  we  show  subsequently,  has 
proved  an  excellent  crop  year,  and  the  majority  of 
interim  dividend  distributions  show  substantial  increase 
compared  with  a  year  ago. 

We  had  hoped  to  commence  this  week  the  review 
of  the  good  reports  to  come  of  companies  which  ter- 
minated their  years  at  the  end  of  June,  July,  and 
August,  but  pressure  on  our  space  necessitates  the 
postponement  of  the  consideration  of  this  interesting 
topic.  However,  it  w-ill  keep,  and  in  the  meantime 
the  table  of  increased  outputs  we  gave  last  week  will 
serve  as  a  guide  to  readers.  We  should  have  included 
the  Tehran  in  the  list,  for  its  output  for  the  year  to 
June  30  last  anioimted  to  93.3,041  lb.,  against 
646,082  lb.  for  1914-15.  -The  prospects  are  extremely 
good,  and  the  shares  attractive  at  66s. 

Our  this  week's  article  and  the  accompanying  tabu- 
lar analysis  of  the  accounts  of  more  than  three  score 
and  ten  concerns,  illustrating  the  financial  strength  of 
rubber  companies  generally,  will,  we  hope,  convince 
sceptical  readers  of  the  soundness  of  the  industry. 
Next-  week  we  shall  again  present  our  special  cross- 
page  table,  comparing  the  results  and  market  valua- 
tions of  over  175  companies,  and  would  ask  readers 
who  desire  to  make  sure  of  obtaining  a  copy,  to  order 
in  advance. 


THE  SOUNDNESS  OF  RUBBER 
COMPANIES. 

During  the  past  six  months  we  have  analysed  and 
reviewed  in  these  columns  the  annual  reports  of  no 
less  than  ^  110  rubber-producing  companies  whose 
financial  years  ended  between  December  31,  1915,  and 
April  30,  1916,  inclusive,  and  in  the  course  of  this 
work  the  outstanding  feature  that  has  most  impressed 
us  is  the  soundness  of  practically  all  the  under- 
takings from  the  point  of  view  of  their  strong  financial 
positions  due  to  the  cautious  distribution  of  then-  profits. 
With  few  exceptions  the  dividend  payments,  though 
showing  very  substantial  increases  over  the  distribu- 
tions of  the  preceding  financial  year,  have  been  so  re- 
stricted as  to  enable  relatively  large  sums  to  be  placed 
to  reserve  for  provision  of  capital  expenditure  upon  up- 
keep of  young  plantations  or  for  future  development, 
and  in  addition  very  substantial  amounts  have  lieen 
added  to  the  sums  carried  forward.  We  have  frequently 
seen  uninformed  criticism  of  tlie  rubber  share  market 
and  recently  the  oft-reitera.ted  question  as  to  why  share 
prices  continue  to  be  so  well  maintained  in  face  of  the 
decline  in  the  price  of  the  commodity  to  about  2s.  3d. 
per  pound,  in  comparison  with  the   quotation  of  4.?. 
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COMPARATIVE    ANALYSIS    OF    REPORTS 

Approx.    Appro 

1914  and  1914-15 •- 1915  and  1913-16 -s     Current     Present       Yield 

''  Surplus  Surplus   Year's         Price       on   Last 

Rubbe-      Net     Income       Divs.      Balance      Liquid      Rubber       Net    Income  Dividends    Balance  Liquid      Crop  of            Year's 

Output     Profit  Tax  &c.    -Paid-,     Profit       Asssts      Output    Profit  Tax,&e.     -Paid^       Profit    Assets  Estimate    Co.'s  Divs. 
Lb.           £           £          £           %       £             £               Lb.            £          £           £          %          £            £             Lb.        Shares 

.„»l„.Wal^r              1384  3S3      76,930        -         43,000       32      28,930        18,259       1,543,697    121,22*      -        93.00D         60      31.224      35.733     1,500,000  jjg               ,o 

I^r^nill" 225,107          6,572      3,103           -          -       6,1.49          «,.5Dr§         126,119      33,112     1.503         -             -       31.609        6,180        695,000  356               - 

B^'Lserar    i9l!s32      11,437        —        10,000       20        1,427          4,916          277,505      20,601       —         12.500         25        8.100      11,942        348,000  570                 8} 

B^'^Oaves      556!o21      AXfiM      3,197      37,032     150        1,325        11,660          604,075      54,231    1,000      49.487       183        3.744      16,038        600,000  ,3;                 ,3. 

"      _^^     433,225      22',315        —        16,717       32i      5,598          9,943          668,529      56,293      —        33.435         45      22,838      33.591         750,000  750               ,2 

^°     '"'' 267500      isisgl         131      12,500       25        2,960          6,198          3.01,500      30,497       78,5      25,007         50        4,712        7.991         331,000  7,  0               — 

'^  241573        9^043        —          6,000       10        3,043          6,257          230,510      18,739      —        12,030         2D        4,739        8,451         310,000  45                 9 

Brit^^omeo 196',458    '  9',712      1.360        7,332       15i      1,119          8,900          240,506      18,587    1,133        7,500         15        9,649      17.027        260,000  340               - 

BukitCloh                     210,670      10,679        -          9,375       18i     1,304          3,513          257,965      21,471       -         16.647         ZV      4,824        7,238        290,000  59                ,ij 

BoMt  Slertaia-n           394  847      17,136      l,.50O      13,142         9        4,344          4,136          578,433      47,164    1,.300      36,002         25        9.319      32,000        730,000  50               10 

BoMtPinioa"             250,929       15,912          729      10,743       25        4,440          2,26S!^         391,507      33,015     1,373      21.485         00      10,157        3,311          455,000     ,90  11 

BnMtBai.h'              673,507      43,910      7,976      33,350       50        2,614        11,395          769,303      65,547      -         66,700       100        IJ^      7,822        877,000  ^.               ,21 

r^atSalat:       340  000      15,199        -        10.236 1  ^JH    *'««          «'"«          650.000      40,941       -         28,944      ;«:!  H.""      17,402        630,000  77  6               ,0 

Chembon-                      '^^  331        S.'X'S        -          5,250         7        2,758          2,885          350,354      24.881       -        15.030         20        9,831       12,456        38.,,00O  54                  g 

OU^^onJe 537,646    'sS.OlO        -        33,750      15        1,269        20,763          654,960      59,603      -         45,000         20      14,603      35,253        720,000  40                10 

.^^                           .113  635        9  654        —           6.631         7,V       3,023          9,170          269,206      18,333      —           9,725         11        8,688        9,379        370,000  50                 45 

OiL'y       398,265      11,679         924        9,900    ]5^*1     1,779          i,660          335,710      23,196    1,513      19,500    ^  J^^;  I    2.147        6.809         345,000  jo  0               12 

Cons  Malay 584,0,30      29,6.55      2,224      26,250       374      1,180        17,591          730,153      68,246    1,003      52.500         75        9,743      18.566        809,000  „  g               ,3 

DamansarV                   577,093      33,104      2,831      23,375       37i      1,705          7.689          637,966      49,680    1,000      44,625         421      4,055      10,721        6-30,000  72  s 

nemiistown"               319,181-19,630        -        15,026       11        4,630          2,191          509,996      45.916      -         27.320         20      18.595      17.790        530,000  36,5               ,,1 

noaaaDurlaa"."        206,380      11,363         320      12,.500         5        1,513          Z,nZi          113,980      33.183      ^         18,750           7V    14,433        4.633        530,000  25  0                 6 

Bdinbar-h        '"        210,292      11,759      1,133      10,635       25        3,700          6,000          300,203      26,424    1,693      19,125         45        5.603        9.845        327,000  gg               10 

x,„.rald        111.761        4,619      2,978         -           -       1,671        10,330          236,337      18,682    1,028        9.355         10        5.789        6,045        330,000  3,  6                 6 

F.d  Selau^or 259  357      13,711        -        13,200       60           511          8,091          346,267      29,149      ^         26.400       100        2.749        9.554        313,000  g.               ,5 

„„'       212335        7,095        -           6,123       17i         970          3.186          330,020      12.055      -           8,750         23        3.303        9.930        330,000  72,0                 7 

e'        i, 427  371      21,933        -        23,000       25        3,983          1.597          473.669      43,610      -        35.200         40        8,410      15.164        198,000  goO               13 

OrdCent^l 3,706',135    130,551        -         85,750         7      31,801        37,431       3,153,816    229,532      -      153,125         121    76.407    111.112    1,000,000  25  0               10 

GrKaatpa"       8.'S  195     31553        -        15,000      10       9.553       17,802      1,053,135     78,548-        61,875        13i    1M73     13.982    1,269,000  28  0                9i 

■~Z          '"      13-'9->7      21735        -        21,000       80           735          7,151          400,207      30,633      -        30,000       100           633        7,887        132,000  T:               131 

h"^,„,,     lis?  858      8l',114      8,719      63,.5.50       24        6,873        30,643       1,309.134    121,28B1.^'U3      93.876         35      14.457      51.874    1,233,000  53  3               13 

T;        t,    t"",'!'"     'iQlR^R        ,5S1         -            -           -        8,581         80,000t        1U,S5S      27,568       -        19,975           5        7,583       52,523t      769,223  286               - 

tZl^^T'"                         lis'o        -        11,300       30t      3,3.30        31,011          325,292      27,495    2,160      22.100         60t      .,936      33.89,        3.30,000  „g               ,01 

L^!1T    J.  1.11      33,963         261      20,872       10        3,091        57,465          8,>3,131      70,159       394      44,2,5         20      25,519      82.254     1,086,000  50  0 

;;;^         37'319      11103         -        11,230       13        3,153          3,976          275,001      20,073      -        18,750         75        1.323        4.645        300,000.  ,30               lU 

^^aVlas 19    100        8  231         116        7  520         7           295          3,753          312,357      23,500       584      13,616         12V      0.300        3,600        115,000  36                   7J 

^ta-f:           '8  2        5,288        -          3,500         5        2,788          2.002,        170,.593      12,172      -          6,250         .2^5.922        3,957        230,000  35  0                 7i 

^*;^^   '3        9  306        -           5,635         6i      3,691          6.299          351,512      28,14,      -        13,500         15      14,644      18.614        119,000  4O                 7i 

"::t.a;;;;::  ;":";  42:013  -  31,425 112^  7,538  5,000   577,147  ,9,148  -  42,075  .^  7,073  9.538  600,000  220     12, 

ir„r,n                             "■'7  683      1-'183         -        11.230       30           932          6.216          287,303      21,447      -        16.875         45        4.572      11.179        330,000  ^               _ 

^r      166  651      3;;i86        -        15,000       15      10,186        10,066t        533,613      ,3,738      -        30.000         30      13.738      19.388J      600,000  go                 7J 

tit 400  517      3.3  379      1,613      15,000       13        6,731          7,576          196,021      ,6,349    1.857      30.000         30      14.492      19.138        600,000  55,0               lOJ 

^^^, 44,              23869        -        16,290       15        7,570          5.317          515,333      ,8,043      -        35.295         321    12,748      14.730        663,000  55,^0               11} 

^^'7    138^'                      2      1,500      75,700       75        1.693        48,673       1,513,679    125,539    l,.30O    ,24,941       110           .«.5    99.795     1,960,000  21'                 lOJ 

^"^' ••;■•.•■;: 7,';'  ?;:,.          39941    „5  nsis    21,376   1,213,910  75,140  -    63,905    ,0  11,235  32.2571,310,000  70       m 

London  Asiatic    ...1,131.130     51,331       —       i9,viii      -■>     ii,.>i»       .i,o#u      i,-                                         „  .,„        ,.,    ,„  „,«     crkra    i  500  000  bc               b' 

M-rlimau                        8-9  611      40.893      3.400      28,438       12^10.061        18.315       1,113,329      87,850    1,173      ,5,6,9         18:38.028      56.060    1,300,000  5  6                 6, 

^tZZx 8  1      37    93      1309      30  300       11        6,886        33,951          500,823      39,918       260      36,,00         13        3.258      34.037        630,000  23  0               1U 

^.^T^     333  173        lil69        -          g-'lO       "-O        1,950            -              601.315      ,7,055      -        16,500         30      30.555      33.414        656,000  4'                 7 

Oriental    33d,173       ll.lbJ        —          »,^i3      -u       j.juu                                 .                                         ,  _.„        ,,       i  iw>        t  aoc       omnoo  i  ■>                m 

Padan-Jawa                160  655        8,299        -          4,550         7        3,719          3,317          196,233      16,763      ^          9,750         15        7.013         7.485        .10,000  3,3                 9t 

Padan,  Jawa  lou,bDa        b,.31i                         ,                                                               Bni  113      55,89      —        50,625       225        4.864      22.068         576,030  31/6               14{ 

Pataling    583,705      39.319        -         39,37o     17a           3S5        17,6,0          603,11.)      55,489                  av.,0                                                             -„„  nn,,  .,               ,,, 

Perai                              420  2G7      ■'2  809         283        30,025       22i      2,271         19,613           179,355      ,2,667     l,-533      32,447         361       8.637      26,514         o00,000  6/3               11i 

p^,;;;;;;; "    6071   -     l    -  6.071   10.500    332,391  23,9,8  -   i7,,09    10   6,539   8.000   190,000  3.0       7 

PortDlcliSon    U-,81o        b.U/i                                                    .                                                                         _                            ^^                         ^^^^        ,3^_g^g  ^^ 

^;:r°" ;:^l  i  • : " :  i6:;7  ;:   ;:  :z  ":;":  L.,,  2,113 18.8,3  30  7,9,8  n,,,,  105,000  6„o     9, 

Z^Z    516        '                    780      23.000       10        2.037        13.513          371,103      38.336    1.163      31.250         12V      5.621       17.000        651,000  310                 8 

Tb  jo'ho'; 539  877          'l          -        13  500       10      10  011          5,000           656,983      ,2.703      -         31.250         25      11.453      40.596        721,000  43  9               1 U 

tlTZ.. 1736      W-to      1363      15,013       30      .3  8l9              117          397,3.9      35,459    2,499      21.254         45      11.706        9,825        500,000  «                  9 

S,otti»UM»laT 311,736      19,-39      I,ib5        3,u                         .                                                                                                                                    ^^^^^        ^^^  ^^^               ,,j 

jr "r. "«  =  ::~  :  .,»   :s  '",»• »»-  ^  .■.-  "  "■'  ■"■■  """»  "•    ;:' 

rZr;::::  -.S  !:;«.  ,,-  ».-  ...  .,-   , ».  ~»  -; .-  -;  •-  ,;£  •-;  ::; :;  -     ■:; 

straits  2,194,782    161,750        -      140,000       40      24,750        50,052{     2,061,216    157,679      -      140.000         40        /.b,a      D,                     '  . 

Straits  B3rtan. 751,921      30,319         _         35,000       12i    11,319          8,319          900,100      67,707      -        50.0,0         25        7.707      28.000     U   •  ,0  ,.                 8. 

«  «<«        ,„.         .  oo^             c  =-rt+          QC7  fi^r.       ^9  RRI        401       19.499           30       12.963       Z8.83S         .:».m,i>iJIJ  DS,  Ufn              IU3 

S'-'-^™-  ^^'O"      "'^^        -         ^^-^^^       "„^        ■'"         //;?,        'f:;"      "009      -           5  000         25      14.99,       23.706:      300,000  56/0                 8i 

Sun^atraConso,....      303,309      19.038         110          ,5                     ,                 1.8 -t        1.,            *'J»                              „         ,„      ,7,,3      ,3333        ,,,^,,  .  ,,              „j 

SimjeiBuloh   159,217      28,835      3,993      22.o00       4.->        3,327        12,186  539,-98      50,418    -,o™      «, 

sr.- ^  ;;■"  -' ;::;;: ::  r  .::.»  s":  r: :  ;::::  s .""  ..r.:  :s::  s 

snivel  Knaa 6.,3S.      lo,.3,!  o,  .  .  ^^  ^^^^ 

Sfi:    ::      l^S      ^^      1:^.     1^      37,     ^^         S         ^^^     «^    .-     26^        ,0     1...      23.1,7        520.000  63/. 

,  ^r ^  ^  -^  ::^::  i:  :;:::.  ^  ^^  -"  -  -»  -  ^  -  ii  i 

Lot    ;;-;n;o-;:.     till     11310        -          7.903         8t      6.327         5,727         116,800      3,,663      -        21.7=2        20t    12,911      17,1            _.     ,     0  7, 

VaUamLs.a....:....      543  203      29,.303      1,633      17.391       37^      6,479          4,310          399,815      55,953    6,341      43.0  0       1 09        5,559      11333         , -MOO  17  3 
.Preference  dividend.                       t  Ordinary  dividend.                  {  E.clading  valne  of  sl.areholdings.                       §  Deficit. 
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ruling  some  months  back.  The  reason  is  simple,  as  we 
shall  endeavour  to  show  even  the  most  sceptical  in 
the  course  of  this  article. 

Probably  readers  have  often  seen  reported,  and  per- 
haps have  personally  experienced,  the  difficulty  of 
obtaining  shares  at  quoted  prices.  Sometimes  the 
blame  is  laid  at  the  door  of  the  "  greedy  "  jobber, -.but 
the  true  explanation  is  that  existing  shareholders,  well 
knowing  the  good'  dividends  they  receive  from  their 
interests  and  being  aware  of  the  progressive  outputs 
and  the  prospects  of  the  future,  decline  to  sell  at 
anything  but  a  substantial  profit.  In  the  great 
majority  of  cases  their  view  is  the  right  one.  We 
have  shown  repeatedly  that  on  the  basis  of  2s.  for 
rubber  most  of  the  shares,  and  certainly  all  the  young 
producers,  are  undei-valued  at  present  quotations. 
This  argument  has  been  illustrated  upon  the  basis  of 
the  valuation  per  aci-e.  It  still  holds  good,  and  next 
week  we  shall  present  om-  usual  table  of  about  176 
rubber  companies'  results  and  valuations  brought  up 
to  date.  This  week,  however,  we  would  call  atten- 
tion, in  anticipation  of  next  week's  share  valuations, 
to  the  strong  positions  disclosed  by  the  annual  reports 
of  191.5  and  191-5-16.  and  the  good  prospects  of  the 
cuirent  year  denoted  by  the  interim  dividend  payments 
and  outputs  for  the  first  seven  months  of  1916. 
Accordingly,  we  first  of  all  present  herewith  a  com- 
parative analysis  of  the  crops,  profits,  dividend  distri- 
butions, balance  profit,  and  surplus  liquid  resources  of 
74  companies.  From  this  cross-page  table  it  will  be 
seen  that  the  dividend  payments  of  the  last  financial 
years  absorbed  very  much  less  than  the  profits  earned. 
To  be  more  precise,  and  taking  the  whole  of  the 
companies  together,  they  paid  out  in  dividends  for 
191.5  and  1915-16  a  sum  aggregating  about  £2,575,000. 
The  balance  of  unappropriated  profits  for  the  same 
financial  period  total  to  £845,000,  which  means  that 
actually,  as  an  average,  30%  higher  dividends  were 
earned.  As  a  result  of  the  curtailment  of  the  dividends, 
the  surplus  cash  resources  were  greatly  added  to, 
and  the  aggregate  of  the  74  companies  in  this  respect 
is  £1. 580,000,  or  60%  of  the  amount  absorbed  by  the 
dividends.  Of  course  this  figure  is  subject  to  excess 
profits  tax,  but  nevertReless  the  fact  remains  that 
tliough  the  undertakings  obtained  an  average  of  about 
G.s.  Qd.  to  2.5.  8d.  per  pound  for  their  total  production, 
the  dividend  payments  could  have  been  made  at  only 
2.S.  2d.  to  2.?.  4:d.  per  pound  for  the  production.  With 
respect  to  excess  profits  tax  it  should  be  remembered 
that  the  price  obtained  for  rubber  in  the  past  two 
financial  years  was  lower  than  in  the  two  pre-war 
financial  periods,  and  that  consequently  any  "  excess  " 
profits  earned  are  solely  due  to  natural  expansion  of 
output  and  economy  of  working.  In  the  last  column  of 
the  table  we  show  the  yields  afforded  to  the  purchaser  of 
the  various  shares  at  present  prices  on  the  basis  of  the 
restricled  dividend  payments  o.t  1915  and  1915-16,  and 
it  will  be  seen  that  the  shares  of  mature  concerns — that 
is  to  say,  undert.nkings  near  to  full  production — yield 
10%  to  15%.  In  respect  of  younger  companies  the 
yield  is  lower  according  to  degree  of  maturity,  but  there 
are  concerns  in  the  list  which  though  they  have  as 
yet  reached  but  little  more  than  half  maturity  can  yet 
be  bought  to  yield  8%  to  10%.  In  the  course  of  a 
few  years  their  present  rate  of  production  will  be 
doubled  and  the  cost  of  producing  reduced  appreciablv 
below  the  recent  level,  so'  that  the  margin  of  safety 
against  any  material  falling  awav  of  the  price  of  rubber 
is  Very  substantial,  especially  taking  into  account  that 
the  dividend  payments  of  the  past  year. 

So  much  for  the  sti-ong  position  disclosed  by  a 
review  of  the  past  year's  reports.  What  of  the 
current  year?  The  studv  is  equally  satisfactoi'v  in 
its  conclusion.  Practically  all  the  74  companies  show 
expansion  of  output.  We  show  below  tlie  progress  in 
the  matter  of  production  of  .38  of  them.  We  give, 
first,  the  outputs  of  the  first  seven  -months  of  1915  and 
the  increase  over  the  corresponding  seven  months  of 
1914.     Then  we  set  out  the  outputs  for  the  first  seven 


months  of  the  current  year  to  July  31  last,  and  the 
increase  over  the  outputs  of  the  same  months  of  1915. 
Finally,  we  show  the  official  estimates  of  the  outputs 
for  the  whole  of  the  twelve  months,  and,  in  the  last) 
column,  the  proportion  of  the  expected  increase  of 
crop  for  the  whole  year  already  obtained  in  the  first 
seven  months. 

Buhber  Production    to   July  31. 

Per 
Official        Cent. 
Estimated    of  Est. 

, 1915—^  .. 1916 ,  Inc.  or     Increase 

No.  Inc.  Tnc.  Dec.  for    AIread7 

of  over  1914  over  1915      12  mo??.    Obtained 

Mos.      Lb.  Lb.  Lh.  Lb.  Lb.  % 

Anglo-Malay  7  78S,274  +  6,891  952,573  +169,290  —  43,697  exceeded 
Aver  Kuning     7      193,251    +  7?,797      342,922    -1-149,671    +169,000         88 

Batu  Tiga 7      346,675    +  89,255      422,564    +   76,889    +   81,600         93 

Bikam   7     149,334    +  10,217     223,000    +   73,060    +  29,.500  eTCeedcd 

Hukit  Paniong  7  183,360  +  68,738  26.5,500  +  82,140  +  83,50C  exceeded 
ChangkatSalak  7     239,000   +  96,600     420,000   +181,000    +  80,000  exceeded 

Cheviot      7     120,830    +   13,405     174,710    +   55,880    +101,000         63 

Cons.  Malav...   7      351,164    +   35,845     420,153    +  68,989    +   68,600  exceeded 
Damansara  ...  7     322,941    —     1,010     429,022    +  89,071    +  12.000  exceeded 
Dennistown  ...  7     255,001    +  63,174      313,901    +  58,300    +  70,000         83 
DusonDurian  196,654  —         376,439   +178,885    +106,000  exceeded 

Edinburgh    ...  7     168,500   +  21,602     224,600   +  68,000    +  27,000  exceeded 

Emerald    6       90,888   +  60,888     144,400   +  63,512    +  84,000        63 

Glen.shicl  7      115,034    +        367      193,900    +   78,866    +   90,000         87 

Golconda  7     250,839    +  14,986      316,0i2    +  05,173    +,  15,500  exceeded 

Grand  Central  7  1,626,983  +412,610  1,986,187  +359,204  +141,000  exceeded 
Harpenden    ...  222  285    —  36,015     272,150    +  49,866    +   31,800  exceeded 

Hishlands  ...  7  616,321  +  ■  610  711,523  +  95,202  +  23,500  exceeded 
.lohore  l!.Lnnds7     167,281    +  62,611      401,913    +213,732    +365,046         00 

Korabok    7     164,.50O    +  46,360      201,630    +127,000    +  67,600  exceeded 

KualaSelmgor  7     300,984    +     2,141      356,.S02    +  65,318    +  .12,.5O0  exceeded 

Ledhiir3'    7     285,987    +47,913      337,826    +61,839    +117,600         iS 

Linggi    7      746,056    +   71,160  1,061,266    +316,211    +411,300         76 

LondonAsiatic   7     664,658    +  74,074      773,116    +103,668    +  61,000  exceeded 

Merliman  7      576,050    +173.082      799,604    +224,564    +161,700  exceeded 

Oriental    7      298,673    +117,2,32      367,787    +  69,114    +   64,700  exceeded 

Pataling    7      336,660    +   10,180      395,727    +  00,007    —  28.000  exceeded 

Port  Dickson     7        67,920    +10,676      133,140    +65,220    +157,600         41 

Hiverside  7      163,572    +        147     241,012    +   77,440    +  74,300  exceeded 

Scottish  Malav  7     302,000    +  26,5.34     270,030    +  68,C0O    +102,700         «6 
Seafleld      .....'.   7      429,673    +  28,712      482,772    +  63,099    +  27,600  exceeded 

Selangor    7      341,016    —  30,629      404,26;    +  63,251    +  13,000  exceeded 

Selangor Eiver  7     208,640   +  94,377     363,600   +144,866    +208,800        08 

Sialang 6      353,234    +100,366      646,346    +192,111    +218,.50O         88 

Straits  7  1,131,098    —119,654  1,274,808    +143,710    +232,800         61 

Sun?ei  Krian  7  262,3.66  +130,944  302,457  +100,101  +  38,000  exceeded 
Sime-ei  Kruit  7  136,710  +  47,813  197,460  +  60,760  +  44,.3O0  exceeded 
Tenom{Borneo)  7     244,400    +   96,400      307,700    +   63,300    +  83,000         76 

Note. — The  crops  are  for  seven  months,  say  60  per  cent,  of  the  year,  including 
the  wintering  period. 

Very  little  study  of  the  above  table  will  bring 
heme  shai-ply  to  the  minds  of  shareholders  that  1916 
bids  fair  to  be  an  extraordinary  good  crop  year.  Of 
the  38  companies  given  no  less  than  23  of  them 
already,  in  the  first  seven  months  of  the  year,  show 
increases  of  output  exceeding  the  expected  increase  for 
the  whole  twelve  months.  Most  of  the  remaining  15 
companies  are  well  abreast  of  the  expected  rate  of 
increase,  and  the  best  five  months  of  the  year  have  still 
to  be  added.  Even  the  older  and  more  mature  con- 
cerns make  an  exceptionally  good  showing.  The 
Pataling,  for  instance,  of  whose  property  of  1,771 
acres,  1,422  acres  were  in  bearing  in  1915  and  yielded 
424  lb.  per  acre,  for  the  first  seven  months  of  1916, 
with  the  same  are^i.  in  bearing,  shows  an  increase  of 
60,000  lb,  over  the  output  of  the  same  months  of  1915. 
Though  in  this  case  there  may  be  some  set-back  in 
the  next  few  months  still  it  is  evident  that  the  fii'st 
seven  months  have  been  extraordinarily  favourable. 

From  the  point  of  view  of  the  cuiTent  year's  output, 
then,  the  position  and  prospects  of  rubter  companies, 
as  vividly  illustrated  in  the  above  crop  returns,  are  veiy 
good.  In  these  circumstances,  it  certainly  appears 
that  the  dividend  outlook  for  1916  is  bright  and  that 
shareholders  may  expect  to  receive  substantial  ad- 
vances on  the  good  payments  made  to  them  on  account 
of  1915.  S'o  far,  14  companies  have  announced  first 
interim  distributions  and  nine' of  them  exhibit  increase, 
which  is  a  substantially  better  showing  than  at  this 
time  last  year.  This  will  he  seen  from  the  following:  — 

First    Interim.  Dirirlfvil. 

Inc.  +  Inc.  + 

or  Dec.  —  or  Dec.  - 

1911  1915         on  1914  1910  on  1916 

'•■'«  %                %  %  %         ■ 

Batu  Caves             ...       25  25                —  35  +10 

r)aniansarji In  10                —  12^  +2t 

Hnrnenden             ...       20  irj            -2J  20  +Si 

Hk'hiands 5  6               —  6+1 

Kapar  Para           ...       15  15             —  16  — 

Keponi!        —  10               +10  10  — 

Knala  Sclansor     ...      25  25              —  31f  -t-«l 

Pataling      30  30               —  30  — 

Selangor     25  208            -4i  29>  +8i 

Straits         7  "1+4  10  +21 

Strathmore            ...      —  —               —  10  +10 

Suaeei  Krian         ...        ."■  3               —  7^  +-(J 

SungeiWay            ...       10  16               +5  20  +5 

IluUantau            ...         6  71             +2J  71  — 
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After  what  we  have  said  above,  and  the  ilkistrative 
data  given,  we  think  few  investors  will  feel  disposed 
to  be  anxious  as  to  the  results  to  be  disclosed  by  the 
reports  of  this  year.  Added  to  the  substantial  increases 
of  outputs  already  reported  in  excess  of  the  estimates, 
there  is  the  fact  that  the  price  of  rubber  in  the  first 
seven  months  of  the  year  averaged  3s.  per  pound,  and 
even  if  the  present  quotation  of  about  2s.  Sdi.  per 
pound  continues  to  the  end,  the  average  for  the  whole 
twelve  months  will  still  work  out  at  about  2s.  8d.  per 
pound,  which  is  approxini;Ttely  the  average  price 
obtained  for  the  smaller  productions  of  1915. 

Next  week  we  shall  give  our  usual  quarterly  cross- 
page  tabular  analysis  showing  the  capitals,  acreages, 
outputs,  costs,  profits,  dividends,  and  market  valua- 
tions of  over  175  companies,  and  we  think  the  facts 
we  have  brought  out  above,  taken  in  conjunction  with 
the  information  to  be  presented  nest  week,  will  fonn 
a  reallj"  good  guide  to  the  existing  shareholder  or  the 
would-be  investor. 


INTERNATIONAL    MERCANTILE 
MARINE. 

Possibly  one  of  the  strangest  changes  brought  about 
by  war  conditions  is  the  transformation  of  the  Inter- 
national Mercantile  Marine  Company.  The  immediate 
result  of  the  War  was  disastrous,  inasmuch  as  the 
Company  defaulted  on  its  Bond  interest  in  the  autumn 
of  1914,  and  has  since  passed  into  a  receivership. 
At  the  present  time,  though  no  definite  figm'es  are 
available,  it  is  known  that  the  Company  is  making 
huge  profits.  The  reports  for  1915  of  two  of  the  most 
important  subsidiaries,  being  English  companies,  have 
been  made  public,  and  doubtless  form  a  satisfactory 
guide  to  the  position  of  the  Company  as  a  w'hole. 
For  1915  Frederick  Leyland  and  Company  showed  a 
gross  profit  of  £1,441,690,  as  compared  with  £620,839 
for  1914.  But  this  only  told  part  of  the  stoiy,  for 
the  1915  figures  were  published  after  deducting  ex- 
penses, Debenture  interest,  and  excess  profits  duty, 
so  that  it  is  probable  that  a  more  correct  comparison 
would  give  about  £2,200,000  for  1915.  Similarly 
the  White  Star  Line  showed  a  profit  of  £1,968,285, 
as  against  £887,549.  Here,  again,  the  figures  are 
shown  after  providing  for  excess  profits  taxatiob  and 
contingent  liabihties,  so  that  it  seems  likely  that  the 
actual  profit  touched  a  figure  of  about  £2,800,000. 
Thu^  by  these  two  subsidiary'  companies  alone  a  total 
profit  of  £5,000,000,  or,  say,  $25,000,000,  was  se- 
cured, as  against  £1,500.000.  or  $7,500,000,  for  1914  ; 
and  it  is  certain  that  the  current  year's  figures  are 
on  an  even  larger  scale. 

With  this  spectacular  change  that  has  occurred, 
and  in  view  of  the  present  phenomenal  prosperity 
enjoyed  by  the  shipping  industry,  it  is  not  surprising 
that  the  capital  reorganisation  scheme,  proposing  a 
very  heavy  reduction  in  both  Bond  and  share  capital, 
promulgated  in  August  1915  has  been  withdrawrn,  and 
thei*  has  now  been  drawn  up  a  new  scheme.  During 
the  latter  naif  of  1915  committees  representing  Pre- 
ferred stock  and  Common  stock  were  formed,  and  an 
examination  into  the  affairs  of  the  Company  has  been 
made  with  a  view  of  obtaining  data  as  to  the  assets 
and  earning  power  of  the  Company.  "The  resuh 
of  such  examinations  demonstrated  to  the  satisfaction 
of  the  representative  committees  that  the  value  of 
the  assets  of  the  Mercantile  Company  greatly  ex- 
ceeded the  amount  of  its  indebtedness,  that  the  current 
earnings  were  extraordinarily  large,  and  that  upon 
the  return  of  normal  times  under  conservative  manage- 
ment the  earnings  should  be  sufiicient  to  show  a 
substanMal  balance  after  payment  of  all  fixed  charges. 
The  continuance  since  September  1915  of  veiy  sub- 
stantial earnings  has  strengthened  the  cash  position 


of  the  Company,  and  has  increased  the  value  of  its 
assets  by  the  addition  of  a  large  amount  in  cash  or  its 
equivalent. " ' 

The  new  scheme  deals  only  with  the  bonded  debt, 
and  it  is  proposed  that  the  present  5%  and  4^%  bonds, 
amounting  to  $70,226,000,  falhng  due  in  1922,  are  to 
be  partly  exchanged  for  new  6%  bonds  and  partly 
paid  off  in  cash.  The  new  bonds  to  be  issued  will 
amount  to  $40,028,820.  and  tfie  sum  to  be  paid  in 
cash  will  reach  a  totol  of  $38,024,079,  which  it  is 
expected  can  practically  be  met-by  cash  in  hand,  but 
in  case  of  need  new  money  is  to  be  raised  by  the  issue 
of  6%  notes  not  exceeding  $10,000,000,  repayable 
within  five  years.  The  new  bonds  will  not  mature 
until  1941.  "  By  thus  settling  the  question  of  the 
funded  debt,  it  "will  be  possible  to  airange  for  the 
early  restoration  to  the  Marine  Company  of  its  pro- 
perties, leaving  the  matter  of  the  payment  or  fundmg 
of  the  cumulative  dividend  upon  the  Preferred  stock, 
which  amounted  to  82%  on  August  1  last,  to  be  dealt 
with  in  the  future. 

It  will  be  recognised  that  the  present  plan  does  pot 
in  any  way  tackle  the  question  as  to  the  overcapitalisa- 
tion of  the  Componv  in  comparison  with  the  normal 
earnings  that  may  be  expected  when  freights  return 
to  a  more  moderate  basis,  and  this  is  undoubtedly  a 
question  that  will  have  to  be  faced  in  the  not  distant 
future,  but  with  the  Iwnd  question  settled  the  directors 
will  be  able  to  devote  all  their  attention  to  the  further 
problem  that  awaits  them. 

Appended  to  the  scheme  is  a  list  of  the  holdings 
of  the  Marine  Company  in  its  various  subsidiary  con- 
cerns, information  which  has  not  hitherto  been  avail- 
able, and  in  view  of  the  interest  attaching  we  reproduce 
the  statement  herewith,  pointing  out  that  there  are  in 
addition  a  few  other  securities  held  of  comparative 
unimportance:  — 


Owned  or  Control  led 
Amount      by  Marine  Company. 
Outstanding 

Per  Cent.       Amount 


Name  of  Company 

International  Navigation  Company : 

Ordinary  shares 

Share  Lien  certittcates  (a) 
Oceanic  Steam  Kavigation  Company 

Ordinary  shares 

Atlantic  Transport  Company : 

Ordinary  shares 

Atlantic  Transport  Company  of  \^ 

Oapitalstock         

Sociiti  Anonyme   de  Kav.   Beige  Amer. 

Oapitalstock         _     .... 

British  and  North  Atlintic  Steam  Naviga- 
tion Companv  Ordinary  shares 

Frederick    Leyland    and    Company    Pref. 

shares  5%  cum.  

Ordinary  shares 

Xetherlandschc-AmerikaanEcheStoomvart- 

"  .Maatschippij    Offolmd- America     Line)  „. 

Ordinary  shares     ^-^  ,,  "  Ao^'q-^ 

Shaw  Savi  11  and  Albion  Company  Pref.shares       *19?^|  j? 

Ordinary  shares LSo,iio 

Geo.  Thompson  and  Co. ; 

6%  Pref.  shares    

Ordinary  shares    

Management  shares  -  ,.     ^,     t  x        *•       i 

(a)  Issued  by  the  International  Navigation  and  owned  by  the  International 
Mercantile  Marine. 

The  funded  debt  of  the  suhsidiaiy  companies  out- 
standing as  at  June  30  last  was  £2,655,807,  mede  up 
as  below : — 


•£750,000    .  100-00       £750,000 

£1,000,000  ]  10000    £1,000,000 

$3,000,000  100-00    $3,000,000 

.  &.13,845,000  100-00£r.l3,S45,000 

.       £436,920  99-98       £456,870 


fl,414,360 
1,200,000 


25-50  fl.3.060,000 

-25  £300 

44-20  86,.165 


£150,000  -80  £1,200 

50,000  2000  10,000 

50,000  40-00  20,000 


When  Du 


Int^emati^nalNav.  Co.  U.%  Mortgage       £2,000  payableyearly.  be- 
on  London  realestat* 


Amount 


Oceanic  Steam  Nav.  Co.  4J%  Deben- 
tures (V.  87,  p.  1091  ;  V.  99,  p.  202  ; 
V.  103,  p.  2081,  2165)  , 

Atlantic  Transport  Co.  4i%  Mortgage 
on  London  rea  1  estate 


ginningin  1913  and  end- 
ing in  1920,  balance  pay- 
able 1920  7-J,000 

£12o,000yearly,but  majr  be 
refunded  bv  new  series 
running  to  1943 2,381,700 

Approximately  £420  due 
Bemi-annuailvto.Tune24, 
1918         ...    '     2.107 

.Tune  30,  1925         250,000 

£2,655,807 


"National  Power  and  Prosperity. "  By  Conrad 
Gill  M  A.  With  an  introduction  by  Professor  George 
Unwin.'  Price  4s.  Gd.  (London:  T.  Fisher  Unwin.) 
This  book  bears  closelv  on  vital  questions  of  the  day, 
especially  in  the  chapters  on  the  .survival  of  Mercan- 
tilism in  Germanv  and  elsewhere,  and  the  economic 
and  non-economic  causes  of  warfare."  It  deficnbes 
the  mercantile  system  both  in  theory  and  m  practice, 
and  shows  its  good  features  ar,  well  as  its  many 
defects. 
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OIL  COMPANIES. 

(1)  BIBI  EIBAT. 

Though  after  its  reconstruction  in  1913  tlie  Bibi 
Eibat  Oil  Company  made  a  sufficient  profifc  to  pay 
a  dividend  of  7h%  for  the  twelve  months  to  March 
1914,  the  results  for  the  two  years  since  this  are 
distinctly  unsatisfactory,  and  a  heavy  fall  in  profits 
has  taken  place,  the  unsatisfactory  result  being  attri- 
buted primarily  to  the  stoppage  of  work  for  two 
months  in  1914  during  the  strike  of  workmen  which 
was  general  throughout  the  Baku  field.  "  On  the 
resumption  of  work  many  of  the  wells  were  found 
to  be  damaged  by  water;  and  in  spite  of  the  efforts 
of  the  local  management  to  overcome  this  trouble, 
the  production  for  the  year  showed  a  decline  of  26% 
as  compared  with  the  output  immediately  before  the 
strike."  In  consequence  of  the  oppressive  royalty 
of  40%  still  exacted  by  the  Russian  Government, 
amounting  in  1914  to  345,049  roubles,  the  operations 
of  the  Russian  Company  involved  a  loss  on  working 
for  that  year  of  115,825  roubles.  The  production  for 
1915  was  slightly  in  excess  of  that  for  the  previous 
year,  and  the  average  price  obtained  was  more 
favourable,  but  the  increase  in  receipts  was  more 
than  counterbalanced  by  higher  working  costs,  with 
the  consequence  that  the  year's  expenses,  including 
royalties  equal  to  372,329  roubles,  exceeded  the  re- 
ceipts by  136,139  roubles.  For  1915  the  Company 
produced  3,447,600  poods  of  crade '  oil.  Of  this 
1,106,300  poods  were  used  for  fuel  and  936,520 
poods  represented  Government  royalties,  so  that  the 
quantity  remaining  for  disposal  by  the  Company  was 
reduced  to  only  1,404,780  poods.  The  average  price 
realised  was  42.44  copecks,  as  against  35.73  copecks 
for  1914.  A  comparison  of  the  working  for  the  past 
two  years  is  appended:  — 


Grade  oil  produced  (poods)        

Used  for  luel  (poods)       

Government  royalty  (poods)      

Quantity  belongini?  to  Company  (poods) 

Average  price  realised  (per  pood)         

Number  of  different  wells  baled  during  year  ... 

Wells  producing  at  end  of  year  

Wells  undergoing  repair  at  end  of  ye,"- 
Amount  of  boring  done  during  year 


191.5 

3,447,600 

1,106,300 

936,620 

1,404,780 

42.44  kops 

36 

21 


1914 
3,384,300 
942,100 
976,880 
1,465,320 
35.73  kops 
29 
18 


88  sageneslOo  sagenes 

For  1915  the  English  Company  shows  a  profit  of 
£16,112,  the  greater  part  of  which  represents  interest 
accrued  on  loans  to  the  Russian  Company.  .\fter 
providing  'for  expenses,  Debenture  redemption,  and 
Debenture  interest  there  is  a  balance  of  £4,530,  which, 
added  to  the  sum  brought  forward,  gives  a  carry- 
forward of  £19,533.  The  financial  results  of  the 
past  three  years  are  appended: — 

Tear  ended  March  31 — 1916 


Expenses        

Pees,  taxes,  &c. 
Debentures  redeemable 


Net  profit 

Debenture  interest 
Ordinary  dividend 


Balance 
Brought  forward 


Carried  forward 


—1916 

1915 

1914 

£ 

£ 

£ 

16,112 

26,591 

40,916 

3,826 

3,883 

4,140 

263 

3,220 

387 

4,081 

3,632 

1,704 

7,952 

15,856 

34,685 

3,422 

3,695 

2,812 

~ 

— 

17.813 
(n%) 

— 

■ — 

11,218* 

4,630 

12,161 

2,842 

15,003 

2,842 

2,842 


19,533  15,0C 

*  rreliminary  expenses. 

For  the  past  six  years  the  Company  has  been 
engaged  in  negotiations  with  the  Government  on  the 
question  of  royalties,  a  reduction  in  which  was  recom- 
mended by  a  Government  Commission  more  than  six 
years  ago.  The  Company  has  to  pay  a  royalty  of 
40%  of  its  production  to  the  Russian  Government, 
and  twelve  months  ago  the  Chairman  quoted  figures 
showing  how  this  had  worked  out,  pointing  out"  that 
wliilc  the  Company  and  its  predecessors  have  received 
less  than  £130,000  in  dividends,  the  Russian  Govern- 
ment has  taken  in  royalties  a  sum  of  no  less  than 
£800,000,-  and  still  goes  on  taking  40%  of  the  output 
even'  at  times  when  the  Company  is  not  covering 
working   expenses.      Promises  have   been    made  over 


and  over  again  that  the  royalties  would  be  reduced 
on  the  strength  of  whicli  large  simis  have  been  laid 
out  on  the  property  which  would  not  otherwise  have 
been  spent.  This  enormous  royalty  practically  pre- 
vents the  Company  opening  up  new  wells,  and  it 
IS  only  by  new  wells  that  its  production  can  be 
restored  to  its  fomier  level  and  thus  enable  the 
Company  to  make  a  fair  profit.  While  the  rate  of 
royalty  may  have  been  fair  when  the  arrangement 
was  entered  into  with  the  Government — that  is  to 
say,  when  the  lands  were  new  and  prolific— the  rate 
seems  unjustifiable  with  the  Company  worljing  under 
present  conditions,  and  it  is  certainly  to  be  desired 
that  the  Government  should  quickly  come  to  a  fair 
arrangement  with  the  Company  on  the  question.  As 
regards  cun-ent  business,  a  contract  has  been  made 
for  the  sale  of  the  Company's  net  disposable  produc- 
tion for  one  year  from  September  1,  1915,  at  h  copegk 
above  the  average  market  price,  with  a  minimum  of 
35  copecks  per  pood.  It  is  evident,  however,  that  no 
really  satisfactory  improvement  can  take  place  in  the 
general  position  until  the  question  of  royalties  is 
placed  on  a  fair  basis.  The  Debentures  are  quoted  at 
32:^,  while  the  10s.  Ordinary  share  stands  at  about 
2s.  3d. 

Amount  Description 


55,200    6%  Debentures 
237,470    Shares 


Par  Price  Div, 

£  £  % 

50  32t  6 

10/0  2/3  Nil 


(2)  ROUMANIAN  CONSOLIDATED   OILFIELDS 

A  circular  lias  been  issued  by  this  C'onipany,  show 
ing  the  great  importance  to  the  oil  industry  of  the 
intervention  of  Roumania  in  the  world-wide  struggle. 
It  is  pointed  out  that  the  communications  between  this 
country  and  Roumania,  available  during  the  first  year 
of  the  V/ar  via  Salonika  and  Nish,  were  entirely  cut 
off  when  Bulgaria  joined  the  Central  Powers.  All 
transport  of  machineiy  and  supplies  of  such  necessary 
articles  as  casing,  belting,  wire  rope,  valves,  &c., 
became  impossible,  and  even  letters  and  cables  had 
to  pass  round  through  Russia  and  Scandinavia.  Opera- 
tions on  the  oilfields  were  unavoidably  restricted  by 
these  conditions  and  by  partial  mobilisation  affecting 
the  supply  of  labour ;  but,  notwithstanding  all  these 
difficulties,  the  output  of  crude  petroleum  by  the 
Roumanian  Consolidated  Oilfields,  Limited,  for  the 
twelve  months  to  June  30,  1916,  has  amounted  to 
60,700  tons.  The  Company  claims  that  now  that 
Roumania  is  definitely  an  Ally  the  English  and  French 
petroleum  undertakings  will,  as  distinguished  from 
those  controlled  by  the  Germans,  obviously  hold  a 
more  assured  position  ;  and  it  is  added  :  "  The  War  has 
demonstrated  the  great  and  ever-increasing  value  of 
petroleum  and  its  products.  Our  Company  holds  large 
stocks  of  petrol,  and  will  be  in  a  position  to  take  the 
earliest  advantage  of  any  openings  for  sales  or  ship- 
ments. In  a  conflict  in  which  the  future  of  civilisation 
is  at  stake  it  was  inevitable  that  so  enlightened  and  pro- 
gi'essive  a  country  as  Roumania  should,  sooner  or  later, 
take  its  stand  on  the  side  of  the  Entente  Powers. 
Further,  it  may  be  taken  as  a  sure  indication  that  the 
leading  Roumanian  statesmen  who.  from  their  position, 
are  exceptionally  able  to  form  a  reliable  judgment,  and 
have  earned  for  lliemselves  a  great  reputation  for 
sagacity,  foresight,  and  patriotism,  are  now  satisfied 
that  the  War  can  have  but  one  termination."  Finally, 
the  board  looks  optimistically  to  the  future,  pointing 
out  that  in  the  opinion  of  those  responsible  for  the 
administration  of  the  Company  in  Roumania  the 
entrance  of  that  country  into  the  War  "  is  calculated 
to  affect  favourably  the  position  and  prospects  of  the 
undertaking." 

(3)  MAIKOP    PIPELINE    AND    TRANSPORT. 

This  Company  was  formed  in  1910  to  acquire  the 
right  to  lay  two  pipelines,  the  first  from  the  Maikop 
field  to  a  point  near  Ekaterinodar,  and  (2)  from  the 
Maikop  oilfield  to  Port  Tuapse.  As  regards  the  second 
of  these  two,  another  company — the  Maikop  Mutual' 
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Oil  and  Transport  Comjaany — had  already  constructed 
a  pipeline  to  Tuapse,  and  in  order  to  avoid  competition 
an  arrangement  was  come  to  whereby  the  Maikop 
Pipeline  and  Transport  Company  acquired  the  undei"- 
taking  of  the  Mutual  Company,  paying,  thei-efore,  in 
Debentures,  Ordinary,  and  Defen-ed  shares.  As  a 
result  of  the  amalgamation  the  Company  found  itself 
in  possession  of  surplus  pipes,  plant,  and  macliinery. 
This  was  largely  disposed  of,  and  the  proceeds  used  to 
redeem  some  of  the  outstanding  Debenture  stock 
which  had  been  issued.  Such  of  the  surplus  material 
as  was  not  disposed  of  was  utilised  in  the  construction 
of  a  third  pipeline  which  inns  from  the  Krimskava 
oilfields  to  the  A^ladikavkaz  Eailwey.  So  far  the 
Company's  career  has  not  been  very  successful,  no 
distribution  has  l>een  made  on  the  share  capital,  and  it 
is,  perhaps,  doubtful  whether  the  requirements  of 
depreciation  have  been  fully  met.  Considering  all 
the  circumstances  the  report  of  the  Company  for  the 
financial  year  ending  Januaiw  13  last  is  not  an  entirely 
unsatisfactoi-y  document,  for  there  is  shown  on  the 
one  hand  an  increase  in  revenue,  and  on  the  other 
decrease  in  expenses.  The  quantity  of  oil  received  bv 
the  Company  for  pumping  during  the  j'ear  amounted 
to  6, 900, .360  poods,  or  111,296  tons,  as  compared  with 
3,367.968  poods,  or  54,322  tons,  in  the  previous  period. 
Consequentlv,  the  revenue  has  risen  from  £37.444  to 
£42, .501,  dividends  have  brought  in  £10,907.  as  com- 
pared with  £11,-5.57,  and  other  revenue  brings  up  the 
total  to  £53.477.  as  compared  with  £49,863."  On  the 
other  hand,  expenses  have  fallen  from  £21.748  to 
£12,129.  It  is  evident  that  particular  attention  has 
been  devoted  to  the  question  of  the  expenditure, 
inasmuch  as  for  the  year  ended  Januan-  1913  this 
item  reached'  a  total  of  £37.700.  Eeductions  have 
been  made  each  year,  until  for  last  vear  the  amount 
was  less  than  one-third  that  shown  in  1913.  "V\'it^ 
the  substantial  saving  in  expenses  the  net  profit  has 
risen  from  £38.115  to  £41.348,  this  being  the  highest 
since  the  formation  of  the  Company.  Debenture 
interest  has  called  for  £10.368.  and  the  balance  remain- 
ing of  £30.980  is  carried  to  depreciation  account.  It 
may  be  added  that  the  figures  are  taken  at  the  rate 
of  exchange  ruling  on  .January  13  last,  that  is, 
16  roubles  per  £.  Had  it  not  been  for  the  adverse  rate 
of  pxchanee  the  balance  available  for  appropriation 
instead  of  beincr  £30.980  wouy  have  reached  a  total 
of  £.54,414.  _  Herewith  we  summarise  the  manner  of 
distributing  the  profits  for  each  of-  the  past  five 
vears :  — 


Revenue 
Di-ridends 
Transfer  fees,  &c 


nded  January— 1!116        1915        1914        1913 


5.^.477     49,S63      54,3.52 


12,129      21,748     23,700      37,70f      24,45G 


7  669     1S,S72      23.(126      11,123 
7.669      20.000      10,000         — 
—  9,996      13,026         — 


Brought  forward 

Carried  forward  —  —  —        11,123     11,12? 

The  authorised  capital  of  the  Company  is  £815,000. 
Of  this  there  has  been  issued  £417,276.  Beyond  this 
the  Company  has  an  authorised  Debenture  stock  issue 
of  £270,000,'  of  which  there  has  been  issued  £237,910, 
but  of  this  £65.213  has  been  redeemed  and  cancelled, 
leaving  the  amount  at  present  outstanding  at 
£172,697.  The  total  set  aside  for  depreciation  is 
£78,648.  while  there  is  also  a  Debenture  stock  re- 
demption sinking  fund  of  £23,021.  The  total  assets 
are  valued  at  £699,807,  of  which  the  three' pipelines 
stand  at  £260,677,  £211, .551,  and  £23,684'  respec- 
tively. Included  with  the  assets  is  an  item  of  £11,608, 
representinc  Debenture  issue  expenses. 

Owing  to  the  assistance  rendered  by  the  Eussian 
authorities  it  has  been  possible  to  retain  sufficient  men 
to  canw  out  the  most  important  operations    on    the 


field.  The  position  at  Krimskaya  is  more  advei-sely 
affected  by  the  War  than  at  Maikop,  and  operations  in 
tliis  field  have  been  limited  to  obtaining  production 
from  the  old  wells.  The  Debenture  trust  deed  pro- 
vides that  out  of  the  net  profits  of  the  year,  after 
payment  of  Delsenture  intei-est,  and  providing  for 
depreciation  and  renewal  funds,  a  sum  of  £27,500  shall 
be  set  aside  each  year  to  provide  a  Debenture  sinking 
fund,  but  for  the  past  two  years  nothing  has  been 
available  for  sinking  fund,  inasmuch  as  the  whole  of 
the  net  profits  have  been  carried  to  depreciation 
account.  Of  course,  with  war  conditions  prevailing 
the  position  is  an  exceptional  one,  but  doubtless  the 
production  on  both  the  IMaikop  field  and  Krimskaya 
fields_  will  continue  to  gi-ow,  and  when  the  War  is 
over  it  may  lae  expected  that  exchange  will  recover  to 
a  more  satisfactftry  figure.  But  it  remains  to  be  seen 
whether  the  results  of  the  cuiTent  year  will  be  suffi- 
ciently good  to  wan-ant  any  distriijution.  We  are 
ofraid  that  shareholders  wiU  have  to  be  content  to  wait 
for  a  longer  period  before  their  desires  are  gi'atified. 
Eventually,  however,  the  Company  should  be  able  to 
make  a  fair  return  on  the  capital  employed.  At  pre- 
sent the  shares  cannot  be  regarded  as  more  than  a 
lock-up.  Tlie  Debentures  stand  at  £65,  and  the  £1 
Ordinaiw  shares  at  is. 


P.  AND  0.  EXPANSION. 

The  shareholders  of  the  Peninsular  and  Oriental 
Steam  Navigation  Company  are  asked  to  authorise  an 
increase  in  the  Deferred  capital  from  £1,798,133  to 
£2,704,853  for  the  purpose  of  acquiring  the  share 
capital  of  the  New  Zealand  Shipping  Company, 
Limited,  the  basis  of  the  exchange  being  £10  of 
P.  and  O.  Deferred  stock  for  each  £10  Ordinary  New 
Zealand  share.  For  a  number  of  years  past  the 
British  India  Steam  Navigation  Company  has  main- 
tained a  service  between  tliis  country  and  Australia 
in  alliance  with  the  Federal  Steam  Navigation  Com- 
pany, the 'shares  in  wliich  Company  are  held  by  the 
New  Zealand  Shipping  Company.  The  object  of  the 
proposed  combination  is  to  maie  a  complete  fusion 
between  the  New  Zealand  Shipping  Company  and  the 
P.  and  O.  and  British  Incha  Companies,  "thus  pro- 
moting economy,  strengthening  the  position  of  all  the 
companies,  and  generally  increasing  the  efficiency  of 
their  joint  work."  The  terms  of  exchange  are  subject 
to  their  being  accepted  by  not  lesis  than  76%'  of  the 
New  Zealand  shareholders.  The  property  of  the  New 
Zealand  Company  includes  its  own  fleet,  built  or  in 
course  of  building,  of  about  154,942  tons,  and  all  the 
shares  in  the  Federal  Steam  Navigation  Company, 
which  owns  a  fleet  of  about  169,590  tons.  In  1913 
the  New  Zealand  Company  capitalised  a  portion  of  its 
reserve,  thereby  restoring  capital  written  off  in  1890. 
Eecent  dividends  have  Iseen  at  the  rate  of  8%  per 
annum,  and  the  profits  for  the  past  five  years  may  be 
seen  from  the  following: — 

Tear  ended  .lune  30— 1915        1914        lul."         1912        1911 
Profit  

Debenture  intere.st 
Preference  dividend 
Ordinary  dividend 


107,184 

103,770 

91,619 

90,501 

62,968 

15,252 
13,600 
72,538 
(8%) 

15,252 
13.600 
72,538 
(8%) 

15,252 

72,538 
(10%) 

15,404 

69.638 
(10%) 

15,460 

37,019 
(8%) 

5,794 

27,770 

2,386 
23,384 

3,829 
21,555 

5,519 
16,036 

489 
15,647 

Before  the  public  announcement  of  the  arrange- 
ment was  m.ade  the  value  of  the  New  Zealand  £10 
share  was  about  £21,  'But  it  has  since  appreciated 
to  about  £32,  this  being  the  approximate  market 
valuation  of  £10  o'f  P.  and  O.  Defended  stock.  The 
immediate  benefit  distinctly  rests  with  the  New 
Zealand  shareholders,  who  will  doubtless  accept  the 
offer  made ;  while  by  means  of  the  economy  that  can 
be  effected  there  ib  no  doubt  that  the  P.  and  O. 
Company  will  also  derive  benefit. 
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Life  Assurance  at  Minimum  Rates 

A 

PLAN  o/  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For  Particulars  address  the 

GRESHAM     LIFE     ASSURANCE 


Founded  1848. 


SOCIETY,      LIMITED, 

MILDRED'S     HOUSE,     POULTRY,     E.C. 


Funds  £10,500,000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


PROFITS  &  IKGOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.C. 

Assets  exceed      =    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  tho 
Assured,  up  to  a  selected  age  not  exceeding  65,  insur. 
■  ng  against  temporary  or  permanent  Loss  of  income. 

SPECIAL     FEiTDRES. 
Capital  Sum  "  Sickness,  Accident  or  Death"  Policy. 
Capital  Sum  Sicloiesa  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

OHAS.  WINDETT,  Actuary  and  Secretary. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 


UMITED. 


Total  Funds  -  £21,111,66C 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE,  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY,      LIVE      STOCK; 

ENGINEERING. 

HEAD   f  I    North  John    St.,    LIVERPOOL 

OFFICES  1  24-28  Lombard  Street,  LONDON 


C^mm^rdal 


EXPANSION  OF  THE    EMPIRE'S 
WOOL  TRADE. 

The  commandeering  of  the  British  new  clip  is  a 
matter  which  in  some  respects  is  outside  the  pale  of 
the  Colonial  wool-selling  interests,  but  its  effects  are 
so  far-reaching  that  the  subject  is  well  worth  refeiTing 
to  in  the  light  of  its  bearing  upon  wool  interests 
generally,  particuhu-ly  as  it  helps  to  emphasise  the 
importance  of  the  part  which  this  class  of  raw  material 
13  playing  in  supplying  manufacturing  requirements. 
It  may  be  said  here  that  very  great  changes  are  being 
wrought  by  the  steps  which  have  been  taken,  and  new 
conditions  will  undoubtedly  be  brought  into  existence 
which  will  remain  more  or  less  even  after  the  im- 
mediate need  for  them  has  ceased.  All  this  because 
the  interests  of  the  British  Empire  are  at  stake, 
and  because  the  Government  is  determined  to  prevent 
wool  prices  advancing  beyond  the  level  which  can  be 
sho\\n  to  be  of  general  interest  to  the  trade,  and  to 
conserve  the  wool  supplies  grown  within  the  British 
Empire  itself. 

Vital  Causes  at  Work. 
In  the  preceding  paragraph  the  writer  has  hinted 
at  one  of  the  fundamental  reasons  why  such  deter- 
mined efforts  have  been  made  to  control  wool  prices 


at  home,  and  this  reason  is  one  which  should  appeal 
very  strongly  to  the  Colonial  end  of  the  trade  for 
whatever  complaints  may  be  made  about  the  unfair- 
ness of  cutting  off  legitimate  competition  or  prevent- 
ing the  growing  and  selling  end  of  the  trade  from 
making  the  best  prices  which  would  naturally  result 
from  competition  being  allowed  to  run  its  free  course 
it^  IS  quite  evident  that  there  is  no  immediate  danger 
of  any  actual  falling  off  in  the  general  demand  for 
wool  There  has  been  an  unprecedented  and  increas- 
ing demand  for  this  article,  this  being  so  in  spite  of 
the  fact  that  a  very  large  percentage  of  the  Con- 
tinental demand  has  been  cut  off.  In  normal  times 
this  Continental  demand  ha.s  represented  about  60% 
of  the  Colonial  supplies,  but  the  demands  made  by 
the  armies  of  Great  Britain  and  her  AUies  have 
been  so  large  that  the  wool  previously  taken  "by 
Germany  and  other  Continental  countries  has  been 
quite  readily  used  up;  and,  besides  this,  stocks  of 
wool  held  before  the  War  have  been  greatly  reduced. 
One  of  the  most  significant  facts  in  this  connection 
IS  that  during  1915  the  output  of  the  wool  textile 
machinery  of  Great  Britain  was  twice  as  much  as  it 
was  before  the  commencement  of  the  War.  The 
enoi-mous  military  requirements  are  very  largely 
responsible  for  this,  and  when  one  considers  "the 
heavy  wear  of  clothing  by,  our  soldiers  it  is  quite  easy 
to  believe  that  such  an  increase  in  production  should 
have  taken  place. 

The  C.\ll  upon  Colonial  Supplies, 
Australasia  being  one  of  the  chief  wool-producing 
areas  of  the  world,  it  is  only  natural  that  special 
interest  should  be  directed  towards  it  in  relation  to 
the  quantity  of  wool  which  is  produced  in  normal 
times  and  the  number  of  sheep  kept.  From  time 
to  time  drought  ha^s  been  a  very  serious  factor  in 
reducing  the  number  of  sheep,  and  consequently  in 
making  the  total  quantity  of  wool  grown  during  and 
after  a  year  of  drought  much  less  than  it  might  have 
been.  It  is  calculated  that  during  1915  between  12 
and  15  milhon  sheep  died  in  Aust^-alia  through 
drought.  Besides  this,  supplies  of  wool  to  Europe 
were  greatly  reduced  in  consequence  of  inadequate 
shipping  accommodation.  To  this  Icfis  must  be  added 
a  certain  quantity  of  raw  material  which  had  been 
sunk  in  transit.  Again,  enemy  countries  have  natur- 
ally endeavoured  as  far  as  possible  not  only  to  con- 
serve their  wool  supplies  but  also  to  augment  them 
from  any  outside  source  possible.  Yet  another 
cause  operating  very 'strongly  in  the  wool  market  has 
"been  the  large  purchases  made  by  America  in  conse- 
quence of  the  increased  manufacturing  requirements 
of  that  country.  Though  there  has  been  a  great  boom 
at  home,  the  American  manufacturing  trade  has  also 
participated,  resulting  in  a  proportionately  larger 
demand  for  wool.  One  of  the  chief  sources  of  supply 
for  that  country  having  been  cut  off  has  resulted 
in  America  buying  a  greater  qviantity  of  wool  direct 
from  Australia  and  South  Africa,  the  purchases'  from 
the  former  being  10  times  as  much  in  1915  as  before 
the  War,  while  imports  from  South  Africa  increased 
from  2,000  to  150,000  bales. 

The  Position  of  the  Central  Powers. 
Having  given  readers  some  idea  of  the  demand  for 
and  consumption  of  the  raw  material  among  the  coun- 
tries either  neutral  or  interested  in  the  Allies'  cau3e, 
it  will  perhaps  throw  further  light  upon  the  subject 
if  some  figures  be  given  showing  the  sheep  stocks  of 
the  Central  Powers.  Before  the  present  War  com- 
menced the  number  of  sheep  in  Germany  was 
5,460,000,  the  total  in  Austria-Hungary  being 
12,3.30,000.  These  numbers  were  obviously  quite 
inadequate  to  supply  the  clothing  needs  of  the  two 
countries  concerned.  Bulgaria,  Servia,  and  Monte- 
negro had  about  12,850,000  sheep,  Turkey  about 
21,000,000,  and  it  may  be  quite  reasonably  presumed 
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that  the  two  leading  enemy  Powers,  Germany  and 
Austria,  have  drawn  very  largely  upon  the  sheep  and 
wool  supplies  of  the  three  fonner  countries.  The  wool 
will  liave  been  taken  for  manufacturing  purposes,  while 
any  sheep  available  for  slaughtering  will  have  had  to 
contribute  to  the  food  supplies.  The  devastation 
in  Belgium  and  Poland  must  also  be  taken  into 
account,  while  Denmark,  the  Netherlands,  Sweden, 
and  Nonvay  have  also  contributed  something  to  the 
supply  of  wool  and  mutton  \o  the  Central  Powers. 
There  has  been  a  marked  decrease  in  the  number  of 
sheep  in  Denmark,  statistics  showing  that  there  are 
now  in  that  country  about  255,000,  which  is  only 
one-half  the  normal  figure.  The  slaughtering  of 
sheep  is  bound  to  have  its  effect  upon  wool  produc- 
tion later,  for  it  means  not  only  the  loss  of  so  many 
individual  fleeces,  but  tends  to  retard  that  increase  of 
flocks  upon  which  the  wool-using  world  depends  for 
keeping  pace  with  manufacturing;  requirements. 

IRON  AND  STEEL  TRADES. 

THE  AMERICAN   PROBLEM. 

Dt'EiN'G  th6  past  few  weeks  tlie  iron  and  steel  markets 
in  this  country  and  in  the  United  States  have  witnessed 
activity  and  strengt-h.  Eecently  there  have  been  largo 
foreign  buying  orders  in  the  United  States.  Some  of 
these  purchases  have  been  described  as  for  speculative 
outsiders.  Whether  that  be  so  or  not,  the  sudden 
large  orders  came  as  a  sm-prise  to  both  producers  and 
consumers.  Prices  appreciated  more  than  fraction- 
ally in  the  pig  iron  and  finished  iron  and  steel  sections, 
while  exports  to  Europe,  which  previously  had  shown 
signs  of  expansion  and  held  out  bopes  of  much  needed 
relief  to  our  starved  industries,  quickly  fell  away. 
In  the  absence  of  these  supplies,  especially  the  con- 
signments of  semi-finished  steel  for  conversion  into 
shells,  prices,  which  had  been  easing  off  to  a  slight 
extent,  begaji  to  harden  up  again.  American  con- 
sumers, who  had  been  holding  oft  the  market  in  the 
belief  that  the  War  would  not  last  beyond  the  end 
of  the  year,  came  in  as  buyers,  thereby  forcing  up 
prices  against  themselves  and  increasing  the  conges- 
tion at  the  mills.  The  explanation  of  the  flurry  is 
the  thi'eatened  great  strike  of  railway  men  in  the 
United  States,  which,  if  it  actually  materialises,  will 
be  a  great  misfortune. 

In  this  country  the  demand  for  every  form  of 
iron  and  steel  product  increases  with  the  lapse  of 
time.  We  are  the  great  munition  factory  for  our 
.\llies.  Cleveland  and  Scotch  ordinary  irons  are  going 
into  consumption  so  soon  as  they  are  turned  out  from 
the  furnaces.  English  and  Scotch  hematite  is  ex- 
ceedingly scarce  and  very  strong.  A  number  of  idle 
furnaces  are  l>eing  tm-ned  on  to  produce  Cleveland 
ordinary  and  hematite.  On  the  North- West  Coast 
substantial  additions  have  been  made  to  the  furnace 
capacity,  but  all  over  the  country  production  is  below 
our  enoiTnous  consumptive   requirements. 

Notwithstanding  the  great  difficulty  experienced 
in  getting  supplies  of  steel  for  the  construction  of 
mercantile  ships,  contracts  for  no  fewer  than  sixteen 
new  vessels  of  varying  sizes  have  been  placed  recently 
with  North-East  Coast  shipbuilders.  This  action 
may,  in  all  likelihood  will,  create  a  demand  for  new 
boats  at  other  centres.  The  Committee  on  Produc- 
tion has  decided  to  grant  tlie  Shipyard  Joint  Trades 
and  the  Boileimakers'  Society  an  advance  of  3s.  per 
week  to  time  workers  only ;  piece  workers  are  to 
receive  no  concession.  The  men  are  to  regard  the 
increase  as  a  war  Ixinus  pure  and  simple. 


Standaed  Bank  of  South  Africa,  Limited. — An 
interim  dividend  for  the  half-year  ended  June  30  last 
has  been  declared  at  the  rate  of  14%  per  annum,  sub- 
ject to  income  tax.  The  Bank's  investments  have 
been  written  down  to  their  lowest  ascertainable  value 
as  at  June  30  last,  and  all  other  usual  and  necessary 
provisions  have  been  made. 


EGYPTIAN  DELTA  LIGHT  RAILWAYS. 

The  position  of  this  Company,  with  which  we  dealt 
in  our  last  issue,  was  fully  reviewed  by  the  Chair- 
man at  the  meeting  this  week,  and  adequate 
reasons  given  for  the  passing  of  the  dividend  on  the 
Preference  shares,  r»nd  for  carrying  forward  so  large 
a  balance  as  £65,000.  The  main  factor  which  has 
influenced  the  directors  i[n  their  conservative  poHcy 
is  the  enormous  rise  in  the  price  of  coal.  This 
involved  the  Company  last  year  in  additional 
expenditure  of  £10,800,  and  led  to  an  increase  of 
£1,000  in  working  expenses,  in  spite  of  considerable 
economies  in  every  direction.  The  questicp  of 
supples  has  also  been  a  difficult  problem  to  solve, 
but  this  has  been  successfully  overcome,  although 
the  price  to  be  paid  is  a  heavy  one.  Indeed, 
the  Chaii-man  stated  that  the  additional  cost  of  fuel 
alone  this  year,  as  compared  with  normal  times,  will 
be  the  equivalent  to  somethiing  like  6%  to  7%  on 
the  Preference  share  capital.  Although,  therefore, 
the  Company  is  doing  much  better  as  regards  earnings 
(the  increase  in  receipts  for  the  first  four  months 
being  nearly  £10,000),  the  year's  earnings  are  not 
likely  to  be  more  than  sufficient  to  cover  expenses 
and  fixed  charges.  In  fact,  it  is  considered  not 
improbable  that  the  Company  will  have  to  draw  upon 
reserves  to  enable  it  to  meet  its  interest  obHgations. 
This  unfortunate  position  is,  of  course,  entirely  due 
to  the  War.  As,  however,  the  ChaiiTnan  pointed 
out,  the  undertaking  is  a  thoroughly  sound  one,  and 
when  peace  is  restored  there  is  little  doubt  that  the 
Company  will  quickly  return  to  its  foiTner  position 
of  prosperity.  "  Egypt  has  such  powers  of  recovery 
that  it  seems  probable  that  she  will  rally  from 
the  effects  of  the  War  more  quickly  than  any 
other  country  within  the  area  affected  by  it.  Even 
now  signs  are  not  wanting  to  show  that  a  commence- 
ment of  such  recovery  is  almost  within  sight.  The 
financial  adviser's  last  report  was  decidedly 
reassuring  in  its  tone."  Regarding  the  immediate 
future  the  situation  is  encouraging.  The  reports  of 
the  -cotton  crop  are  favourable,  and  the  Nile  flood 
is  said  to  be  a  lx)untiful  one.  "  Consequently,  we 
must,"  concluded  the  Chairman,  "just  carry  on 
through  these  bad  times,  confident  that  prosperity  will 
return  to  us  in  a  not  very  chstant  future." 


The  seventh  edition  of  the  "  Eailway  Library  and 
Statistics  "  has  just  been  issued.  The  work  is  com- 
piled and  published  by  Mr.  Slason  Thompson,  the 
Director  of  the  Bureau  of  Eailway  News  and  Statistics 
of  Chicago,  and  consists  of  addresses  and  papere  on 
railway  subjects  mostly  delivered  or  published  during 
the  past  year.  In  addition  it  contains  useful  compara- 
tive statistics  of  the  railway  systems  of  the  world.  We 
know  of  no  other  book  which  deals  with  so  many 
phases  of  railway  economics  as  seen  by  experts 
throughout  the  world  as  are  here  gathered  together. 

No  one  wLU  deny  that  the  part  played  by  British 
railways  in  assisting  in  the  gigantic  struggle  of  the  last 
two  years  has  been  of  exceeding  importance.  It  had 
long  been  recognised  that  in  the  event  of  this  country 
becoming  engaged  in  a  great  war  the  railways  would 
be  called  upon  to  assist  in  a  very  material  manner, 
but  it  is  doubtful  if  many  people  anticipated  the 
immensely  valuable  work  of  one  kind  and  another  that 
would  have  to  be  performed.  At  all  times  the  achieve- 
m.ents  of  our  great  transportation  lines  provide  enter- 
taining reading,  and  their  doings  since  v,'ar  began 
are  especially  interesting.  We  are  pleased  to 
note,  therefore,  that  in  order  to  provide  a  complete 
chronicle  of  the  railways'  share  in  the  gi-eat  struggle, 
our  contemporaiT,  the  Railway  News,  is  pubhshing 
"  Eecords  of  Eailway  Interests  in  the  War." 
Part  III.  of  this  work,  just  issued  at  the  price  of  Is., 
covers  the  period  from  May  1915  to  July  last. 
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CANADIAN  PACIFIC  RAJLWAY  COMPANY 

THIR'^Y-FIFXH     ANNUAL     REPORT     FOR    THE  ,  YEAR    ENDED    JUNE     30,    1918. 


To  the  Shareholders. 

The     accounts     of     the    Company    for     the   year    ended 
June  30,  1916,  show  th«  following  results  : — 


$49,325,920  46 


$38,794,724  40 
Deduct  net  earnings  of  Pacific  Coast  Steamships,  Commercial 
Telegrapti  and  News   Department,  transferred  to  Special 
Income  Account  1,923,288-  !)6 

From  this  there  has  been  charged  a  half-yearly 
dividend  on  Preference  Stock  of  2%,  paid 
April  1,  1916  $1,613,038  42 

And  three  quarterly  dividends  on  Ordinary 
Stock  of  15%  each,  paid  December  31, 1916, 
April  1,  1916,  and  June  30,  1916 13,650,000  00 


$36,871,435  44 


15,263,638  42 


From  this  there  has  been  declared  a  second 

half-yearly  dividend  on  Preference  Stock, 

payable  October  1,  1916      $1,613,638  42 

And  a  fourth  quarterly  dividend  on  Ordinarv 

Stock  of  1|%,  payable  October  1,  1916   ..".      4,550,000  00 


S;l,607,797      02 


Leaving  net  surplus  for  the  year       

In  addition  to  the  above  dividends  on  Ordinary  Stock,  3% 
Special  Income. 

SPECIAL  INCOME  FOR  YEAR  ENDED  JUNE  30, 

Balance  at  June  30,  1915  88,216,144  1.') 

.  1,950,000  00 


$16,444,168  60 
was  paid  from 


Less  Dividend  paid  October  1,  1915 


Interest  on  Proceeds  Land  Sales 

Interest  on  Deposits  and  Loans 

Interest  from  Minneapolis,  St.  Paul  &  Sault  Ste.  Marie  Ry.  Bonds 

Interest  from  Mineral  Range  Ry.  Bonds  

Interest  from  Toronto.  Hamilton  &  Buffalo  Ry.  Bonds 

Interest  from  Montreal  &  Atlantic  Ry.  Bonds  and  other 
Securities 

Interest  from  Berlin,  Waterloo,  Wellesley  &  Lake  Huron  Ry. 
Bonds       ■-       ...         

Interest  from  St.  John  Bridge  &  Ry.  Extension  Co.  Bonds  ... 

Interest  from  Esquimalt  &  Nanaimo  Ry.  Bonds         

Interest  from  Dominion  Atlantic  Ry.  Extension  Debenture 
Stock  

Interest  from  Dominion  Atlantic  Ry.  2nd  Debenture  Stock... 

Interest  from  Hull  Electric  Railway        

Dividend  on  St.  John  Bridge  &  Ry.  Extension  Co.  Stock     ... 

Dividends  on  Minneapolis,  St.  PaulA  S.S.M.  Ry.  Common  Stock 

Dividendson  Minneapolis,  St.  Paul  &  S.S.M.  Ry.  Preferred  Stock 

Dividends  on  West  Kooteiiav  Power  &  Light  Co.  Common  Stock 

Dividends  on  West  Kootenay  Power  &  Light  Co.  Preferred  Stock 

Dividends  on  Consolidated  Mining  &  Smelting  Co.  Stock 

Dividend  on  Berlin,  Waterloo,  Wellesley  &  Lake  Huron  Ry. 
Stock         

Earnings  from  Ocean  Steamships  and  Hotels 

Revenue  from  Company's  Interest  in  Coal  Mine  Properties  ... 

Extraneous  Mail  Earnings 

Net  Earnings  of  Pacific  Coast  Steamships,  Commercial  Tele- 
graph and  News  Department  ...  _ _ 

Received  for  space  rented  in  Office  Buildings 


$6,266,144  15 
151,171)  51 
976,326  08 
169,720  00 
60,160  00 
10,237  78 

10S,1SG  03 

17,040  00 

6,250  00 

193,280  00 

66,940  00 
36,986  67 
60,000  00 
70,000  00 
890,646  00 
446,326  00 
27,500  00 
3,850  00 
307,437  60 

18,800  00 

3,.583,292  28 

667,842  72 

216,306  07 


Less  Payments  to  Shareholders  in  dividends  :  December  31, 
1915,  April  1, 1916,  and  June  30, 1916        


$16,207,099  09 


The  working  expenses  for  the  year  amounted  to  61.98% 
of  the  gross  earnings,  and  the  net  earnings  to  38.02%,  as 
compared  with  66.04%   and  33.96%   respectively  in  1915. 

There  were  no  sales  during  the  year  of  4%  Consolidated 
Debenture  stock,  4%  Preference  stock,  or  other  capital 
securities. 

The  sales  of  agricultural  land  during  the  year  were 
390,715  acres  for  $6,126,108.00,  being  an  average  of  $15.68 
per  acre.  Included  in  this  area  were  8,045  acres  of  irrigated 
land  which  brought  $54.67  per  acre,'  so  that  the  average 
price  of   the  balance  was  $14.86  per  acre. 

You  will  be  asked  to  give  your  approval  to  an  Agree- 
ment between  the  New  York  Central,  Michigan  Central, 
and  Canada  Southern  Railway  Companies  and  your  Company, 
and  the  Toronto  Hamilton  and  Buffalo  Railway  Company, 
which,  in  addition  to  providing  for  tlie  interchange  of  traffic 
passing  over  the  latter  Company's  Tines,  provides  for  the 
issuance  by  the  Toronto,  Hamilton  and  Buffalo  Railway 
Company  of  First  Mortgage  Consolidated  bonds  not  exceed- 
ing in  amount  $10,000,000.,  bearing  interest  at  a  rate  not  in 
excess  of  5%  per  annum,  to  be  issued  only  with  the  con- 
Bent  of  the  other  Conijianies,  parties  to  the  Agreement,  a,nd 
to  be  unconditionally  guaranteed  as  to  principal  and  interest 
by  these   Companies  jointly   .and  severally. 

In  consequence  of  tho  extraordinary  conditions  created 
by  the  present  War  your  Directors  considered  it  advisable  to 
postpone  the  effective  date  of  the  Agi'eement  entered  into 
between  your  Company  and  the  Allan  Line  Steamship  Com- 
pany .and  the  Canadian  Pacific  Ocevin  Services.  Limited, 
authorised  by  Resolution  passed  at  the  last  Annual  Meeting, 
for  the  acquisition  by  the  last-name<:l  Company  of  the 
Capital  stock  of  tho  Allan  Line  now  held  by  your 
Company    and    of    the    vessels    of    your    Company    named 


in  the  Resolution.  Your  Directors  have,  however, 
thought  it  desirable  to  emter  into  an  Agreement  with  the 
Canadian  Pacific  Ocean  Services,  Limited,  under  which  the 
vessels  of  both  fleets  are  operated  by  that  Company  as 
Managers  and  Agents.  In  view  of  possible  changes  in  the 
conditions  pertaining  to  ocean  traffic,  your  Directors  consider 
that  it  may  be  advisable,  in  your  Company's  interests,  that 
in  giving  effect  to  the  proposaJs  previously  approved  a  somei- 
what  different  plan  should  be  adopted,  and  a  Resolution  will 
be  submitted  granting  authority  to  your  Directors  to  carry 
out  the  transaction  with  the  Ocean  Services  or  some  other 
Company  created  for  that  purpose,  of  which  Company  your 
Company  will  have  full  ownership  and  control  in  such 
manner  and  on  such  terms  as  seem  to  them  proper. 

The  revenue  from  your  steamships  given  in  the  statement 
of  Special  Income  is  exclusive  of  an  amount  transferred  to 
the  Reserve  Account  to  cover  the  cost  of  replacing  ships  sold 
or  destroyed,  and  of  a  sum  sufficient  to  meet  any  tax  on 
excess  profits  that  may  be  ultimately  payable. 

The  relations  between  the  Consolidated  Mining  and  Smelt- 
ing Company  and  the  West  Kootenay  Power  and  Light  Com- 
pany were  such  as  to  make  it  desirable,  in  the  interests  of 
both  properties,  that  they  should  be  under  one  control,  and 
in  order  that  this  might  be  accomplished,  your  Company 
joined  with  the  other  shareholders  in  the  West  Kootenay 
Power  and  Light  Company  in  exchanging  its  holding  of 
Common  stock  in  that  Company  for  shares  in  the  Consolidated 
Mining  and  Smelting  Company,  on  a  basis  of  .$75  of  the 
stock  of  the  Consolidated  Company  for  each  $100  face  value 
Common  stock  of  the  West  Kootenay  Company. 

Your  Directors  appropriated  for  Expenditure  on  Capital 
Account  in  the  calendar  year  the  amount  of  $3,749,474.  Of 
this,  $1,955,000  was  required  for  the  Connaught  Tunnel  in 
the  Selkirk  Mountains,  and  the  balance  for  miscellaneous 
works  of  improvement  over  the  whole  system. 

The  profits  resulting  from  the  manufacture  in  j'our  Com- 
pany's shops  of  munitions  of  war  undertaken  at  the  request 
of  Government  liave  not  been  taken  into  the  operating 
revenue,  but  have  been  applied  as  a  set-off  against  contribu- 
tions to  Patriotic  and  Relief  Funds,  and  other  expenditures  by 
your  Company  directly  due  to  the  War  and  not  properly 
chargeable  to  working  expenses. 

The  important  falling-off  in  the  revenue  per  ton  mile  for 
the  carriage  of  freight  traffic  from  .76  cents  in  1915  to 
.64  cents  this  year,  was  largely  due  to  the  abnormal  increase 
in  the  tonnage  of  grain  handled  at  the  very  low  rates  that 
apply  to  that  commodity,  although  the  reduction  in  many 
tariff  rates  in  Western  Canada  had   considerable  influence. 

There  being  .some  doubt  as  to  the  right  of  the  Company 
to  issue  its  Preference  and  Debenture  stocks  in  dollar  cur- 
rency as  well  as  sterling,  the  requisite  authority  to  do  so 
was  secured  by  Act  of  Parliament  at  the  last  Session. 

In  November  last  the  Trustees  under  the  Mortgage  secur- 
ing £7,191,500  First  Mortgage  bonds  executed  a  discharge 
of  mortgage  and  re-conveyance  of  the  property  to  the  Com- 
pany, and  the  documents  have  been  deposited  with  the 
Honourable  the  Secretary  of  State  at  Ottawa. 

Mr.  E.  W.  Beattyj  K.C.,  Vice-President  and  General 
Counsel,  was  elected  a  Director  of  the  Company  to  fill  the 
vacancy  caused  by  the  resignation  of  Mr.   David  McNicoIl. 

The  under-mentioned  Directors  will  retire  from  office  at 
the  approaching  Annual  Meeting.  They  are  eligible  for  re- 
election :  Mr.  Wilmot  D.  Matthews,  Mr.  Augustus  M. 
Nanton,  Mr.  George  Bury. 

For  the  Directors, 
SHAIJGHNESSY,  President. 

Montreal,  August  14,  1916. 
GENERAL   BALANCE"  SHEET,  JUNE   30,  igTe. 

ASSETS. 
Property  Investment ; 

Railway      $3.52,971,897  76 

Rolling  Stock  Equipment  163,605,367  66 

Ocean,  Lake  and  River  Steamers         ...        24,211,713  33 

$530,788,978  66 

Acquired  Securities  (Cost) 111,793,714  68 

Advances  on  Lines  and  Steamships  under 

Construction       42,862,519  99 

Advances  and  Investments 9,639,472  07 

Deferred  Pavments  on  Lands  and  Townsite 

Sales,  No.  2         12,006,140  61 

•Special  Investment  Fund ; 

Deferred  Payments  on  Lands  and  Town- 
sites         $39,0I4,3S3  42 

Government  Securities     10,088,734  86 

Deposited  with  Trustee 7,135,660  50 

66,268,768  84 

Working  Assets ; 

Material  and  Supplies  on  Hand 
Agents*  and  Conductors'  Balances 

Not  TrafHo  Balances        

Miscellaneous  Accounts  Receivable 
Temporarily  invested  in  War  Loans 
Cash  In  hand         


111,811,683  84 
1,819,709  40 
612,0.56  S,S 
8,737,606  83 
6,272,690  63 
41,681,680  69 


69,738.537  J7 

127,129,136  n 

$960,217,087  8» 
•  Security  tor  Issue  of  Note  Certificates,  $52,000,000. 
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LIABILrriES. 
Capital  Stock : 

Ordinary  Stock     

Four  Per  Cent.  Preference  Stock 

:poarFer  Cent.  Coasolidated  Deb.  Stock... 
Mortgage  Bonds : 

Algoma  Branch  1st  Mortgage  5  per  cent. 

Not«  Certificates  6  Per  Cent 

Premiam  on  Ordinary  Capital  Stock  Sold 
Omrent : 

Andited  Touchers 

Pay  RoUs   

Miscellaneous  Accounts  Payable 

Accrued :   Rentals    of   Leased  Lines   and 

Coupons  on  Mortgage  Bonds       

Equipment  Obligations        

Beserves  and  Appropriations : 

Equipment  Replacement 

Steamship  Replacement 

Reserve  Fund  for  Contingencies  and  for 
Contingent  War  Taxes 

Marine  Insurance  Pund  ... 

Net  Proceeds  Lands  and  Townsites 

Surplus  Revenue  from  Operation 

Surplus  in  other  Assets       


S260,noO,000  00 
80,681,921  12 


$340,681,921  12 
176,284,882  10 

3,650,000  00 
52,000,000  00 
45,000,000  00 


$5,185,207  45 
4,789,748  92 
5,536,269  10 


14,103,178  79 
336,900  86 


15,511,225  47 


24,801,796  36 
68,255,803  19 
100,604,596  60 
121,215,174  14 

$960,217,057  89 
I.  a.  OGDEN,  Vice-President. 
AOTmORS'  Certificate. 
We  have  examined  the  Books  and  Records  of  the  Canadian  Pacific  Railway 
Co.  for  the  fiscal  year  ending  June  30,  1916.  and  having  compared  the  annexed 
Balance  Sheet  and  Income  iccount  therewith,  we  certify  that,  in  our  opinion, 
the  Balance  Sheet  is  properly  drawn  up  so  as  to  show  the  true  financial  posi- 
tion of  the  Company  at  that  date,  and  that  the  relative  Income  Account  for 
the  year  is  correct. 

PRICE,  WATERHOUSE  &  CO.,  Chartered  Aceounlanls  (England). 
Montreal,  August  lU,  1916. 

INVENTORY  JUNE  30,  19i6,  OF  ACTIVE  AND  INACTIVE  ASSETS 
AS  SHOWN  IN  THE  GENERAL  BALANCE  SHEET. 


ACTIVE    ASSET.; 


$ 


143,570  Shares  Con.  Mining  &  Smelting  Co.  Stock,  cost  ...  1,350,016  57 

550  Shares  West  Kootenay  Power  &  Light  Co.,  Prefd.  Stock  cost    55,000  00 , 

Hull  Electric  RaUway  Company,  cost  to  date            1,067,602  17 

Company's  Collieries  in  Alberta  and  British  Columbia,  and 

Company's  interest  in  other  producing  coal  mines           ...  2,500,000  00 


Surplus  lands  and  buildings  available  for  sale  in  the  Provinces 
of  New  Brunswick,  Quebec,  Ontario,  Manitoba  and  British 
Colombia,  representing  mainly  those  purchased  in  excess  of 
the  requirements  when  securing  right  of  way,  station 
grounds  and  shop  sites,  as  being  more  economical  than  a 
resort  to  condemnation  proceedings  . 


Manitoba  ;  Agricultural  lands 

Saskatch€?wan  :  Agricultural  lands     ... 
Alberta;   Agricultural  lands     

A.  R.  ife  I.  (500.000  acre  tract,  onder 
agreement  with  Government) 
Alberta  :  Irrigated  lands  : 

Western  section  

Eastern  section  

A.  R.  &  I.  section      ...         

Land  reserved  in  irrigation  blocks  for 

right  of  way  &  operating  purposes 

Demonstration  Farms  :   Strathmore   ... 

TiUey 

Brooks 


Mixed  farms  (13)        

Timber  Lands  and  ilil's  :    Timber  and 
Tie  reserve  in  British  Columbia  ... 
A.  R.  &  I.  Timber  limit  in  Alberta 
Boll  River  Mill  and  improvements... 
British  Columbia  :   Columbia  ic  Koote- 
nay Lands 20,923  ; 

Unsold     portion     of     Esquimalt     & 

Nanaimo  Land  Grant      1,059,507 

Unsold  Lands  in  Townsites : 
Subdivided  sites  in  Manitoba,  Saskat- 
chewan and  Alberta  

Unsubdivided  land  adjoining  Town 
Plots  in  Manitoba,  Saskatchewan 

and  Alberta  137,868 

Unsold  lots  in  British  Columbia,  in- 
cluding Vancouver 

Unsubdivided  land  adjoining  Town- 
sites  in  British  Columbia,  including 
Vancouver    ... 
Korthem   Colonization   Railway   Land 

Grant  in  Quebec     96,000 

Coal  Lands : 

3,000,000  acres  of  coalright  reserved 
under  land  sold  and  unsold  in 
Alberta,    to    be    developed    on    a 

royalty  basis  ...         

46,933  acres  of  coal  land  in  British 

Columbia      a 

Iron  property  in  British  Columbia  ... 
Natural  Gas  :  Bights  reserved  in  100,000 
acres  of  land  sold  and  unsold  in 
Alberta.  (Revenue  from  area  under 
lease  to  June  30,  $100,901.79) 
Petroleum  Rights  :  Rights  reserved  in 
50,000  acres  of  land  sold  and  unsold 
in  Alberta,  to    be   developed  on   a 

royaltybasis    

Improved  Farms ;  Buildings  and  im- 
provements on  improved  (ready- 
made)  farms  Saskatchewan,  Manitoba 
and  British  Columbia  ;  investment 
being  repaid  with    land  instalments 

with  interest  at  6% 

live  Stock  :  Live  Stock  (borees,  cattle, 
sheep  and  swine)  advanced  to  farmers 
having  land  contracts  with  Com- 
pany, on  security  lien  notes 


Acres. 

204,628  at  $10  00 
2,001,144  at  $13  00 
3,164,654  at  $13  00 

43,689  at    $5  00 

41,687  at  $25  00 
413,506  at  $40  00 
31,843  at  $40  00 

57,357  at  $13  00 


2,045,280  00 
26,014.872  00 
41,140,502  00 


1,042,175  00 
16,540,240  00 
1,273,720  00 

745,641  00 
75.000  00 
15,000  00 
10,000  00 
5,000  00 

123,000  00 

2,209,400  00 
67,500  00 
100,000  00 

41,846  00 
5,000,000  00 


Total 


■.870,036 


$127,129,135  93 


FIXED  CHARGES  FOR  YEAR  ENDED  JUNE  30. 

£200,000  St.  Law.  &  IJttawa  Ry.  4%  1st  Mt.  Bonds 

$2,.344,000  Man.  S.W.  Col.  Ry.  1st  Mt.  5%  Bonds,  due 

June  1,  1934  

£4,007,381  15/5     Ontario  &  Quebec  Ry.  Debenture  Stock  5% 
$3,000,000  Ontario  &  Quebec  Ry.  Ordinary  Stock  6% 

£1,330,000  Atlantic  &  North  West.  Ey.  1st  Mt.  Bds., 

due  Jan.  1,  1937 

£750,000  Algoma  Branch  5%  1st  Mt.  Bds.,  due  July  1, 

1937 ...         ... 

$500,000  New  Brunswick  South.  Ey.  1st  Mt.  Bds.,  3% 

$o00,000  Lindsay,  Bobcaygeon  &  Pontypool  Ry.  1st 

Mort.  Bonds,  4% 

Rental,  Toronto,  Grey  &  Bruce  Ey. 

Rental,  Calgary  &  Edmonton  Ry 

Rental,  Famham  to  Brigham  Junction 
Rental,  Mattawamkeag  to  Vanceboro 
Rental,  New  Brunswick  Ey.  System 
Rental,  Terminals  at  Toronto  .... 

Rental,  Terminals  at  Hamilton 
Rental,  Hamilton  Junction  to  Toronto 
Rental,  St.  Stephen  &  Milltown  Ry. 

Rental,  Joliette  &  Brandon  Ry 

Rental,  Lachine  Canal  Branch         

Interest  on  Montreal  &.  Western  Ry. 
Interest  on  Equipment  Obligations 


1916. 

$38,933  34 

127,200  00 
975,129  66 
120,000  00 


36,222,921 


4%  Consolidated  Debenture  Stock 


RECEIPTS  AND  EXPENDITURES,  Year  ended 

Cash  in  hand,  June  30,  191-i      

Receipts  : 
Surplus  Revenue  as  per  statement         ...    $36,871,435 
Special  Income  as  per  statement  ...        9,940,954 

Land  Department  ; 

Lands  and  Townsites : 

Proceeds  of  Sales  and  Interest    7,269,112 

Deferred  Payments  on  previous  years'  sales       3,386,938 


20,000  00 

140,000  OO 

218,357  60 

-   1,400  00 

23,800  00 

372,829  74 

25,968  71 

38,877  61 

43,487  40 

2,060  00 

5,000  00 

939  96 

12,501   84 

567,191  66 

$3,254,800  76 
7,051,395  30 

$10,306,196  06 


June  30,  1916. 

...       $17,055,269  63 


Less  amount  remaining 
ments  on  year's  sales 


Lass  Sale  Expenses  and  Irrigati( 
Gimli  Extension  Subsidy 


Add: 

Agents'   and     Conductors' 

Balances  $1,819,709  40 

Net  Traffic  Balances        ...         512,056  88 
Misctllaneous  Accounts  Re- 
ceivable        8,737,605 


10,656,050 
5,677,002 


$67,054,074  62 


Ad 


$11,069,372  11 


)n  Lines  .and  Steamships  under 

Construction  42,352,519 

and  Investments 9,6j>9,472 


line 


Amount  .at  Jnne  30,  1915  ... 


Expenditures  : 

Dividends  on  Preference  Stock  : 
2  per  cent,  paid  October  1,  1915 
2  per  cent,  paid  April  1,  1916 

Dividends  on  Ordinary  Stock  : 
2i  per  cent,  paid  October  1,  1915 
2J  per  cent,  paid  December  31,  1915    ... 

24  per  cent,  paid  April  1,  1916 

2i  per  cent,  paid  June  30,  1916 

Construction  of  branch  lines 
Additions  and  Improvements, 

and  branches    ...         

Additions  and  Improvements,  leased  and 

acquired  lines   ... 

Rolling  Stock  Equipment 

Shops  and  Machinery  

Ocean,  Lake,  and  River  Steamers : 
Purchase  of  Steamship  "  Mattawa" 
Payments    on   account  of     " 

under  construction 


Less  amount  paid  from  Steamship  Re- 
placement        

Redemption  of  balance  of  1st  Mortgage  5^i 
Bonds       

Deposited  with  Trustee  of  Special  Invest- 
ment Fund  -• 

Securities  Acquired  : 

Shuswap  &  Okanagan  Ry.  Bonds 

St.  John  Bridge  &  Railway  Extension  Co. 
Bond       

Great  North  West  Central  By.  Stock      ... 

Kingston  &  Pembroke  Ey.  Stock 

Consolidated  Mining*  Smelting  Co.  Stock 

Payment  of  Equipment  Obligations 

,  Material  .ind  Supplies 


Dedxtct  Increase  m  Liaitilitits  : 

Current  Liabilities    

Interest  on  Funded  Debt    ... 
Reserves  and  Appropriations 

Amount  at  June  30,  1915 


63,561,364  17 
65,079,065  69 

1,617,701  82 

$68,671,776  04 

$1,613,638  42 
1,613,638  42 

$3,227,276  84 

6,500,000  00 
6,500,000  00 
6,500,000  OO 
6,600,000  00 

26,000.000  00 
64,318  97 

2,778,666  38 

204,329  18 
10,304  83 
14,963  89 

486,666  67 

386,483  43 

873,160  10 

870,032  05 

3,118  06 

2,749.180  00 

5,803,233  16 

109,887  50 

1,000  00 

30,000  00 

200  00 

145,250  00 

286,337  60 
1,100,000  00 

42,241,717  79 

3,915,021  65 

38,326,696  14 

15,511,525  47 

631,658  91 

24,801,796  36 

40,844,680  74 
24,235,389  32 

16,609,291  4* 

21,717,404  73 
6,272,690  63 
41,581,680  69 

$68,671, 776  04 
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EXPENDITURE  ON  ADDinONS  AND  IMPROVEMENTS  FROM 

JULY  1,  1915,  TO  JUNE  30,  1916. 

Eastern  Lines: 
Additional  Sidings,  Buildings,  Stations  and 

Yards  : S85,232  57 

Permanent  Bridges  and  Improve-nents  of 

Line  ...         ...         .«■         .■-         ...         •••  ISS.SC 


Hontreal  Terminals 

Windsor  St.  Station  Ertension        

Double  Track  Bridge  over  St.  Lawrence  Elver 

Drawbridge  over  Lachine  Canal       

Western  Lines : 
Additional  Sidings,  Buildings,  Stations  and 

Yards  

Permanent  Bridges  and  Improvements  of  Line 
Port  William  Terminals,  including  Coaling 

Plant  

Bast  Winnipeg  Yard 

Winnipeg  Station  and  Hotel  

Winnipeg  Terminals 

Calgary  Hotel 

Vancouver  Terminals  

Connauffht  Tunnel      

Eight  of  Way 

Additions  to  OfBce  Buildings  and  Hotels      ... 

Eented  and  Temporary  Sidings  

Telegrapli  Extensions  and  Additions 


$103,644  44 
130,717  80 

1,360  42 
28,847  92 
77,193  60 
99,980  94 

4.213  11 

45,331  24 

1,261,732  47 

6,188  90 


$241,034  64 
66,276  96 
1,567  22 
6,599  92 
4,172  00 


1,748,110  84 

686,102  89 

7,218  60 

28,572  41 

»2,778,665  38 


EXPENDITURE  ON   LEASED  AND  ACQUIRED  LINES  FROM 
JULY  1,  1915,  TO  JUNE  30,  1916. 


Kew  Brunswick  Et 

Atlantic  &  North  Western  By 

Montreal  &  Ottawa  llj' 

Montreal  &  Western  By 

Ontario  &  Quebec  Ry.     ... 
Manitoba  &  North  Western  Ry. 
Manitoba  South  Western  Colonization  Ry. 
Calgary  &  Edmonton  Ry. 

Columbia  &  Western  Ry.  

New  Brunswick  Southern  Ry 

Cap  De  La  Madeleine  Ry.  

Northern  Colonisation  Railway 

Orford  Mountain  Railway  

Ottawa,  Northern  &  Western  Ey. 

St.  Maurice  Valley  Ry 

Georgian  Bay  &  Seaboard  Ry. 

Quelph  &  Goderich  Ry 

Lindsay,  Bobcaygeon  &  Pontypool  Ry. 

South  Ontario  Pacific  Ry 

Tillsonburg,  Lake  Erie  &  Pacific  Ry.  ... 

Walkerton  &  Lucknow  Ry 

Alberta  Central  Railway 

Columbia  cSr  Kootenay  Ky 

Easlo  &  Slocan  Ry 

Kootenay  &  Arrowhead  Ry 

Nicola,  Kamloops  &  Similkameen  Ry. 
Vancouver  &  Lulu  Island  By 


42,684  28 

8,365  03 

15,472  05 

24,986  25 

647  95 

2,998  17 

11,8.'>0  66 

35,771   77 

179  38 

32  51 

Cr.  473  99 

14  85 

5,017  15 

311  61 

10,138  73 

l,7il8  62 

1,008  60 

21  81 

739  02 

2,828  14 

Cr.  1,626  06 

745  01 

837  12 

Cr.  110  00 

325  00 

66  88 

$204,329  18 


EARNINGS  FOR  YEAR  ENDED  JUNE  30,  1916. 


From  Passengers 

,,  Freight       

,,  Mails  

, ,  Sleeping  Cars,  Express,  Telegraph 


$24,690,652  19 

89,654,405  19 

1,384,567  43 

nd  Miscellaneous...  13,752,260  93 


$129,481,885  74 


WORKING  EXPENSES  FOR  YEAR  ENDED  JUNE  30,  1916. 


Transportation  Expenses...         

Maintenance  of  Way  and  Stmctiu-es    .. 

Maintenance  of  Equipment        

Traffic  Expenses 

Parlor  and  Sleeping  Car  Expenses 
Expenses  of  Lake  and  River  Stearaeni.. 

General  E.xpenses  

Commercial  Telegraph     

Total       


$38,915,381  50 

14,671,791  20 

16,695,965  87 

2,798,699  40 

990,410  87 

829,811  73 

4,014,753  69 

1,339,161  02 

$80,255,966  28 


SURPLUS  INCOME  ACCOUNT,  June  30.  1916. 


Balance  at  June  30,  1915 
Net  earnings  of  Railway 
Special  Income 


$36,871,435  44 
9,940,964  94 


46,812,390   38 


129,831,873  44 


Less  :  Dividends  on  Preference  Stock  paid 

October  1,  1915,  and  April  1,  1916  ... 

Dividends  on  Ordinary  Stock  paid  Octo- 

1,    1915,   Deo.  31,    1915,  AprU    1, 

1916,  and  Juno  30,  1916  


STATEVIENT  OF  EQUIPMENT  AT  JUNE  30,  1916. 

Locomotives 

•  l»t  and  2nd  class  Passenger  Cars,  Baggage  Cars  ,t  Colonist  Sleeping  Ca 

Plrst  class  Sleeping,  Dining  and  Caf(  Cars  

piirliT  Cars,  Ollicial  and  Paymasters' Cars  

Tni'lit  nnd  Cattle  Cars  (all  kinds)  

]'..,;ir.liTig,  Tool  and  Auxiliary  Cars  and  Steam  Sliovels 

•  Includes  Cars  in  Line  Service  as  follows  : — *Y.  Jnlin  atitl  Snston  Li-ne. — 
4  Mrst  Clasp,  4  Second  Class,  4  Baggage — 12  Cars.  8004  per  cent,  ow  ned  by  other 
lines,  ilcmtrml  ami  Boston  Linr. — 2  First  Class,  2  First  Class  and  Smoking, 
2  Dining  and  Smoking,  4  Second  Class,  4  Baggage  and  Express — 1-1  Cars.  (l«-3.'l 
per  cent,  owned  by  other  lines.  Toronto.  Uamillon  and  Svgalo  Lint- — 9  First 
Clasi,  4  Second  Class,  2  Baggage  and  Smoking,  4  Baggage  and  ExpiTss — 1 9  (Jars. 
63*96  per  cent,  owned  by  other  lines. 


2,255 

2,183 

498 

100 

87,108 

1,420 

6,807 


OCEAN,  LAKE,  AND  RIVER  STEAMERS. 


Allanlii 


—  l;ml.ress   of    Britain,   Lake    Manitolia,    Lake   Michigan  , 
Miiitiw  I.  ;i,,,,[  .'  .    iiiia.  ililwaukee,  Missanabie.  Jlonnicuth,  Monttort, 

M'"""  '       Pacific   SiTVicc. — Emjiress    of    Asia,    Impress   of 

■'"pHi,  .  . -Ar,.i,te3gle.    Pacific  CoBSl  SeniH: — Beaver,  Ch.inner, 

5«'!""    ■  "■  litter.  Princess  Ad():.icio.  T'rinOffs  Alice.  J'rinccss 

H'-ul"        III'  '  .I'rincessEDa.Prinrif'.M.-iriinaKi.riiiin^tMargnret. 

Br"""-     ''' '    -li  ■   ly.  PrincessPatrici.i.  I'll!!..  ■;  ]:n\;il.  riniiift  .coj.liia^ 

Prill' I        ^  '■         '     '  ■     1",  Queen  City,  Tecs. 'l■l,■lll^l,  I  hr.  I. 'J'l^Jn^t.I  Ko.  2, 

Tr,iii  Ic  I    X.,.   ;;.    I  j  h,   ;,  r  No.  4.     Vvpiir  Lalt-s  .S'.Ti/r..— .\ll.i  rtii,  Atli.nbasca, 

Assiniboia,  Kccw.itiu,  Manitoba.    British  inivmhia  l.ale  and  Rii:a  Service. 

Aberdeen,  Bonnington,  Castlegar,  Cohunliia,  Eosmer,  Knleden,  Kokanee, 
Kootenay,  Kuskanook,  Minto,  Sloyic,  Kelson,  Nasookin.  Naremata.  Okanagan, 
I'roctor,  Rocsland,  Sandon,  Sicamous,  Sloraji,  Valhalla.  V  hatslian,  Tmir,  York. 
Buy  0/  Fundi/  Service. — Empress,  St.  George,  Yarmontli.  Ftrrv  Service.— 
Micliigan,  Ontario. 


DESCRIPTION   OF   FREIGHT   FORWARDED. 


1914 

1915 

1916 

8,802.250 

8,533,600 

10,499,260 

184,954,341 

126,909,828 

276,788,209 

2,481,360 

2,833,726 

2,190,389 

2,953,125.699 

2,180,735,600 

2,696,804,934 

287,  JlO 

254,423 

298,436 

8,148.013 

6,024,590 

7,960,723 

9,159,112 

7,423,163 

8,238,156 

Flour  (barrels) 

Grain  (bushels)  ... 
Live  stock  (head) 
Lumber  (feet)    ... 
Firewood  (cords 
Manufactured  articles  (tons) 
All  other  articles  (tons) 


FREIGHT   TRAFFIC. 

Number  Of  tons  carried  ...  27,801,217  21,490,596  29,270,872 

Number  of  tons  carried  one  mile  10,821,748,359     7,940,151,342  11,057,686,77$ 
Earnings  per  ton  per  mile      ...        0*75  cent            0*76  cent  0'64  cent 

PASSENGER   TRAFFIC. 

Number  of  passengers  carried            16,633,312  13,202,603  13,833,978 
Number  of  passengers  carried 

one  mile         1,587,368,110  1,164,483,630  1,?55,661,19S 

Earnings  per  passenger  per  mile     2.05  cents  2.06  ceata  1.97  cents 

TRAIN   TRAFFIC   STATISTICS. 

(EiIUnNa.5  OP  LiKB  AND  ElVER  STEiSIERS  NOT  IHOLUDED.) 

,— Year  ended  June  30-.,  ^Inc.  or  Dec.''-> 

1916                  1915  Amt.  orNo.  % 

7'ram  Jlfi(eoye— Pass,  trains          18,159,545           17,977,033  182,512      103 

Freigbt  trams    25,355,997           16,896,308  8,459,629    60-07 

Mixed  trains      2,098,825            1,939,478  169,347     822 

Total  trains 
Cfir  Mileage— Passenger  .- 
Coaches  &  P.D.&S.  oars 
Combination  cars 
Baggage,mail&expres3  c 

Total  passenger  cars  130,251,142  130,804,612  563,370      -41 

Freig hi  :  L,oa.ded        ...  603,705,406  404,249,594  199,455,812  49-34 

Empty 280,241,711  144,403,627  135,833,184    9406 

Caboose 27,6.)8,813  18,476,337  9,082,476    49-16 


45,614,367 

88,080,027 
2,835,311 
39,333,804 


1,812,379    8,801,488  23-91 


87,283,067 
2,829,455 
40,691,990 


790,960         -91 

5,856        -21 

1,3S6,1S6    3-33 


13,727,219 
1,2-17,118,119 
-rad  96,546 
90-85 
»l-78 


61  56 
13-72 

Cts.   26-84 

$1-55 

$3,425-15 


Total  freight  cars  ...        911,505,930 
Pass,  cars  per  traffic  traiu  mile  6-43 

Freightcarsper  traffic  train  mile  33'20 

Passenger  Traffic — 
Pass,  carried  (earning  i 

Do.       do.       1  mile 

Do.  do.  1  mile  per  n 
Av.  journey  per  pass.(mUes) 
Av.  amt.  received  per  p;iss. 
Av.   amount  received   per 

pass,  mile  

Av  No.  of  pass,  per  train  mii 

Do.        do.      per  car  mile 
Rev.  from  pass,  per  pass. 

car  mile 

Total  passenger  train  earn- 
ings per  train  mile  

Total  pass,  train  earniaigs 

per  mile  of  road 

Freight  Traffic- 
Tone  of  rev.  freight  carried 

one  mile 13,822,500,920 

Tons  non-rev.  freight  carried 

oue  mUe  ...         1,300,624,817 

Total  tons  (all  classes)  fr't. 

carried  one  mile  ...    l-'i, 123,125,737 

Tons  of  rev.  fr't.  carried  one 

mile  per  mile  of  road   ... 
Tons  of  non-rev.  fr't.  carried 

one  mile  per  mile  of  road 
Total  tons  (all  classes)  fr't. 

carried  1  mile  per  mile  roat 
Av.  amt.  received  per  ton 

per  mile  of  rev.  freight         Ct 
Av.  No.  of  tons  of  rev.  fr't. 

per  train  mile    ... 
Av.  No.  of  tons  of  non-rov. 

fr't.  per  train  mile 
Av.  No.  of  tons  (all  cla.ssos) 

Ir't.  per  train  mile 
Av.  No.  of  tons  of  rev.  fr't. 

per  loaded  car  mile 
Av.  No.  of  tons  of  non-rev. 

fr't.  per  loaded  car  mile 
Av.  No.  or  tons  (all  classes) 

Ir't.  per  loaded  car  mile 
Fr't.    train    earnings    per 

loaded  car  mile  ...      Ct 

Fr't.  train  earnings  per  train  mile 
Fr't.  train  earn,  per  mile  of  road  $6,860-21 

•  Decreases  are  shown  by 


667,134,453     344,371,472 


1,070,068 


100,683 


1,170,756 


0'641 


603-46 


47-37 


650-83 


22-90 


2-15 


14-68 
$3-23 


13,086,064 

1,155,371,348 

93,413 


68-01 
12-83 


1-53 
2,468-87 

7,734,433,065  6, 

985,500,816 

8,719,933,881  6, 

625,338 

79,879 

705,017 

0-773 

410-62 

52-33 

462-94 

19-13 

3 -44 

21'6: 

14-79 

3-17 

4,833-53 

italic  figures. 


3-09 

641,155 

91,746,771 

3,133 

2-66 

■03 


60-72 
S13 
10-26 


7-94 
3-36 


-90 

7-02 

-52 

1-98 

-03 

1-31 

4J-73 

1-77 

,088,067,356 

78.71 

315,124,001 

31-98 

403,191,85*: 

73-4$ 

444,730 

71-1$ 

21,009 

2637 

466,739 

66-06 

0  132 

17 -OS 

93-84 

22'6I 

4S5 

946 

87-89 

18-99 

3-77 

1»71 

■i9 

itta 

3-48 

1613 

•11 

■74 

-06 

1-89 

2,027-63 

41-96 
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CANADIAN    NORTHERN    RAILWAY    SYSTEM. 


The  following  statement  is  included  in  the  reports  by- 
Sir  William  Mackenzie,  President  of  the  Canadian  Northern 
Railway  System,  for  the  year  ended  June  30,  1915,  which 
have  just  come  to  hand  : — 

Your  directors,  in  submitting  the  first  report  of  the 
Canadian  Northern  Railway  System  (ajid  what  otherwise 
would  have  been  the  thirteentli  annual  report  of  the 
Canadian  Northern  Railway)  fo?  the  fiscal  year  ended 
June  30,  1915,  regret  exceedingly  having  to  do  so  at  such 
a  late  date.  There  were,  however,  various  reasons  for  the 
delay.  A  large  number  of  head  office  and  other  employees 
have  from  time  to  time  joined  the  Canadian  Expeditionary 
Forces  doing  service  for  the  Empire,  and  a  gi'eat  deal 
of  the  detail  work  incidental  to  the  consolidation  of  the 
accounts  of  the  various  parts  of  the  system  had  to  be 
done  by  a  limited  staff.  At  the  present  time  over  1,700 
of  your  employees  are  attached  to  the  service,  and  unhappily 
a.  number  have  already  fallen  on  the  several  fields  of  battle. 
Another  reason  is  that  in  carrying  into  effect  the  statute 
under  which  the  consolidation  of  the  companies  forming 
part  of  the  Canadian  Northern  Railway  System  was  pro- 
vided, reference  to  which  was  made  in  the  pre\^ous  annual 
report,  an  immense  amount  of  preliminary  work  was  neces- 
sary to  co-ordinate  the  ser\-ices  and  accounts  of  the  differ- 
ent  companies  so  that  the  best  results  might  be   attained. 

The  results  of  the  operations  of  the  System  for  the  fiscal 
year  ended  June  30,   1915,   are   as  follows  :— 
Gross   Earnings — • 

From  Passenger  Traffic     ...        $5,411,224.37 

From  Freight  Traffic        18,207,800.52 

From  Express,  Mail,  Telegraph,  In- 
terest and  Profits  from  Elevators 
and  other  Subsidiary  Companies, 
Investments,    &;c.  2,293,081.41 


$25,912,106.30 
Working      Expenses      (including      Taxes, 

&c.)  19,288,814.42 

Net    Earnings  $6,623,291.88 

Deduct  : — 

Fixed    Charges  (per    Statement,     pages 

16   and    17)  8,263,574.99 

Ket  Loss  or  Deficit      $1,640,283.11 

As  indicated  in  the  report  for  the  previous  year,  Canada 
had  commenced  to  feel  the  effect  of  a  contraction  in  business. 
Real  estate  values  and  the  building  trades  were,  as  usual,  the 
first  to  suffer,  and  carried  in  their  wake  subsidiary  and 
dependent  industries.  In  the  throes  of  the  trade  depression 
came  the  War,  the  immediate  effects  oi  which  were  disastrous 
to  the  industrial  life  of  the  country.  For  weeks  after  the 
declaration  of  War  business  was  practically  at  a  standstill 
and  the  uncertainty  of  the  future  threatened  to  bring  about  a 
collapse  of  credit  conditions.  Faith  m  British  power,  sup- 
ported by  timely  and  generous  encouragement  from  financial 
circles  in  London,  averted  disaster,  and  restored  the  country 
to  a  more  normal  condition,  in  which  it  regained  confidence 
in  its  own  inherent  resources.  To  these  troubles  had  been 
added  a  limited  grain  crop  in  the  Western  Provinces,  and 
the  Canadian  Northern,  with  a  large  proportion  of  its  mileage 
in  the  grain-growing  districts,  suffered  accordingly  in  the  loss 
of  such  traffic. 

It  is  a  matter  for  sincere  regret  that  notwithstanding  the 
most  rigid  economy  exercised  in  the  operation  of  the  Com- 
panies' lines,  the  net  earnings  for  the  past  year  were  insuffi- 
cient to  meet  the  fixed  charges  for  the  same  period.  It  is 
perhaps  imnecessary  to  say  that  this  is  the  first  occasion  of 
its  kind. 


Prior  to  the  opening  of  the  tjansoontinental  line  for 
public  service  it  was  felt  by  your  directors  that  the  time  was 
opportune  to  extend  an  invit'ation  to  file  Members  of  Senate 
and  House  of  Commons  of  the  Dominion  and  representatives 
of  the  leading  newspapers  of  Eastern  Canada,  Chicago,  and 
New  York  to  be  the  Company's  guests  on  a  trip  across  the 
continent  Seventy-eight  members  of  the  Senate  and  House 
of  Commons  and  34  journalists  accepted  the  invitation. 
The  trip  occupied  ten  days,  and  both  from  Jlembers  of  Par- 
liament and  journalists  the  Company  received  congratulations. 
The  members  presented  to  the  executive  oflicials  an  address 
ironi  which  :s  submitted  the  following  extract  : — 

We  bad   not  conceived  it  possible  that  a   railway,  pos- 
sessing the   standard    of   alignment   and   gradient  of    your 
road  could  have  been  constructed  across  Canada  within  so 
short  a  period.     The  evenness    of    the    roadbed   and   the 
facility   with  which  one   locomotive  has  hauled  across  the 
continent  a  train   nearly  one-quarter   of    a  mile   in  length 
(consisting  of    15  heavy   coaches)    fully   demonstrates    the 
high  standard  of  construction  obtaining"  throughout  the  line 
of  travel. 
The  main  line  traverses  the  Continent  from  tidewater  on 
the  Atlantic  at   Quebec,   through  the  Provinces  of   Quebec, 
Ontario,     Manitoba,     Saskatchewan,     Alberta,     and     British 
Columbia,,  to   tidewater  on    the    Pacific   at    Vancouver   and 
Victoria  by  car  ferry,  with  branches  gridironing  the   grain- 
growing  prairie  provinces  of  the  west,  and  with  trunk  lines 
and    branches   serving   the   main    industrial    centres    of    the 
east.     We  have  the  advantage  of  access  to  ocean  ports  on  the 
Atlantic   and   Pacific,   as   well    as    to    the  principal  ports  of 
the   great  La'tes.     Our  future  prosperity   should  be   assured 
in  proportion  to  the  prosperity  of  the  country.     We  will  not 
realise   our  full  earning  power  this   year,  or   next  year,   but 
with  continued    improvement   in   the  agrarian  and  industrial 
movements  of  the  country  we  should  continue  to  show  steady 
increases  in  the  traffic  carried  and  revenues  earned. 

There  has  in  the  past  been  a  real  need  for  the  Company's 
lines  in  the  economic  development  of  Canada.  There  will 
be  the  same  need  in  the  future.  These  lines  have  been 
located  with  careful  regard  to  the  development  of  the  maxi- 
mum amount  of  traffic.  With  an  efficient  modern  equipment 
and  a  road-bed  of  the  highest  physical  standard  it  would 
appear  that  the  success  of  the  Canadian  Northern  Railway 
as  a  Canadian  Transcontinental  System  is  assured. 

Since  the  close  of  the  fi.scal  year  business  conditions  have 
substantially  improved.  The  placing  of  large  orders  for 
munitions  in  Canada  served  to  revive  the  industrial  centres 
of  Eastern  Canada,  and  the  rising  prices  of  cereals,  beef, 
pork  products  and  cheese— Canada's  principal  export  commo- 
dities—materially increased  the  purchasing  powers  of  the 
farming  communities  of  the  nine  Provinces  of  the  Dominion. 
The  grain  crop,  too,  of  1915  was  the  best  in  the  history 
of  the  coimtry,  the  value  of  farm  products  of  all  Canada 
exceeding  that  of  any  predous  year  by  at  least  three 
hundred  million  dollars. 

With  the  completion  of  our  Transcontinental  Line  from 
Quebec  to  Vancouver  towards  the  end  of  1915,  a  service 
was  established  which  now  gives  to  your  Company  the 
advantage  of  the  long  haul  on  all  traffic  which  had  hereto- 
fore been  enjoyed  by  other  intermediate  carriers.  As  indi- 
catincr  the  cumulative  effect  of  better  trade  conditions  and 
the  operation  of  your  Company's  Transcontinental  service, 
the  following  comparative  traffic  figures  for  the  last  few- 
months  will  perhaps  more  effectively  show  the  situation  :- 


March 
April 
May 
June 


1916. 

$2,607,000 

2,824,300 

3,088.900 

3,377,200 


1915. 

$1,898,500 

1,948,900 

1,721,400 

1,779,600 


Per  cent,  of 
Increase,  increase. 
$708,500        38% 


875,4C0 
1,367,500 
1,599,500 


44% 
79% 
90% 


SOUTHERN  PUNJAB  RAILWAY. 

The  announcement  is  made  by  the  Southern  Punjab 
Eailway  Company  of  the  payment  of  an  interim 
dividend  of  5%  in  respect  of  the  current 
year,  being  at  the  rate  of  10%  per  annum.  This 
rate  of  distribution  has  now  been  made  as  an  interim 
pajTnent  for  four  consecutive  years.  Last  year  the 
final  dividend  was  raised  from  6%  to  7%  actual, 
making  12%  for  the  yeaa",  as  against  11%  for  1914 
and  10%  in  the  previous  corresponding  period.  This 
year  there  is  little  doubt  that  the  Company  will 
be  able  to  at  le?st  maintain  this  increased  rate  of  dis- 
tribution. Fc.  the  twelvemonth  to  September  30  last, 
itw'ill  be  recollected,  the  net  revenue  balance  amounted 
to  £275,000,   and   after  deducting  the  Government's 


shai-e  the  surplus  remaining  was  £208,500.  This 
^ms  sufficient  to  pay  the  4%  dividend  on  the  larger 
amount  of  Preference  capital  ranking  and  leave  a  profit 
for  the  Ordinai-V  of  £116,500.  Adding  to  this  the  sum 
of  £118,000  brought  forward  from  the  previous  year, 
the  total  profit  at  the  disposal  of  the  board  was 
£234  000,  or  sufficient  to  pay  a  dividend  of  23i%  on 
the  share  capital.  The  distribution  of  12%  calls  for 
£120  000,  and  consequently  the  balance  caiTied  for- 
ward'was' slightly  lowered,  to  about  £114,000.  In  the 
first  sis  months  of  the  current  year  there  was  an 
increase  in  traffic  receipts  of  Es.  5,18,000,  or  nearly 
14%  and  as  the  Company's  lines  are  worked  by  the 
Nortii-Western  State  Eailway  for  52%  of  the  gi'oss 
receipts,  the  net  profit  for  the  period  has  been  raised 
proportionately. 
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MEETINGS 

OF    PUSI^IC    COIiilPilJYIES. 


ARAMAYO  FRANCRE  MINES,  LIMITED. 

An  extraordinary  general  meeting  of  the  shareholders  of 
the  Araniavo  Francke  IMiiies,  Limited,  was  held  on 
August  29  a"l  the  office,  148^^  Fenchurch  Street,  E.G.,  Mr. 
F.  A.  Aramayo,  the  Chairman  and  Managing  Director,  pre- 
siding, for  the  purpose  of  considering  a  proposal  to  sanction 
a,  change  of  the  place  of  business  of  the  Company  and  the 
consequent  vesting  of  the  undertaking  ih  another  Company. 

The  Secretary  (Mr.  L.  A.  Kensington)  having  read  the 
notice  convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — It  is  with  feelings  of 
regret  and  concern  that  I  come  before  you  to-day  to  ask 
you  to  sanction  the  proposal  outlined  in  the  notice.  In 
these  times  of  self-denial  and  sacrifice  for  a  noble  cause 
there  is  a  natural  reluctance  to  propose  and  accept  measures 
of  self-defence  savouring  of  selfishness,  but  if  you  will 
listen  with  kindly  attention  to  what  I  have  to  say  I  feel 
confident  that  you  will  admit  that  our  action  is  unavoidable 
and  fully  justified.  The  great  mining  undertaking  which 
now  constitutes  the  property  of  this  Company  was  initiated 
as  a  private  concern  in  Bolivia  in  the  year  1867,  and 
gradually  developed  year  by  year  until  it  became  a  flourish- 
ing enterprise,  rmder  the  style  of  Aramayo  Francke  and 
Company,  by  means  of  an  accumulation  of  profits  and  the 
creation  of  continuously  improved  mining  developments  and 
installations.  All  the  partners  had  become  residents  in 
Europe,  when  in  the  year  1901  I  decided  to  establish  myself 
in  London,  the  city  of  my  predilection  since  the  time  when 
I  was  a  schoolboy  in  England ;  and  then  I  founded  the 
firm  of  Aillon  Aramayo  and  Company,  afterwards  converted 
into  Avelino  Aramayo  and  Company.  My  principal  object 
was  to  attend  to  the  requirements  of  this  mining  enterprise, 
and  for  the  same  purpose  frequent  voyage^  to  Bolivia 
became  necessary.  In  the  year  1905,  having  acquired  by 
purchase  the  part  of  Mr.  Carl  Francke  in  the  concern,  the 
remaining  members  incorporated  themselves  as  a  private 
limited  company  under  the  English  law,  with  a  nominal 
capital  of  £500.000,  divided  into  50,0C0  shares  of  £10 
each,  under  the  style  of  Aramayo  Francke  and  Company, 
Limited.  The  firm  of  A.ramayo  and  Co.,  of  Bolivia,  having 
now  secured  corporative  existence  in  England,  proceededi  in 
October  1907  to  purchase  the  mining  rights  of  Messrs. 
Metting  and  Eamirez  to  a  portion  of  the  Chorolque  district, 
in  order  to  consolidate  their  possession  of  the  whole  moun- 
tain of  that  name  for  the  sum  of  £130,COO,  payable  by  instal- 
inents  at  short  date.  For  the  same  purpose  they  purchased 
some  ground  belonging  to  Mr.  Carl  Fitzl,  and  at  the  same 
time  cancelled  s.  lease  on  their  Chocaya  properties,  which 
had  previously  been  granted  to  Mr.  B.  C.  Sharp,  by  paying 
him   an  indemnity. 

Capital  Issues. 

These  heavy  liabilities  and  the  necessity  of  putting  up 
a  big  plant  at  Sala  Sala  and  other  installations,  made  it 
imperative  for  the  directors  to  raise  further  capital.  The 
first  scheme  was  to  issue  Debentures,  and  this  business  was 
proposed  to  various  English  firms  on  the  basis  that  the 
greatest  part  of  the  issue  should  be  subscribed  by  Messrs. 
Avelino  Aramayo  and  Company  and  their  friends.  This 
scheme  having  failed  to  attract  the  support  of  outsiders, 
Messrs.  Avelino  Aramayo  and  Company  took  upon  them- 
selves to  underwrite  the  issue  of  £100.000  of  6%  Debentures 
at  the  fixed  price  of  97%,  which  were  placed  among  their 
friends.  In  July  1907  it  was  decid.ed  to  convert  the  exist- 
ing private  Company  into  a  public  limited  liability  com- 
pany by  adopting  new  articles,  in  accordance  with  the 
requirem«nt.s  of  the  Stock  Exchange,  converting  the  £10 
shares  into  ten  sliares  of  £1  each,  and  increasing  the  capital 
to  £600,000  by  the  issue  of  100,000  shares  to  the  public. 
An  option  was  given  to  a  firm  of  financiers  to  issue  the  new 
shares  by  lots  of  10,000  at  an  increasing  scaje,  but  before 
the  first  30,000  shares  had  been  placed  they  confessed  their 
inability  to  maintain  them  in  circulation.  Then  Messrs. 
Avelino  Aramayo  and  Company,  assisted  by  Messrs.  Suarez 
and  Company,  came  to  the  rescue,  took  Jiack  the  shares 
which  hail  been  sold  at  Iho  underwriting  price,  and  under- 
took to  gradually  place  the  shares  on  the  same  terms  as 
had  been  agreed  with  the  said  financiers. 

How  the  Undertaking  Grew  Up. 

These  facts  make  it  evident,  gentlemen,  that  this  under- 
taking began  and  grew  on  its"  own  merits,  that  it  was 
brought  to  England  as  a  prosperous  going  concern,  that  it 
never  obtained  any  sub.stantial  financial  support  from  English 
capitalists,  and  that  on  the  tw^o  occasions  on  which  the 
supjjort  of  capital  was  sought  the  only  assistance  came  from 
Uohvian  firms  and  flieir  friends.  Having  these  circumstances 
in   view,    the   principal  shareholders  of    the   Company,   who 


reside  abroad,  where  they  are  also  liable  to  the  payment  of 
taxes,  have  perceived  with  anxiety  and  alarm  the  constant 
increase  of  taxation  upon  profits  imposed  by  the  Government 
of  this  country,  which  in  this  particular  case  has  become 
unbearable,  as  will  be  more  clearly  stated  hereafter.  The 
profits  of  the  Company  are  derived  from  properties  in 
Bolivia,  obtained  by  the  employment  of  Bolivian  capital,  and 
it  they  are  liable  to  taxation  it  is  only  by  reason  of  the 
registered  office  of  the  Company  being  in  London.  This 
liability  might  be  justified  in  the  case  of  shareholders  resident 
in  Great  Britain,  but  cannot  be  so  justified  in  the , case  of 
shareholders  in  other  countries,  who,  not  enjoying  the  benefits 
of  the  law  of  Great  Britain,  can  scarcely  be  called  upon  to 
share  its  burdens.  The  incidence  of  taxation  is  particularly 
heavy  in  our  case,  for  two  reasons  :  firstly,  on  account  of 
the  nature  of  our  business,  because,  mines  being  a  wasting 
asset,  the  income  derived  from  them  should  be  considered 
more  like  a  source  of  formation  of  capital  while  profits  last 
than  as  a  revenue;  and,  secondly,  because  a  high  percentage 
of  the  profits  is  not  available  for  distribution,  seeing  that 
it  has  to  be  set  aside  for  service  of  Debentures  and  new 
improvements  and  developments,  to  say  nothing  of  reserve 
funds.  If  you  examine  our  balance  sheets  you  will  find  th.at 
during  our  existence  as  a  public  company — that  is  to  say, 
from  June  1,  1909,  to  May  31,  1915— the  liet  profits,  subject 
to  income  tax,  have  amounted  to  £605,280.  while  the  total 
sum  paid  in  dividends  to  shareholders  has  only  been  £355.929  ; 
and  this  means  that  the  shareholders  have  had  to  pay  60% 
more  than  the  amount  of  income  tax  corresponding  to  the 
profits  actually  received  by  them,  which  would  be  equivalent 
to  8«.  4d.  in  the  £  under  present  conditions. 

Changing  the  Place  o{  Business. 

Convinced  of  the  advisabilitv  of  changing  the  place  of 
business  of  the  Company  in  the  interests  of  the  shareholders, 
we  studied  the  conditions  of  various  cities.  First  we  tried 
San  Sebastian  in  Spain,  but  found  that  the  laws  of  that 
t'ountry  were  not  encouraging.  We  then  thought  of  Buenos 
Aires,  as  one  of  the  growing  cities  of  the  New  World  and 
as  a  good  market  for  our  shares,  but  the  question  of  distance 
from  the  market  of  our  products  caused  us  to  refrain. 
Finally,  we  examined  the  conditions  of  Switzerland,  and 
found  that  the  laws  of  the  State  of  Geneva  were  exceedingly 
libera!  and  offered  all  the  advantages  that  we  require.  .The 
cost  of  registration,  notary's  fees,  and  other  expenses  will  be 
a  matter  of  a  few  hundred  pounds.  There  is  a  trade  licence 
and  a  municipal  duty  on  profits  amounting  to  1-2-%,  but  when 
no  trading  is  done  in  the  district  and  all  the  business  is 
reduced  to  office  work  these  charges  are  exenipted  or  greatly 
reduced.  I  am  sorry  to  say  that  there  will  be  no  great 
advantage  in  the  change  to  the  shareholders  resident  in 
England,  as  they  will  receive  their  dividends  with  the 
income  tax  deducted  :  but  nevertheless  they  W'ill  derive  some 
advantage,  and  an  advantage  not  overborne  by  counteracting 
circumstances.  As  regards  shareholders  resident  in  foreign 
countries,  the  advantai,'e  they  will  derive  is  self-evident.  Let 
us  suppose,  for  the  sake  of  demonstration,  that  the  profits  of 
the  Company  will  be  £100.000  net  in  any  one  year.  In 
England  we  have  to  pay  £25,000  as  income  tax,  and  pass 
to  reserve  fund  and  for  other  contingencies  at  least  the  sum 
of  £15.000.  leaving  for  distribution  £60,000,  or  10%  on  the 
nominal  capital.  In  Geneva,  considering  th,at  we  have  not 
so  many  provisions  to  make  and  that  the  Debentures  have 
been  totally  cancelled,  the  same  amount  of  profits  being 
given~i.e., "£100,000— we  shall  be  able  to  distribute  £90.000, 
or  15%  on  the  nominal  capital.  The  English  sharehnhler.s. 
out  of  the  15%  which  they  receive,  have  to  forfeit  25%  or 
35  points,  as  income  tax,  but  there  still  remains  a  difference 
of  li  points  in  their  favour,  compared  with  the  conditions 
now  prevailing,  while  the  shareholders  resident  abroad  obtain 
an  additional  5%   net  upon  their  holdings. 

Continuity  o!  Management. 

Now,  gentlemen,  it  is  naturally  olijected  th.-it  English 
shareholders  dislike  the  notion  of  owning  shares  in  a  Com- 
pany whose  proceedings  aiie  not  controlled  by  the  law  of 
Great  Britain.  This  wo  cannot  help,  but  .all  measures  have 
been  taken  to  keep  matters  as  nearly  as  possible  as  they  are 
now.  The  staff  in  Bolivia  will  continue  to  be  the  same,  the 
management  in  Europe  will  continue  under  my  personal 
supervision  and  control  as  hitherto,  the  sale  of  all  our 
[irodncts'and  the  provision  of  materials  to  the  mines  will 
be  made  through  London  by  Messrs.  .\velino  Aramayo  and 
Company,  who  viiW  continue  to  be  the  financial  agents  of  the 
Company.  The  anditor.-i  appnintc<l  by  the  new  Company 
will  be  Messrs.  Tribe.  Clark,  Painter  and  Company,  who  are 
well  acquainted  with  our  business  and  will  watch  the 
interests  of  all  shareholders.  If  no  English  residents  have 
been  invited  to  take  a  seat  on  the  board,  it  is  because  we 
do  not   wish  to  give  occasion  to  the  surmise  that   the  busi- 
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iiess  is  Deing  managed  in  England  and  therefore  liable  to 
English  taxation.  I  need  not  say  how  much  it  grieves  me 
at  my  stage  in  life  to  have  to  break  up  my  home  and  sever 
my  connections  to  go  and  live  abroad,  in  order  to  continue 
giving  my  preferential  attention  to  the  development  and 
welfare  of  this  Company,  hut  it  must  be  done.  In  one 
word,  gentlemen,  you  need  not  be  afraid  of  the  general 
management  of  our  affairs.  The  accounts,  rejjorts,  and 
minutes  of  meetings  will  continue  to  be  published  in  English 
as  well  as  in  French,  and  circitlated  to  all  shareholders,  and 
tlie  office  of  Jlessrs.  Avelino  Aramayo  and  Company  in  this 
city  will  be  opened  to  you  for  all  detailed  information.  We 
shall,  of  course,  try  to  obtain  a  settlement  for  the  new 
shares  on  the  London  Stock  Exchange,  and  we  are  assured 
of  its  possibility,  but  if  it  cannot  be  done  they  will  be 
quoted  in  the  Geneva  Bourse,  and  we  hope  some  way  will 
be  found  of  making  them  easily  negotiable.  At  all  events 
we  do  not  x-onsider  these  shares  as  a  speculative  paper,  and 
holders  would  do  well  to  treat  tliera  as  a  bond-fide,  invest- 
ment. 

The  Present  State  of  Affairs. 
Now,  without  invading  the  ground  to  be  gone  over  when 
the  accounts  are  before  us  at  our  next  general  ordinary  meet- 
ing, I  may  give  you  a  short  outline  of  the  state  of  affairs. 
The  work  at  the  mines  has  progressed  satisfactorily,  save  at 
Chorolque,  where  the  production  of  tin  has  been  gradually 
decreasing,  our  investigation,  works  having  failed  to  give 
good  results.  We  are  now  driving  tunnels  at  greater  depth 
in  the  hope  of  finding  good  deposits  in  the  region  of  the 
sulphides.  In  exchange  we  have  developed  some  good  ground 
in  wolfram,  which  is  now  a  much  more  valuable  metal.  In 
'I'asna  we  continue  to  obtain  excellent  results  in  the  work- 
ing of  bismuth  and  wolfram.  In  the  section  of  Chocaya 
mv  expectations,  as  stated  in  December  last,  have  been  fully 
realised,  and  we  are  producing  both  silver  and  tin  with 
profits  sufficient  to  give  a  reasonable  dividend  on  our  capital 
for  a  good  many  years  to  come.  We  had  an  offer  to  pur. 
chase  this  section  of  our  properties  for  the  sum  of  £275,000 
from  an  American  group,  subject  to  the  acceptance  of  a 
similar  offer  made  to  our  neighbours,  the  Oploca  Company, 
but  they  did  not  succeed  in  the  time  stipulated,  and  we 
refused  "to  renew  the  option,  in  accordance  with  the  opinion 
of  our  engineers.  Our  financial  position  continues  to  be  a 
sound  one,  and,  as  foreseen  in  my  last  speech,  we  have 
cancelled  the  balance  of  our  debentures'  and  paid  regular 
interim  dividends,  leaving  a  balance  which  will  enable  us  to 
continue  to  do  the  same  and  probably  better. 
Enemy  Shareboldings. 
I  have  several  times  mentioned  that  we  have  a  sub- 
stantial amount  of  money  and  minerals  locked  up  in  Germany, 
which  has  no  doubt  partially  been  applied  to  the  payment 
of  dividends  on  that  side,  but  there  should  still  remain  a 
big  balanee,  presuming  that  some  of  our  stock  of  minerals 
will  have  been  sold.  Some  shareholders  may  be  curious  to 
know  who  are  the  principal  shareholders  in  Germany,  and  I 
think  I  ought  to  satisfy  them.  The  most  important  of  all 
is  the  "  Ernst  und  Matilde  Francke  Stiftung,"  a  philan- 
thropic institution  created  by  one  of  my  primitive  partners, 
which  holds  78,880  shares.  Some  time  ago  the  directors  of 
this  institution  expressed  to  a  friend  of  ours  in  a  neutral 
country  the  desire  to  dispose  of  half  their  holding,  and  pur- 
chasers w-ere  found  who  were  ,  willing  to  pay  cash  in 
London  for  the  equivalent  of  the  sum  to  be  applied  to  this 
purpose  out  of  the  funds  of  the  Company  in  Germany.  We 
applied  to  the  Board  of  Trade,  explaining  the  advantages 
of  the  ope^ration  and  asking  permission  to  enter  the  transfer 
in  our  books,  but  obtained  no  decision.  It  is  to  be  regretted 
that  thej-  did  not  see  their  way  to  grant  the  permission, 
which  would  have  released  about  £40,000  of  our  capital  and 
saved  it  from  further  contingencies,  making  it  at  once  avail- 
able for  distribution  among  the  shareholders  on  our  side. 
Perhaps  when  we  are  established  in  a  neutral  country  some 
means  will  be  found  to  release  our  funds.  The  other  prin- 
cipal shareholder,  holding  20,740  shares,  is  Mr.  V.  M.  II. 
Braun,  who  was  many  years  with  us  in  Bolivia,  and  took  a 
great  interest  in  our  unclertaking.  His  father  was  a  Bolivian 
born  and  his  grandfather  was  General  Braun  of  Montenegro, 
one  of  the  warriors  of  the  South  American  Independence. 
This  gentleman,  who  has  been  one  of  the  members  of  our 
board  of  directors,  has  always  looked  after  our  transactions 
in  minerals,  and  has  continued  to  watch  our  interests  since 
the  War  began.  I  think  this  is  all  I  have  to  say,  and  1 
strongly  advise  you,  gentlemen,  to  keep  your  holdings  in 
this  Company  a?  a  cood  investment,  but  if  there  should  be 
any  shareholders  reluctant  to  continue  under  a  foreign 
administration,  fllessrs.  Avelino  Aramayo  and  Company, 
supported  by  tiieir  friends,  offer  to  purchase  any  shares 
which  may  "be  presented  for  sale  between  this  day  and 
September  15  next  at  the  fixed  price  of  '2Ss.  per  share.  They 
cannot  offer  the  full  market  price,  which  I  think  is  26?.  5rf., 
because  the  transaction  may  involve  a  considerable  sum  of 
money,  which  they  would  have  to  displace  at  some  incon- 
venience. Ill  conclusion,  I  beg  to  foi-mally  move  the  follow: 
ing  resolution  :  "  That  this  meeting  hereby  approves  of  the 
change  of  the  place  of  business  of  the  Company  from  London 
to  Genevi  in  Switzerland,  and  hereby  confirms  any  steps 
which  the  directors  may  have  already  taken  with  the  view  of 


acLomplishing  such  purpose."  It  will  give  me  much 
pleasure  to  answer  any  question  to  which  it  may  be  in  my 
power  to  reply. 

5Ir.  R.  G.  Ribon  seconded  the  motion. 

Mr.  E.  W.  Thomas  -.  Mr.  Aramayo  has  very  clearly  put 
tlie  position  to  you.  He  has  told  you  perfectly  clearly 
that  the  advantages  which  may  accrue  from  any  alteration 
in  the  domicile  of  tlie  Company  will  accrue  to  the  foreign 
shareholders.  Now,  gentlemen,  I  am  rather  concerned  with 
these  foreign  holders  myself,  for  I  represent  something 
over  104,000  shares.  They  are  lodged  with  the  Public 
Trustee,  whom  I  am  representing  to-day,  as  German  hold- 
ings. We  are  particularly  anxious,  and  the  Government  is 
particularly  anxious,  tnat  the  domicile  of  this  Company 
should  not  be  changed.  They  feel,  and  I  think  all  of  you 
must  feel — I  am  sure  Jlr.  Ar'amayo  does  as  well  as  the  whole 
board — that  this  is  not  a  time  when  we  can  afford  to  take 
the  slightest  risk.  This  is  not  a  time  when  we  can  afford 
just  to  shunt  our  responsibility  on  to  anybody  else.  We 
have  got  to  recognise  what.the  position  reaUy  is.  To-day  this 
Company  is  under  the  jurisdiction  of  tie  British  Government. 
If  this  Company  goes  out  of  the  country,  it  is  going,  as 
Mr.  Aramayo  vei-y  rightly  said,  chiefly  for  the  benefit  of 
the  foreign  holders,  and  it'will  go  under  foreign  jurisdiction. 
From  that  time  onwards  the  British  Government  will  have 
no  jurisdiction,  and  the  one  thing  we  are  concerned  with 
at  the  moment  is  that  nothing  should  go  to  any  of  our 
enemies,  that  none  of  your  profits  should  go  to  any  of  them. 
I  am  sure  that  the  Board  are  convinced  about  that,  and 
will  agree  that  anything  of  the  kind  is  extremely  undesii^ 
able.  The  attitude  I  take  up  is  that  I  do  no't  want  to 
have  the  possibility  of  such  a  thing.  If  you  transfer  the 
domicle  of  this  Co"mpany  to  a  neutral  country  there  would 
be  such  a  possibility,  whereas  so  long  as  it  is  under  the 
jurisdiction  of  Great  Britain  there  are  steps  that  can  be 
taken  to  prevent  it.  Do  you  not  fee!  that  this  is  not  the 
time  when  we  can  'afford  to  take  the  slightest  chance? 
After  all,  the  War  cannot  go  on  for  ever.  Avowedly,  this 
whole  scheme  is  for  the  purpose  of  avoiding  income  tax. 
Could  we  r.ot  let  that  stand  over  for  a  bit— say.  adjourn 
the  whole  question  for  six  or  twelve  months?  Supposing 
the  War  goes  on  for  another  twelve  months,  we  can  then 
start  de  novo  with  the  whole  proposition.  But  I  do 
think,  and  I  am  sure  we  all  feel  this  very  strongly,  that 
this  is  not  the  time,  just  for  the  sake  of  avoiding  incom^e 
tax,  to  have  the  possibility  of  certain  of  the  Company's 
products,  which  are  extreinely  valuable  to  the  British 
Government  at  the  present  time,  going  to  any  enemy  interest 
whatsoever.  (Hear,  hear.)  We  want  just  to  keep  the  con- 
cern under  British  jurisdiction.  That  is  all.  If  this  reso- 
lution is  passed,  away  goes  all  the  British  jurisdiction,  and 
the  British  Government  will  have  no  control,  I  do  not 
say  that  there  would  be  ahy  supplies  to  Germans,  but  there 
are  steps,  as  I  said  before,  that  can  be  taken  to  prevent 
anything 'of  the  sort  while  the  Company  is  under  British 
jurisdiction,  and  the  question  for  you  is  :  Are  you  prepared, 
or  are  you  not,  to  allow  anv  chance  to  arise  of  such  a  thing 
occurrin^^'  I  think  it  would  be  a  dreadful  state  of  affairs 
if  by  any  shifting  of  this  Company  to  a  neutral  country 
to  avoid  income  tax,  there  should  be  created  any  chance 
of  anv  part  of  your  property  getting  into  enemy  hands,  I 
hope  "the  feeling  of  the  meeting  will  be  such  that  the 
resolution  will  be  negatived.  I  think  it  is  extremely  . 
undesirable  that  we  should  at  this  juncture  allow  any 
possibility  of  anvthing  of  that  kind.  I  do  not  say  it  would 
orcur.  biit  such  a  possibility  is  what  I  want  to  avoid, 
and  i  hope  you  will  all  support  me. 

Mr.  R.  Reid  :  You  say  the  proposal  is  made  purposely 
to  avoid   income  tax.  ,       ,    ,  ., 

Mr.   Thomas  :   I   think    ilr.   Aramayo   made  that   pretty 

clear.  ,,    i    ,i 

Mr.  Reid  :  But  you  cannot  guarantee  that  the  income 
tax  will  not  continue  where  it  is  after  the  War.  You 
have  the  War  to  pay   for. 

Mr.   Thomas  :   I   quite   agree. 

The  Chairman  :  Before  going  on  to  any  further  questions 
from  other  gentlemen,  the  question  raised  by  Mr.  Thonias 
is  so  important  that  I  think  I  must  give  it  a  special  reply. 
I  think  he  has  lost  sight  of  the  nature  of  the  Company, 
althouc^h  I  have  alreadv  described  it  and  the  origin  of  its 
producls.  Whether  the 'Company  is  domiciled  in  England  or 
not  the  products  are  in  South  America ;  they  are  in  Bolivia. 
They  consist  of  minerals  which  can  be  sold  anywhere. 
They  could  be  sold  in  America;  they  could  be  sold  in  Japan, 
or  anvwhere.  But  in  spite  of  that  w^e  have  made  it  a 
princi"ple  for  manv  vears,  since  before  the  time  when  this 
became  a  public  "limited  liability  company,  that  all  trans- 
act'ons  for  the  sale  of  minerals  shouldi  be  made  in  or 
through  England.  We  have  our  financial  agents  here,  and 
when  sales  have  been  made  to  Germany  the  Germans  have 
had  to  come  to  us  and  make  their  contracts  in  this  office, 
or  they  had  to  make  their  purchases  m  Liverpool,  and  so  on, 
and  the  same  practice  will  continue  in  the  future.  I  have 
given  this  assurance  already,  and  I  do  it  now  in  public 
as  a  man  of  honour,  that  it  is  not  our  intention  to  go  to 
Germans  in  Switzerland  and  to  sell  them,  ores  that  they 
may  want  for  the  War. 
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A  Shareholder  :  How  could  the  products  get  to  Germany '! 

The  Chairman  -.    I  really  cannot  tell  you. 

jNIr.  Torrome  :  Whether  the  Company  is  in  Timbuctoo  or 
Geneva  or  anywhere  else  the  English  shareholders  in  any  case 
would  have  to  pay  their  incrme  tax.  As  the  greater  part  of 
the  shares  are  in  foreign  hands  I  quite  appreciate  what  Mr. 
Araniayo  eays  as  to  the  injustice  of  their  having  to  pay 
double  income  tax.  As  to  the  fear  of  the  Board  of  Trade 
that  the  products  may  go  to  Germany  that  is  an  impossibility 
at  present. 

Mr.  Barber  :  Would  you  mind  giving  the  meeting  the 
names  of  the  gentlemen  who  are  going  to  form  the  directorate 
of  the  new  company  ?  I  understand  it  is  to  be  a  new  com- 
pany. 

The  Chairman  :  Quite  so.  The  names  of  the  directors 
are  :  Mr.  Carlos  Aramayo,  my  brother;  Mr.  Nicolas  Vega, 
a  Chilian  gentleman  residing  in  Paris;  Mr.  Alberto  de 
Aguilar,  my  son-in-law  residing  in  Madrid ;  M.  Gustave 
Ferriere,  who  has  lately  been  at  the  head  of  the  Huanchaca 
Company  in  Paris,  and  who  is  going  to  take  the  same  place 
at  the  head  of  our  new  installation  in  Geneva;  and  myself 
as  the  chairman. 

The  resolution  was  then  submitted  to  the  meeting,  and, 
oh  a  show  of  hands,  was  adopted  by  13  votes  to  6. 

Mr.  Thomas   demanded  a  poll. 

The  solicitor  to  the  Company  (Mr.  Dale)  said  he  was 
not  sure  that  Mr.  Thomas  was  within  his  rights  in  demand- 
ing a  poll,  but  it  was,  he  thought,  in  every  way  desirable 
that  a  more  effective  way  of  voting  should  "be  adopted  than 
a  show  of  hands,  having  regard  to  the  way  in  which  the 
holdings  of  shares  were  distributed.  He  would,  therefore, 
adivise  the  Chairman  to  accede  to  the  request  for  a  poll. 

The  poll  was  taken  forthwith,  and,  at  its  conclusion,  the 
Chairman  said  :  Gentlemen,  I  now  declare  the  result  of  the 
poll  to  be  :  for  the  resolution,  440,329  votes;  against,  104,310 
votes.  That  is  to  say,  there  are  only  1,860  votes  against  the 
resolution  besides  those  of  the  Public  Trustee.  Accordingly, 
I  declare  the  resolution  carried.  That  concludes  the  busi- 
ness before  the  meeting. 

Mr.  Barber  :  I  should  like  to  propose  a  vote  of  thanks 
to  Mr.  Aramayo  for  putting  the  case"  so  clearly  before  us ; 
even  if  we  have  not  all  been  able  to  agree  as  to  what  serves 
the  best  interests  of  the  English  shareholders,  we  all  recog- 
nise what  a  very  great  personal  loss  it  is  that  we  shall  not 
have  his  presence  at  these  meetings,  which  have  been  so 
pleasant  to  attend.     (Hear,  hear.) 

Mr.  Torrome  seconded  the  motion,  which  was  unani- 
mously passed. 

The  Chairman  :  Thank  you,  gentlemen.  In  the  circum- 
stances I  am  extremely  obliged  for  your  kind  vote  to  the 
chair. 

The  proceedings  then  terminated. 


WAIHI  GRAND  JUNCTION  GOLD  COMPANY,  LIMITED. 

The  adjourned  ordinai-y  general  meeting  was  hold  on 
August  30  at  Winchester  House,  Old  Broad  Street,  E.G., 
^^  /?■  P'^'^°PP  (Chairman  of  the  Companv)  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  will  take  in  review  first  the  items  in  the 
balance  sheet.  On  the  debit  side  the  share  capital  issued, 
£384,375,  is  unchanged.  Premiums  received  on  shares  issued 
and  unpaid  dividends  require  no  comment.  Creditors, 
£12,806,  are  ordinary  current  liabilities,  including  provision 
for  income  tax.  Reserve  fund,  £30,000,  includes  the  £15,000 
allocated  from  the  profits  of  1914.  The  profit  and  loss 
credit  balance  at  the  end  of  the  year,  after  payment  of  the 
first  interim  dividend,  is  £27,875.  On  the  credit  side  we 
have  purchase  of  property,  £114,292;  plant,  machinery, 
and  buildings,  £153,343  ;  additions  during  the  year,  £4,886 ; 
less  depreciation  written  off  £15,198,  leaving  £145,031. 
Mines  development  is  £101,981,  plus  cost  of  develooment 
during  the  year,  £21,278,  less  development  redem-ption, 
£31,450,  leaving  £91,810.  Stores  in  hand  and  in  transit 
"f'^  £26,461.  an  increase  of  £915.  Bullion  in  transit  was 
£20,512.  During  the  year  we  increased  our  investment  in 
War  Loan  to  £60,000,  the  cost  being  £59,668.  Treasury 
bills  and  cash  amount  to  £43,942.  In  the  profit  and  lo.^s 
account  bullion,  less  gold  duty,  &c..  realised  £193,771, 
against  £221,272,  a  reduction  of  £27,500.  Sundry  receipts, 
London  and  New  Zealand,  including  interest  received,  are 
£3,798,  against  £2,931,  an  increase  of  £866,  and  as  we  are 
holding  larger  ca.sh  balances  there  should  be  some  increase 
on  this  during  the  current  year.  Mining  and  milling  are 
£92,614,  against  £90,231,  an  increa.se  of  £2.383.  Mines 
development  redemption  is  £31.450,  against  £23,144.  an  in- 
crease of  £8,306,  due  to  the  higher  rate  and  larger  tonnage 
treated.  Depreciation  fif  plant,  machinery  and  buildings, 
£15.198,  IS  less  by  £5,122.  This  year  we  "have  written  off 
depreciation  at  the  usual  rate,  but  last  year  we  had  to  write 
off  in  ad<htinn  the  value  of  the  Cornish  pump  which  had 
been  di.smantled.  Provi-sion  for  income  tax  is  £7,000,  an 
increase  of    £3,000. 

The  Year's  Profit. 
After  making  these  adiustments  and  allowances,  the  net 
profit  for  the  year  was  £39.344,  which,  added  to  the  amount 
brought  forward,  £7,750,  gives  us  a  total  of  £47,094.  From 
this  you  have  received  two  interim  dividends  of  U..  which 
absorbed  £38,437,  leaving  a  balance  to  carry  forward  to  the 


current  financial  year  of  £8,657.  I  dealt  at  our  last  meeting 
with  the  question  of  excess  profits  tax  at  considerable  length. 
The  whole  matter  is  still  under  consideration,  and  we  have 
received  no  reply  to  our  application  for  special  treatment. 
The  New  Zealand  Government  also  propose  to  tax  excess 
profits  earned  under  war  conditions,  but  we  do  not  yet  know 
whether  or  to  what  extent  we  may  be  affected  thereby. 
Referring  to  mines  development  redemption,  I  wish  to  draw 
your  attention  to  the  remarks  c^f  our  General  Manager  on 
page  11,  that  in  June,  1915,  he  proposed  that  the  rate  per 
ton  should  be  raised  from  4s.  to  6s.  Although  your  board 
did  not  at  that  time  thinlt  it  advisable  to  make  a  general 
advance  in  the  rate,  they  dealt  with  the  position  at  the  end 
of  the  year  by  writing  off  about  £12,000  from  the  book  cost 
of  various  levels  and  drives  from  which  all  the  ore  had 
been  extracted.  We  have  raised  the  rate  of  redemption  for 
the  past  year  to  5s.  per  ton,  at  which  rate  we  propose  to 
keep  it  for  the  present.  As  regards  work  at  the  mine,  this, 
as  stated  in  the  report,  has  been  practically  confined  to  the 
7th  level,  and  very  full  details  are  given  by  Mr.  McConachie. 
The  only  points  to  which  I  need  specially  refer  are .  the 
winzes  on  that  level,  as  indicating  what  we  may  expect  on 
the  next.  No.  8  winze  was  sunk  60  feet,  .showing  ore  value 
£2  9s.  per  ton  for  the  widtli  of  tlie  winze.  No.- 9  was  sunk 
57  feet,  at  which  depth  46  inches  exposed  assayed  17s.,  but 
a  crosscut  put  in  at  50  feet  down  gave  the  width  of  reef  as 
24  feet,  assaying  £2  4s.  Id.  No.  10  winze  in  a  similar  cross- 
cut gave  6  feet,  value  22s.  6d.,  and  5  feet,  value  10s.  6cl. 
Since  the  end  of  the  year  the  drives  on  the  Empire  and 
Royal  lodes  have  been  continued  to  our  western  boundary. 
The  Ro,val  lode  at  851  feet  from  crosscut  was  57  inches  wide, 
value  22s.  Qd.  The  Empire  lode  fool  wall  leader  at  500  feet 
from  crosscut  was  7  feet  wide  and  assayed  £10  10s.  llrf. 
The  main  shaft  has  been  sunk  a  further  36  feet,  and  work 
here  is  proceeding.  We  yesterday  received  a  cable  saying  : 
"  Now  opening  out  No.  8  level."  We  are  very  glad  that 
they  should  be  able  to  develop  on  that  level  and  so  increase 
our  tonnage. 

Mr.  Stanlake  Lee  seconded  the  motion,  which  was  unani- 
mously adopted,  and  the  proceedings  terminated. 


DUFF  DEVELOPMENT  COMPANY,  LIMITED. 

The  fourteenth  ordinary  general  meeting  was  held  on 
August  31  at  Winchester  House,  Old  Broad  Street,  E.G., 
Mr.  Alexander  G.  Morgan  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report'^and 
accounts,  said  that  the  expenditure  on  working  a^rcount  was 
not  quite  balanced  by  revenue,  but  very  substantial  improve- 
ment was  shown,  and  the  debit  balance  of  £2,800  was  arrived 
at  after  charginij  £4,400  for  depreciation  and  £531  for 
difference  in  exchange.  But  for  an  exceptionally  severe 
monsoon  and  its  influence  on  the  rubber  output,  the  forecast 
made  at  the  last  meeting  would  have  been  realised.  Recent 
advices  reported  material  decrease  of  expenditure  in  the 
first  half  of  1916.  The  395,000  lb.  of  rubber  harvested  in 
the  .year  came  from  an  average  of  165.000  trees  tapped. 
As  40%  of  the  trees  were  tapped  for  the  first  time,  the 
average  production  of  2.40  lb.  per  tree  was  very  good,  and 
bore  ample  testimony  to  the  suitability  of  the  district  for 
rubber  cultivation,  as  was  evidenced  also  by  the  price 
realised.  The  area  tapped  averaged  about  1,400  acres,  with 
a  production  of  290  lb.  per  acre  ;  older  areas  yielded  not  less 
than  500  lb.  per  acre.  The  cost  of  Is.  6^d.  per  lb.  included 
money  spent  on  weeding  large  areas  freshly  brought  into 
tapping,  which  thus  became  a  charge  to  i-evenue.  The 
unusual  severity  of  the  monsoon  also  affected  the  crop,  and 
there  was,  further,  the  fact  that,  whereas  less  than  one- 
third  of  ths  4,905  a<'res  planted  was  bearing  during  the 
year,  60%  of  general  charges  was  apportioned  to  revenue 
account,  this  being  the  allocation  made  by  the  Singapore 
auditors  on  a  labour  calculation.  With  regard  to  the  pro- 
spects for  the  cuiTent  .year,  the  financial  position  had  still 
further  improved,  and  they  woidd  show,  as  a  result  of  the 
year's  work,  an  improvement  as  compared  with  1915  at  least 
as  great  as  that  year  showed  in  comparison  with  1914. 

Mr.  H.   Hubert  James  seconded  the  motion. 

In  reply  to  a  questio'n,  the  Chairman  said  that  dredging 
was  given  up  some  months  ago,  and  the  value  of  the  dredges 
would  be  written  off. 

The  resolution  was  put  to  the  meeting  and  adopted. 

The  Managing  Director's  Speech. 
]\Ir.  R.  W.  Duff  (Managing  Director),  in  proposing  the 
resolution  for  the  reduction  of  the  Company's  capital,  said  : 
The  steps  which  we  recommend  to  secure  our  objects  are  the 
best  that  can  be  taken.  Taking  into  consideration  the  price 
at  which  the  shares  have  been  standing  in  the  market  for  a 
long  time  past — namely,  from  5s.  to  8«. — the  step  which 
we  are  now  taking  really  amounts,  so  far  as  each  individual 
shareholder  is  concerned,  to  little  more  than  a  book  entry, 
but  it  should  have  far-reaching  effects.  The  Company  at 
the  present  moment  is  working  at  a  profit,  and  there  Is  no 
doubt  that  there  will  be  a  considerable  profit  on  this  year's 
working  account.  The  jrrice  of  rubber  continues  to  be  good 
and  our  cost  of  prmluction  is  rapidly  decreasing.  Therefore, 
wo  may  confidently  look  forward  to  substantial  profits  there- 
after when  our  rubber  crop  wiU  be  greater  than  in  the 
present  year.     The  i>olicy  of  the  board   is  not  to  invest  the 
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in-ofits  which  are  now  accruing  in  speculative  schemes. 
Their  policy  is  that  the  ghareholders  shall  as  soon  as  pos- 
sible directly  benefit  by  the  payment  of  dividends.  I  want 
to  be  quite  emphatic  on  this  point.  As  a  development  Com- 
pany in  a  new  and  unopened  country,  holding  as  we  did  the 
sole  rights  over  several  thousand  equare  miles,  our  first 
ventures  had  necessarily  t-o  be  speculative.  Until  we  made 
the  attempt  no  one  had  proved  that  rubber  would  grow  in 
Kelantan,  but  we  are  already  and  have  for  some  time  past 
been  working  at  a  profit.  'Ihe  full  cost  of  our  rubber  on 
board  ship  at  Kelantan  to  July  31  from  January  1  this  year 
has  been  1,?.  2.97(/.,  a  reduction  as  compared  with  last  year 
of  5.65(/.  This  is  for  rubber  produced  from  five  estates 
of  5.000  acres,  1,900  acres  only  of  'which  are  in  bearing. 
Also  in  the  first  seven  months  o"f  this  year  these  1,900  acres 
were  charged  with  70%  of  the  total  general  charges  inci- 
dental to  tlie  whole  5000  acres  and  a  large  proportion  of  this 
1.900  acres  contains  young  rubber,  which  is  more  expensive 
to  t.ap  than  the  okle'r  trees  are,  and  the  period  covers  the 
IS  intering  season,  when  the  cropvs  are  small  and  more  e.xpen- 
sive  to  gather.  These  coets  are  still  being  reduced,  and  the 
full  f.o.b.  cost  for  the  month  of  July  was  down  to  1.?.  .38rf. 
These  figures  show  that  we  may  fairly  look  forward  to  a  time 
wlien  we  can  say  that  we  possess  estatea  which  in  produc- 
tion will  rival"  and  .  in  cost  of  production  will  stand 
comparison  with  the  very  best  in  the  Jlalay  Penin- 
sula. To  attain  this  end  we  have  had  to  establish  in 
the  comitry  an  organisation  which  includes  a  transport  and 
trading  department,  and  which  has  necessitated  the  main- 
tenance of  sawmills  and  machine  shops.  If  wo  were  now  ' 
to  sacrifice  our  organisation  and  allow  others  to  take  it  over  ' 
the  cost  of  harvesting  our  rubber  would  immediately  become 
\'ery  much  greater.  There  is  no  intention  of  launching  out 
into  new  schemes  and  no  danger  that  the  profits  which  appear 
to  be  now  within  our  grasp  will  be  mopped  up  by  new 
developments. 

ilr.  James  seconded  the  motion. 

In  reply  to  a  shareholder,  the  Chairman  said  that  rubber 
had  been  sold  up  to  3.?.  5^d.  per  lb.  f.o.b.  to  be  delivered 
at  two  tons  per  month  in  July-December  of  the  current 
year,  and  it  was  stated  that  roughly  £13,000  to  i;,15,000 
would  cover  necessarj'  outlay  on  the  immature  rubber  areas. 
The  rubber  plantations  would  not  stand  at  more  than  £60 
per  acre  when  they  were  all  in   bearing. 

The  resolution  w<n5  unanimously  adopted,  and  a  vute  of 
thanks  to  the  sh.-.reholders'  committee  concluded  the  ;  ro- 
ceedings. 

WORKINGTON  IRON  AND  STEEL  COMPANY,  LIMITED. 

The  annu.il  meeting  of  Workington  Iron  and  Steel  Com- 
pany, Limited,  took  place  on  September  1  at  the  offices. 
Moss  Bay,  Workington,  Sir  J.  S.  Handles,  J[.P.,  the  Chair- 
man of  the  directors,  presiding. 

The  Chairman  said  the  statement  on  the  face  of  the 
balance  sheet  nearly  covered  all  that  need  be  said.  In  the 
strict  sense  of  the  word  their  plant,  property,  brain,  muscle, 
and  eveiytliing  they  had  had  been  placed  at  the  disposal 
of  the  Government.  They  believed  it  was  their  duty  without 
any  compulsion,  and  consented  gladly,  freely,  and  v'ohmtarily 
to  place  themselves  at  the  service  of  the  country  with  a 
view  to  the  destruction  of  the  foe  menacing  the  rights  and 
liberties  of  Europe.  He  could  say  without  presumption  that 
their  efforts  had  been  highly  appreciated  by  His  jMajosty's 
Government  as  represented  by  the  Departments  with  whom 
they  had  been  dealing.  During  the  year  one  result  was  that 
not  only  the  price  of  their  raw  materials,  but  those  of  the 
finished  commodity,  to  a  large  extent  had  been  fixed  by 
Government.  They  took  the  price  and  paid  the  same  price 
as  other  firms  and  concerns  of  their  class  under  regulations 
made  for  the  year,  so  that  what  they  had  to  do  was'to  make 
their  profit  between  prices  at  which  they  obtained  raw 
material  and  the  prices  given  to  them  for  their  finished  com- 
modity. The  price  of  their  labour  generally  was  dependent 
largely  upon  the  decisions  from  headquarters.  They  had 
everything,  however,  to  do  with  the  successful  delivery  of 
the  goods  they  manufactured,  and  he  thought  they  might 
as  shareholders  express  satisfaction  with  all  concerned  in  the 
management  of  their  mines,  quarries,  blast-furnaces,  steel- 
w-orks,  and  other  plant  for  their  keen  appreciation  of  the 
situation. 

The  Balance  Sheet. 

In  regard  to  the  balance  sheet  they  would  notice  the 
fu.ire  capital  was  tha  same  and  that  the  reserve  fund  had 
gone  up  by  the  £30,C00  they  had  been  in  the  habit  of  placing 
to  it.  Debts  due  to  the  Company  had  gone  up  to  £615,713. 
Government  ovved  them  practically  all  this  money.  They 
paid  it  to  the  Company  in  large  sums,  and  it  was  an  accident 
of  the  moment  as  to  whether  there  was  a  large  sum  owing 
to  them  or  not.  Since  the  balance  sheet  was  issued  this 
money  had  been  largely  paid  over  to  them  by  the  Govern- 
ment. 

Capiial  Expenditure. 

Capital  expenditure  was  a  large  figure.  It  was  £160,560. 
That  was  almost  entirely  owing  to  the  exigencies  or  require- 
ments for  Government  purposes.  When  the  War  was  over 
and   the  expenditure   was    completed    on   their    works   which 


was  needed  by  Government  for  special  purposes,  they  would 
find)  they  had  a  plant  second  to  none  of  its  class  in  the 
United  Kingdom.  It  had  been  matter  for  criticism  that 
they  were  steel  manufacturers  dependent  entirely  on  the 
Acid  Bessemer  process,  and  peoplo  who  did  not  know  much 
about  it  sometimes  indicated  that  the  Acid  Bessemer  pro- 
cess was  out  of  date.  He  could  assure  them  that  the  Acid 
Bessemer  process  had  done  splendidly  during  this  time  of 
crisis,  and  that  the  work  from  the  Acid  Bessemer  plant  had 
been  a  surprise  to  people  who  were  in  the  habit  of  thinking 
the  steel  so  made  would  not  be  equal  to  the  very  best 
requirement  of  the  most  skilled  artificers  in  steel.  (Cheers.) 
He  had  more  to  say.  A  very  excellent  Acid  Open-hearth  Sie- 
mens-Martin plant  which  had  been  put  down  and  was  still 
being  added  to  had  enables!  and  would  enable  them  to  give 
whatever  might  be  required  by  the  market  in  days  after  the 
War,  so  that  they  should  have  no  limitations  in  respect  of 
the  varieties  of  steel  needed.  (Cheers.)  About  capital 
expenditure  it  would  interest  them  to  know  that  their  expen- 
diture, by  arrangement  and  upon  agi'eed  terms  with  the 
Government,  would  be  subject  to  special  depreciation 
written  off,  so  that  when  the  final  settlement  with  Govern- 
ment came  they  would  be  able  to  put  the  proper  deprecia- 
tion, according  to  the  circumstances  of  the  time,  on  all  the 
expenditure  of  that  description. 

The  Investments. 

Concerning  their  investments,  comment  in  the  balance 
sheet  was  that  they  were  remtmerative.  They  were,  how- 
ever, not  only  remunerative,  but  exceedingly  helpful.  It 
was  part  of  their  policy  to  secure  as  much  of  the  raw 
material  of  the  district'as  they  possibly  could  as  developed 
in  the  acquirement  of  Harrington  coke  ovens,  and  in  taking 
up  shares  in  the  Beckermet  Company.  Those  companies 
were  very  helpful,  apart  from  actual  return,  which,  indeed, 
was  a   good  one  to  the  parent  Company. 

The  Dividend. 

The  disposal  of  the  profits  of  £580,063  placed  them  in 
the  happy  position  of  being  able  to  propose  a  dividend  on 
a  scale  they  should  always  like  to  have  done.  The  dividend 
was  10%,  and  they  contended  this  ought  to  be  a  10%  con- 
cern. (Cheers).  They  had  allowed  £65,000  for  deprecia- 
tion written  off  property  account  instead  of  the  £50,000 
usually  taken  oft.  This  had  no  relation  to  the  special 
depreciation    arranged    with   the    Government   to  be   written 


Myself  and  £dis%v&n  Lamps, 
by  the  Surgeon. 

We  must  have  the  finest  light  in  hospitals 
— in  the  operating  theatre  it  is  absolutely 
essential.  It  must  be  a  consistently  re- 
liable light,  too ;  that  is  why  we  always  use 
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off  at  the  end  of  the  War  on  new  expenditure.  They  were 
carrying  forward  a  balance  in  excess  of  last  year.  This  was 
£23,350.  It  might  interest  them  to  know  that  to-day  they 
were  holders  of  cash  resources  so  ample  that  they  had 
been  able  to   invest   £220.000  in    Treasury   bills.      (Cheers.) 


RAND   GOLD  OUTPUT. 

Knight  Central.  —  £900,000,  in  £1  shares.     120 

stamps.     Three  tube  mills.     No  sorting  since  1914. 

Year  to  TonB  ^Revenue^  ^Bxpenees^   ^Proflt-s     Price 

nan  31      atos.     Milled  Amt.  Per  ton  Amt.  Perton  Amt.  Pertonendof 
^  e  £  S,  Period 

1915    ...    114i      322,410  346,406    21/5    301,559    18/8    44,847    2/9    10/6 

1916. 

Mar.  or.    llS^av.  84,452  87,174    20/7      78,217    18/6      8,957    2/1       16/0 

Jiuieqr.    116         84,450  90.795    21/8      80.852    19/2      9,943    2/4      12/0 

July     ...    —         26,300  23,213    21/5       26,323    20/0      1,890    1/5      13/6 

Dividends— 1910,  Dec,  5  per  cent.    Nil  since. 

Knights  Deep. —  Capital,  743,526  £1  shares  issued; 
£70,600  Five-and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month.     No  sorting. 


Tear  ends  Tons 

July31  Stps.  Milled 


—Revenue-,    ^Expenses-^      ^Proflt->      Price 
Amt.  Perton    Amt.  Perton  Anat.  Per  ton  end  of 
£  £  £  Period 

[Profits  given  below  Include  water,  4c.,  revenue.] 


1914-15    400     1,172,920 

1915-16. 
Oct.  qr.    400 
Jan.  qr.  400 
April  qr.400 
May  ...  400 
June... 


878,685      15/0    705,065    12/1  173,620     2/U    11 


325,200 
322,600 
339,900 
106,400 
104,100 


239.658      14/9    196,110    12/1    43,548     2/8      1,^ 
245.226     15/2    197.369    12/3    47.857     2/11     U 
257,185     15/1    200,515    11/9    56,670      3/4      11 
97,365      18/3     77,279    14/6    20,086      3/9     155 
83,365      16/:     64,546    12/4    19,019      3/3     Ift 
Gold  reserve  :  Mar.,  3,673  ;  April,  4,430 ;  May,  3,J06  ;  June,  2,726  oz. 
Dividends— 1915,  June,  7^  ;  Dec.  1\  per  cent. 
1916,  June,  7J  per  cent. 

Langiaagte  Estate.  —  Capital  £950,000 ;  issued, 
886,500  £1  shares.  200  stamps;  five  tubes.  No 
sorting. 

Year  to  Tons       ^Revenue-^       ^Bxpenses^       ^Proflt^      Price 

Deo.31  Milled     Amt.  Per  ton      Amt.  Per  ton  Amt.  Perton  end  of 

£  £  £  Period 

[Profits  include  estate.  &o..revenue.l 
612,297    712,575    23/3       546,949    17/10    165,625    5/6      19/3 


1915 
1916.. 


157,117  175,751  22/4 

145.262  171,708  23/7 

294,540  317.859  23/7 

47,070  54,850  23/3 


138,111  17/7 

132,031  18/2 

270,466  18/4 

41,370  17/7 


37,640  4/9  19/6 

39,677  5/5  19/0 

77,393  5/3  19/0 

13,480  5.8  18/9 


Adjusted. 

Dividends— 1915,  June,  71;  Dec,  1\  per  cent. 
1916,  June,  5  per  cent. 

Main     Reef    West.— Capital,   £491,188,    in     £,\ 

shares;  £256,22.3  Six  per  Cent.  Debentures;  redemp- 
tion temporarily  suspended.  120  stamps,  three  tube 
mills;  capacity,  25,000  tons  monthly. 

Tear  ends  Tons    Sort- ^Revenue-v    ^Bxpenses-s     ^Proflt-^    Price 

June  30  stps.    Milled    Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1914-15   100      269,520    lOi    318,713    2J/8    267,838    19/11    50,875    3/9    7/0 

Se"/.qr.U0  75,100    lOJ    85,297  22/8  73,595  19/7  11,702  3/1  7/0 

Dec  qr.  110  77,140    11  83,825  21/8  71,988  18/8  11,837  3/0  6,0 

Mar.qr.  110  78,220    10  86,124  22/0  76,318  19/6  9,806  2/6  9/3 

April      110  25,000    12  27,301  21/10  24,240  19/5  3,061  2,5  8/6 

May  ...  110  27,010    lOi  23,252  21/7  26.031  19/3  3,201  2/4  7/6 

Jnno...  —  25,210    -  27,89+  22/1  24,810  19/8  3,054  2/5  7/3 

12mos.  —  307,680    —  339,673  22/1  297,012  19/4  42,661  2/9  7/3 

1916-17 

July...  —  24,370    —  26,011  21/4  23,688  19/5  2,423  1/U  7/6 

Dividends— 1912,  June,  7J ;  Dec,  5  per  cent.     Nil  since. 

Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  60,000  tons  for  the  month. 

Yearends  Tons  Sort-  ^Revenue-^  ^Bipenses-^      ^Proflt-v  Price 

June  30  Stps.  Milled  inp;  Amt.  Perton  Amt.  Per  ton  Amt.Perton  end  of 

%         £  £  £  Period 

1914-15...  260    602,100    14    789,481    26/3  631,438    21/0    158,043    5/3    IJ 
1916-16. 

173,000    13    201.872    23/4  172,904    20,,'0      28,968    3/4    Ij's 

172,700    13J  206,609    24/0  169,043    19/7      37,566    4/5      J^.i 

162,.500    14    194,558    24/0  162,466    20/0      32,072    4/0      H 

49,040    111    57,083    23/3  51,120    20/10      5,963    2/5    16/0 

54,600    11      57,4!9    21/1  54,450    20/0       2,969    1/1*      lA 

52,000    —     67,842    22/2  50,981    19/7        6,861    2/7       H 

12  moB.  —      683,640    —    775,365    23/4    660,964    19/11  114,399    3/5       -ti 

July..'.    1-        43,300    —      61,022    25/5      52,191    21/8        9,231    3/9    14/6 
Monthly  profits  include  rcvonuo  from  accumulated  slimes. 
•  Reduction  in  profit  duo  l.o  fact  that  at  West  Mill  experimental  crush- 
ing of  Main  Reef  ore  for  testing;  pin-poses  was  made. 

Dividends — 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 


Sept.  q 

r.  260 

Deo.  qr 

.  260 

Mar.  qr 

.260 

April... 

230 

May  ... 

260 

June... 

— 

Primrose.— £325,000,  in  £1  shares.  Sundry  re- 
venue included.  Two  tubes  since  December  1912. 
No  sorting  done. 

Tear  to  Tohb     ^Revenue-^     /^EJ^pen8e8-^  ^Proflt-^  Prlc? 

Deo. 31    Stps.      MlUed      Amt.  Per  ton  Arat.  Perton  Amt.Perton  endof 

£  £  £  Period 

1915    ...140       260,550    230,100    17/7   160,032      12/3  70.068      6/4  9/5 

1916. 

Mar.  qr.  140        65,200      50,041    15/4     40,718      12/5  9.323      2/10  5/6 

June  qr.  140         68,930      52,013    15/2      42,584      12/6  9,429       2  8  6/0 

July...      —         22,700      17,041     15/0      14,033       12/5  3,008       2/7  6/0 

Dividends — 1915,  June,  10;  Dec,  7J  percent. 
1916,  June,  5  per  cent. 

Rose  Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 


rear  to 

Deo. 31  Stps.  Milled 

% 
300  789,700    13i 


1915    . 
1916, 
Mar.qr.  300  204,300    12 
Juneqr.  300  197,300    14 
July...    —    63,500 


Tons   Sort-  •-Revenue-.^  ^-Bxpenses-^  , — Profit — ^  Pri  'e 
Amt.  Perton   Amt.Perton  Amt.  Perton  end  of 

945,946    23/11  667,853    16/11  278,093    7/0     1*5 


IS 


n 


243,876    23/10  181,107    17,8     62,769    6/2 

233,713    23/8    173,429    17/7     60,284    6/1 

71,179    22/5      53,703    16/11    17,476    5/6 

Dividends — 1915,  June,  17^;  Dec,  15  per  cent. 

1916,  June,  15  per  cent. 

Simmer  and  Jack.— £3,000,000,  in  £1  shares; 
320  stamps  and  seven  tube  mills;  monthly  and 
quarterly  results  include  sundry  revenue. 

Tear  ends         Tons  Sort- /-Revenue^      ^Espenses-^    ^Profit^    Price 

June  30  Stps.  Milled  ing.   Amt,  Per  tonAmt.  Per  ton  Amt.Perton  end  of 

%  £  £  £  Period 

191'1-1E...320      808,300    2    868,008    21/5     533.452    13/2      334,556    8/3  11/0 

[£26,016  rental  and  interest  revenue  for  1914-15.] 

191516. 


Sept.  qr.  320 

209.200  3^ 

227,329 

21/9 

142.641 

13/8 

85,188 

8/1    8/6 

Dec.  qr.  320 

203,400    i\ 

226,307 

22/3 

142,183 

13/11 

84,118 

8/4    9/6 

Mar.qr.   320 

196.200    2i 

219,397 

22/4 

141.951 

14/5 

77,446 

7,11     \ 

April...   320 

63,300    3i 

68,769 

21/8 

46,290 

14/7 

22.479 

7/11     ^ 

May   ...  320 

66,200    3i 

70,067 

21/2 

46,960 

14/2 

23,107 

7/0      S 

June  ...  320 

59.6C0    4 

68,157 

22/10 

45,989 

15/5 

22.178 

7/5      i 

12  m  OS.  320 

'i97,9C0    3J 

880,536 

22,1 

566,020 

14/2 

314,516 

■il'^\  S 

191617. 

Julv...    — 

60,930    - 

62,929 

20/8 

45,469 

14/11 

17,460 

5/9      I 

Gold  reserve  :  Feb.,  4,680  ;  Mar.,  3.630  ;  April,  3,180 :  Jupe,  1,340  oz. 
Dividends — 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  3|  per  cent. 

"  Decreased  profits  due  to  low  recovery  and  to 
temporary  stoppage  hoisting  an'angements.  Position 
now  improving." 

Van  Ryn.— £500,000,  in  £1  shares.  Batteries, 
180  stamps.  Six  tube  mills.  Present  capacity  about 
rate  of  450,000  tons  a  year. 

Tear  to  Tons    Sort-  --Revenue-N  ^Bxpenses-v    ^Profit^      Price 

June  30   Stps.  Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%        £  £  £  Period 

462,920    1\    531,014     25/1    332,645    14/4  248,369    10/9      3,^! 


1914-15  140 

1915-16. 
Sept.qr.l40 
Dec.  qr.  140 
Mar.qr.  140 
April...  140 
May  ...  140 
Juno...  160 


116,160  7J  137.017 

115,180  8     140,457 

115,400  Si  140,907 

38,350  8      46,614 

38,900  8      47,635 

37,650  8     43,964 


23/10  81,731    14/2    55,286 

24/5  83,428    14 '6    57,029 

24/5  86.066    14,11  51,841 

24/4  23,415   14/10   18,199 

24/5  29.218  16/0     18,317 

23/4  26,605  14/2     17,353 


9/7  2iJ 

9/11  2J^ 

9/6  21 

9/6  2,", 

9/5  2i 

9/2  2,'Si 


12  mos.l41av.  460,540    8    556,494      24/2    335,464  14/7    221,030        9/7     2,ft 

1916-17 
July...  155       37,200    —46,651      25/1      28,79115/7     17,870       9/6     l^J.xd 

Dividends— 19ia-15,  Dec,  22J  ;  June,  Ilk  Per  cent. 
1915-16,  Dec,  17J ;  June,  17J  per  cent. 

Witwat^rsrand  (Knight's).— £469,625,  in  £1 
shares.  Sunch-y  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  225  stamps ;  five  tubes 
added  October  1913 ;  total  capacity  about  45,000  tons 
per  month. 

Year  to  Tons    Sort-    ..-Revenue^    ^Expenses-^    ^Proflt-^    Price 

Deo.  31  Stps.  Milled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1915...   216     604.800    15    646,395    25/7    345,944 

1916. 
Mar.  .|r.215    129,550    11}  164,598    25,5     92,872 
Juneqr.  225  135,400    Hi  165,484    24/10    98,337 
July...    —       45,250    —      55,123    24'4     31.061 

Dividends— 1915,  June,  25:  Dec,  25  per  cent 
1916,  June,  12J  per  cent. 


Period 

l.'/8    300.451    11/U  25 

14/4  71,726  U/l  2,H 
14/9  67,146  ir/1  3^ 
14/5    24,065    9/11  J  2t5 


"  .\merican  and  I'^oreign  Investment  Bonds."  By 
W.  1;.  Ravmoiid.  Price  $3  net.  (Boston  and  New 
York:  TToiighton  Mifflin  Company.)  Acomplet©,  prac- 
tical, and  up-to-dato  guide  for  the  investor  and  busi- 
n'ess  man,  showing  just  what  factors  must  be  con- 
sidered in  determining  the  investment  value  of  every 
class  of  bond,  both  foreign  Government  and  domestic. 
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Van  Ryn  Deep.— Capital,  £1,196,892,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  570,000  tons  a  year. 

Tons   Sort-  ^Revenue^    ^Expenses— »     /—Profit-^    Price 
Btps.  Milled    ing   Amt.  Perton  Amt.  Perton  Amt.    Per   end  of 
%         £  £  £        ton   Period 

518,710    13    950,458  36/7      424,303    16/4  526,155    20/3     21% 


1915  ... 
1916. 
Mar.  qr. 
April  ... 
May  ... 
June  ... 
July  ... 


80    133,900    15    251,037  37/5      113,914  17/0    137,123  20/5  ^g, 

80     42,900    17      82,543  38/6       55,463  17/0      47.080  21/6  3i 

39,177  16/11    50,002  20/7  i^, 

37,522  17/3      50,109  22/0  3i 

37,193  18/2      50,089  23/5  m 


47,600  2J  89,179  37/6 
44,600  201  87,731  39/3 
41,950    —     87,282  41/7 


Dividends— 1915,  June,  15  ;  Dec,  17J  per  cent. 
1916,  June,  20  per  cent. 


Village   Deep £1,060,671,    in   £1    shares.     180 

seven  tube  mills. 


Yr.ends  Tons   Sort-  ^Revenue-^  ^Expensea-^  ^Profit-.^       Price 

Deo.  31Stps.  Milled    ing  Amt.  Perton  Amt.  Per  ton  Amt.Pertonendof 

%  £                     £  £               Period 

1915  ...    180  622,220    13  886,221    28/6    590,786    18/11  295,435    9/7    IJ 

1916. 

Mar.qr.  ISO  159,000    13  228,499    28  9    166,437    20/11  62,062    7/10    If 

Jnneqr.  180  175,132    12i  231,794    30/2    164,665    21/5  67,129     8/9     IJi 

July...     —  53,100      —  82,891    31/3      52,827    19/11  30,064    11/4    1J5 


•  Decreased  profit  owing  to  lower  yield,  believed  to  be  temporary,  i 
increased  costs  owing  to  abnormal  expenditure. 

Dividends — 1915,  June,  10;  Dec,  llj  per  cent. 
1916,  June,  8J  per  cent. 


Village    Main 

Six  tube  mills. 


Reef.— ^472,000,    in    £1    shares 


1915  ... 
1916. 
Mar.  qr. 
April... 
May ... 
June...' 
July... 


Tons     Sort-  ^Revenue^  ,.-ExpenfleB->,    ^Proflt-s     Price 

Stps.  Milled      ing  Amt.  Per  ton  Amt.Perton  Amt.  Perton  end  of 

%         £  £  £  Period 

160    301,610    151   500,553    33/2    326,453  21/7    174,100    11/7     1 


,  160      70,630    15i  104,020   29/5      78,303  22/2  ^  25,717  7/3 

160      27,000    16J     40,720   30/1      26,162  19/4      14,558  10/9 

160        28,755    15i     44,615    31/0      27,896  19/4     16,719  11/8 

'160      27,000    16       41,768    30,11    26.793  19/10  14,975  11/1 

—       28,000    ^       38,622    27/5      25,421  18/1     13,101  9/4 

Dividends — 1915,  June,  20  per  cent,;  Dec,  nil. 
1916,  June,  10  per  cent. 


InS. 


West  Rand  Consolidated.— £2,025,000,  in  2,000,000 
Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 
£1  each.     £425,000  Convertible  Six  per  Cent.  Deben- 
tures in  issue.     Plant  capacity  about  36,000  tons  per ' 
month. 


-Expenses* 


Price 

f 


8/6 


n®"j?    a.        J°°*    Sort- ^Hevenue^  ^„«t,„„„„„^    ^. ,     ^.. 

uecsi    btpa.  Milled   ing    Amt.  Per.ton  Amt.  Perton  Amt.Perton  end 

1914  ...  100    310,750    15     377.233    24/3    308,945    19/10  68.288    4/5     ^— 

1915  ...  100    369,403   12|   451,215    24/5    348,106  18/10  103,109    5/7 
1916. 

Mar.qr. •  100       95,C60  13}  114,846  24/2 

10       33,380  15      39,765  23/6 

a      '36,600  15      43,154  23/7 

!0        34,200  18       41,418  24/2 

0       33,600  —     38,277  22/9 
Decrease 


ipr. 
May 
June 
July 


7/6 
7/3 
7/6 
6/3 


91,399  19/2  23,547  5/0 
31,C57  18/4  8.7C8  5/2 
33,491  18/4  9,663  5/3 
34,184  19/11  7,234  4/3 
32,348  19/5  5.929  3/4 
profit  duo  to  breakdown  of  tailings  wheel. 

Lower  tonnage  and  profit  due  to  acute  shortage  of 
native  labour. 

Witwatersrand     Deep .£550,000,  in  .£1   shares. 

£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 
in  issue.    Four  tube  mills. 


Tear  to  Tons    Sort- 

Dec.  31  Stps.  Milled     ing 


1915  ...  245  518,562 

1916. 

Mar.qr.  245  127,000 

April      245  41,870 

May  ...  245  41,750 

June      —  42,710 

July       —  42,420 


/-Revenue-v  ^.-Expenses^      ^Profit-v    Prko 
Amt.  Perton  Amt.  Per  ton  Amt.Perton  end  ot 
B  £  £  Period 

658,809    25/5     444,970    16 '2    213,839    8/3    1^ 


7J 


155,364    24/5    109,980    17/4  45,384  7/1  1^ 

48,769    23/4      35,646    17/0  13,123  6/4  Ijl, 

51,653    24/8      36,855    17/8  14,698  7/0  11 

53,9S2    25/3      38,363     18/0  15,659  7/3  ii 

50,694    23/10     36,366    17/2  14,208  6/8  Ift 

Dividends— 1915,  June,  15;    Dec,  13}  per  cent. 
1916,  June,  12J  per  cent. 

Wolhnter — £860,000,  in  £1  shares.     Four  tubes. 

fear  Tons  Sort-  ^Revenue-v    ^Bxpenses-^      ^Profit^     Price 

ends     Stps.    Milled  ing  Amt.  Perton  Amt.   Per  ton  Amt.  Per  ton  end  of 
Oct.  31  %  £  £  £       ■  Peri.id 

1914-15     120  406,050  15   494,236     24/4    341,225    16/10  153,011        7/6    12/0 

1915-16. 
Jan.  qr.  120  104.550  lOJ  130,646  25/0  89,635  17/1  41,011  7/11  10/0 
Apr,  qr.  120  104,400  9}  131,387  25/2  93,191  17/10  38,196  7/4  11/0 
May  ...  120  36,800  8i  45,662  24/9  32,250  17/6  13,312  7/3  11/0 
June  ...  —  34,200  —  45,309  26/6  31.473  13/5  13,836  8/1  10/3 
July  ...  —  36,000  —  45,064  25/0  31.438  17/5  13,626  7/7  10/0 
Dividends— 1915.  April,  6i  ;  Oct.,  6J  per  cent, 
1916,  April,  7J  per  cent. 


r. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Meal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    soUd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Sa^all  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Fall  information  is  supplied  free  ty 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416  Strand,  W.C. 


J>  A66 


HURRY  UP  PLEASE. 

This  is  the  cry  of  the  trainmen  and 
station  staff,  and  some  people  take 
offence  at  it.  The  Undergruond  Rail- 
ways are  very  busy.  Everyone 
wants  a  seat,  if  possible,  and 
everyone  wants  to  make  the  journey 
in  the  quickest  possible  time. 

Neither  of  these  things  can  be 
accomplished  without  the  co- 
operation of  the  passenger.  The 
longer  the  train  stands  in  the  station 
the  fewer  the  trains  that  will  be 
able  to  pass  through  in  the  hour, 
and  therefore  the  fewer  seats  and  the 
longerthetimetakenon  the  journey. 

"To  hurry  up"  is  in  the  passenger's 
interest,  if  he  will  but  think. 


Electric    Rillways, 


ElMri. 

Broadway.  Westminster.S.W 
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BANK  OF  MONTREAL 

Established  In  1S17. 
Capital  Paid  np,  $16,000,000. 
Reserve  Fund,  $1C,000,000. 
Undivided  FrofitB,  Sl,3'^l,193. 
H.  V.  Meredith,  Esq.,  President. 
R.   B.  An?u3,   Esq.,   E.   B.  Greenahields,  Esq.,  Sir 
William    Macdonald,     Hon.    Robert    ilackay.    Lord 
Shaughnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 
garten,  Esq.,  0.  B.  Gordon,  Esq.,  H.  R.  Drammond, 
Esq.,  D.  Forbes  Aii2:us,  Esq.,  William  McMaster,  Bsq. 
Head  Office :  Montreal. 
General  Manager :    Sir  Frederick  Williams-Taylor, 
LL.D.    Assistant  General  Manager:    A,  D.  Braith- 
waite,  Esq. 

Branches   and   Agencies  throughont   Canada   and 
Newfoundland ;    also    at   New    York,    Chicaco   and 
Spokane  in  the  United  States,  and  at  Mexico  City, 
LONDON  Offices  : 
47  Threadneedle  Street.  E.C.,  and 
9  Waterloo  Place,  Pall  itfall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Maonider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Ag^ents  of  the   Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  United'States. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    ?1 1,560, 000 

Reserve  Funds       .  -  -    $13,236,000 

Aggregate  Assets  -  -  $200,000,000 

Head  Office-MONTREAL. 

Bir  HERBERl  S.  HOLT,  E.  L.  PEASE, 

Presidenl.     V ice- Presidpnt  ^  Managing  DirecLor. 
0.  E.  NEILL,  Oencral  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
18  Branches  in  Cuba,  Porto  Rico,  Dominican  BepabUc 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIOUA  — St.     John's;      BAHAMAS  — Naesan  ; 
BARBADOS— Bridgetown  ;       DO.MLNICA— Roseaa  ; 
GRENADA— St.    George's;     JAMAICA— Kingston  ; 
ST.      KITTS— Basseterre  ;       TRINIDAD— Port    of 
Spain,  Ban  I'emando  ;   BRITISH  Q  UI  AN  A— George- 
town, New  Amsterdam,  Rose  Hall;  BRITISH  HON- 
DORAS— Belize. 

New  York  Agency,  Corner  WMIIani  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.G. 

T.  R.  WHITLEY,  JAMES  5IACKIE, 

Manager.  Joint  Manager. 


THE      CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    $15,000,000  (£3,082,102) 

Rescrre  Fund        ...     $13,500,000    (£2,773,972) 

PrMident:     SIR   EDMtlNI)   WALKER,   CV.O.,  LL.D., 

Oencral  Manager  :  JOHN  AIRD.  [D.C.L. 

Assistant  Oencral  Manager  :  H.  V.F.JoNES. 

Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.G. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CAMBIE,    Manager. 


TMPERIAL  BANK  OF  CANADA. 

JL  HEAD  OPPICE— TORONTO. 

CAPIT.Uj  AUTHORISED         $10,000,000 

OAPrrAL  PAID  UP       $7,000,000 

RESERVE  FUND  $7,000,000 

Branches  in  the  Prorinces  of  ONTARIO,  QUEBEC. 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  o(  the 
Prorincea  named  afforded  exceptional  BanMng  faciU- 
tica. 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED. 
17  Cornliill.  London.  E.C.,  and  Branches. 

Agents :  SCOTLAND— THE  COMMERCIAL  BANK 
OP  SCOTLAND,  LIMITED,  and  Branches. 

DRAFTS  i.ssued  upon  and  remittances  cabled  to 
any  point  in  CANADA  V;y  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 

CANADA. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Estahlishod  IS.Ifi. 
Incorporated  by  Royal  Charter,  1840. 


F.  R.  a.  nnHour.  E.  Opon'rcy  Sonn 

,7.  II.  Ilralle.  F.  Lubl.ock. 

J.  It.  Mattip  CampbeU.  C.  W.  TornkJoaon. 

E.  A.  lloiro.  a.  D.  Wtatnian. 


Deposits  received  at  rates   which  may   be 
obtained  on  application. 

Current  Accounts  opened. 
Coupons  purchased. 


ALL  KlNI)?  OF   BAMilN 


llirSINKPS  TUiNPAfTEt). 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

CITY    OF    MEW    YORK. 

Established  1810. 

Capital    (Fglit  Paid)       $6,000,000 

SuEPLrs  AND  Undivided  Pbofits  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INOIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE B.\NKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  sell! 

Foreitrn    Exchange,    Telegraphic   Transfers,    Ac, 

nd  makes  Collections  on"  all  parts  of  the  world. 


Ba: 


Africa 


NATIONAL     BANK     OF     INDIA 

LIMITED. 

Bankers  to  the  Government  in  BritiBh  East  Africa  and 
Uganda. 
Head  Office: 
26  BISHOPSGATB,  LONDON,  E.O. 
Branches  : 
Calcutta  Cochin  (8.  India)  Newera  EUya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \  Ti,j*;oh 

Karachi  Mandalay  Nairobi      '  ^"*^^ 

Cawnporc  Aden  and  Nakuru 

Lahore  Aden  Point        Kisumu 

Amritsar  Colombo  Entebbe  ] 

Delhi  Kandy  Kampala  [  Uganda 

Tuticorin  Jinja         ) 

SUBSCRTBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,1100 

RESERVE  FUND £1,176,000 

London  Rankers— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  buBiness. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


T 


HE     LONDON     AND     RIVER 

PLATE  BANK  (Limited). 

Established  1862. 

Authorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Fund  8,000,000 

BRANCHES. 

ARGENTINE. — Bupnos  Aires,  Rosario,  Mendoza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucum an,  Parana 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  Vi  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Calle 
Bio  Negro),  Paysandu  (Agency),  Salto  (Agency). 

BRAZIL  — Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Aeency). 

Chili.— Valparaiso. 

PRANCE. — Paris  (16  Roe  Hal^w). 

Aeency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street.  E.O. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital     £260,000    O    O 

(25,000  Shares  of  £10  bach) 

Reserve   Fund        £680,000    O    O 

Reserved  Profits        ...         £24,087     O    O 

Reserve  Liability  of  Sliareholders, 
£250,000. 

Drafts  issued.  Remittances  cabled,  T?ills  ne!Toti;ited 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.G. 


BANK  OF  ROUMANIA 

LIMITED. 

Head    Office  : 
27   Throgmorton   Stre<t,   London,  B.C. 

Bkakch  :    11   C.\LE.\   VICTORIEI,    BUCARKST, 

('AiMTAi.  (fully  paid) f300,000 

liKSKRVE  Funds         £200,359 

Eaui.  ok  Bessbokough,  K.G  ,  C.V.O.,  C.B. 
Vice-Cluiirman  :  E.  W.  H.  Barry,  Esq. 
n     1 ...  i  Bank  of  Enolanp. 

The  Bank  was  orlKinally  incorporated  in  1866 
under  Roumanian  law,  and  in  1903  was  transformed 
into  an  English  Company  under  the  Companies  Act. 

A  general  Banking  business  with  Roumania  is 
conducted,  and  corresiiondenco  from  tliose  having 
interests  in  that  country  is  invited. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      83,000,000 

SHAREHOLDERS'  LIABILITY    ...     is,000,000 
SURPLUS    AND    PROFITS  ...     J6,666,833 

B.  P.  SHANBAOKBR,  President. 

FRANK  O.  ROGERS,  Vice- President. 

K.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKXET,  Asst.  Cashier. 

0.  F.  SHAW,  ,Tr.,  Asst.  Cashier. 

W.  E.  HUitPHBBrs,  Asst.  Cashier. 

Bllla  of  Exchange  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  tliroughout  the  world,  In 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &o. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States,    Correspondence  solicited. 
Cable  Address —        I  London  Agent.s — 

"FOURBANK."   |    SAMUEL  MONTAGU  i  00. 

LONDON  CITY  AND  MIDLAND   BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  EASTERN  BANK, 
LIMITED. 

(Bukiri  to  the  Covenunent  of  ladia  *(  B*tr*.l 

Bead  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.G. 
Subscribed  Capital        ...      ...      £1,SOO,000 

Called  up      £600,000 

Reserve  Fund       £S5,ooo 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Bight  Hon.  Lord  Balfocr  oe  BtJRLEIOH,  K.T. 

(Chairman). 

Sir  JACOB  B.  Sassoon,  B<irt.      Emilr  FRiUCQiJi,  Esq, 

J. 0.  Georges Boun.LAT,  Esq.    .t.  S.  Haskeli,,  Esq. 

O.  BBOm.EY-MARTIN,  Esq.         J.  LEIQH  ',\  ooo,  Esq. 

„  ,  O.M.Q. 

nrancnts  : 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Dralts.  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  busineea 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  receive  I  for  1,  2,  or  S  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  Interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Aiiioai 

Ltd.,  and  the  Natal  Ba^k  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Tree  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PRETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-np  Capital  ...    £3,788,040 

With  power  to  increase  to 4,0U0,O0O 

Reserve  Fund      525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Lettert 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  connection  with  Sooth 
Africa,  the  South- West  Alrica  Protectorate,  tbe  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
efiected.  Dividends  and  Annuities  collected,  Current 
Accounts  opened, and  Deposits  received  ontermswhich 
may  be  ascertained  on  application. 

D.  CL'NNINQHAM,  Manager, 
j'     ,-i«        f  Circus  Place,  London  Wall,  E.O, 
London  Offices  |  ^j^,  cannon  Street,  E.a 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED     1856. 
Head  Office      -        •      HAVANA,  CUBA. 

Capital,  Reserve)  $8,808,891.79 

and  Profits  J  *  ' 
Assets       -         -  $39,077,630.77 

$5  equals  appror.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  tho 
coUeotion  of  I'Dreign  Drafts. 
liONDON     AGENTS 

Swiss  Bankviirein. 

Kleinwokt,  Sons  &  Co. 

Lloyds  Bank  Ltd. 


street     .Siilliiiv.  K.C.    MTi.l    i'lililisli.. 
;ho   City   of  Ijoudou,  Eugland.— A'cjifr 
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SALES    BY    AUCTION. 

JOHN    HOARE    AND   CO. 

•^  will  Offer  for  SALE  bv  PUBLIC  AUCTION 
•tdie  WOOL  EXCHANGE,  Golem. n  Street,  E.C.. 
«■  Friday,  8th  September, 

SMurday,      16th  ,, 

Wednesday.  20th 
5.000  Bales  COLONIAL  WOOL. 
4,250     „     PUNTA  ARENAS  WOOL. 
750     „     FALKLAND  ISLANDS  WOOL^ 
Catalogues  in  due  course  of  John  Hoare  and  C( 
Wool  Brokers.  73  Basinshall  Street,  London,  E.C 


lACOMB,  SON   and  CO.    wUl 

*f  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE, Coleman  Street,  E.C.  on  Thursday, 
7th,  Saturday,  16th,  and  Tuesday,  19th  September, 
WOOL-8,700  BALES  COLONIAL. 
CataloKues  and  further  particulars  of  the 
BrokcTi,  Moorgate  House,  61  Mooriate  Street. 
E.C. 


■THE    BANK   OF  TAIWAN, 

LIMITED. 

Incorporated  by  the  Special  Charter  of  the  Imperial 

Japanese  Govermneot,  1889. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Aiutralia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD    STREET,    E.C. 


B 


ANCO     DEL     PERU 

LONDRES,  LIMA.  PERU. 


Subscribed  and  Paid-up  Capital         ...     £P.  500.000 
Reserve  Fund  £p_  200,000 

BRANCHES      IN 
Pinr.,  CaUao,  Mollendo. 

ChicUyo,  Cerro  de  Pas^o.     Arequip.. 

Pacasmayo,      Chincha  Alta,        Cuico 
Tmjaio.  lea.  I,„i,<„, 

Hoaras,  Huancayo,  Huacho. 

i-n'S^R-n    ^"^"-    ^I'"'.  •"■'   Cable   Transfer 
f«::!ileftio;.°''°'"'«*-  "''"«''   -■><'■■•   "   -t 

Bii-:i?d..^5^;.d's'^,  Ltt;'it  *"•-'- 


RANCA     ITALIANA     DI 
"  SCONTO. 

(Wilb  which  are  incorporated  the  Society  Bancaria 
_..,,..  Ilaliana  and  the 
Societi    Italiana    di    Credito    Proyinciale.) 

M        in   ,lf""""  Accounts 

(June  30.  1916)  Acc     Mt. 

-  ,\.  >•      SSmtllions 

central  Manaiement  and  Head  Offica  • 
i»~    1.  „     ROME. 

^r5-yi.?i:^"i^rci^To^='K"iroFyTS.\": 

Lett^,*;!  cIIaTA  "■*  Shipping  Credit,  opened, 
^  Do^'^e'nury  D'r'Sra„"J'  ''''"' f'"  ?'  '''"" 

B«.idn.  ..d^Sa°n:;v^.is^.:r//„4Vt?jr"°° " 

Corrr,isi>oDdeuce  invited. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:  MILAN. 
.n».^/^u  f  £,'•»  Office :  1  Old  Broad  St..  E.C. 
LONDON  J  West-End  Agency  t  12  Waterloo  Place, 

„  ..         J Regent  St.,  S.W. 

Paid-np  Capital,  £6,240,000.    Reserve,  £2,378.800. 

Manager— E.Consolo. 

Sub-Managers  i  G.Costa,  R.B.Handley. 

( G.  Zuccoli. 

Branchci     la     Italy:-   Ancona,     Bari,    Bologna 

Cagliarj,     Catania.     Florence,      Genoa,     Leghorn', 

Messina,  Naples,  Palermo,    Perugia,  Pisa,  Rome 

Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  i 

AND^^  ALL     IMPORTANT     COMMERCIAL 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for: — 

BANQUE   FRANCAISE   et    ITAUENNE   POUR 

L'AMERIQUE    DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETY    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand  Correspondents  in  all  parts  of  the  world 


D  ANKAKTIEBOLAGET  SODRA 
"  SVERIGE. 

Head  Office      -      HELSINGBORG  Sweden'. 
Branches  :    Stockhobn,  Gothenburg,  Malmo,  and 
.     ,  in  39  other  places  in  Sweden. 

Capital      --.  ,  .  1  „       

Reserve  Funds  ...  |  Kr.  37,000,000 

Telegraphic  Address  :    "Sydsverige." 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mall  and 
Telegraphic  Remittances  made. 


QREDITO       ITALIANO. 

Capital  fully  paid  and  Reserve     ...    £3,500,000 
Head  Office :   MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,   Florence,   Catania,   Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH : 
22  ABCHURCH  LANE,  EC. 
Managers  i  '•  GEORGE  MANZI-FE. 
managers  \  ^AVID  A.  HORNER. 
Transacts  a  general   Foreign   Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
and  Italy. 
Correspondent  of  the  Royal  Italian  Treasury. 
Telegrams:    "Italocredi,  Cable,  London." 
Telephones :  7802, 7803  City. 


I    EU    and    CO.'S    BANK. 

*-*  LIMITED. 

ZURICH    (Switzerland). 
Founded   1755. 

Capital  Paid   np   andl  _        ... 

Reserve    Fund       |      -       ^"-  45.000,000 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 


gANCO       DE        CHILE 

London  Agency — 
94  GRACECHURCH  STREET,  E.C. 
„  . .        _     .     ,  ChUian  DoUara 

raid-np  Capital    „.         S40,000,000 

Reserve  Fund         22,000,000 

Reserve  Liability  of  Shareholders  40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 
_.     ,       Branches  in  aU  parts  of  Chile. 
^   The  London  Agency  transacts  every  class  of  Bank- 
ing  busmess   with   Chile.    Current  accounts   alto 
opened  and  deposits  received*  ' 


DRITISH  COMMERCIAL  BANK 

LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capita] £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia,  United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  WorU. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

C  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  WaU  3154/5. 


XHE  RUSSIAN  COMMERCIAL 
*■    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ..     ..£3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24/28  LOMBARD  STREET,   E.C. 

V.  C.  B.  lONES.  Acting  Manager. 


COMMONWEALTH   BANK    OF 
AUSTRAUA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 

of  Credit   Issued.    Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

filed  periods,  and  BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  f  unda, 

London  Office : 

38.38  NEW  BROAD  STREET.  E.C. 

C.  A.  B.  CAMPION,  Manager. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up       S15,000J)0O 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2$.  per  t 
=  £1,500,000  ...  $15,000,000 

SILVER  RESERVE  ...  18,000,000 

$33,000,000 

RESERVE  LIABILITY  OF  PRO- 
PRIETORS    »5,000,000 

Head  Office— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,    Batavla,      Bombay,      Calcutta, 
Canton,     Colombo,     Foochow,     Hankow,     Harbin, 
Hongkew  (Shanghai),  Ipoh,  Jofaore,  Kobe  (Hiogol, 
Kuala   Lumpur,  London,  Lyons,  Malacca,  Mamla, 
Nagasaki,   New    York,    Peking,   Penang,    Rangoon, 
Saigon,     San     Francisco,     Shanghai,      Singapore, 
Sourabaya,  Tientsin,  TsingUo,  Yloilo,  Yokohama, 

LONDON  COMMITTEE. 
Henry  Keswick,  Esq.,  MJ".    Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Rathbo       "  •   ~ ■    - 


hbone,  Esq.      J.  R.  M.  Smith,  Eaq. 
A.  M.  Tovmsend,  Esq. 


Managers  in  Londo 
Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN.  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Cracecborcb  Street,  London,  E.Cj 
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Announcement 

The  National  City  Company 

has  taken  o'wer  the  Bond  Department  of 

The  National  City  Bank 

of  New  York 
and  purchased  the  business  of 

N.  W.  Halsey  &  Go. 

Dealers  in  Investment -Securities 

The  business  of  the  combined 
organizations  will  be  continued  by 

The  National  City  Company 

National  City  Bank  Building 
55  Wall  Street,  New  York 


ONH    HUNDRBD    AND    THIRTY-SIXTH    HALF-YHARCY    REPORT    OF 

THE  COMMERCIAL  BANKING  COMPANY  OF  SYDNEY,  LIMITED. 

(Incorporated  in  New  South  Wales.) 

Presented  to  the  Shareholdeps  at  an  Ordinary  General  Mooting  held  at  iho  Head  Banking  House,  GeoFge  Street, 

Sydney,  on  Tuesday,  25th  July,  1916^ 

The  Kreotor!  submit  to  the  Shareholders  a  Balance  Sheet  showing  the  LUbiUtiea  and  AeseU  of  the  Bank  on  the  30th  June,  1916,  and  present  the  loUoirtag 


The   balance  at  credit  of  Profit  and  Loss,  alter  adding  the  amount  brought  forward,  and  deducting  rebate  on  current  bdls  and 
accrued  interent  on  fixed  deposits,  reducing  premises  account,  paying  Land,  Income  and  other  taxes,  and  providing  lor  bad  and 

'  doubtful  debts,  as  well  as  granting  to  the  OfHcers  a  bonus  on  their  salaries,  amounts  to      

Out  of  which  the  Directors  recommend  the  following  appropriations  :— 
To  Payment  of  a  Dividend  for  the  half-year  at  the  rat«  of  10  per  cent,  per  annam  out  of  the  Half-year  s  Profits 

„   Transfer  to  Reserve  Fund      m       «       •* 

„    Balance  carried  forward       ,        •        ...        •        ...        ' 


£100,000  0  0 
70,000  0  0 
39,538    8    9 


£209,538    8    9 


£203,538    8    9 


This  meeting  is  caUed  upon  to  elect  a  Director,  consequent  on  the  retirement.  In  terms  of  the  Articles  of  Association,  of  the  Honourable  H.  E.  K^*™.  ^-p-' 
is  eligible  for  re-election,  and  has  given  the  requisite  notice  that  he  is  a  candidate  for  the  office.    It  also  rests  with  the  meeting  to  appoint  Auditors  for  the 


LIABILITIES   AND   ASSETS.     (Inolodlng  Iiondon  Branch  to  30th  June,  by  Cable.) 
By  Coin  and  bullion  In  hand       


Capital 

Beserve  Fund    .,, 
Keserve  Capital.,, 


Notes  in  circulation    

Bills  in  circulation     

Deposits  and  other  liabilities ... 
Profit  and  Loss  Aocouut      ,., 


...  £2,000,030  0    0 

...    1,805,000  0    0 

...    2,000,000  0    0 

£5.805.000  0_0 

...£2,b03,000  0    0 

...    1,805,000  "    " 


-£3,805,000    0    0 

14.927    0    0 

773,538    7  10 

24,284,8*5  18    9 

209,638    8    9 


£29,087,847  15    4 


..,£4,043,953    9 
88,746  12 


Cash  at  Bankers 

Australian   Commonwealth    Notes  (Legal 

Tender)  2,805,102    0 

Money  at  short  call  in  London        773,035    0 

British  and  Australian  War  Loan  Stocks 
and  Government  and  Municipal  Securities     3,624,500    0 

Bills  Receivable  in  London  and  Remittances 
in  transit         1,920,026    5 

Notes  and  bills  of  other  banks       105,483  10 

Amou  it  due  for  advances  nnder  Govern- 
ment Wheat  Hrheme  

Bills  discounted,  and  all  debts  due  to  the 

Bank 

Bank  premises,  furnitare,  Ac,         


£29,087,847  16    4 


PROFIT   AND   LOSS. 


To  Dividend  Account  for  payment  of  a  Dividend  for  past  half- 
year  at  the  rate  of  10  per  oent.  per  annum  out  of  the  Half- 
year's  Profits  .  £100,CO0    0    0 

EeaerveFond '.'. 70,000    0    0 

Balance  oarried  forward      39,538    8    9 


£209,558    8    9 


£209,538    8   9 


RESERVE    FUND. 


1916— June  30th     

By  Transfer  bom  Profit  and  Loss 


-£1,876,000    0    0 


OBOKQB  J.  COHBN,  ObalimaB. 


U.  H.  MASSIB,  General  Manager, 


L,  A,  PARKER,  Accountant. 

Sydney,  14th  July,  1916. 


Wc  hereby  ccttifly  that  we  have  examined  the  biUs,  compared  the  balances  and  counted  the  coin  in  the  Head  Office  of  Ths  CoMUKiiCiAt.  Banki>o  ComfakI 
or  SiD-NEV  UMiiiiD  ,aul  have  compared  the  returns  of  the  Braaches,  and  have  found  the  same  as  specified  in  the  foregoing  Balance  bhect. 

j.-j-brenan}^"^"°"- 


September  9,   1916.] 


THE     STATIST. 


BONDS     CANCELLED. 

T  M  P  E  R I  A  L       J  A  r  A  X  E  S  E 

JL     GOVEKNMEVr     FOUE-AND-A-HALF    PER 
CENT.    STERLDJO    LOAN    OP    1905- 

The  Yokohama  Specie  Bank,  Limited,  London, 
announces  that  i250.0004i  per  Cent.  Sterling  Bonds 
of  the  1st  Series,  and  £250.000  4i  per  Cent.  Sterling 
Bonds  of  the  2nd  Series,  ha\-e  beea  purchased  on 
behalf  of  the  Imperial  Japanese  Government  for  the 
purpose  of  cancellation,  and  the  said  Bonds  are  now 
cancelled. 

The  numbers  of  the  Bonds  so  cancelled  are  the 
following  : — 

IMPERI.AL  JAPANESE  GOVERNMENT  4i  PER 

CENT.   LOAN. 

(FIRST  SERIES.) 

10  BONDS  OP   £500. 

210088,  210408,  210675  6,  210755.  210903:4,  211180, 
811516, 211977. 

647  BONDS  OF  £200. 
130056.  130261  2.  130402.  130416  20.  132157.8, 
132928,31,  133010  3,  133017.  133113.  133286:8, 
134418  9,  134795  6,  134816  7.  134903.  135256  7. 
135424  8.  135488,  135574  606.  135686.  135704. 
135713  4.  135862,  135948.  136239.  136358  65, 
136473  7,  136631-  137075  8,  137096  7.  1371012, 
138719,  138870  1.  139074.  139148  51.  139344  5. 
139635/8.  139696  7.  139875.  139996  7.  141234  5. 
141476. 141652  3. 141877. 142334  5. 142615  6. 142768. 
143191,  143320.  143681.  143768.  143800.  143922  3, 
144050.  144554.  144862.  145476  500.  145610,  146067, 
146607,  1477915.  1481012.  148106  13-  148B82, 
149066- 149153  4. 149416  7. 149425- 149909. 150085  7. 
150099  100-  150302  6-  150385-  150405.  150464  5, 
150489, 150536  9.  150635. 150657  64-  150R67. 150807. 
150885,  150933-  152100-  152204-  152503-  1.52694- 
152973.  153456  7-  153553.  153562.  153715  814, 
154123  9.  154269-  154282,  155605  12-  156865.  156900. 
157168  77, 157509  10- 158330. 158354- 158476. 158518. 
159406  7.  159489  94.  160709-  1612112-  161390  6, 
161543  5-  161637  43-  161786-  161940  1.  162198 
162291  4-  162505  7-  163006-  163274-  163387.  163471 
163730,  163999,  164089-  164143-  164718-  164958. 
165028, 167356,  167512-  167992  3-  168021.  168069  70 
168387,  168579  81.  168760-  163920.  169223-  169437. 
169720-  170202,  170558-  170947.  170953-  171708- 
171719/20- 171749- 171853. 171833  92- 172314. 172764. 
172873-  172923.  173131  2-  173150.  173400-  173421. 
173570.  173794  5-  174453.  174503  7.  174666  7- 
175451  2-  177636-  177740. 177749  53-  177830-  178532. 
178746. 179121  2- 179735- 180551- 180634  5- 181587  8. 
181929  30-  182315  7-  182476-  132619  20-  182672. 
182713-  182729  30-  182859.  183024. 183244  5.  183332. 
184331/2.  184454-  184458  60.  184611-  184731.  184822- 
184828. 185087-  185144  6-  185288-  185475  84.  185756. 
186005,  186953  61-  137029-  187116-  187573.  187802, 
188158-  188406.  188446-  183514-  138913  4.  189296. 
189900.  190282.  191102  6-  191386.  191594-  191838, 
191910.  192254.  192605-  192741-  193548.  193781. 
193784  8- 193831  3- 194400  1. 194515. 194745- 195399- 
195613. 195673  4, 195274  5. 197316- 198239-  19R557  8- 
198789.  198873.  199958  9-  200334-  200447-  200546. 
201022,  201652  3-  201578  80-  201693  9.  202342  3- 
203708-  204479-  204492.  204501  2.  20,5046  52.  205516 
20.  205568.  205766.  206364-  206510-  206515-  206595. 
208711,2-207854-207917.208133  4.208219,208359  60, 
208521,208653.209769. 

1,156  BONDS  OF  £100. 
90.  211.  725  9.  771.  1087.  1097.  1269.  1574.  1577. 
2425.  3332.  3556.  3985  95-  4013  8-  4168-  4698-  5221- 
5231  5-  5413  5-  6293-  6424  9-  6470-  7011-  7228  37, 
7240.  7444  52-  7753.  8594  601-  9255.  9916  21.  10640. 
11244.  11656  7.  12176  7.  14362.  14676  80.  14694  5. 
14702  12. 14816  8.  14861. 15495. 16062.  16345.  16543 
56. 16926  47. 17005  8. 18016- 18823. 18852  6- 19085  9. 
19164/5-  19167  9.  19913,  20550  3.  20582  4-  21205. 
21236,  21269,  21828-  22355  9-  22579  83-  22899  906- 
■23103.23216  20.24417.24553.25179  25337  25630 
25883  4-  26638-  26651  4-  26760.  26792  27050.  27194  7, 
27308;12.  27747/9  28463.  28708  859.  28884-  29236 
30439'41-  30444.  30570,  30889.  30936-  30955  5-  31474. 
31507  16-  31732.  32044,  32391-  32627.  32715-  32718  9, 
32963,  32974  8.  33694  34664  5.  34667-  34670.  35461  6, 
35609-  35670.  35695-  35018  45-  36530  36711-  37050  1, 
37468.  37883  5-  33237  41.  38487  9  38553.  38558 
5?K2  ?;^38703.  40118-  40367  8-  40392-  40767  8-  41099. 
41189  90.  41429.  41704.  41722  4.  42666.  42679-  42681. 
43433  4.  43500.  43952  6.  44149.  44645.  44651.  45090. 
45341.  45458.  455256.  457113-  45731-  46183  4. 
4^55.  47595.  47664  6.  48345.  48363  9;  48656.  48827, 
49017-  49255.  49335  6.  49579  80.  49946.  50102  3 
00223.  50621.  50646.  51470-  51625.  51792.  51947  8 
Mil  h.^li^^-  52449.  52535.  52993.  53024.  53082, 
lllf^'  ^l}!U\  ^IM-  5«70.  54489.  54757.  54804 
™ll  fJf.lVlJS?'^^'  58805.  57095.  57551.  57791. 
S-7^^25?o,^8181  5.  58304.  58383.  58583-  58807. 
58836  7,  61101,  61110  3.  61216.  61294.  61384  9, 
61685  6.  61973.  62218  27.  62323,  62499,  62514  62670 
l?§??'<?.?oV,8M54  8.  63330.  63376.  63651.  63716 
kI^E-7^^cLI  ?^I§?J'4973  4.  65405-  66003.  66337  8. 
mIo?  ^■^l^rS?r?cF^Sl^^-  8""-  67775.  67787.  67811, 
S  ^i^^'^o^o^i'  ^IW^'  69180  1.  69463.  69578, 
-SI^-JS^S,, 70569.  70614.  70864  5.  70950  1, 
iJI^S  ?;„71447.  71624.  71684.  71731.  71843.  71875, 
?  l,^'  ll'il^-I^^:!lVP°^-  72953  60.  73218.  73334 
Imtl  '?t^L^°-13778  9.  76296.  76533.  77596-  77712, 
VQ^fli  J|16J,  78361.  786012-  78718  9.  78764  5, 
Bnfim'JnWfJ^SS^n  79866.  80088,  80198.  80513. 
I?n??'  ^S^Ih  f^thSP^"  2-  61535  6.  81659.  81758, 
a^i^R'  R«^,\\'''o£2po.§2838  9.  83114  21.  83139. 
flS  llfA  ^oA''ilH.6«46.  84348.  85183.  85203  7, 
fli?S'  Sq?o5^85  M'  S8838.  87752.  88018.  88105. 
^^t?'  Q?^2^1?^ol?605  8.  89615  9.  89855  6.  91145. 
Win' q^-i'.^.^7°o^J?f?=5.  92029,  93015.  93063.  93302, 
%2d7'  «loc  oJ251Sl'-^^893.  94952-  95378,  95805. 
971M'  Si ^8493o.^8844.  06912  4.  96976  80.  97050, 
lonnqi  Q^^?^n.?8,491  98,';05.  99712.  99884.  99929, 
101wl'ini°R%",^.°,;-o^/'*66  72-  100922,  101186, 
1027?Rlm^lj^^n',',T/S8'  102273  7- 102283- 102435, 
IOTRk'  ^^oi^i,^'''?^^!  522. 103576. 103600  1. 103650 
1059'r'  inRM"<7kr^°,^o7o8.5,;„  104797,  1048.56,  105518, 
107RRn'Q^°?ol^755.  106460,  106535.  106839,  107105, 
107668,9,  107674,  107860,  103172,  108547,  108690, 


108745.  108813.  108828  51.  108999,  109011,  109046. 
109068,  109649.  110142,  111367,  111765,  111918. 
112339.  112.354.  112.514  9,  112521,  112533,  112547, 
113070.  U3301  7.  114140.  114487.  115390.  115585. 
115666. 115595. 115707. 117215. 117596  9. 117691  700- 
118143,  118154  6.  118241.  118692  3.  118915.  119212. 
119387.  119611.  120112  3.  120117,  120681,  120835. 
122353,  122703.  12291}.  123237.  124082,  124107, 
124246.  124690.  127317. 127636  8,  127864.  127879  80. 
127882,  128190.  129082.  129304,  129316  9.  129419.'33. 
129777. 

IMPERIAL  JAPANESE  GOVERNMENT  i\  PER 
CENT.  LOAN. 

(SECOND  SERIES.) 

640  BONDS  OF  £200. 
325216  8,  325284.  327341,  327592  3.  327900.  327906. 
327908  13,  3279.53.  328026.  328038  47.  328060  9. 
328083  7,  328265.  328377,  328670  700.  328743  50. 
329043.  329507.  329549  50.  330005.  330156.  330314  5. 
330348.  330356  7.  330613.  330627,  330658  60.  331413, 
331537,  331611  3.  331690-  332263.  332493  7,  332689. 
332695  705.332711.332717.332915,333008.333034  47. 
333168.  334012.  334274  82,  334339,  334365  6.  334527. 
334703,  334891,  334918  9.  335054  8.  33.5320,  335555, 
335662.  335671,  336184  7.  336214  6.  336393  4.  336399. 
336544.  337068.  337290.  337563  72.  337658  9,  338156. 
338217,  338519  20,  338682.  338872,  339019.  33S036. 
339041/2,  339106.  339564,  340085.  340168,  340197. 
340661.  340682.  341180,  341189.  341935,  342171. 
342291,  342305  6?  342327,  342481  2.  342504  13, 
342862,342959  60.342983.343076  7.343306.343356  7. 
343370,  343509.  344046,  344124,  344162,  344256, 
344371.  344430.  344677/8.  344991.  345101.  345174. 
345982.  346055.  346346.  345862.  346994  6,  347077,9- 
347263,  347542,3-  347547,  347678-  347783.  343409, 
348440,  348653/9.  349023-  349045.  349686.  349793  4. 
349880.  350194,  350199.  350924  8.  351055.  351090  1. 
351147'8.  351454.  351624.  351746.  351905.  351931/2. 
351970/1.352122  6.352189,352265.352392  3.352469, 
352547,  352550.  352860  1,  352962.  353018.  353493, 
353543,  353545  9,  3535713.  353789,  353902/22 
3.53936.  354259  60,  354812,  354652,  354947.  355056  9. 
355194  5.  355562,  358090.  355223.  356497,  356617. 
356792,  356993.  357511.  357556.  357875.  357967. 
358264,  358546  7.  358559.  358826.  359018.  3.59095, 
359135.  359445,  359501.  359583.  359588,  359601, 
359631  8-  359841.  360378-  360417.  360731.  360849. 
361249  50.  351756.  362093  4.  352201,  362449.  362975. 
363062  3.  363385.  363642-  383706  8.  363919.  363936  9. 
364194.  364951  7.  365105  6.  365418.  365805.  365940. 
3659447.  365242.  366312.  366773  4.  366865  7, 366910. 
367.351.  357578.  367649.  367701.  367328  9.  368303, 
368835/6.  368855-  369364,  369808.  369861.  370152, 
370779.  370781.  371042  3.  371778-  372090,  372329, 
372584.  372657-  372679  80-  372683  4-  372768, 
374323/5,  374522  5,  3747912,  374795  6.  374961. 
375019,  375164  9-  375207  10.  375586  7.  375902, 
376646.  376650,  376921.  377203-  377504.  377579, 
377892,  377914.  378455  8-  378708  10,  378956  60, 
378990,  379217-  379322.  379734-  379790.  379792  3. 
379806.  379935.  379954-  380074-  380607.  330676  7. 
380795.  380826-  380829-  381419  20.  381582.  381583, 
381654.  381674.  381736,  381840.  382009,  382249. 
382308,  382321  2.  382336  9.  382710.  332828  9, 
383032  5.  3S3364.  333601.  384076  7.  334323-  334741, 
384783, 334785-  385073  4-  385078  9, 385095  7, 386529, 
386842  3-  387084-  387109,  387243,  387263.  387270. 
387274,  387349-  387355  7,  388501,  388667,  388877. 
383379.  389239,  389334,  389548,  389650,  389764, 
389940,  390043.  390249,  390292,  390486-  390596, 
390707,  391007-  391034,  391078,  391501.  392300, 
392558,  392565.  394251,  394434,  394692.  394897. 
395085  8.  395514.  395751,  396042  3.  396817,  396913, 
396973,  397270,  397932.  398134.  398204,  398409. 
398543,  398620.  398574,  399137.  400189.  400662, 
400812-  401036.  401620.  401714,  401976  7.  402019, 
402497. 

888  BONDS  OF  £100. 
225068.  225107.  225210  4.  225353.  225498.  225526  8. 
225623  4.  225860.  225927  30,  225939-  226658  9, 
226690,  227426  7-  227671  5.  228416,  228601  10. 
228643.  228694.  228698.  228710  3,  228917,  229078. 
229124.  229144.  229355  5.  230251.  230277  82,  230357. 
230359.  230500.  230567,  230844.  231499,  231817. 
232030,  232053,  232055,6,  232317  22,  232438.  232921, 
23.3074  7.  233129  30,  233186,  233598.  233672.  233764. 
233827,  233898  901,  234028.  234036.  234397,  234508, 
234562,  234649  57.  234674.  234718.  234730  43, 
234900  1.  235131  4-  235264.  236084.  236141  3-  236226. 
236330/9,  236526.  236958.  236966.  236977.  235980  1, 
237168,  237211.  237216,  237221.  238588.  238599. 
238639,  238649,50.  238826  7.  238873  5.  238907, 
238911,  239089,  239199.  239240  1.  239307.  239742, 
239767,  239793.  240050.  240127,  240235.  240404  5. 
240610  11.  240637.  241401.  242035.  242089-  242275  9. 
242303.  242441.  242551  75-  242634.  242647.  242721  7. 
242868.  242883.  242900/1.  243035  7, 243325  6,  244256. 
244239.  244487.  244572.  244756,  244824.  244898. 
244907,  245118.  245635  7.  245639  42.  245555.  245652. 
245665,  245919  22.  246060.  246333.  246388  9,  246422. 
246476.  246663.  246840,  246995.  247014.  247213. 
247.598,  247816.  248115.  24845B.  248552.  248645, 
248879.  248976.  249394.  249438  9.  249451.  249549  50. 
249903.  249945  6.  249990,  250246.  250409  10. 
250605/7,250732  3.  251065.251207.251227.251589  97, 
251607.  251718.  251969  71.  2,52367.  252471.  252501, 
252597,  252641,  252643.  253076.  253183.  253862  9, 
254087,  254202  3.  254210.  254327.  254728,  254919. 
254939.  255241  4.  255358  61.  255816.  255904,  256268. 
256957.  257115.  257283.  257598.  257840,  258059. 
258236/7,  258518  9.  258569.  258513.  2.58791.  259162  4.  ! 
259168  75.  2.59242  50.  259271  2,  259681,  259760, 
259832,  260111,  260247,  260330  1,  260340,  260394, 
260851,  260869,  261178.  261632  34.  261674.  261710, 
261728. 262003-  262078  82. 262153. 262349.  263055  63. 
263348  51.  264523.  264724.  264923.  265068-  265408  9- 
265421,  266280,  266421  2,  266445,  266481  90,  266571, 
266854,  266878,  266886,  266905,  267154.  267323. 
267354,  267356,  267594.  267621,  267668.  267826, 
268063.  268373.  268375.  268421  2, 268499  510,  268564. 
269229  33,  269302  7,  269310  3,  269646  51,  269724, 
269742,  270045,  270116,  270227  33,  270245  8,  270340. 
270557, 603.  270988,  271411,  271671  2.  271678, 272067, 
272259,  272322.  272547  8.  272618.  272899.  273247. 
273400,  273428.  274117.  274293.  274374.  274570. 
274696,  274802,  275101.  275112,  275164.  275191, 
275465,  275574,  275846,  276282,  276321,  276337  8, 


276814. 276628,  276629,  276648.  276713 '22,  27689t'8. 
277001,  277413,  277849.  277951,  278304  8,  278747. 
278814.  278871,  273934,  279085.  279095.  279514. 
279775  6,  279965.  280330,  280762.  281176.  281404. 
231727,  281745,  282415,  232458,  282501,  282525. 
232931,  283285,  283396,  283485,  283.535.  283972. 
284156.  284165.  284399.  284837  8.  285245.  285440. 
285570,  285689.  286121,  286243,  286678,  286891. 
287529.  287638.  283304.  288311.  288516.  288967. 
2890,36,  289142  5-  289350-  289752-  289754  5.  290120. 
290129  30,  290144.  290257.  290463  4.  290472.  290779. 
290376.  291218.  291382.  291608,  291781.  291894. 
292147,  292311.  292931.  292979.  293026.  293395  6. 
293520.  293837.  294596-  294761,  295366.  295440  1. 
295511.  295705,  295851,  206628.  296890,  297220, 
297312.  297355,  297358.  297490.  297538.  297571. 
297958,  298158  9,  298396.  298512,  298616,  298710, 
299010,  299039,  299055.  299133.  299197.  299317. 
299322,  299707,  300018,  300801.  301162.  301521. 
301583  4.  301906.  301934.  302043.  302474,  302733  4, 
302886,  303303,  303949.  304009.  304201,  304255  6. 
304633.  304950.  305083  4.  305378.  305490.  305662  3. 
305571.  305783.  305885.  306030.  315048.  306321. 
308472.  305504,  306639.  306791.  j06981,  397307. 
307858.  307908.  3079.56.  303076  7.  308455.  308937. 
309195.  309229.  309437.  309615-  309851.  310293, 
310299  300,  310354.  310685,  310762.  310771.  310785. 
311062,  311185  5,  311399,  311462.  311670,  311795  6. 
312212.  312265,  312326.  312628.  313135,  313349. 
313454,  313783,  313365,  314004,  314362.  314533. 
314644.  314939,  315267,  315476.  315737.  315746. 
315766,  315885.  316144.  316382  4.  316776.  316851. 
317066,  317079  81.  318000.  318188.  318474-  318476. 
318539-  318655,  318711-  318924.  319148.  319165  6. 
319276,  319726,  319764.  320103.  320469.  320791. 
320993.  321489,  321514,  322064,  322186  7,  322243. 
322443,  322519,  322728.  322847.  322904  5.  322933, 
322952.  323521.  323599,  323915  27,  323957.  323972. 
323975  80,  324009,  324229,  324590.  324695.  324891 , 
324923. 

1.670  BONDS  OP  £20- 

217,'20,  370,  461  5.  632.  688  9-  696  8,  945  54.  975, 
986-  1251  2,  2030  2,  2099  102.  2285.  3127,31.  3291  5, 
3441  6,  3455.  3551,  4239  40.  4245  8.  4773.  4791.  5060, 
5795  6.  5937.  632160.  6387.  6855  64.  6917,  7754, 
7805  7.  7841  2.  7917.  7978  80. 8226  39  8307  8.  8426  7. 
8521  7.  8580.  9095.  9122  3-  9249  53,  9289  98.  10477  8, 
11227,  11842.  11932  3.  12089  90.  12305  5.  12774. 
13226.  13230.  13242.  13680  1,  13715  9.  13808  9. 
14?07  8.  14212  41-  14763-  14321-  14844  5-  15057. 
15038-  15418-  15450  4,  15544-  15547  8-  15592  701. 
16077  8.  16928.  17159  62.  17896  900.  18225  44, 
18575  6. 18587  96.  18741.  19044  5.  19317  21.  19762  4, 
20022  5.  20573.  20723.  21269.  21891.  21898,  22953  5, 
22965  9.  23142  3.  23145  7,  23202.  23250  1,  23422  4, 
23473.  23582,  23630.  23993  24032.  24076.  24097  8, 
24174.  24255.  24257.  24265  6.  24269.24726.  25105  14. 
25557,8,  25857  61,  26067,8,  25178  85.  26364.26425  6. 
26513,  26649  50,  27104  5,  27170,  27344.  27347,  27352, 
27374  5.  27605,  27626,  27943.27986.  28176  85.  28188. 
91.  28283  4-  28295  7,  28484,  28536  7,  28609.  28658,9' 
28864.  29003.  290415.  29530  4.  29679.30310,  30321, 
30332  4.  30519  20.  30727,8.  308253.  30834.  31245, 
31757  61,  31879,  31900.  31998,  32078  85.  32139  41. 
33186  90.  33336.  33378,  33401  2,  33442.  33458  9, 
34358.  34551  5.  35013  7.  35119  20.  35193  8.  35216  7, 
35240  1,  35396  8.  35742  3,  35792  3.  36567,  36589-. 
36613  4.  36728  9.  36388,  37439  41.  37505  7.  37703  5, 
38745  6.  38835.  39081.  39362.  39469.  39731.  39757, 
40091.  40368  70,  40449  50,  40606  10.  40778  9,  40797. 
40872.  42230  4.  42261,  42746  8.427912,  42866  7. 
43297.  43337  8.  43553  4.  43758.  43823  0.  43915,44111. 
44132  3.  44192  3.  44513  4.  45026  9.  45166  8,  45174, 
45407  41,  45529  30,  45684  5.  45698  9,  45800,  46042  3, 
46235  6,  46244  6.  46284  6,  46453.  46760,  47095. 
47142  3. 47867  97, 48048  51.  49161  4.  49412  3.  49421  2, 
49436  7.  49440  2.  49862.  50075.  50507  8.  50608  20, 
50808.  51022,  51262,  51290  334.  .52180.  52708,  52722, 
52889  9,  52957,60.  53311.  53828.  53978.  53994. 
54024  8.  54256,  54273,  54316  9.  54325,  54956  7, 
55015  8.  551312,  55337,  55713  6.  55733.  56128.9, 
56331  3.  56368  9:  56522-  56545  7.  56555  6.  56632  3. 
56818  9.  55838  44,  57152,  57303  5.  59181  3.  59218, 
59940, 61222. 61275. 61564  7. 61624  5. 61963;  62036  41, 
62095,  62168  9.  62294.  62659,  63147  8,  63255,  63792. 
63893,  64379  81.  64467,  64563,  64874.  65063  92. 
65159.  65518  47,  65702  3.  55777.  65858.  65892.  65956. 
66765,  66769  70.  66878  907,  66999  57002.  67089. 
67169  70,  67260  4.  67306  12.  67415.  67587,  67774. 
67927,  67947  8.  68052.  68054-  68059-  68093.  68167, 
68261.  68313.  68414,  68633  5.  68918.  68942  6,  68990  2, 
69121  2,  70197,  70377  9,  70587.  70654  7,  70986. 
710312.  71044  5,  71107,  71526  7,  71552.  71669. 
71359  60.  72057.  72380,  72418  9.  72533  4.  72597, 
72677.  73057,  73212,  73381,  73528  9.  72604.  73702. 
73709  56.  73897,  74129  30,  74500.  74552  3.  74962. 
74990  1.  75053.  75242  3,  75374,  75664  5-  75723. 
75859  60.  75998  75002,  76010,  76421,  76433  40. 
768112.  76844  7-  77227.  77248  9.  77457.  77430  1, 
77735.  77985  94.  79308,  79523.  79704.  79887.  79958, 
80612,  80893.  81296  8-  81509  10.  82043  4.  82052  4, 
83031.  83098,  83188,  83741.  86206.  86537.  86732  4, 
87005,  87400.  88078.  88168.  88172.  88693  5.  83323  4, 
88891.  89262  4.  89742  4,  90017,'8.  90235  6.  90315, 
90581.  91544.  91629  30.  92748  9.  93068.  93122.  93241, 
94998.  05306.  95500.  95998  9.  96501.  95566.  96569. 
97175.  07704.  97853,  98082  3.  98173.  98576  30.  99855. 
101428  30.  101606.  104019.  104021  2.  104120  2. 
10-1227  30.  1051215.  105753.  105803  5.  105915. 
106097-  106102.  106535.  106685.  106750  2,  105761. 
106902.  106910.  107445.  108462,  108490.  108740, 
108751  2.  109869.  110121.  110883.  112025  7.  112201, 
112255.  113389  400.  113402  6.  113410  11,  113460/1, 
114851.  115556  9.  115897.  116256.  116633.  117259, 
117278.  118242.  118752.  119256,  121341.  121418  20. 
121745  6.  121934.  122389  91,  122402  3.  122423. 
122549.  122649  50, 122721.  123200. 123203. 123389  90. 
123684.  124023  5.  124146.  124316.  124513  7. 125177/8, 
126214  5,  126281.  126944.  127477,  128794,  129771, 
130023.  130352,  130658  62.  131335.  131778.  1.32063. 
132880.  133520- 134399-  134774  5-  135033  4-  135667,8, 
135813-  135826  9.  136310.  136485.  137080  1,  137180, 
137525  6.  137574  6-  138163.  138459.  138591.  138595, 
139998  140000.  140552.  140729.  141316.  141809  11, 
142094  7,  143231.  143607,  143668.  144046.  146050. 
146790.  146984.  147230  2.  147453.  148235.  148238  9, 
148245  6.  148532.  148574,  150046.  150668.  150780, 
150817.  151100. 151675  6, 151732, 152204  5.  152544'?. 
152608  9,  152828,  153086,  153522,  153542,  153^6. 


{Contintied  on  next  page.) 
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T 


HE 


The  Tr 
Closed  fi 
for    the 


MOEGAN      CRUCIBLE 

COMPANY,    LIMITED. 

in^fer   Books  of  the   Company   will   be 
am   September   16th  to  30th,  IncluBive, 
.reparation  of  Dividend  Warrants. 
Bv  OrdiT  of  the  Board, 

H.   C.   T.  ADAMS,  Secretary. 
■e.  Works,   S.\y. 


T 


Will 


224470. 224506.  224723 

London,  September  5,  1916. 


"DAEKEES         BUESLEM 

J:'  BREWERY,  LIMITED. 

xiriTTPF  Tt!  TTEREBY  GIVEN  that  the  Trnns- 
fef  Boolfs  of  the  Four  per  Cent  Debenture 
<ft„^lf  qnd  the  Four  and  a  Half  per  Cent 
Stoek     and    the    ^j.ou^^^  ^,^^^^^^  „iU  be  Closed 

St.  to  the  29th  inst.,  both  days 

W    A.  COWLISHAW, 

Secretary. 
Dated  Burslem,  September  1st,  1916. 


Debentu 
from  the  15th 
inolueive. 


L 


HE     BANK      OF      BRITISH 

NORTH    AMERICA. 
(Incorimrated  by  Royal  Charter.) 

The  Court  of  Directors  Hereby  Give  Notice 
that  an  Interim  Dividend  for  the  half-year 
ended  31st  May  last  of  thirty  shillings  per 
Share,  being  at  the  rate  of  six  per  cent,  per 
annum  will  be  paid,  less  income  tax,  on  the 
6th  day  of  October  nest,  to  the  proprietors 
of  Shares  registered  in  this  country. 

No  Transfers  can  be    made  between  the   22nd 
inst.    and    the    5th    proximo,    inclusive,    as    the 
books   must   he  Closed  during   that  period. 
By   Order  of  the  Court, 

JACKSON  DODDS, 

Secretary. 
5  Grnceohurch   Street,  Lonaon,  E.G., 
5th  September,   1916.  » 


NETHERLANDS      BANK      OF 
SOUTH  AT'RICA. 

Authorised  Capital £750,000 

Subscribed  and  Paid-up  Capital  ...   £240,000 

He.^d  Office    ...    amsterd.vm. 

london  aqf.ncv     2  gt.  winchester  st.,  e.g. 

london  manager  j.  cost  budde.  ^ 

All  descriptions  of  Banking  Business  connected  with 
South  Africa  transacted  on  terms  which  may  be  ascer- 
tained on  application. 


ONDON         ASSURANCE 

CORPORATION. 

NOTICE  IS  HEREByTiTEN  that  the  Tmns- 
fer  Books  of  the  Corporation  will  be  t  losed 
from  the  11th  to  the  25th  instant  both  dates 
inclusive,  for  the  preparation  of  the  Dividend 
payable  on  the  2ad  October^^    BENTON. 

Secretary. 
7  Royal   Exchange,  London,  E.C., 
7th    September,   1916. 

ANN  CROSSMAN  &  PAULIN, 

LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  relating  to  the  Four  per  Cent.  Xire- 
deemable  Mortgage  Debenture  Stock  end  the 
Four  and  a.  Quarter  per  Cent.  Cumulative  Pre- 
ference Shares  of  this  Company  will  be  Closed 
from  3  P.M.  on  Friday,  15th  September,  to  the 
30th  inst.,  inclusive,  preparatory  to  the  pay- 
ment of  the  half-yearly  Interest  and  Dividend 
due  1st  October,  1916. 
By  Order, 


M 


A.   B. 


MASON, 
Secretary. 


TRANSVAAL      COAL     TRUST 
COMPANY,    LIMITED. 
{Incorimrated  in   the   Transvaal.) 

EAND  SELECTION  CORPORA- 
TION, LIMITED. 
(Incorporated  in  the  Transraal.) 
NOTICE  IS  HEREBY  GIVEN,  that  in  terms 
of  Resolution  passed  at  the  Extraordinary  Gene- 
ral Meeting  of  Shareholders  held  on  the  23rd 
June,  1916,  and  confirmed  as  a  special  resolu- 
tion on  the  18th  July,  1916,  and  under  ccrtifiL-ate 
issued  bv  the  Registrar  of  Companies  in  South 
Africa  on  the  29th  August.  1915,  the  name 
Transvaal  Coal  Trust  Company,  Limited,  has 
been  changed  to  Rand  Selection  Corporation, 
Limited. 

By   Order, 

J.   H.  JEFFERYS, 
Secretary  to  the  London   Committee. 
London  Transfer  Office — 
5    London   Wall    Buildings, 

Finsbury   Circus,   London,    E.G., 
2nd    September,    19)6. 


NORFOLK     AND     WESTERN 
RAILWAY  CO. 

The  Annual  Meeting  of  the  Stockholders  of 
the  Norfolk  and  Western  Railway  Company  will 
be  held  at  the  principal  offioe  of  the  Company 
in  the  City  of  Roanoke.  Virginia,  on  Thursday, 
the  12th  day  of  October.  1916,  at  10  o'clock  a.m., 
to  elect  Directors,  to  elect  independent  Auditors 
to  audit  the  Books  and  Accounts  of  the  Com- 
pany for  the  fiscal  year,  to  consider  the  Annual 
Report  of  the  Directors  for  the  year  ended 
June  30th,  1916,  to  ratify  and  approve  all  action 
of  the  Directors  set  forth  in  such  Annual  Report, 
and  in  the  Minutes  of  the  Company,  and  to 
transact  such  other  business  as  may  properly 
come  before  the  Meeting. 

The  Stock  Transfer  Books  will  be  Closed  at 
3  o'clock  P.M..  Wednesday,  September  27th,  1915, 
and  reopened  at  10  o'clock  a.m.,  Friday,  Octo 
ber  13th,  1916. 

By  Order  of  the  Board  of  Directors, 

E.   H.    ALDEN.    Secretary. 

/CANADIAN  GENERAL  ELEC- 

V^  TRIC    COMPANY,   LIMITED. 

The  Canadian  Bank  of  Commerce  give  Notice 
that  the  Directors  of  the  above-named  Company 
in  Toronto  have  DECLARED  a  QUARTERLY 
DIVIDEND  of  1}  per  cent,  for  the  three 
months  ending  30th  September,  1916,  being  at 
the  rate  of  7  per  cent,  per  annum,  on  the 
Common  Stock  of  the  Company. 

A  Half-yearly  Dividend  of  3J  per  cent,  for  the 
six  months  ending  30th  September,  1916,  being 
at  the  rate  of  7  per  cent  per  {innum,  hag  also 
been  declared  on  the  Preference  Stock  of  the 
Company.  The  above  dividends  are  p.ayBble  on 
the  1st  dav  of  October,  1916,  to  ShareholdeiB 
of  record  15th  September,  1916. 
The  Transfer  Books    will  not    be  Closed. 

For  the  Canadian   Bank  of   Commerce. 
Registrane  of  the  Canadian  General  Electrio 
Company,  Limited. 
C.  CAMBIE, 
•  Manager. 

2  Lombard  Street, 
7th  (September,  1915. 


GEDULD     PROPRIETARY 
MINi'TS.    LIMITED. 
IReaistcred  under    the   Limited   Liability   Lawe 
oj  the   Trnnseanl.) 
LOST  CERTIFIED  TRANSFER. 

Oertitlca  Transfer  aa  under  having  been  lost 
OT  destroyed  Notice  is  Herebv  Given  that  a 
Duplicate  Transfer  will  bo  certified  on  the 
29th  September,  1916,  unless  valid  objection  is 
lodged  with  the  undersigned  prior  to  that  date  ; 
15  Shares  No8. 

578061   to    578075, 
ont  of  the  name  of  Miss  Margaret  MnrT  Justine 
Faeny,  of  13    St.    Andrew's  Mansions,    Portmn 
Square,    London,    W.,    into    the    name    of    M 
Samuel   Biggins. 

Bv  Order, 

n.   ROGERS. 
London    Secretary. 
London    Transfer  OfBoc— 
Plnnnr'a   Hall, 

-  Austin  Friars.  London,    E.C., 
7th  Septembeir,  1916. 


THE    GRAND    TRUNK    RAIL- 
WAY   COMPANY    OF    CANADA. 

NOTICE  IS  HERJ:BY  GIVEN  that  the 
TRANiSFER  BOOKS  of  the  Company  so  far  as 
regards  the  PERPETUAL  FOUR.  PER  CENT. 
CONSOLIDATED  DEBENTURE  STOCK  will  be 
CLOSED  from  Saturday,  the  16th  September, 
to  Friday,  the  13th  October,  1916,  both  days 
inclusive. 

Warrants  for  the  intBTcet  accrued  to  the 
30th  September,  1916,  W'ill  be  forwarded  on 
the  13th  October  next  to  all  proprietors  of 
this  Stock  registered  on  the  books  of  the  Com- 
pany on  the  16th  September,  1916. 
■Rv  order. 

H.    NORMAN,    Secretary. 
9  N'.w  Broad  Street, 
8th    September,   1916. 


By  order, 
H. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 

INVESTED  FUNDS  EXCEED  -    £9*,000,000 
CLAIMS  PAID         -  -  £126,000,000 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,     INDIA,     PERSIAN 

GULF,     EA^T     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA,    JAPAN 

AN^    AUSTRALU. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply  :— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  A  Co., 
Dock  House,  BilUter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


AUSTRALIA 
O  R  I  E  N  f "    LINE 

Via  Cape  of  Good  Hope. 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

Through  Booking  to 

NEW   ZEALAND  and  TASMANIA. 

Tickets  iutercbangeable  with  P.  &  O,  Line. 

Twin  ic.  ,      ^ 

Steamers.  Tons.         London. 

ORSOVA  12.036        Sept.  22 

ORONTES  9,023        Oct.    20 

Calling  at  Plymouth. 
Managers — P.  Green  tfe  Co.  and 

Anderson  Anderson  &  Co. 
For  passage  apply  to  the  latter  firm  at  &  Fenehurcb 

Street,  S.W, 


to  the  Branch  OfBce,  28  Cockspnt 


UNION- 
GASTLE 


PERRY'S 

TRADB  PROTECTION  OFFICKS 

(BaUbllibsd   1776). 
Bush  Lane  House,    Bush  Lane,    Cannon  St. 

LONDON. 
atlalut  Injuiritt  mads  <u  to  the  poiUU>nm>d  ilandtng 

of  Tradtrt  and  others. 
PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 
are  pabllBbed  Weekly,  and  art  valuable  to 
•vervone  In  business. 
Debts  recovered  and  paid  over  promptly. 
Particular  attention  is  called  to  tho  (act  thattbii 
is  the  only  Trade  Protection  Society  that  possesses 
at  its  offlccs  in  London    RoRistcrs  containing  full 
Bankruptcy    and    other    Registered     Information 
together  with  Status  information  rou  tub  whoi.k 

OF  TUE  THKF.H  KlNorOMS, 

TF.RMS  from  £i  1«.  upwards,  according  to 
requirements.  PROSPECTUS  and  further 
paitioulars  on  application. 


Soath  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 
eto< 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fenchurch 
Street,  London.  West-end  Agency: 
Thos.  Cook  &  Son,  125  Tall  Mall,  S.W. 


AJtfcT 


HYDE'S 

BANK    OF    ENGLAND 

Sealkf^  Wax 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND   ACCIDENT    CO. 

LIMITED. 
Hetd  OtHea,       •    tX  Coleman  Streett  London,   B.C. 
Wut  End  OltlM,    199  Piccadilly,  \(r. 
Ttmponrj  OWot),  S2/5  Coleman  Btreeti  B.O1 
Established  1866. 

0TJJLRANTEE3  70K  PIDELITT. 

The  Company  ISSUES  BONDS  tor  TRUSTEES  In  BANKBDPTOT, 
EE0EIVBR3  »nd  LIQUIDATORS  In  CHANCERY,  »nd  for  all  QOVEBN- 
MEKT  or  Commercial  Appointments  in  which  security  ia  required. 

ACCIDENT  LNSDRAXOB  OP  EVERT  KIND. 

LANDLORD  AND  PROPERTY  OWNERS'  rNDBMNITIES. 

WOiiKMEN'S    COMPENSATION,    PIRB,    BURGLARY,    MOTOR 
OAR,  DRIVERS'  INDEIINITY,  CONTINGENCY,  PLATE  GLASS. 
Teleplione :  LONBON  WioxSiOS  (4  Lines)    C.  A.  FREEMAN,  Sccretarr. 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL   MUTUAL    INSURANCE   LTD. 

16  &  17   Finsbury   Square,   E.C. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  papec 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  AliL  SUPPLEMENTS. 
Payable  in  Advaiiee 


Inland, 

OneYeae,£1  10    0  I  Hau-Yeab,£0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

OneYeab,£1  17    4  I  Halt-Yeab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  LC. 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

CAN   GIVE  YOU 

SOINXS     AX>  YAN'TJH.OES 

In  connection  with  your  Insurances.  Ask  for  Particalars. 

Head  Office -66  CHEAP8IOE,  LONDON,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Omes :  OXFORD  STREET.  HANCBESTEB. 


Premium  Income  Exceeds 
Funds  Exceed       ... 
Claims  Paid  Exceed  . 


£3,800,000. 
£12,000,000. 
fi22,000,000< 


— ♦ — 
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Friday  Evening,  September  8,  1916, 


Bank  of  Eng^Iand  and  Deposit  Rates. 


,— CtiBRKNT  Rate—, 

Datb 
July  13,  16 


-PaKvions  RATB-, 


Datb 
Aug, 


8, '14 


Bank  of  England  Bate... 

Deposit  Bates : — 

Banks,  Notice  ...     July  13,  16    4      Sept.  2,  16     3J 

Discount  Houses,  Call    July  13,16    4J     Nov.  29, 15     4 

Notice    July  13, 16    4|    Nov.  29,  '15     4i 

Treasury  Bills  :— 

3  Months.  6  Months.        IS  Month! 

Prloo         —        ...      /98  12s.  7d.       £97Zs.nid.        jK4 
Discount  Bate      ...  5^%  6f%  6% 

War  Expendltiire  Certificates  :— 

Price         89,  redeemable  in  two  years  at  100. 

Oiscoont  Bates  :— 

60  Datp.   3  Months.  4  Months.  6  Mostb* 


BankBllU 
Trade  Bllla 


-  5| 

-  5|-A 


6J-A 
6i 


% 
6i 


6H 
6i-§ 


MONEY. 


The  conditions  of  the  Money  market  during  the  past 
week  have  entirely  justified  the  remarks  we  made  on 
the  situation  in  our  last  issue.  We  tlien  explained 
that  the  special  abundance  of  money  noticeable  at  the 
end  of  August  was  due  to  Government  disbursements 
going  in  directions  wliich,  for  the  moment,  depleted  the 
joint-stock  bank  balances  and  added  to  the  resources 
of  other  quarters  prepared  to  lend  on  the  market  at 
low  rates.  But,  as  we  suggested,  the  movement  was 
quickly  corrected  by  the  ease  in  money  leading  to 
enlarged  demands  for  Treasury  bills;  so  that  during 
the  past  week  loans  have  again  been  in  increased 
'demand,  with  even  just  a  little  borrowing  at  the 
Bank    while  discount  rates  have  been  steady. 
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A  feature  of  the  *eek  has  been  the  further  im- 
provement in  some  of  the  neutral  exchanges  on  Lon- 
don, which  in  the  case  of  Switzerland  has  been  so 
marked  that  whereas  for  a  long  time,  the  British  pound 
was  at  a  small  discount,  it  is  now  at  a  premium,  while 
the  Dutch  exchange  and  the  Scandinavian  rates  have 
all  responded  to  the  favourable  War  developments. 
Nor,  of  course,  is  the  appreciation  in  the  franc  other 
than  favourable  in  view  of  the  extent  to  which  the 
credit  of  the  Allies  is  intermingled,  while,  notwith- 
standirig  the  fact  that  we  are  now  passing  through  a 
most  critical  period  with  regard  to  the  financing  of 
autumn  imports,  the  American  exchange  has  been 
well  maintained.  On  the  other  hand,  following  the 
rise  in  prices  of  grain  and  certain  other  commodities, 
the  South  American  exchanges  have  moved  against 
us,  a  feature  being  the  rise  in  the  Chilean  dollar. 


It  is  true  that  during  the  past  two  weeks  there  has 
been  a  further  decline  in  the  gold  holding  of  the  Bank 
of  England,  but  even  in  that  direction  we  should  look 
for  some  improvement  ere  long,  for  it  appears  very 
much  as'though  the  heavy  gold  movement  from  Ottawa 
to  New  York  had  played  a  part.  So  far  as  that 
operation  is  concerned,  a  great  deal  of  the  gold  is 
believed  to  represent  merely  a  deposit,  pending  the 
arrival  in  New  York  of  the  full  amount  of  securities 
required  as  collateral  in  connection  with  the  recent 
loan.  In  fact,  while  we  are  still  unable  to  endorse 
the  expectation  indulged  in  some  quarters  of  easier 
discount  quotations  in  the  immediate  future,  and 
while  we  are  more  than  ever  convinced  of  the  urgent 
need  for  still  further  economy  in  the  matter  of  im- 
ports if  the  foreign  exchanges  are  to  be  sticcessfuUy 
controlled,  we  consider *T;hat  the  monetary  situation 
is  distinctly  encouraging,  in  the  sense  that  adequate 
measures  appear  to  have  been  taken  to  deal  with  the 
pressure  of  autumn  demands  connected  with  the  im- 
ports from  the  United  States  and  elsewhere,  a  pres- 
sure, moreover,  which  is  likely  to  be  materially 
"relieved  after  the  turn  of  the  year  as  a  result  of 
diminished  war  imports  from  America,  our  output  of 
munitions  at  home  showing  so  great  an  advance. 


Meanwhile,  however,  repoi'ts  continue  to  circulate 
of  some  new  popular  war  loan  and  easier  money 
rates  to  facilitate  the  operation.  ^Vithout  in  any 
way  overlooking  the  desirability  of  some  portion  of 
the  floating  delsl;  being  funded  at  the  first  suitable 
opportunity,  it  may  be  doubted  whether  the  time  is 
ripe  for  a  great  popular  loan,  having  regard  to  the 
fact  that  in  connection  with  the  financing  of  imports 
the  maintenance  of  a  firm  money  market  is  of  prime 
importance;  and  firmness  can  be  maintained  with  the 
minimum  amount  of  disturbance  to-  monetary  condi- 
tions by  continuing  for  a  while  longer  to  finance  the 
"War  on  short-dated  borrowing.  I£,  therefore,  the 
argument  that  cheap-^r  money  is  required  for  the 
success  of  a  popular  loan  designed  to  raise  large  sums 
of  fresh  money  be  right,  it  would  seem  that  the 
operation  should  be  postponed  until  the  authorities 
are  convinced  that  easier  money,  with  its  assistance 
to  a  loan  opei'ation,  would  not  be  detrimental  to  the 
otiier  interests  involved  in  the  financing  of  imports 
and  the  maintenance  of  the  foreign  exchanges. 
Having  regard,  therefore,  to  all  these  considerations, 
we  should  be  inclined  to  look  for  comparatively  little 
change  in  monetary  conditions  for  the  next  few 
months.  At  the  same  time,  it  cannot  be  too  clearly 
recognised  that  we  live  in  times  when  military  deve- 
lopments themselves  are  the  chief  governing  factor, 
even  in  the  matter  of  monetary  conditions  and  pros- 
pects. 


Open  market  rates  of  discount  arc  nominally  un- 
changed, but  since  we  last  wrote  the  tendency  has  been 
weak,  partly  on  more  discussion  in  tlie  market  as  to 


the  prospects  of  an  early  reduction  in  the  Bank  rate 
and  the  rates  for  Treasuiy  bills,  but  chiefly  owing  to  a 
good  demand  for  bills.  This  inquhy  has  been  to  a 
greater  extent  than  usual  on  behalf  of  neutral 
countries.  The  demand  for  commercial  bills  has  been 
keen,  and  this  has  enabled  the  Eastern  banks  to  place 
their  three  months'  bills  at  appreciably  belovV  6^%. 
!Money  may  be  described  as  having  been  "  comfort- 
able," for  there  has  not  been  the  surplus  balances 
offering  late  in  the  day  at  a  nominal  price,  notwith- 
standing the  fact  that  the  resources  of  the  market,  as 
gauged  by  the  total  of  the  "  other  "  deposits,  have 
been  rising  for  six  consecutive  weeks.  To-day 
(Friday),  owing  presumably  to  large  applications  for 
Treasury  bills,  brokers  generally  had  to  pay  5%  for 
loans,  and  only  just  avoided  going  to  the  Bank. 


BANK  OF  ENGLAND. 

This  week's  statement  showed  a  further  loss  in  bullion, 
and  as  the  deposit  liabilities  are  increasing,  the  ratio 
has  fallen  another  1%,  and  at  23.85%  is  the  lowest 
since  the  first  return  of  February.  The  loss  in  bulhon 
on  balance  was  £856,000,  and  as  there  was  an  ex- 
pansion of  £112,000  in  the  note  circulation  the  reduc- 
tion in  the  reserve  was  £968,000,  which  was  about 
the  only  important  amount  lost  by  the  market.  On 
the  other  hand,  there  was  another  addition  of 
£3,798,000  to  the  "other"  securities,  making  an 
increase  in  this  item  of  nearly  £12,000,000  in  three 
weeks,  with  the  result  that  bankers'  balances  or 
"  other  "  deposits  were  increased  by  £2,954,000,  which 
has  raised  the  total  to  £105,094,000.  The  market  is 
tiow  working  with  bigger  nominal  resources  than  at 
any  time  this  year  with  two  exceptions. 

Thursday's  return  covered  the  Bank's  half-year, 
and  although  the  profits  of  five  days  of  the  new  half- 
year  are  included  in  the  return,  as  compared  with  only 
one  extra  day  a  year  ago,  the  total  of  the  "rest" 
is  £70,000  lower.  The  strength  of  Bank  stock  indi- 
cates, however,  that  the  proprietors  expect  the  con- 
tinuance of  the  dividend  at  the  rate  of  10%  per  annum 
which  has  been  paid  for  several  consecutive  half-years. 


FINANCING  THE  EXCHEQUER. 

The  i-evenue  received  by  the  Treasury  for  the  week  to 
Saturday  last  was  somewhat  larger  than  in  the  pre- 
vious week,  the  sum  derived  from  all  sources  of  taxa- 
tion, &c.,  being  £7,446,000,  against  £5,140,000  in  the 
seven  da3'S  to  August  26.  The  revenue  is,  of  course, 
still  considerably  beJow  the  weekly  average  of  the 
estimated  revenue  for  the  whole  year,  and  the  leeway 
will  be  made  good  in  the  later  months  of  the  year. 
Excess  profits  tax  last  week  provided  £3,102,000, 
customs  and  excise  £1,679,000,  income  tax 
£1..")(:)1,000,  the  Post  Office  £600.000,  and  estate  duties 
£460,000.  The, outgoings  for  last  week  upon  supply 
services,  interest,  &c.,  were  heavier  than  for  any  week 
since  the  middle  of  July,  amounting  to  £39,172,000, 
equal  to  an  average  of  nearly  £5,600,000  per  day.  This 
raises  the  average  to  date  to  £4,867,000.  against  an 
estimated  £5,000,000  for  the  fiscal  year.  In  all  there  was 
an  excess  of  £31,826,000  of  expenditure  over  income. 
From  all  forms  of  borrowing  the  sum  of  £31,639,000 
was  provided,  and  after  retiring  £2,000,000  of  Ways 
and  Means  advances,  it  was  necessary  to  draw  upon 
the  cash  balance  to  the  exte.nt  of  £2,187,000,  reducing 
the  balance  to  £26,339,000.  The  demand  for  Treasury 
bills  showed  considerable  improvement,  the  net  sales 
of  £26,335,000  in  fact  being  larger  than  for  any  week 
since  early  in  July  last.  Last  week"  £53,150.000  of 
Supply  bills  were  issued  on  balance,  ag.ninst  which 
£26,815,000  of  Ways  and  ]\Ieans  bills  were  retired. 
Tlie  proceeds  of  s.ales  of  Exchequer  bonds,  while 
somesvliat  greater  than  in  the  two  preceding  weeks, 
were  still  relatively  small— only  £3,242,000,  Tn 
view  of  the  present  high  rate  at  which  Treasury  bills 
are  offered  it  is  not  surprising  that  the  demand 
for  Exchequer  bonds  has  fallen  off.    War  Expenditure 
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Certificates,  purchasable  at  89  and  redeemable  at 
par  after  two  years,  brought  in  a  further  £562,000. 
As  regards  the  more  humble  War  Savings  Certificates 
£1.500,000  was  derived  from  their  sale,  a  sum  much 
below  that  of  recent  weeks.  Now  that  the  holiday 
season  is  coming  to  an  end  it  is  to  be  hoped  that  the 
7,000  odd  National  War  Savings  Associations  and  the 
various  local  committees,  numbering  nearly  600,  allied 
thereto,  will  soon  again  get  into  full  swing,  and  that 
we  shall  witness  a  larger  demand  for  the  15s.  6d. 
Certificates.  We  are  firmly  convinced  that  relatively 
large  sums  should  be  forthcoming  from  this  source. 
The  total  sales  to  Saturday  last  had  brought  in 
£24,100,000,  the  Finance  Accounts  of  Great  Britain 
published  this  week  having  shown  for  the  first  time 
that  of  the  "  other  "  debt  created  prior  to  March  31 
last  £1,250,000  was  on  account  of  these  certificates. 

In  all  £2,354,000,000  has  now  been  raised  by  loan 
for  war  purposes,  of  which  £919,000,000  has  been  in 
the  form  of  Treasury  bills.  No  account  is  here  taken 
of  the  loan  for  $250,000,000  recently  raised  in  the 
United  States. 

The  following  statement  shows  comprehensively 
the  various  borrowings  of  the  British  Government 
since  war  began  :  — 

Total  from  .Grand  Tota 


Total 

beginning 

from  begin 

Week  to 

April  1, '16, 

ol  War 

nine  of  War 

Bept.  2, 

to  Sept.  2, 

to  Mar.  31, 

to  Sept.  2, 

1916 

1916 

1916 

1916 

£ 

£ 

£ 

£ 

Treasnry  Bills 

26,335,000 

368,478,000 

550,468,000 

918,94S,0C0 

5%  Excbeqaer  Bonds  : 

Due  1919 

1,145,000 

32,801,000 

— 

32.801,000 

Due  1920 

350,000 

81,665,r00 

153,689,000 

235,354,000 

Due  1921 

1,747,000 

56,230,000 

— 

56,230,000 

War  Eipenditnre  Oerta.      ... 

562,000 

20,149,000 

— 

20,149,000 

War  SaviDgs  Oerta 

1,500,000 

22,850,000 

1,250,000 

24,100,000 

"Other  "debt 

— 

lO.COO.OOO 

9,000,000 

19.000,000 

Ways  and  Means  Advances  ., 

2,OCO,000* 

30,500,000 

19,896,0W 

50,396,030 

3J%  War  Loan,  1925-23       ... 

— 

— 

331,798,000 

331,798,000 

4J%  War  lyjan,  1925-45       ... 

— 

— 

682,630,000 

582,630,000 

3%  Exchequer  Bonds,  1920  ... 

— 

— 

31,547,009 

31,547,000 

6%A.mericanLoan  (Oct.  1915 

— 

— 

50.820,000 

50,820,000 

Total       29.639,000    622,673,000  1,731,098,000   2,353,771,000 

•  Betired. 

The  Finance  Accounts  referred  to  above  show  that 
of  the  £3.50,000.000  of  3i%  War  Loan  issued,  only 
£62,774,000  was  outstanding  at  the  end  of  March 
last,  about  £286,000,000  having  been  coiwerted  into 
4.h%  War  Loan  stock  or  cancelled  under  Section  1  (5) 
of  the  War  Loan  Act  of  1915.  On  the  other  hand, 
the  amount  of  4|%  War  Loan  in  issue  on  March  31 
was,  roughly,  £900,000.000  through  conversion  of  the 
3J%  Loan  and  of  2i%  Consols  into  the  4i%  stock. 


MONEY  IN  NEW  YORK. 

The  weekly  return  of  the  New  York  Banks  and  Trust 
Companies  made  up  to  September  2  showed  the  usual 
end-of-the-month  movements.  There  was  an  expan- 
sion of  £1,592,000  in  the  loans,  and  an  addition  of 
£2,810.000  to  the  deposits,  against  which  the  total 
^^^ reserve  was  reduced  by  nearly  £1,200,000,  and  the 
'surplus  reserve  fell  £2,500.000,  but  still  stands  at  the 
big  total  of  £22,674,000.  Call  money  has  been  rather 
-more  wanted,  but  there  has  not  been  much  change  in 
commercial  paper,  which  is  still  quoted  3i-3f  %,  after 
being  a  little  higher.  Gold  movements  have  consisted 
of  the  receipt  of  £5, -500. 000  in  gold  from  Canada,  and 
the  exports  of  another  £lSO,(iiiO  to  Spain. 

Rates  for  prime  commercial  paper  and  for  call  loans 
fti  New  York  are  as  follows :  — 


Sept.   7,1916... 
Sept.  9, 1916... 


Prime  paper 


Call  money 


3i-i%       I         „       2% 

The    Irving    National    Bank   cable   the    following 
exchange  rates  current  in  New  York:  — 


New  York  on — 
London,sight 

„       cables 

.,        60  days 
Ajn.sterdam,  sight     ... 

Berlin,  sight 

Copenhagen,  cheques 
Italy.sight    ... 

Parifi,sight 

Petrograd.eieht. 
Switzerland,  si^^'ht    ... 
Vienna,  sight  ... 


Rate            Par  as  usually  or  Dis. — 

Sept.    7               Quoted  % 

...     $4  761     4.S666  dollars  for  £1  —2-2 
...     J4  76jt, 
...     $4  71 

...      40|c.     40}centsforl  guilder  +  0-8 

...      69}c.     9.5.28centsfor4  marks  —2  6-6 

27c.       26 } cents  for  1  kronen  +  0-9 

6-4411.  5.18ilirefor$l  -24-3 

...  6  88jfr.    5-18ifrancs£or  tl  — 13o 

...  32-80C.      61 .45centsforl  rouble  —  36-3 

...    5  301£r.  SlgJfrancsforSl  —23 

...    1210c.    20-26  cents  fori  kroner  —40-2 


POSITION  IN  INDIA, 

The  Indian  exchange  position  has  been  strong,  arid 
on  Wednesday  the  Council  were  able  to  obtain  a  better 
price  for  their  weekly  drafts.  Applicants  for  imme- 
diate transfers  at  Is.  i^d. — the  same  rate  aa  a  week 
ago — got  a  smaller  percentage,  and  a  few  bills  and 
deferred  telegrapliic  transfers  were  sold  at  an  advance. 
The  contraction  in  the  note  circulation  in  India,  which 
has  been  in  progi-ess  since  July  31,  continues,  the 
last  return  of  August  showing  a  further  contraction 
of  33  lacs,  bringing  the  total  down  to  7,401  lacs. 
This  return  of  notes  was  accompanied  by  a  reduc- 
tion of  11  lacs  in  the  silver  resei-ve  to  2,737  lacs,  and 
of  22  lacs  in  the  gold  resei-ve  to  1,166  lacs. 

Minimum  Eates  of  Discount  current  in  India  are : 

Bombay...  5  per  cent.  (Aug.  17,  '16)      |      Bengal  ...  5  per  cent.  (June22,  '1 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  September  6,  were:  — 


1      *3\ 


Accepted. 

Rs.         % 

3,24,000       16 


Telkobaphio  Thansfbks. 


20.00,000      3,24,000 


Tendered.  Aocept  d 

Bs. 
17,04,000 

9,72,000        ^6 

2,12,00,000      26,76,000 


1,05,00,000* 
46,00,000 
62,00,000 


!  Total 
•  Deferred. 

Offered.  Tendered.  Accepted 

Grand  Total    „  Rs.  30,00,000    ...    Rs.  2,32,00,000    ™      Bs.  30,00,0( 

Minimum  Eates  obtained  for  Bills  sold  were:- 


-BiUa,- 


-Telegraphio  Transfera.- 


Bb.       Average.    Minimum.  Rs.     Average.   Minimum 

Calcutta      ...       ll,m      1/4.093         1,4,,     {    12.17.000.     1,4.M3        1/4^, 

Bombay       ...      63,000      1,'4.093        l/4j\  3,54,000      1/4.125        l/4i 

Madras  2';4  000       1/4  0q3  1/4'       f      4.89,000'      1/4.093        l/4,'5 

mattras         ...    <!,„"i,uuu      i/n.ogi        i/4„     -^     i,25,oco       1/4.125       1/4J 

•  Deferred. 

Subsequent  Special  Sale  was  made  : — • 

Ra.  At 

Transfers  on  Madras ,     -> 3,75,000  l/4,5i 

Sales  for   week    to   September  5   and  since  com- 
mencement of  financial  year  have  been  as  follows  :  — 


Sales  for  week  to  Sept.  5, 1916    

Bales  from  April  1,  '16,  to  Sept.  5, 16  ... 


Rs.31,0O,C00  realising     £203,295 
9,02,77,713       „  6,054,700 


SaUifTom  April  1,  'IS,  to  Sept.  7,  'U...     3,27,18,963       „  2,17S,SOO 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

The  advance  in  the  price  of  silver,  to  which  we  re- 
ferred last  W'eek,  continued  up  to  W^ednesday,  when 
there  was  business  at  32J(i.,  marking  the  highest  price 
since  June  1.  The  Far  Eastern  exchanges  have  not 
further  improved,  and  the  demand  for  silver  on  coinage 
account  has  been  less  keen,  but  India  has  given  some 
support  to  the  market. 

Sept.  12             4  5  6              7  8 

London       ...       32A       32i  32i  321  32J  32,^  325 

India          ...  Bs.SlJ         81}  81,%  SOJ  80(i  81|  81,% 

Exchange  ».   1/4^-.',      l/4j»i  1/4,V  V*,',  l/ti'i  l/1s%  l/4,'5 


TICKET  DAT.  PAY  DAT.  OONSOLS. 

Settlement  1    Wed.,  Sept.13  I  Thnrs.,  Sept.  14  I    Fri.,  Oct.    6 

The  war  news  for  some  wrecks  past  has  been  of 
satisfactory  character,  and  markets,  though  restricted 
as  to  the  extent  of  dealings,  have  been  cheerful.  In 
the  main  improvements  to  some  extent  have  taken 
place.  Doubtless,  if  there  were  free  transactions  in 
the  old  style  we  should  see  what  may  be  characterised 
as  a  "  boom  "  in  prices,  but  these  are  not  times  for 
booms,  and  speculation  just  now  is  very  difficult  to 
conduct,  except  with  actual  resources  wherewith  to 
purchase  and  toke  stock  o2  the  market.  A  good 
feature  has  been  the  strength  of  gilt-edged  securities. 
The  principal  business  has  centred  round  industrial 
sections.  The  fiiTnness  of  the  American  markets  has 
in  the  circumstances  not  been  reflected  in  London, 
for  the  volume  of  business  in  American  securities  here 
is  now  of  verv  small  dimensions. 
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The  railway  wages  question  still  hangs  fire.  It. 
is,  however,  lanticipated  that  a  conference  which  the 
representatives  o!  the  nien  are  desirous  of  having  with 
the  Railway  Managers'  Committee,  will  be  arranged  at 
an  early  date.  As  to  the  companies,  no  action  can  be 
decided  until  it  is  known  what  attitude  the  Government 
proposes  to  adopt,  for  although  it  is  possible  the 
Government  may,  during  the  War  period,  assume  the 
additional  burden,  when  they  cease  to  be  under  Govern- 
mental control  the  railways  will  have  to  shoulder  a 
greatly  increased  wage  bill.  Under  the  existing  arrange- 
ment with  the  Government  the  railways  as  considera- 
tion for  the  war  traffic  they  are  handling  are  receiving 
net  earnings  on  the  1913  basis  (less  one-eighth  of  the 
war  bonus  to  employees)  and  out  of  the  reduced  net 
income  have  to  meet  increased  interest  and  other 
charges.  The  Government  makes  no  payment  for  the 
carriage  of  troops.  Government  stores,  &c.,  but  has  to 
pay  seven-eighths  of  the  War  bonus,  and  has  to  pro- 
vide for  the  much  heavier  fuel  bill.  When  the  Govern- 
mental control  of  the  railways  ceases  each  company 
will  derive  consideijable  benefit  from  the  valuable 
lessons  in  economy  that  have  been  learned  in  the  past 
two  years,  but  on  the  other  hand,  the  companies  will 
have  to  pay  more  for  materials,  for  coal  and  for  labour, 
and  there  seems  some  doubt  as  to  whether  the  pre-war 
cheap  ticket  facilities  will  be  restored.  In  the  case 
of  the  big  goods-can7ing  lines  which  earn  profits 
largely  in  excess  of  the  dividends  now  Being  paid,  the 
burden  of  increased  expenses  would  not  fall  so  hea^aly, 
but  those  lines  less  fm-tunately  situated  from  the 
profit-earning  point  of  view  would  doubtless  have 
difficulty  in  continuing  their  present  payments.  Of 
course  "the  matter  might  be  adjusted  by  granting  to 
the  railways  pel-mission  to  increase  rates,  but  this 
would  be  a  very  unsatisfactory  course  to  pursue,  and 
would  probably  result  in  preventing  such  a  reduction 
in  the  cost  of  living  as  is  hoped  for  after  the  termina- 
tion of  hostilities. 

In  entering  into  any  fresh  arrangement  with  the 
men  upon  the  matter  of  wages  the  railways  will  ever 
have  before  them  the  failure  of  the  men  to  abide  by  the 
terms  of  the  agreement  entered  into  last  year,  whereby 
the  men's  representatives  undertook  that  "  they  will 
not  present  to  the  railway  companies  any  fresh  de- 
mands for  increased  bonus  or  wages,  or  general 
alterations  in  conditions  of  sei-vice,  and  that  they  will 
not  give  countenance  or  support  either  to  a  demand  on 
the  part  of  any  of  their  members  to  re-open  the  settle- 
ment now  made  or  to  any  strike  that  might  be  entered 
upon  in  furtherance  of  such  demand." 

The  Adamson  Eight-houi-  Act  was  signed  by  Presi- 
dent Wilson  on  Sunday  last,  as  was  anticipated  would 
be  the  case  a  week  ago,  and  the  threatened  national 
strike  of  railwaymen,  which  would  have  resulted  in 
chaos  throughout  the  United  States,  has  thereby  been 
averted.  The  new  law  is  to  become  effective  on 
January  1  next.  The  passage  of  the  Adamson  Bill 
does  not  mean  that  the  last  has  been  heard  of  the 
matter,  for  the  railways  apparently  intend  to  offer  a 
stout  resistance  to  the  measure,  and  propose  to  take 
the  case  to  the  Supreme  Court.  Indeed,  the  announce- 
ment has  already  been  made  by  one  road — the  Atchison 
— that  it  does  not  intend  to  comply  with  the  new  Act 
until  ordered  to  do  so  by  the  Supreme  Court.  The  rail- 
ways not  only  recognise  that  by  the  increase  of  about 
25%  in  wages  which  the  Eight-hour  Law  grants  to 
the  highest-paid  men  in  the  railway  service  is  a,  con- 
siderable additional  burden  placed  upon  them,  but 
contend  that  the  action  of  Congress  in  the  matter  of 
fixing  wage  schedules  is  unconstitutional.  The  em- 
ployees naturally  regard  flie  outcome  of  their  efforts 
as  a  great  triumph  for  labour.  Certainly  immense 
possibilities  are  opened  up  of  a  coming  fight  lietwecn 
capital  and  labour  in  the  United  States. 

The  rise  in  United  States  Steel  Corporation 
Oommon   st^fk    i"    Vf-v   York  this    week    has    been 


somewhat  spectacular,  a  record  price  of  over  par 
having  been  touched.  This  compares  with  38  early 
in  1916.  The  Corporation  is  exceedingly  active  on 
work  indirectly  associated  with  the  War,  and  in 
view  of  the  high  prices  obtained  for  its  products, 
is  securing  abnormally  large  profits.  Indeed,  for 
1916,  assuming  the  profits  this  half-year  are  no  better 
on  the  average  than  those  for  the  June  quarter,  the 
Corporation  will  earn  as  much  as  42%  on  its  Common 
stock,  and  with  no  cessation  in  rate  of  output  and  with 
maintenance  of  prices,  profits  are  expected  greatly 
to  exceed  this  rate.  Three  months  ago  the  quarterly 
dividend  of  11%  was  supplemented  by  an  extra  pay- 
ment of  1%,  and  although  similar  distributions  may  be 
forthcoming  for  the  current  and  next  quarter,  only 
about  $40,000,000  of  the  year's  profits  of  probably 
$250,000,000  will  be  distributed  in  dividend,  leaving 
over  $200,000,000  available  for  capital  purposes. 
Beyond  what  has  been  done  in  this  direction  in  the 
past,  the  further  application  of  profits  to  capital  pur- 
poses should  greatly  strengthen  the  Company's  posi- 
tion, and  should  prevent  those  fluctuations  in  dividends 
that  ha^e  been  witnessed  in  the  past.  •  Even  after 
the  War,  when  prices  of  iron  and  steel  products  are 
not  expected  to  remain  at  their  present  high  level, 
the  plants  of  the  Steel  Corporation  should  be  kept 
very  busy  not  only  with  catering  for  the  world's 
requirements,  but  also  in  connection  with  the  exten- 
sive naval  programme  which  has  been  decided  upon 
by  the  United  States  Government. 


GREAT  NORTHERN  CENTRAL  RAILWAY 
OF  COLOMBIA. 

This  Company  was  formed  to  acquire  a  charter  and 
supplemental  charter  granted  by  the  Government  of 
the  Eepublic  of  Colombia  for  the  construction  and 
working  of  a  railway  from  Puerto  Wilches  to  Bogotd, 
a  distance  of  about  500  kilomitres.  A  further  agi'ee- 
ment  entered  into  with  the  Government  in  1912  was 
in  1914  mutually  considered  as  not  binding,  so  that 
the  rights  and  obligations  of  the  parties  are  now 
governed  entirely  by  the  contracts  of  1906.  So  far, 
only  20  kilometres  of  line  have  been  constructed,  and 
this  portion  of  the  system  was  opened  to  pubhc  traffic 
in  1910.  The  works  beyond  the  termination  of  this 
section  have  been  under  construction,  and  a  large 
amount  of  materials  and  rolling-stock  is  on  the 
ground.  Owing,  however,  to  differences  with  the 
Colombian  Government  the  Company  in  1914  with- 
drew their  staff,  and  operations  are,  consequently,  in 
statu  quo.  With  a. view  to  settle  all  outstanding  differ- 
ences the  Colombian  Government,  through  its  Charg6 
d'Affaires  in  London,  offered  in  December  1914  to 
submit  to  arbitration  in  London  the  questions  in  dis- 
pute. The  Company  was  subsequently  informed, 
according  to  the  report  recently  issued,  that  the 
Colombian  Government  desired  that  all  negotiations 
should  be  carried  on  in  Bogota,  and  with  a  view  to 
effecting  a  settlement  with  the  Company  the  Colom- 
bian Congress  at  the  latter  end  of  1915  passed  a  law 
authorising  the  Colombian  Government  to  arrange  the 
differences  between  that  Government  and  the  Com- 
pany in  Bogotci,  and  by  which  the  Company's  interests 
in  the  concession  would  be  acquired  by  the  Colombian 
Government.  The  Company's  representatives  in 
Bogota  are  assisted  by  three  of  the  most  distinguished 
lawyers  in  Colombia,  and  it  is  hoped  that  as  a  result 
of  the  discussions  and  negotiations  now  proceeding  a 
settlement  will  be  arrived  at  without  much  further 
delay.  Everything  is  being  done  by  the  Company 
and  its  representatives  in  Bogotd  to  that  end.  When  'b 
such  a  settlement  has  been  arranged  the  directors  will,  J 
they  state,  submit  the  terms  for  the  approval  of  the  i' 
bondholders. 


National  Bank  ok  India.— Mr.  C.  C.  McLeod,  of  Messrs. 
McLeod,  Russel  and  Co.,  London  and  Calcutta,  lias  joined 
tlie  board  in  place  of  the  late  Mr.  A.  V.  Dunlop  Best. 
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Theoighout  the  week  the  market  for  mining  securi- 
ties and  several  Eand  descriptions  in  particular  have 
been  prommently  in  favour-,  more  especially  Eastern 
Kand  descriptions.  Indeed,  in  this  section  of  the 
market  prices  at  the  close  of  the  week  were  rampant, 
and  record  quotations  have  l>een  shown  in  several 
directions      Modderfonteins  have  been> prominently  in 

,f lo"  '  f,"  ,§"?  ^'^''"^-  ^*  °°«  time  been  as  his^h 
as  19^.  Modderfontem  B  has  improved  to  nearly  >. 
Modderfontem  Deeps,  after  a  slight  reaction,  hardened 
;?  ",  °/''-  Klemfonteins  have  appreciated  to 
dxs.  M    \  an  Eyn  Deep  to  nearly  3*.  The  Consolidated 

vk^'f  /I  °"i?!"°"P'''''^  also  been  strong,  Brakpan 
nsmg  to  4i%  and  Springs  to  SJ.  Welgedacht,  too  in 
xommon  with  other  Far  Eastern  Band  descHptions, 
have   appreciated   to    26s.    Qd.       Consolidated   Mines 

wS'T''  '°  "^"'^  °^  ^"^^'^  ^^'■S^  interests  in  shares 
which  have  recently  appreciated,    have    advanced  to 

n,    ;  ;•         t  ^°  ^"^  ^°™^  '^  "»ind  in  respect  of 

n!°i^^"\*^''  '"^  '^^  °"'^^  ^^'^^-"-^  dividends  have  been 
paid  the  shares  are  now  ex  dividend.  Even  some  of 
the  Central  Eand  shares,  which  have  of  late  not  been 
so  much  m  favour,  have  appreciated,  especially  East 
itand  Proprietaries,  which  were  carried  up  to  17.s.  :  but 

sl'reXattd^'"  "^^"^  ■'  "^^"^^'^'^  '"^  ^''^'  ^^^P 


the  Mn^    f     f^*'°?,  '°  ^^'®  '^"^''^  '•esuJts  sho«n  by 

pnea-s  to  'T    '"  ^^^P.  Con^pany.     The  plant  now 

monthly     nir'"  '  ^T^'^^  mov^^B^d  to  42,000  tons 

means  th.rfK^n''°^'°""°'"  °^  P^-^^*  ^«  ^^  August 
means  that  the  Company  would  secure  profit  about 
equal,  net,  to  100%  dividend. 

sbnttj^"'^*'  "'T''^  appreciation  is  going  on  in  Diamond 
snaies — a  good  sign. 

w  ^^?i  ''f.PP''^  '^°*'°'^  ^=»^  ^een  remarkably  quiet 
thl  nricVn  '"''°"  *°  •"  ^'^''"^  ^^"^•i'^g  the  course  of 
cdumn  "^^^^^  ''"""^  ^^^°'  ^'''^°  ^°  ^  subsequent 

Another  prominent  feature  of  the  week  has  been 
he  slmrp  advance  in  Burma  Corporation  shares,  and 
mat  the  price  has  appreciated  to  a  small  fraction  under 
i4  does  not  surprise  us.  Our  readers  will  be  well 
aware  of  the  progress  being  made  by  this  Company 
tor  we  have  often  adverted  to  its  affairs  in  these 
columns  he  last  lengt.hy  reference,  with  a  plan,  being 
that  of  July  8  last.  This  week's  rise  has  been  brought 
about  by  the  very  rich  developments  at  the  540  feet 
level,  the_  important  progress  in  treatment  methods 
indicated  m  the  return  subsequently  given,  and  the 
impending  completion  of  the  Tiger  Tunnel.  ' 

Burma  Corporation.— At  the  last  meeting  it  was 
stated  that  the  most  important  feature  of  1915   was 
tlie   successful   smelting  of  the    Bawdwin  mine  ore 
Formerly,   the  slag  left  by  the  Chinese  had  been  the 
mam  reliance  for  the  smelting  plant,   and   with   th^- 
change  of  from  only  slag  to  ore  and  slag,  new  smelting 
methods  had  to  be  employed.     During  1915  the  smelt- 
ing mixture  averaged  90%  slags  and  10%  mine  ore. 
and  for  the  first  few  months  of  1916  the  percentage 
was  50%  slags  and  50%  mine  ore.       The  return  for 
August  states  that  from  590  tons   of  slag   and  2,445 
tons  of  mine  ore,   1,151  tons  of  hard  lead     assaying 
83.8  oz.   silver,  were  produced,  the  refined  lead  pro- 
duction being  1 ,038  tons.     It  will  thus  be  seen  that  the 
proportion  of  slag  treated  has  now  been   successfully 
reduced  to  some  25%,  and  the  proportion  of  mine  ore 
used  increased  about  75% .     This  points  to  the  ehmin-:i- 
tion  in  the  near  futm-e  of  the  treatment  of  the  Chinese 
slags,  and  sole  reliance  upon  mine  ore,  and  is  ample 
confirmation  of  Mr.  Theodore  Hoover's  statement  h\ 
July  that  the   successful  treatment  of  Bawdwin  ore 
"  has  been  demonstrated  in  a  most  thorough  manner." 
A  further  30  feet  driven  at  the  north  drive,  540- 
foot     level,     has    again,    given    extremely    gi-atifying 
results,  averaging  42  oz.   silver,  48%  lead,   and  23% 
zinc.     The  complete  record  of  driving  to  date  at  this 
point,  as  at  present  repoi-ted,   is  given  below:  — 

Silver  ]>ad  Zinc 

Feet                                     O/.                   %  0/ 

0-20          41.5  45.3  25 

20-35          60  54  11 

36-45          64  53  22 

15-75          42  48  23 

There  now  remains  but  320  feet  of  the  Tiger  Tun- 
nel to  he  driven  to  make  connection  with  the  ore  body. 

Modder  Deep Capital  £500,000,  in  £1  shares. 

Milling  started  December  14,  1914.  Additional  re- 
duction plant  bringing  up  capacity  to  42,000  tons  a 
month,  now  in  operation.  At  the  present  time  the 
price  of  the  £1  shares  is  appreciably  over  £7.  It 
is  interesting  to  note  that  in  April  1910  150,000 
shares  were  issued  at  45s.,  and  in  August  1913 
131,500  shares  were  offered  at  the  price  of  30s.  to 
shareholders,  and  of  these  more  than  99%  had  to  be 
taken  up  by  A.  Goerz  and  Company,  the  issuing 
house,  the  shareholders  only  taking  up  .8%  of  the 
shares  offered. 

Tear  ends  Tons    Sort-  ^Revenue-^  ^Bxpenses-s      ^Proflt-^      Price 

Deo.  31    Stpa.  Milled   ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  cf 

1915     ...    60    390,000    12J   671,931    34/5    333,501    17/1  338f430  17/4  ^^1°'' 

1916. 

Mar.  qr.    60    104,600    14J    194,556    37/2    107,234    20/6    87.321  16/8      6t 

June  qr.635av.l07,300    13J    199,lf 8    37/1      88,255    16/5  112.163  2P/8      6^ 

July  ...    70       40,100     —      76.683    38/3      31,698    16/9    45.190  22/6      68 

Aug.  ...    70      41,8C0     —      i  0,631    38/7      33,648    16/1     46,983  22/6      7A 
Dividends — 1915,  June,  10  ;  Dec,  25  per  cent. 
1916,  June,  30  per  cent. 
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GOVERNMENT   AREAS. 

The  time  appears  to  be  near  at  hand  when  the 
announcement  will  be  made  that  the  doubUng  of  tliis 
Company's  reduction  plant  has  been  carried  out,  and 
when  effected  the  total  of  200  stamps  plus  tube  mills 
will  have  a  capacity  for  deahng  with  fully  1,100,000 
tons  per  annum.  For  the  first  complete  year  of 
operations — 1915 — the  mill  of  100  stamps  and  acces- 
sories dealt  with  576,100  tons,  from  which  was  secured 
an  average  recovery  of  25s.  gold  value  per  ton  treated, 
while  the  costs  approximated  19s.  Id.  per  ton.  Irre- 
spective of  miscellaneous  net  ■  revenue,  the  working 
profit  for  the  year  to  December  31,  1915,  was 
£156,210. 

We  will  briefly  recapitulate  the  history  of  the 
undertaking,  which  took  over  from  the  Government  a 
lease  of  2,6.3-3  claims  situated  immediately  to  the  south 
of  the  Modderfontein  and  Modderfontein  "  B  "  areas, 
having  as  neighbour  on  the  east  the  Geduld.  and  on 
the  west  the  Brakpan  properties.  It  has  to  be  recol- 
lected that  west,  north,  and  east  the  Company  has, 
adjoining  its  property,  mines  that  have  attained  the 
stage  of  production.  The  lease  having  Ijeen  formu- 
lated and  agreed  upon,  in  February  1910  the  Company 
was  iTgistered  with  a  share  capital  of  £1,400,000. 
Although  siuTounding  companies,  in  oixler  to  test  their 
areas,  sunk  diamond  drills  to  ascertain  the  depth  at 
which  reef  formation  was  to  be  found,  and  so  far  as 
was  possible  something  of  the  nature  of  the  reef,  no 
drilling  was  effected  in  the  Government  leased  area. 
It  was  considered  that  proof  enough  had  been  afforded 
by  the  neighbouring  companies  of  the  existence  and 
character  of  reef  body,  and  this  expectation  was 
realised  by  subsequent  development  operations. 

Four  shafts  were  sunk,  and  the  positions  of  each 
are  indicated,  together  with  a  variety  of  other  detail 
in  the  plan  that  accompanies  these  remarks.  The 
shafts  intersected  reef  during  the  years  1912  and  1913 
as  follows :  — 


North  West  Shaft 
North  East  Shaft    , 
South  East  Shaft    . 
South  West  Shaft  . 


Jane  1912  at  depth  2,395  feet 
Aug.  1912        „  2,275  „ 

May  1913        „         3,680  „ 
Dot.  1913        „         3,608  „ 


Proof  having  been  afforded  from  developments,  a 
decision  was  come  to  to  erect  a  mill  of  100  stamps, 
and  this  first  unit  of  plant  came  into  operation  in  the 
middle  of  October  1914.  In  April  1915  it  was  resolved 
to  increase  the  plant  to  double  the  initially  intended 
capacity,  and  in  the  following  July  foundations  were 
started,  and  we  have  now  an-ived  at  the  stage,  as  we 
have  stated  above,  of  the  anticipation  of  early  opera- 
tions of  the  additional  100  stamps  and  accessories. 

Prior  to  the  completion  of  the  first  unit  of  reduc- 
tion plant,  vigorous  efforts  were  made  to  develop  ore 
in  anticipation  of  mill  requirements.  By  Decem- 
ber 31,  1914,  verv  near  to  2, ,500. 000  tons  of  ore  re- 
serves were  brought  inio  sight,  and  by  the  end  of  1915 
notwithstinding  that  there  were  over  600,000  tons  of 
or©  mined,  the  reserves  were  increased  to  3,665,000 
tons,  with  the  satisfactory  feature  that  the  addition 
to  the  tonno.£iR  develoned  to  the  _ end  of  1915  was  of 
very  much  hisrher  grade  tha.n  the'  initial  developments 
to  the  end  of  1914.  This  will  be  noted  from  the 
following  statement  of  resei-ves  at  December  31  each 
year: — 


Tons 
3,665,000 


Value 

29/4 


Tons 
2,461,481 


Afsay 

Value 
24/7 


The  tonnage  at  December  31,  1915,  was  based 
upon  a  stoping  width  of  68  inches.  In  the  year  1915, 
of  the  tonnage  raised  some  480,000  tons  were  stoped 
out  with  machine  drills  over  an  average  of  69  inches, 
and  over  56,000  tons  were  broken  bv  hammer  boys 
over  an  average  width  of  67  inches  hammer  stoped." 

For  the  year  1915  the  proportion  of  the  payable 
reef  to  the  total  footage  sampled  was  approximately 


69%.       The    variations   for  1915   and    the   first    two 
quarters  of  1916  are  set  out  below  :  — 


1915 
Year 

Total 

Footage 

Sampled 

...  14.420 

Feet 
9,880 

% 
69 

-Pajable- 

Assay 
71/4 

Width 

Inches 

48 

ShilUng- 
Incbes 
3,424 

1916. 

March  qr. ,,. 

...    3,5«0 

2,110' 

60 

51/6 

42 

2,158 

June  qn    ... 

...    3,880 

2,770 

72 

67/9 

43 

2,483 

•  In  addition  reef  only  partly  exposed,  650  feet  having  an  average  value  of 
28/0  over  37  inches. 

For  a  considerable  time  the  speculative  public  gave 
very  little  heed  to  the  venture,  and  cautious  men,  even 
those  possessing  speculative  proclivities,  prefen-ed  to 
await  sometliing  definite  in  the  way  of  clear  showings 
as  to  the  nature  of  the  property  before  they  took  any 
risks.  In  recent  months,  however,  more  and  more 
attention  has  been  given  to  the  shares,  and  an  appre- 
ciable further  advance  in  price  has  quite  recently 
occurred,  carrying  up  the  quotation  to  within  a  shilling 
or  two  of  50s.  per  £1  share. 

An  answer  to  the  question  of  whether  this  price 
offers  attractions  to  the  speculative  investor  is  very 
difficult  to  give.  In  the  first  place  the  £1,400,000  of 
hard  money  that  has  been  put  into  the  mine  for  cost  of 
shaft-sinking,  development,  erection  of  plant,  &c., 
.  had  all  been  spent  by  the  end  of  1914,  and,  in  addition, 
approximately  £200,000  of  floating  debt  had  been 
incurred.  This  was  prior  to  the  decision  to  double  the 
plant  capacity.  The  position  at  December  31,  1915, 
was  a  floating  debt,  including  contingent  liabilities  for 
plant  ordered  and  to  be  erected  of  an  aggregate  of 
some  £380,000,  against  which  as  a  liquid  asset  there 
was  about  £50,000  of  gold  in  hand.  At  the  meeting 
held  in  May  1915  the  Chairman,  in  dealing  with  the 
floating  debt,  made  these  observations : — 

"In  view  of  the  encouraging  results  of  develop- 
ment, and  the  evident  ac^vantage  to  shareholders  and 
the  Government  to  crush  as  large  a  tonnag;e  as  possible, 
it  was  decided  to  discuss  with  the  Government  what 
arrangements  could  be  made  with  the  view  of  facili- 
tating an  increase  in  the  reduction  plant,  and  it  was 
mutually  agreed  that  the  first  profits  under  the  lease 
up  to  an  amount  of  £250,000  should  be  reserved  for 
distribution  and  applied  to  this  purpose,  the  Govern- 
ment's share  of  tbis  sum  to  be  calculated  and  repaid 
by  equal  annual  instalments  of  £10,000,  the  first  pay- 
ment to  be  made  on  December  31,  1917'.  I  should, 
however,  mention  that  the  Company,  under  the  con- 
tract with  the  Government,  has  the  right  to  consolidate 
its  debt  by  the  issue  of  Debentures — the  repayment  of 
which  would  be  spread  over  a  number  of  years— or  by 
the  creation  of  shares,  when  a  favourable  opportunity 
presents  itself, " 

In  the  interval  since,  it  is  to  be  conjectured  that 
the  initial  amount  of  £250,000  extra  expenditure  will 
have  proved  to  have  been  quite  insufficient,  and 
according  to  cabled  advice,  which  has  been  received 
by  our  contemporary  the  Financial  Times  this  week, 
there  are  persistent  rumours  in  Johannesburg  of  a 
pending  capitalisation  of  the  debt.  We  must  await 
further  detail  as  to  these  rumours,  and  something  more 
definite  as  to  what  is  implied  by  the  rumours.  From 
the  foregoing  excerpt  of  the  Chairman's  utterances  at 
the  meeting  held  in  May  1915,  there  are  three  points 
to  be  taken  note  of :  — 

(1)  Profits  up  to  an  amount  of  £250.000  could  be 
resented  and  applied  to  capital  outlays. 

(2)  The  Company  had  tTie  right  to  consolidate  its 
debt  by  the  issue  of  Debentures,  or 

(3)  By  the  creation  of  shares. 

Yet  again  there  is  uncertiaintv  as  to  whether  or  not 
any  modification  will  be  effected  as  to  the  lease  con- 
ditions, modifications,  that  is,  as  to  the  ratio  of  profits 
that  will  go  to  the  Government  and  to  the  Company 
respectively.  Nothing  very  definite,  therefore,  can  be 
forecasted  as  to  the  immediate  position  from  the  profit 
point  of  view-.  Before  formulating  the  possibilities 
of  what  may  be  the  profits  to  arise  from  tbe  doubling 
of  the  plant,  it  is  desirable  to  ascertain  what  has  been 
\  the  yield,   costs,   and  profits   from  operating  the  first 
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hundred  stamps  and  10  tube  mills.     These  results  are 
set  out  below  :  — 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
£180,000.  100  stamps,  10  tube  mills.  Plant  being 
doubled,  or  total  raised  to  rate  of  near  1,100,000  tons 
a  year.     The  returns  include  sundry  revenue. 

Year  ends      Tons   Sort-  ^Revenue-^     ^Expenses-.^      ^Profit.>,      Price 
Dec,  31  Stps.  Milled  ing     Amt.  Perton  Amt.  Per  toa  Amt.  Per  ton  end  of 

1916     ...100  576,100  'hi  719,620  25/0  658,102  19/4  161,518 

1916. 

Mar.  qr.lCO  152,300  11}  201,677  26  5  152,233  20/0    49,444 

Juneqr.lOO  167,800  llf  221,968  26/6  1E8,696  20/1    53,273 

July       —      58,400  —  76,715  26/3  £6,046  19/4    20,669 

Aug.      —     58.000  —  .78.910  27/3  68,349  19/7    22,561 

With  the  lease  provisions  as  they  stand,  apparently 
the  most  economical  basis  for  the  Company  to  aim 
at  is  one  of  securing  a  recovery  value  of  about  25s. 
and  17s.  6d.  costs.  If  one  applies  this  formula  to 
a  quantity  increased  to  1,100,000  tons  the  approxi- 
mate outcome  may  be  set  out  as  under: — • 

1,100,000  tons  at  (1)  25/0  recovery  value  and  17/6  costs  per  ton' 
(2j30,0 

Recovery  value 

Costs       [',        ." 

Gross  profit       

Amount  and  proportion  of  profit  to  go  to 
Govemmeut 

Remaining  for  Company      ,        ...  _  

».,„*. ^"°"=^y  '"^  *!■''*  "f  profit,  plus  super-tax  of  171%  of  primary  tax,  viz- 
£286,875-1- £60,£03=£337,078.  i'»      J-         j       ,      •. 

Should  the  share  capital  of  the  Company  in  the 
time  of  such  result  stand  at,  say,  £1,900,000,  on 
No.  1  result  a  dividend  of  12^%  would  call  for 
£237,500  and  leave  a  surplus,  and  on  No.  2  result  a 
dividend  of  17*%  would  absorb  £332,500  and  leave  a 
surplus.  Were  the  floating  debt  funded,  and  6% 
interest,  and  proportion  of  redemption  charged 
annually,  the  dividend  result  would  be  materially 
increased.  It  remains  to  be  seen,  however,  how 
accumulating  floating  debt  will  be  dealt  with. 

For  some  time  to  come  what  will  be  the  dividend 
is  a  moot  point,  and  what  will  be  the  policy  adopted 
is  also  subject  to  modification.  We  cannot,' with  any 
satisfaction,  a\rive  at  what  is  the  actual  present  value 
of  the  share,  adopting  our  usual  procedure  of  allowing 
10%  for  income  and  excess  of  dividend  to  be  applied 
to  a  sinking  fund  by  investment  at  5%  for  redemption 
of  the  purchase  price  at  the  end  of  the  life. 


With  a  flat  reef  and  a  stoping  width  adopted  of  5 
feet  we  calculate  that,  were  all  the  area  to  contain 
payable  reef,  some  22,910  mill  tons  per  claim  may  be 
averaged.  Then,  as  to  the  area:,  it  has  only  been 
proved  to  a  small  extent,  and  it  would  be  unwise  to 
class  the  Government  Areas  in  the  same  category  as 
the  Modder  Deep,  for  which  we  made  a  10%  allowance 
for  faults,  or  with  so  pro^ved  a  property  as  the 
Modderfont^in.  where  we  allowed  20%  for  dyke  in- 
trusions, &c.  Therefore,  it  appears  to  be  a  fairly  con- 
servative course  to  make  an  allowance  of  30%  in 
respect  of  the  Government  Areas.  Deducting,  say, 
30%  for  faults,  &c.,  from  the  2,633  claims,  we  may 
assume  1,840  clean  claims  as  reef-bearing,  and  such 
a  number  of  claims  at  22,910  mill  tons  per  claim 
would  give  the  total  area,  on  a  consumption  of 
1,100,000  tons  annually,  a  life  of  about  38  years. 


RAND    DEVELOPMENTS. 

Geduld. —  Developments  have  been  reported  as 
below.  The  reserves  are  based  on  a  stoping  width  of 
59i  inches  :^- 


1915. 

Mar.  qr 

Feet 
Sampled 
.       ...      1,545 

s.  d. 
29    9 

Inches 
37.4 

Shilling 
Inches 
1,112 

„ 

June  qr 

...      1,795 

37    5 

39.6 

1,481 

„ 

Sept.  qr 

...      2,420 

29    9 

38.2 

1,133 

„ 

Bee.  qr 

...      2,280 

40    4 

35.2 

1,418 

1916. 

Mar.  qr 

.       ...      2.075 

30    2 

43.2 

1,300 

„ 

June  qr.   ... 

...      1,660 

24    2 

47.7 

1,144 

Modderfontein. —  Developments  returns  as  under. 
Recent  ore  reserves  have  been  based  on  a  stoping 
width  of  62i  inches  ; — - 


, Main  Reet- 

, 

Shilling 

Distance 

E.x  posed      Width 

Assay 

Assay 

Feet         Inches 

s 

3,612           12 

169/5 

2,032 

2,936           11 

191/6 

2,106 

3,441            11 

186/6 

2,051 

2,151              9 

218/0 

1,962 

13,474            12 

162/7 

1,830 

3,730            10 

199/9 

1,997 

3,725            12 

278/9 

3,345 

•  Adjusted. 

Year  ends 
June  30 

1915.  Mar.  qr. 
„  June  qr. 
„  Sept.  qr, 
„  Dec.  qr. 

Total*      ... 

1916.  Mar.  qr. 
„       June  qr. 


Cabled  advice  has  been  received  of  unofficial  figures 
of  the  Modderfontein 's  ore  reserves  at  June  30  being 
discussed  in  Johannesburg.  It  is  alleged  that  after 
allowance  for  the  quantity  used  in  the  year  to  June  30, 
1916,  the  ore  reserves  at  that  date  were  in  the  region 
of  eight  million  tons,  having  an  assay  value  of  11  dwt. , 
or  46s.   9d.  per    ton.       This  is  an    improvement    of 
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approximately  two  million  tons  compared  with  a  year 
ago,  and  what  is  of  very  great  importance,  whereas 
at  the  end  of  June  1915  th^.  ore  reserves  had  an  assay 
value  of  34s.  7d.,  the  eight  million  tons  now  spoken 
of  are  credited  with  having  an  assay  value  of  46s.  9(Z. 
It  is  to  be  noted  that  these  are  gross  ore  reserves, 
including  pillars  and  supports. 


SHILLING-INCHES. 

As  other  holders  of  mining  shares  than  our  corre- 
spondent, whose  questions  regarding  shilling-inches 
and  value  per  ton  we  dealt  with  in  The  Statist  of 
August  26,  may  desire  further  information  (as  our 
correspondent  does),  we  recur  to  the  subject.  Our 
correspondent  this  week  addresses  a  further  question 
to  us.  He  notices  that  the  procedure  of  companies 
varies.  He  asks  us  what  he  ought  to  reckon  as  the 
stoping  width  in  respect  of  companies  working  more 
than  one  reef,  where  the  reefs  vary  (from,  say,  11  to 
28  inches  width.  He  fully  appreciateis  our  answer 
of  August  26,  in  which  we  gave  the  formula  for 
arriving  at  the  value  per  ton  when  shilling-inches 
are  arrived  at,  but,  taking  the  example  of  the  develop- 
ment return  of  the  Village  Deep  which  we  gave  last 
week,  he  asks  what  stoping  width  he  should  take  as 
to  the  Main  Eeef  Leader  development  showing.  The 
actual  reef-v/idth  of  the  Main  Eeef  Leader  was 
23  inches  and  the  assay  value  85s.  An  assay  value 
of  85s.  for  a  true  reef-width  of  23  inches  represents 
2,155  shilhng-inches.  In  this  case  it  ip  necessary  to 
ascertain  from  the  Company's  last  report  what  is  the 
stoping  width  adopted;  and,  in  the  main,  the  best 
plan  is  to  take  what  the  Company  does  when  esti- 
mating itfi  ore  reserves.  In  the  case  of  the  Village 
Deep  the  ore  reserves  are  estimated  upon  a  stoping 
width  of  60  inches  for  Main  Eeef  Leader  and  58 
inches  for  South  Eeei.  Applying  this  to  the  2,155 
shilling-inches  of  the  Main  Eeef  Leader  of  the  Village 
Deep,  and  dividing  by  the  60  inches,  we  get  a  gros,s 
gold  contents  per  ton  of  very  close  to  36s.  The 
same  procedure  has  to  be  adopted  in  regard  to  South 
Eeef,  only  in  that  case  dividing  the  stoping  width  of 
68  inches  into  the  shilling-inches  which  result  from 
multiplying  the  ti-ue  reef-width  of  19  inches  by  the 
assay  value  of  80s.  9d. 

At  the  same  page  (417)  as  the  infoiTnation  as  to 
Village  Deep  is  given  in  The  St.\tist  of  September  2 
there  is  also  given  the  development  returns  of  the 
Consolidated  Main  Eeef.  This  Company  does  not 
give  the  true  reef-width  and  assay  -value,  but  gives 
the  assay  value  upon  an  estimated  stoping  width 
varying  between  48  and  51  inches  for  recent  quarters. 
It  has  to  be  borne  in  mind  that  the  gross  value 
secured  by  dividing  the  shilling-inches  by  the  stoping 
width  is  only  a  guide  to  the  value  per  ton  of  ore. 
The  c<3mplication  comes  in  as  to  the  quantity  of 
material  that  is  sorted  out,  for  underground  a  certain 
quantity  of  ban-en  country  rock  is  broken  down  with 
the  pure  reef.  When  the  reef  with  the  ban-en  country 
rock  is  raised  to  surface,  sorting  arrangements  are 
effected  whereby  as  much  as  possible  of  the  barren 
rock  is  i-ejected,  and  only  reef  with  a  comparatively 
small  proportion  of  barren  rock  is  crushed.  From  tins 
]M-ocedure  in  the  main  an  appreciable  additional  value 
of  gold  is  secured  per  ton  that  is  crushed  than  had 
there  been  no  sorting.  In  days  gone  by,  before 
intitallurgical  appliances  had  attained  the  efficiency 
Ihcy  now  have,  a  large  proportion  of.  the  gold  con- 
tents in  the  ore  could  not  be  extracted — this  we 
pointed  out  in  our  remarks  of  August  26 ;  but  now  the 
majority  of  companies  on  tlie  Eand  are  able  to  secure 
a  gold  extraction  equal  to  about  92  to  97%  of  the 
assay  value  of  the  material  crushed,  and,  be  it  noted, 
not  of  the  material  raised  but  of  the  material  after 
elimination  of  barren  rock  from  total  ore  and  rock 
raised. 


RAND    PROFITS. 

The  profits  of  Eand  mining  companies   for  the  past 
four  months  are  contrasted  below  :  — 


August 

July 

Juno 

May 

£ 

£ 

£ 

£ 

Aurora  West         

4,197 

4,528 

4,523 

4.493 

Bantjes        

2 

330 

1,106* 

h)3fl01* 

Brakpan     

35,158 

35,143 

35,163 

35,360 

City  and  Suburban 

20,135 

20,298 

20,758 

20,277 

City  Deep 

60,272 

59,503 

59,323 

60,023 

Cons.  Langlaagte 

22,295 

24,081 

24,081 

25,439 

Cons.  Main  Reef 

13,035 

11,920 

14,059 

13,900 

Crown  Mines          

61,044 

56,070 

63.072 

63,003 

Durb.  Edprt.  Deep 

2,608 

2,155 

2,165 

2,594 

East  Rand  Propy. 

45,781 

43.344 

42,514 

44,257 

Ferreira  Deep        

33,849 

26,831(d;  37,432 

39,191 

Geduld        

14,253 

14,089 

13,220 

15,010 

Geldenhuis  Deep 

14,285 

13,726 

13,625 

•  13,944 

Gin.sberg 

2,811 

2,817 

3,049 

3,574 

Glencairn 

1,265 

1,350 

1,067 

1,062 

Glynn's  Lydenburg 

2,236 

8,104(f) 

3,808 

2,214{c) 

Goeh           

8,433 

9,483 

9,447 

10,235 

Government  Areas 

22,561 

20,669 

19,275 

18,166 

Heriot         

8,700 

8,648 

8,439 

8,453 

Jupiter       

5,602 

5,102 

6,567 

4,513 

Knight  Central      

1,440 

1,890 

3,473 

3,601 

Knights  Deep        

17,002 

17,502 

19,019 

20,086 

Langlaagte  Estate 

— 

13,480 

14,029 

12,619 

Luipaard's  Vlei     

— 

— 

4,872 

3,881 

Main  Reef  West 

2,060 

2,423 

3,054 

3,201 

Meyer  and  Charlton 

22,326 

20,558 

20,584 

20,559 

Modderf  ontein       

64,033 

66,442 

70,518 

69.146 

Modderfontein  B 

53,393 

57,100 

58,256 

55,054 

Modderfontein  Deep 

46,983 

45,190 

40,947 

36,989 

New  Kleinfontein... 

— 

16,737 

10,558 

18,122 

Nour.se        

10,146 

9,231 

6,861 

2,969(a) 

Primrose 

3,015 

3,008 

3,202 

3,550 

Randfontein  Central 

— 

76,331 

70,163 

65,349 

Robinson  Deep      

'26,970 

25,201 

20,501 

28,101 

Robinson  Gold       

32,172 

32,789 

33,183 

29,354 

Roodepoort  United 

2,009t 

3,114 

3,089 

5,018 

Rose  Deep 

20,346 

17,476 

19,278 

20,271 

Simmer  and  Jack 

16,357 

17,460 

22,178 

23,107 

Simmer  Deep        

6,322 

5,513 

5,599 

5,201 

Sub-Nigel 

5,190 

4,235 

3,470 

2,923 

Transvaal  Gold      

16,104 

11,368 

11,079 

13,130 

Unified  Main  Reef 

4,170 

4,157 

4,101 

4,114 

Van  Ryn  Deep      

50,032 

50,089 

50,109 

50,002 

Van  Ryn  G.  M 

-18,276 

17,870 

17,358 

18,317 

Village  Deep          

24,553 

30,004 

22,882 

22,771 

Village  Main  Reef 

13,642 

13,101 

14,975 

16,719 

West  Rand  Consolidated.. 

7,837 

5,929 

7,234 

9,663 

Witwatersraud  Deep 

14,079 

14,208 

15,559 

14,698 

VVitwatersrand  Gold 

24,052 

24,065 

24,176 

24,019 

Wolhuter 

13,657 

13,626 

13,836 

13,312 

(a)  Decrease  due  to  drop  in  yield,  partly  accounted  for  by  the  fact  that  a 
the  West  Mill  Main  Eeef  only  was  milled  to  test  its  value. 

(b)  Loss  due  to  low  grade,  small  tonnage  causing  high  costs,  and  cost  of 
large  development  footage  accomplished. 

(c)  Decreased  profit  chiefly  due  to  low  grade. 

(d)  Decreased  profit  due  to  lower  tonnage  milled  on  account  of  native 
labour  shortage,  reduced  yield  pej  ton,  and  abnoamal  expenditure  on  No.  2 
haft  reorganisation. 

(c)  Including  realisation  accumulated  bye-products. 

•  Loss, 

f  Labour  ineflaciency  involved  the  cnishing  of  an  unusually  largeamouut 
of  Main  Reef  (which  is  the  lower  grade  ore  body),  resulting  in  tbe  abnonualiy 
low  recovery  value  of  18/S  p.T  ton,  with  a  corresponding  etluct  on  the  profit. 


HAMPDEN    CLONCURRY   COPPER. 

The  following  is  a  comparison  of  the  past  few  years' 
results  :  — 

Blister  Aver.     "Working  Working 

Copper        Price  of  ^Costs->        , Profit , 

^Producedt^  Electro-  Per      Per  Per 

Crude  Yield       lytic    Ton    Ton  of  Ton  of 

Ore  per      Cop-       of     Blister  Blister 

Treated  Ton  of     per      Ore    Copper  Copper 

HaU-Tear  to  Tons      Tons       Ore        &        s.d.       s,  £  t 

Fob.  2S, '14    ...      33,105      3,109        9-4  C9A  85     6     43?        80,327       251 


51  0  41,\  67,025  18J 

60*     62  6  39          63,018  17i 

80i    76  4  46J  129,780  40 

90 J     73  7  47  163,408  41 


Aufe'.  31,  '14    ...      36,482  3,141 

I'eb.  28, '15    ...      37,785  3,025 

Aug.  31, '15    ...      40,100  3,249 

Veb.  29,  '16    ....      48,300  3,894 

6mos.toOuly31     33,'J03  3,020*     9-1         —         —      —  —  — 

•  Appro.\imate. 

t  Incliides  gold  and  eilver  of  a  value  of  about  £2  7s.  per  ton  of  blister  copper 

The  effect  of  the  high  price  ruhng  for  copper  is 
clearly  reflected  in  the  report  of  this  Company  for  the 
half-year  to  February  29,  1916.  The  output  of  blister 
copper  was  larger  at  3,894  tons,  against  3,249  tons 
in  the  preceding  six  months,  'flic  fine  copper  pro- 
duced realised  £98  10s.  2d.  per  ton  in  the  past  half- 
year,  as  against  £81  7s.  lOd.  in  the  previous  financial 
period.  There  was  not  much  alteration  in  the  cost  of 
production ;  but,  as  a  result  of  the  larger  output  and 
the   higher  price  realised,  the    working  profit  of  tlie 


September  9,   1916. j 


THE     STATIST. 


461 


ISMJsT 

92 

93 

94 

95  96J97 

98 

99 

900 

01 

02 

03 

04 

05 

06  07 1 08 

09 

10 

11 

12 

13 

14 

15    1 

6    17 

18 

19 

20] 

WSi 



^ 

Copper] 

II 

i 

' 

/\ 

79^^ 

sol 

yv 

80 

««/Li 

/^ 

Av> 

^35 

66* 

bSi 

/ 

T7-2 

/^ 

A 

67ii 

/v 

6li 

f 

S7ft 

h     1 

V 

III  ,r 

^.. 

641 

/ 

r\ 

'^> 

/ 

JV, 

5li 

y" 

^ 

Av 

::&¥  ivw 

1/ 

57 

I 

VA^J 

V 

-i/^ 

^/^ 

^ 

45b 

S^ie 

52* 

49 

37i 

_ 

_ 

_ 

— L 

140 
130 
120 
110 
100 
90 
80 
70 
60 
50 
40 


lialf-year  to  February  29  last  amounted  to  £163,408, 
in  comparison  with  £129,780  in  the  previous  half-year. 
Worked  out  on  the  basis  of  the  blister  copper  pro- 
duction, these  working  profits  both  represent  about 
£40,  and  apparently  the  reason  why  the  profit  per  ton 
of  blister  copper  produced  in  the  past  half-year  does 
not  show  the  improvement  warranted  by  the  higher 
price  of  copper  is  that  revenue  from  treatment  of 
custom's  ores,  matte,  ic.  is  included. 

The  directors  adopted  a  very  consenative  distribu- 
tion policy  in  connection  with  the  past  year's 
earnings,  and  large  sums  have  been  set  aside 
as  reserve  for  taxation.  The  dividends  paid  for  the 
half-year,  aggregating  20%,  required  £70,000  of  the 
working  profit  of  £163,408.  Of  the  balance  of 
£93,408.  general  office  expenses,  less  sundry  receipts, 
absorbed  £5,844,  £15,591  goes  in  payment  of  taxes,  a 
further  £30,000  is  reserved  for  additional  taxation, 
£27.312  is  placed  to  equalisation  reserve,  and  the 
remaining  £2,655  is  carried  forward. 

A  contrast  of  the  profits  and  allocations  of  the  past 
five  half-years  is  shown  below: — 

/ — — Half-Tears  ended , 

1916       1915         1915        , 1914 , 

Feb.  29  Ang.31     Feb.  28  Aug.  31  Feb.  28 


3,894 
£95i 


3,(12, 


Working  profit 
Office   and   gener 
sundry  receipts' 


Equalisation  reserve 


Brought  forward 
Carried  forward 


163,408   129,780     53,018      57,025      80,327 
31,4355  17,685t     8,409        7,580        6,179 


141,973   112,195 
12,006     11,134 

44,609 
8,296 

49,445 
8,360 

74,148 
8,300 

129,967   101,061 
27,312          — 

36,313 

41,085 

65,848 

102,055         — 
".0,000        — 

— 

- 

- 

72,655   101,061      36.313      41.085      65,848 
.0.000     35.000        j;:l  Nil       70,000 

(20%)      a0%)         —  —  (20%) 


;,655   227 


J  161,626   125,323      84,238 


surplus  liquid  assets        93,024      31,716         -r-         56.7411  e0,033t 

i?^};«Vapital        350,000   350.0CO   360,000   350,000    350,000 

Uebentures  ...         .;.         ...      20,641      20,541      40,000     40,000      fO.OOO 

Ore  reserves  (tons)  (306,000  260,500   240.000   249.000   241^000 

Copper  value  (%)  7-7%       90%       91%       9-5%        10% 

rtice  of  shares  end  of  period     ...  41,6xd        27/Oid    23/0        -23/6        S2j6 

«  Including  Debenture  interest.  f  Excess  of  current  liabilities  over 

liquid  assets.       _  t  Includes  £12,056  for  inccme  and  land  taies. 

§  Includes  £lo,591  for  taxes.  (0)  Transferred  to  equalisation  reserve 

Turning  to  the  underground  position,  it  is  to  be 
borne  in  mind  that  the  Company  owns  and  works  a 
cluster  of  eight  mines,  the  majority  of  them  small 
ones.  The  ore  mined  and  treated  so  far  has  been 
obtained  mainly  from  three  of  the  largest  properties, 
the  Hampden,  Duchess,  and  Macgregor.  The  tonnage 
of  high-grade  ore  contained  in  these  mines  has  appre- 
ciably declined.  On  the  other  hand,  sufficient  ore, 
though  of  lower  value,  has  been  opened  up  in  the 
smaller  pro;jerties  to  compensate  for  the  falling  off  in 
the  tonnage  of  the  principal  mines.  The  result  is  that, 
while    the  quantity    of    ore  in  reserve    increased  to 


306,000  tons  at  February  29  last,  against  250,500  tons 
at  August  31,  1015,  the  average  copper  contents  have 
declined  to  7.7%,  against  8.97%  six  months  pp'. 
viously.  The  contributions  of  the  various  properties 
to  the  ore  reserves  will  be  seen  below  :  — 


.-Feb.  29 

■16-^ 

—Ore  Reserves— 
^Aug.31,'15-, 

/-Aug. 

31,'14-, 

;oppei 

Copper 

Copper 

Tons 

Valua 

Tons     Value 

Tons 

Valua 

% 

% 

% 

Hampden 

32,000 

7-0 

30,000        7-S 

45,000 

7-5 

Dochess 

65,000 

130 

60,000      130 

61,000 

14-3 

Macgregor 

71,000 

7-0 

75,000        7-0 

77,000« 

70 

Wallaroo 

10,000 

10-0 

12,000       100 

13,000 

100 

Pindora 

— 

— 

35,000         5-0 

24,000* 

6-2 

Trekelano 

30,000 

110 

30,000       10-1 

20,600 

12-2 

Mascotta 

2,600 

160 

2,500       160 

2,500 

160 

Answer 

6,500 

9-0 

6,000         9-5 

6,000 

9-5 

Hampdent 

60,000t 

3-6 

—             — 

— 

— 

Pindorat 

60,000t 

4-5 

~             ~ 

— 

Total  306,000      7-7     250,500  8-9     249,000  9-5 

•  Purchased  in  half-year  ended  February  28,  1913,  for  £108,929. 
t  Concentrating  ore. 

Since  the  close  of  the  financial  year  good  develop- 
ments have  been  reportefd  at  the  Trekelano  mine ;  and, 
of  course,  with  so  many  strings  to  the  bow,  there  are 
considerable  potentialities  for  the  future. 

The  Company's  £1  shares  are  at  present  priced  at 
38.S.  6d.,  which,  though  not  unreasonable  under 
existing  conditions,  would  scarcely  be  maintained 
were  copper  to  fall  back  to  a  normal  price-level. 


COPPER. 

By  request  we  g-i-\-e  herewith  the  approximate 
fluctuations  in  the  price  of  standard  copper  on  the 
London  market  for  the  period  of  1890  inclusive  to 
date.  We  have  intermittently  and  frequently  called 
attention  to  the  outlook  for  the  future  of  a  very  largo 
expansion  in  the  production  of  copper,  mainly  as  a 
result  of  the  expansion  that  is  going  on  in  the  United 
States  and  in  connection  with  copper  producing  areas 
in  South  America  under  United  States  control.  We 
may  call  attention  to  the  importance  of  the  aims  of 
such  undertakings  as  the  Anaconda.  Chili  Copper 
Company,  Kennecot.  which  includes  the  Braden  mine 
in  Chili  and  important  mining  undertakings  in  Alaska, 
and  the  Utah,  all  of  which  may  be  called  giants 
amongst  the  copper  producers  dominate<l  by  American 
capitalists.  Some  new  entei-prises  of  this  important 
group  should  shortly  become  producere  on  a  large 
scale. 


CANADA    AND    UNITED    STATES. 

GRAND  TRUNK  RaIlWAY  SYSTEM. 


FoT partifulaTu,  rates  and  literature  (free)  apply  to 
EUROPEAN    TRAFFIC    OFFICES: 

London,  S.W.— 17  1  i  Cockspur  Street.     Liveepool.— 20  Water  Street. 

London,  E.C. — M-16Leadenhall  Street.  GniBGOw.— 75  Union  Street. 

Or  Agents. 
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I. 

-BANK  RETURNS, 

ETC. 

BAWK  OF  sirOKAirs.— D^eekly  Aeooiint. 

An  Acconat  purauant  to  the  Act  7th  ana  Btli  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  September  6, 1916. 

Zssae    Department, 

Notes  Issued £72,030,180       Government  Debt 811,016,100 

Otber  Securities     ...„„^     7.434.900 
Gold  Coin  and  Bullion  „_    63,680.180 

872.030,180  872,030,180 

Banking-    Department. 

814,553,000        Government  Securities    _  842.187,947 

Other  Securities __    96,739,368 

Notes -.»._  36,768,060 

Goia  and  Silver  Ooin    ._._     1,761,623 


3,588.787 


Proprietors'  Capital 

Rest   _._ 

Public  Deposits    -    62.218  939 

Otber  Deposits     105,094  078 

Seven-day  and  other  Bills  22,184 

8176.454,883 


Comparison 

rive 

-^DTeeks. 

[In  £'3  sterling— 00,000's  omitted.] 

Motive 

Cash 

Deposits 

Securities 

Re- 

Ratio 

Bank 

Three 

Date 

Oitod- 
latlon 

Both 
Depts. 

serve 

to  Lia- 
bilities. 

Months' 

Public 

Other 

Govt. 

Other 

1S14- 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

% 

% 

Jaly   82 

29,3 

40,1 

13,7 

42,1 

11.0 

33,B 

29.2 

62-40 

3 

2A 

1916- 

3B,7 

64,9 

61,0 

fl.5,6 

42,2 

75,7 

36.7 

26-86 

6 

61 

—       ( 

36.1 

6fl,R 

64,R 

«9.() 

4H.2 

8(),B 

38.9     27-05 

— 

S2 

-     If 

36.7 

67.4 

64,2 

93.9 

i%'/. 

83.8 

40.2     27-11 

— 

61 

—     23 

3fi.E 

67.1 

61,4   101,7 

4^,2 

H!),U 

40.0  1  2616 

— 

6* 

—     30  38,2 

58.2 

62.3    102.1 

4'^2 

91,9 

33.B     24-91 

— 

6* 

Sept.     B  36.2 

65,3 

1  62,2   106,1     42,2 

95.7 

37,5     23-86 

~ 

6i 

•  July  30. 1914  +  to  4% :  July  31, 8° 

b  :  i.nii.  1. 10  %  ;  Au 

g.e.6%-. 

Aug. 

8,5% 

July 

13, 191 

tt,  b  % 

OtritltBN'C'r  irOTE  ZSSITB. — The  amount  ot  ocirrenor  uoles 
issued  and  in  oircnlation  and  the  proportion  of  gold  to  notes  are  shown 
below  :— 

Z.— Zsane  Aoconnt, 


Ratio  of 
Gold  Coin  Gold  to 
&  Bullion      Notes 


404,8«2,950 
4,768.098 
3,782.466 
4.212,453 
4,659,359 


igi6< 

Total  to  Aug.     9.. 
Week  to      „     16., 


„        Sept.    6... 
ZZ.- 

Notes  outstanding —  £ 

One  Pound         91.756  852 

Ten  Shilling       23,643.366 

Oertifloatea  outstanding ...  10.130,000 

Investments  Reserve  A/o  2,389.854 


£ 


128,686,767 
129.948,400 
129,4)4,381 
129,65S,924 
130,436,198 


23..'^0D,000 
28,501.000 
28.'i00.000 
28.600  000 
28,500,000 


% 


22-1 
21-9 
22-0 
21-9 
21-8 


276,156  183 
3,506  465 
4.286.475 
3,997,910 
3,832,084 
Balance  Sbeet,  September  6, 1916, 

£  Advances —  fi 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  104,000 

Trustee  Savings  Banks        ...         36,000 
Currency  Note  Redemption  A/o— 
Gold  Coin  and  BuUion         ...  23.500.000 
Gorernment  Securities         ...  97,971,743 
Balance  at  Bank  of  England...   6,214,303 


132,826,052 


Total 


...132,826,032 


PVBI.ZC    ^H-COniE    AND    BXPEITDITUBE. 

[OOO'i  omitted,] 

Other      Other 
Income  Expend,       Treasury 
E,Kcess  inolud'g  includ'g     ,— Balance— > 
of        Loans    Loans  &  +or  — 

Bxpendi-  Bxpendi-  &  Ad-  Advances  for 

Revenue    ture         ture     vancea    Repaid    Amt.     Period 

Aug.  12     8.605    23,098    16,493    37.186    15.201  32.235  +  5,491 

Aug.  19     8.975    33.609    24,634    37.481    16,698  28,585  -  3,650 

Au2. 26     5,140    31.461    2fi,32l    38.748    12,435  28.526  -  69 

Sept.  2     7.446    39172    31,726    58,463    28,914  26,339  -  2,187 

Sept.   2  133,269  754,392  621,123  809,564  187,667  26,339  +  764" 

Sept.  4   86,318  534,325  448,007  719,174  261,046    93,573  ■1-10,122«    235,060 
•  Increase  or  decrease  compared  with  Aprill. 


1918-17. 
Period 
7  days  to 


155., 
1916-18. 
157  „ 


Oomparlson  of  Bank  Ketarna,  Bxobangeai  Pricea,  A,e. 


Bank  of  Bngland  (In  £'a  sterling, 
00,000's  omitted) : 

Gircitlntion      

Fub'.lc  Deposits » 

Other  Deposits 

Governmotit  Seourttles 

Other  Securities 

Reserve     

Rittio  to  Liabilities  „_ 

Bullion  (both  Departments)  ... 

Money  : 
B:ink  of  Bngland  Rata.„....„._ 

B  ink  of  France  Rate   « 

Rritp  3  months'  Bills  London  .« 

Excliangoa  : 

Parity  Ohoqne ....^ 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphlo  Transfers 

Prices  : 
Consols  Zi  %  Cash    .„......_,„ 

Frcuoh  Rente  3  %  Money    .«... 

Silver,  London  spot oz. 

Wheat,  Qaiette  average  ......qr. 

Cotton,  Mid.  Upland    _ lb. 

Iron.  Sootoh  pig  .......ton 


1914 

£352 

24.4 
1310 

25.7 
1170 

30.7 
19-81% 

47,6 

6% 
5% 
33% 


uom. 
20  45J  20  4U  nom. 
4  80)  4  82,45  nom. 
1/4,1,       1/4  rV         Hoi. 


1906 

1913 

£28,7 

£29.0 

9,2 

9.0 

42,5 

43,6 

16,0 

12.4 

29.3 

26,6 

24,8 

31.1 

47i% 

60-54% 

36,1 

42,4 

4% 
3% 

3i? 

4% 

3J-«% 

26  19 

25  25 

-/31,i 
24/9 
-|6'51 
59/9  _ 


90  07 
■/27J 
.31/11 
■/7-51 


75 

./24,% 

36/5 

-/6O0 

61/ H 


1916 

£31.8 

129,6 

85,9 

34.4 
146,2 

54,1 
25-11% 

67,5 


41-8% 


85 
68  50 

-/23S 
45/3 
-/5-98 
70/l0> 


•ROEN-nNA.-OoM  in  Oaia  do 
Conversion. 

Aug.    3,1918 Pc8ob263,050,431 

Deo.  29,1916 237.230.984 

Deo.   31,1914 Kl.703.321 

Deo.  31,1913 233,629,114 

July  18.1913 (maximum,  266,831,800 


FOBEZCir   BAHriCS.  [In  £'a  sterling— OOO's  omitted.J 

t  Last  Return  befora  the  Wai. 


BRUIL.— Gold  In  Calxa  do 

Conversao. 

Jan.  1  to  Aug.  8, 1916  ...  £5,015,397 

Dec.  31, 1915    5,C16,397 

Dec.  31,  1914    _....„....„  9.230.526 

Deo,  31,  1913   18.400.501 

Feb.  19.  1913  fmatlmum)  26.772.300 


De- 
posits. 

DBITKABK. 

Gold.     1  BOvef. 

j    TotaL 

connta.    Abroad. '      tion. 

»iily,31, 1914t  ... 
June  30, 1916  ... 
July  31, 1918    ... 

£4,100  '  £341 
8,421  224 
8,969  1      217 

!  £4,441 
8,646 
9,1B8 

£6,197  1    £786 
3,402  '   3,669 
3,842  .  3,328 

£8.693 
14.828 
13.612 

£4T 
1,42S 
1,216 

.Tuiy  31, 1916  ... 
Juiy31,1914t  ... 

6,946  300 
4,100        341 

6.246 
4,441 

4,679      2,087    1   11,352  i      649 
6,197  1      788         8,693  '■       47 

FRANCE. 

Gold.    ]  Silver.  [ 

Total. 

Bllla.          Won.  |  Deposits. peposite 

»nly  30, 191 4t  '  £165.654  £25.013  £1908^  £97,768  £287,327  £16,302  £37,903 

Aug.  24,1916...!    192,322    13,693  205,916    16,994  855,013  6,341  i   89.613 

Aug.  31,1918...    192.609    13.544  208.053    17,933  856.986  3,207  88,546 

Sept.   7,1916...    192,693|   13,600  208,193    16,613  663,954  6.853  i    84.839 


Sept.   9,1916.. 


OER- 

BXANT. 


176,098    14,672      189,870    10,E 
Notes  of 


628,921       2.291  '   99,160 


Gold.  I  Silver.      Total. 


Treasory  |    Loanfl  & 
&  of  Other        Dls- 
BankB.    I    counts. 


'nly  23,14t  £67.843  £16,727  £84,570  £6,279  £40,055 
Aug.  23,'16...l  123,429  1.368  124.797  I  17,712  333,443 
Aug.  31,16...  123,452       1,283     124,716       17,299       364,603 


1916 

£36,2 

52,2 
105,1 

42,2 

95,7 

37.5 
24.85% 

55,3 


5% 
5i-,%% 


27  98i 


4  72 

1/4,V 


■/32J 
59/4 
-/9-48 


Aug.  Sl,'16...l  120.610 

Aug.  31,14...'    77,825 

HOKZiAia-D.i 


2.244     122.764  '     10.840       247.849 

4.1H___  81,939J ^8,625  _  J42,749  _ 

, Gash. — ^      I     Dls-      ]       Ad- 

Qold,     I  Silvef.  I  Total.    I  counts.  I  vances. 


£249  ,  £13,745  £13.422  I  £10.332 
724  49.864  I  6434  I  5,480 
638      49,504  :     6,930  >     6,396 


Aug.  1,  I914t  I  £13,486 
Aug.  19,  1916  ...i  48,940 
Aug.  26,  1916  ...\   48,818 

Aug.  28.  1916  ...1  31.538  '      194      31.730       5.369  ,     7,601 

Aug.  29,  1914  -'  13,612     _192 13,704 __15,009      11,349 

r Cash, >        Other     '  Loans  4 

Gold.       Silver,  f  Total.      Oaah.*     Dlsc'nta. 


ZTAIT. 


»nly  31,  '14 1        — 
July  20,   '16  ...  £38.441 
July  31,  '16...!   36,110 


£94,546  £47,198 

343,158  134.657 

355,893  141,776 

278,217  86,816 

211,744__mj67 

dlroala-  De- 

tion.  posits. 

£35.660  £1,437 

54.950  10.971 

64.759  11,665 

42.809  1,785 

37,019 2,613, 

Oircnla- 
tion. Deposits, 


£25.017  £69.204  '£8.88» 
27.031  134594  ,  29.840 
27,443    136,762    I  29,669 


July  31.  '16 ...    46,884       4,653      60,517      7,770    ^   40,196    111,866    ,  27,731 
*  InchidtQg  foreign  gold  blllfl.  State  notes,  and  small  change. 


Gold.      Dlicounte. !  Advances. 


Aug.    1, 

•14t 

£21,867 

£1,829 

£7,863 

£32,722 

£13,818 

July  15, 

'16.. 

27,268 

371 

8,109 

37,082 

27,968 

July  29, 

'18.. 

27,654 

802 

8.721 

39,667 

27,447 

July  31, 15...    21,481 


£1,621 
4,163 
2,829 


N.  -TORS      ^ Reserve. , 

BATIKS         Own     ]    In  De- 
4iTRXTSTS    Vaults.  Iposltories-    TotaL 


Aag.  1,  '14t  —  I  —  £89.888  i  £411,238  £387,165 
Aug.  26. '16...  £89,740  £44.984  134,724'  848,808  875,478 
Sept.     2.T6...      89,820     43,722    133.642      650,400    678,283 


Loans    i 

and  Dl8-  Oircala-    Sniplas 

oounte.  I  Deposits,      tlon.    Reserve. 

£8,316       £1,780 

6,228       25.182 
8,238       22,874 


;,776     34.735     134.610      630,918    582,979        7,39?       41,904 

- — 78,202      427,392    380,478      22872  Del  7,426 

__._  ,  Balance     F'r-gnQov.  ,  Discounts    ,  Oiroula- 

irORVrAY.      Qold.   I  Abroad.     Socuritlea.    '  &  Loans.     I     tlon.        Deposits. 


Sept.     4,'16", 
Sept.     6, '14.. 


»oly  31.1914t 
Aug.  22.1916.. 
Aug.  31,1916... 


Aug,  31,1915... 
Aug.  31,1914... 


£2.960  i  £1.878 
6,328  6,250 
6,327  I     6,107 


3,893 
1,302 


£493 
767 
767 


£4,868 
6.364 
6,877 


£6,762 1  £793 
12,128  4.079 
12,389       3,994 


784 
496 


RVSSZA. 


Loans  & 
Disc'nts. 


£174.609  £7.383  £181.892  £76.081  £163,411 
341,649  7,910  340.459  478,381  675,313 
361,166    8,303  :   359,468    485,681       687,820 


4.136  7.937        1,703 

6,614      '  7,726       1,164 

Oircu-  Notes  In  i     Total 

latlon.  Reserve.  Deposits 


£109,911 
193.43S 
200,018 


£6.589 
11.187 
10.379 


Aug.  14.'16...  167,480    4.298      171.778  326  504       398.249 

Aug.  14,'14...  172,187_8,318      178,483  120,219^,  232,108j 

■  '      '^ Cash, ^  Loans,   i  Spanish  j 

BPAZir.  Qoij.    I    Silver.  I     Total         te.           4% 


140.226 
121.116 


Ang.  l,'14t 
Aug.  26.'16.. 
Sept.    2,'16.. 

Sept.    4,'16...1 

Sept.   6,'14.-' 


£21.804  '  £29,187  £60.991  £40,672  £13,778  :  £77,657 
46,704  I  30,384  i  76,038  38.465  i  13,777  88,890 
46,017      30,324      76,341      38,534      13,777  |    89,326 


,931      29,530      68,481  ■    37,202 
,823_L27,184      49,007  J_  48,380 
Balance        Swed.  cSi  Pot. 
Gold.  1    Abroad.      Govt.  Sees. 


Depoaltt, 


£18,868 
32.024 
31.068 


26,782 
21.626 


Ang.    l,'14t  ...  I    £6.717  1     £6,150 
Aug.  19. '18   ...I     9.211  9,284 

Aug.  26, '16    —I     9,210  9,462 


6,299 
8.734 


5.603 
2,926 


13.777  I   80.847 

13.777  L  80.7  46  _ 
Discounts  Clrou- 
&  Loans,      latlon.    |Deposit8 


£1,666      1     £7,496 
3.806  3,020 

3,801  2,966 


£13.432  £3.903 
18,300  i  5,968 
18,091  1  6,934 


14.877      4,89? 
16,032  1   3,904 


8WZTZBR. 
lAKD. 


»oly  31,1914t 
Aug.  23,1916-, 
Aug.  31,1916... 


Gold.       Sliver.    '    Total. 


£7.676 
10,907 
10,693 


£238 
2,350 
2,298 


£7,913 
13,257 
13,191 


Aug   31.1916...      9.630      2,387     I     12,017 
Aug.  29,1914".      8.801  I      298    '       8.899 

V.STATBB,^ oaeh. .1    Loans 

FED.  RES.  Gold  Coin]  and 

BAlrKS.     and  Oett«.  Total.  iDlsconnts. 


DIaoonnts  i     Clroula- 
Ad  vances.        tlon. 


£10,391 
8.178 
9.009 


£16,371 
16.178 
17,267 


£3,128 
6349 
6.033 


Total  'Gold    Bos- 
Re-   lag'ostNet 
sources.  Llabllttios. 


Aug.    4, 1916...  £73.033  I  £76.373  £21,987  £98125  £2.22?  JSHZn 

Aug.  11, 1916...  73.385  1    75.810    21.794  97.841  2.242  122.160 

Aug.  18,1916...  74.564  77.983    21,379  101,018  2,469  £24.839  _ 

Aug.  20.1916.-I  62.397  '    67.820      8.360 


i»o.nifl  '   ^.IRfl    76.494      821%. 


September  9,   lOlH.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


^-Oomnt  Ratea-N 

, 

A.  Teai  Ago > 

% 

Date  Fixed 

% 

Date  Poed 

.^ 

... 

S 

Aag.  20,  14 

Aog.  20,  14 

BeiUn          ~ 

.... 

... 

6 

Deo.  23,  "14 

Deo.  23.  14 

Amsteidam... 

... 

... 

4i 

July    1,  'IB 

4i 

July    MS 

Brussels      ~ 

... 

M. 

S 

Aug.  27,  '14 

Aug.  27.  14 

,,, 

_ 

B 

Api.  12,  '16 

Api.  12.  18 

PetroffTttd  ._ 

». 

■  -r 

6 

Joly  29.  14 

J-ily  29,  14 

Oopenhagen 

M. 

... 

6 

Jaly  10,  "IB 

July  10,  18 

OhristiaDia ... 

,,, 

... 

» 

May  29.  18 

May  28.  18 

Berae          „ 

... 

... 

4t 

Jan.     2.  16 

4i 

Jan.     2.  18 

, 

,,, 

6 

June    1,18 

Not.  10.  14 

Madrid        ™ 

M. 

M. 

4i 

Oct.  28,  14 

Oot.  28.  14 

Stockholm  ... 

... 

6 

May    1,  18 

R- 

Jan.     5.  16 

New  York  (Fed-Res.Banl 

s) 

3-5 

P«b.    4.  16 

3-b 

Feb.    4,  18 

III.- 


-FOREIGN   EXCHANGES. 

Coarse  of  Bxota«ng:e. 


LOXDON  OS  — 

Sept.  3.  '16 

Sept.  1,  -16 

Aug.  25.  '16 

Aug.  18.  '16 

17  70 
11  85 

17  55 
11771 

17  20 
11  72 

17  18 

"Holland  3mo3. 

11  70 

Cable 

11  70 
31  00 

iieoi 

31  30 

11  S4« 
31  30 

11  54* 

Italy    3inos. 

31  30 

—     Cable 

30  53 

30  83 

30  85 

30  85 

Lisbon  &  Oporto      do. 

35 

35 

35 

35} 

4  763 

4  761 

4  76t 
4  77| 

4  761 
4  76J 

4  764 

4  77 

Norway   Cable 

17  37 

17  02 

16  84 

16  70 

Paris    „   3mo3. 

88  38 
27  99 
145» 

28  45 
28  04 
143 

28  50 
28  13 

^5Jt 

28  50 

Cable 

28  13 

Petro^ad' do. 

1661 

Spain!  Bank  places )3  mos. 

48} 

48i 

48J 

48} 

—        Cable 

23  75 

23  63 

23  60 

23  55 

17  04 

16  83 

16  66 

16  60 

2S  75 

26  65 

25  62 

26  621 

—     Cable 

25  38 

26  23 

25  23 

25  22i 

Foreign  Bstei  of  Exobange  on  Kondon,  &.o. 

Sept.  8,  '16 

Sept.  1, 16 

Aug.  25.  '16 

Aag.  18,  '16 

Sight 

97Jpi. 

97ipi. 

97ipi. 

97ipi. 

.  Sight 

llfl.  69io. 

llfl.  60lo. 

llfl.  54Jt!. 

llfl.  54o. 

Bombay 

.  Transfers 

Is.  4,>,d. 

Is.  4^. 

Is.   4^'5d. 

Is.  4rVi- 

Buenos  Ayrea    . 

.  90  days 

48r|d. 

48id. 

Kj^i- 

48i5d. 

Calcutta 

.  Transfeis 

Is.  4,>>d. 

18.4^3. 

Is.  *ri,d. 

Transfers 

2s.  Hd. 

23.  lid. 

23.  lid. 

23,  13.i. 

Italy   

Sight 
Sight 
Sight 
90  days 

301r.  57o, 

24; 
23p.75 
53Ati. 

301r.  8tio. 

35 
23o.   63 

62}d. 

301r.  870. 

35 
E3d.  575 
62}d. 

301r.  853. 

35 

Madrid    

23p.  55 

Montevideo   

52id. 

Cable 
Sightt 
60  days f 
.  Cablet 

«4  7R^ 
t4  76}« 
84  71- 
«4  76^' 

«4  76i 
$4  75t 
C4  72 
«4  76.^ 

«4  77 
«4  75i 
«4  72i 
«4  7S.% 

«4  76i 

New  York  

«4  75li 

«4  72} 



«4  7S^ 

—    on  Paris., 

Sightt 

6.88if.- 

5  89Jf. 

5.90|f. 

6.S0if. 

—    onBeriin 

Sightt 

69sc.« 

69*0. 

71}o. 

72}^, 

—    on  Vienna 

Sight 

12.10c,' 

12.25o.« 

12.30c.« 

12.350.* 

—  onAmst'd'n: 

Sightt 

fOic  • 

41ri,c.  V 

41,%c. 

41  ,V. 

—    on  Mexico  Silver  $ 

10c.  nom.' 

10c.  nom. 

10c.  nom. 

10c.  nom. 

Paris  

Cheques 

27f.  93i3. 

2Sf.  04io. 

28f.  lUc!. 

88t.  121c. 

Peru    

Sight 

4J%  Dis. 

41%  nis. 

^%  Dig. 

4J%  Dis. 

Petiograd  

Sight 

1453 

142} 

164 

166 

Rio  de  Janeiro  . 

90  days 

12 ,4  d. 

12iid. 

12Jd. 

12;jd. 

Scandinavia 

Sight 

17kr,  05 

16kr.821 

16kr.  65 

16kr.  65 

Shanghai    

Transfers 

33.  OM. 

39.  Old. 

23.  llji. 

23.  Hd. 

Switzerland  

Sight 

25f.37o. 

25f.  24lo. 

25(.  2410. 

25f.  22So. 

Valparaiso 

90  days 

9Hd. 

9S?a. 

^Hi- 

9,^1. 

FOR&iBir  EXCHAirsz:  RA.TES  vpoiT   Koirnoir. 

Prera.  + 

"Rite 

Sent.  8 

97ipi. 

na.  r.Hc 


On  London — ^ 
Alexandria,  sigtit 
Amsterdam,  sight     . . . 
Buenos  Avres,90  days 

Italy,  sight    

Lisbon, sisht 

Madrid. sight 
Montevideo,  90  days 
New  York,  sight 
Paris,  cheques 
PetrogiBd,  sight 
Rio  de  Janeiro,  90  days 
Scandinavia,  sight    ... 
Switzerland,  sight    ... 
Valparaiso,  90  days  ... 


SOIr, 

2.1p.  75c. 
52A*. 
54  76f 
STf.  I.SJC. 

14.-,  Jr. 

12fti. 
17kr.  03 
2.5fr.  ".7c. 


Par  .as  usually 
Quoted 
97i  piastres  per  £1 
12-107  florins  per  £1 
47*58d  pergoldpeso 
25-221  lira  per  £1 
o%id,  per  mihreis 
2.5-221  pesetasperfl 
old.  per  gold  peso 
$4  8666  per  £1 
25'221  francs  per  £1 
94-57  roubles  per  £10 
IPd.  permilreis 
18-159  kroner  per  £1 
25-221  francs  per  £1 
lS<f.pergoldpeso 


—   S-J 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BreMINGHAM 

Brlstol 

DTTBLI.N'  m. 

Lekds 

Lbickstsr  ... 
Liverpool  ... 
Maschhster 
Newcastle  ... 

NOTTINGHAil 

Sheffield    ... 


Week.  ]  Amount. 


Inc.  01  Dec*  I  1918  Agg.  (      Ino.  oi  Deo.* 


LONDO.V—      1  1916. 

Tows Sept.   t 

Mktropolitas     „      fi 

OOCSTRY    ......       _        J 


2,363,993-  117,094'  65.019.''03'-l-  7.260.658  H- 12-5 

842.000  +  82.000  29.805.000  +  3.506.000  +133 

3,597,800  -  109.000  132  530.000  +  4.443.90n  +  3-6 

972.876  +  140.671  26,33R,R03  +  3.981.745  -I-17-8 

435  348-  20,903  15.733,100  H-  2-374  393 +17  7 

7,170  0R9+  775,897  238,573.405+48.685579+24  5 

8.879,882+  1.181,847  297.7f  0.825 +65.276.649 +280 

1,705.000-  243.ono  83.353.800+12093.500+23  6 

463.041+  63,993  15932. 87n  +  3,880.167 +32-1 

1.444,640+  194,685  28.975  837  +  7.887.339  +37J 

[bOO's  omitted  from  the  London  clearings.'' 

240,025  +  35,195  I  8.151.427  +      731.4?tl  +   9-9 

20.423+  3.393  723.943+       76.849, +  11-9 

38,129+  4.892  1,256  886+      183294 +17-6 


ToTAL^  ...„.^  „      S 298.577  +       43^485  ^10,132,158  +      996.363 +  10-9 

The  following  special  Itema  are  Included  in  the  London  clearings  : — 

C0N30M  I      '•  FOtTRTH  "   OF  THB~ 


BIOCK   EXCHANQB  I 

SHTILINO  DATS.  S; 

lfll8  S         +  01  -  •       1918 

July  28      48,410  +     7,548  'idv 
Aug.  18      49,125+     5.9S1  ^ui. 
Aug.  31       65.291  +_12J92  S^^t__ 
IBseg     776.502  +  120.197 


MONTH. 


£     I  +  ot  -•  I  1916 
S3.561|    +  8.766  lulv    4,    66.808+21.124 
55.4211    +  3,263  ^oi?.    4l    54,952  -  I.IU 
51,652!    -  2,528r'^tpt.    4    SQ.-iSR +10.738 

603,116    +69,008' 472,431+72,348 

■  Compared  with  a  yeai  ago. 

-■    v.— FRKIGH'TX^WnTviiii^/t^MesSrFariraTr Groves  &  Co., 
repre,=pntative   steam    freight  quotations  compare   as  follows  ; — 

HOMRWARDS.     IBld.  191.5.   1914-   Homewards -™^(.    1916-  1915-   1914. 
Alex,  to  L  ind.  or  Hu''  70/0    25,'0  —      U-S.  AtlPorte  to  O.K. 

Australia  to  U.K 120/0      —       30/0      Cont.  (grain) 12/9     8/9       2'3 

AzotftoL.H.,A.P. —         _  _      V.O,toL.H.foottonl...      _       —  — 

^^J^^_P-P-d.wl30  01-iv61/3<i-w,20/0  N.O.ton.K.C!ont.(gr.)    H/8     —       2/6 

35'0 
9/0 


•■142/6    87/8 


Burm.ih  o,  .    .„ 

Oalcacta  to  p.p.  ..'d 

Danube  to  A.R 

Odessa  to  L.HA.R.™    _        _ 

U.S.  Atlantic  Ports  to 
L.H.  (cotton) 260/0  140,'0 


OUTWARDS.— Cardiff  to 

Bom-  Col-     Port    River  St.Vln- 

bay.  ombo.    Said.  Plate,   cent. 

15/9  1918...    —      —        —     37 '8     32/8 

1915...     —       —      30/6    210       — 

30'9  1914...  10/0   10/0      8/0    14'8       8/8 


VI.— PRICES    OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latest  dates  for  -n-hi.h 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  : — 


SEPTEMBER  9. 

BRTALS.  MrNERALS.  tee. 
IPOn — ^'cotch  pig  warrant!  ...ton 

—  Middleabro'  warrants     too 

—  Hematite  warrants ...ton 

—  Staflordshf re  bars,  London  ton 

—  Oommon  bars  ton 

—  Stock,  Middlesbro' '    toup 

Steel  Ralls ton 

Copper — Standard,.., ton 

—  Stock.Buropeftaflt.,  Vag.'sitons 
Tin — English  ingots ton 

—  Straits    "ton 

TInDlate?,i.n,civ, S.Wales  box 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign  ....  "ton 

Quieksllvep— C751b.)   bottl' 

Aluminium ton 

Antimony— Regulas ton 

Coal— Steam  (bist)  Oardiff  ...ton 
(best)  Newcastle tor 

CHEMICALS,  OILS,  See. 
N.of  Soda— f.o.b.Chile.perquinta' 

Soda — Orystals  ex  ?hip   toTi 

Coehlneal— Tencriffe  Blaci  ',!.lb. 

Copra-Malay  4  Straits  tor 

Gambler — Good  marks   cwt 

Indigo— Bengal  good  to  Sue  ..lb 
Linseed  Oil— Spot,  barrels  tor 
Linseed— Calcutta,  spot ,,  ilOlh 

—  Cakes,  Ldn,  made,  ex  mill  ton 

Olive  Oil— Spanish tar 

Palm  Oil— Lagos     ton 

Petroleum- -4,merioan  .gallon 
Rape  Oil— Reflned  Bnglish  ..ton 

SovaOlI _.„ ton 

Tallow— Australian  miied,..cwt 
Turpentine- imer.  Spirit  ,,cwt 

Raoe  Seed— Toria 4161b 

Rubber — Para,  spot ,..'b 

—  Pine  plantation  (stn'l  crepe )lb 
— World's  Prciuction*  July  tons 
Shellac— T.  N.  Orange,fair,..owt 

TEXTILES. 

Cotton— Middling  Upland lb 

—  Egyptian  good  fair   lb 

—  Pernambnco.  fair ..lb 

—  Mid.  DoI:New  York   lb 

—  Stock,  Liverpool,  Sept.  1    bale= 

Plax— Prtrograil.Yarapr.l for 

Hemp— N.  Zealand,  good  fair  tor 

—  Manila.  Fair  st.rips  tor 

Jute — Fir*»t  Marks,  spot   ton 

—  RedsOO ton 

Silk- Blue  Rlenhant lb 

Wool— Pt,  Philin  unwashed  av.lh 

—  Lincoln  Half  Hog3      lb. 

Hides— Ens-.  Oi.  best,  R51b.  up.  lb 
Leather- Dressing  Hidea lb 

VKC.   "non,  CORV   %e. 

Wheat— 'Visible  sunolT  U.S.  bus. 

—  Red.  orioe.  N.Y.  601b.    ..hushe' 

—  Bn^lish  *ij»ff».a»er.l301h.  or 
JHonr- Town  mioHs.offlc-12S01b 
Barlev- Bus.  '7ar..aver,10n  Ib.qr 
Oats— Eue,  fld!..  aver.  ilSlb.  or 
Mal7e—''.Y.,,('new  bushel)  5<!Ib 

—  Amer.  mised.Liverpool    ,1001b 

—  La  Plata ,4801h.  qr 

"otatoes- Got!  Bn;li5li,..  .ton 
R(f,<,_Tnnorts  to  A'lg.  31  ,,cwt=. 

—  E'o^rts  do.        ...cwt5. 

^    t>-J«a     RaetS^n OW' 

TaPlrtft'l — Pearl,  medin-n      .cwt 

n^v— ^°st  ..2.01i?lb.  load 

Hops— Rogli^h    ..._ owt 

ANIMAL  FOOD. 

Bflaf—\r»pn.  chilled  hndqrs.  «ih 

—  Scotch  aides  ._    "lb 

—  Bnglish   "Ih 

Mutton— Scotch  wethers  ..  „8ib 
— .  T;ngH8h  wethers     8lb 

—  New  Zonland  fror.en  81h 

Poplt— Rnpl'sh  81b 

Baeon-Wsh cwt 

—  DanLsh  «  C" 

Hams— Amer,  long  cut   cwt 

shortcut      , owt 

F.ard— Amer.  pails    cwt 

Butter— Danish cwt 

_  oiberian "'^ 

_  French owt 

_  Vew  Zealand  ow* 

_    Vnstra'ian        '^vt 

rh»os<>— n-radian    cwt 

_  Xew  Zealand cwt. 

"HOAR.  COFFEE.  TK«.  &n 
SuflP— Imoortii  r  I  \  U-,  ^1  cwts, 

—  Kom»  .-ousTitrintiou  di.   .cwts. 

—  S'ock.  Aue.  ^1   cwts 

_  Price.  .Tnva.  'iK°  Pol.         ...cwt 

Mauritins.  crvH^'*  cwt 

Tatp'a  ruhe=i.  No,  1        .cwf 

Coffee- Import?  to  iu?.  31  cwts. 
_  WoTue  consumption   i^'-'      cwt'i. 

—  BTOorts  lo      cwts 

_  =n,,k,  \,u,',  M cwts. 

_  prio^'nostaRicasI.  to*,nflCWt 

RraTiI  fSantoc)  =n'>''    ,.cwt 

To» — TmD'^rts,..('to  ,\,n,-  31)    lbs. 

-.  Home  consumptioD  1 1.  lbs. 
_  Reports  -lo.  Ihs. 
_  stock.  *ug.  31 lbs 

—  Price.Indian.PekSo'ig.p'ood  lb 

Oevlon.  Pck,.Soug.  Ord.  ..lb. 

Common  Congou,..   lb, 

Coeoa— Orenada.good  to  fine  cwt. 


t 

815  10 

B13  IP 

15.480 

, £10  17/6 

eno 

, 18.817 

8172 

8170 

, 35/6 

.829  6—230  5 

£44—250 

£17,15 

nom 

nom. 


45/0 


7/10 

....  82/8-72/8 
....      3'0-3/P 

835  15 

32'3 

....12'a-15'8 

£35  10 

75'e 

E14  2/6 

£e9-£92 

£37 

....l/U-l'2i 

£4S-£48 

£37  10 

48'<! 

43/4i 

B9'0 

3'3I 

2'3f 

15.000 

.  130/0-131'0 


..      -/9-48 
-/12-70 

-/10-28 

..    15-50C. 
..    617.280 

£75 

£50 

£51 

£32 

£30  10 

170 

1/6J-1/7 
l/7i 

-no 

2/2-2/8 


1  -I 

....  89,830000 

1631 

69'4 

58'0 

49'6 

30/5 

99}o. 

10'7i 

.....53/6 

.  140'0-160/0, 

6.8W.419| 

2,518.438! 


19/0 


8/4 

42/8-45/0 
1/9-1/in 
..  ..£23  16 

34'0 

14'8-15'n 
..  £29  2'S 

55/9 

£11 12'8-£U  15 
£50-251 
...£30  10 
...  -/9J 
£33-£19 
£23 


67/li 
61iO 

ee'o 

£9 


..£3 
,.92.652 
..  S6  15 
..£58  10 
..34.808 
..    £137 


£3  16 
aon| 
...  £35 
...22  0 
,...13/9 


6'8 

[.".'."42/8 -15  0 

....  i/ii-r/i 
!."."'.!!"!iviot 

8/1-7/1 

"Ai 

nomi 

£3  n— £9  5 


-m. 


.33'0-35'0 

34'6 

52'R 

2/41 

2'H 

....     10.282 
67/0 


....  -/5-99 
....  -/7-75 
....    -/fi-42T 

10.20c. 

....1.189,810 

£« 

£33 

£38  10 

£24  10 


-/7i 

£34  10 

£25 

.'27/6-31 /« 

34 '0 

61 '8 

2/lOt 

2nl 

8.60« 

.  68/0—59/0 


.  -'8-no 

.  -/7-78 

,.  -inn 

.lfl.75-. 
880.810 
....  £38 
.£25  15 
.£28  10 
....  £35 

£22  iOi £32 

9'3| 11/3-11 '6 

1/0-1/1 -'Ill— 1/0 

1,'6}— 1/6«.         ■    "       ■" 

im  ■ 


2/1-2/7 


10.701-000 

lllc 

45'3 

43'0 

38'1 


.-/lli-l/Ol 
."1/10-2/4 


.  38.598.000 

1!>30. 

3«'5 

37'n 

30  6 

2e'iol '3/9 

nom.' 770. 

R,'71 8'Oi 

32  B-     29'0-3?'(i 

....  75/0-90  0 70  0 

8320.389 •?.871,774 

3.255.'!37 1.131.208 

19'6I 17  0 — 

....23'0-3'.'0 17  0-21/0, 15'8-18'0 

.  147/8— 152'8,..  110/0—122/9! 90'0-95'0 

....  £5  15— £7  £8-E6  101 £8  5— S7 


-I  A 

fi'S-B'sl S'S-S/b' 4'B-4/10 

7/0-7/4 R'B— 'i'Ri 4'8-5"2 

e'2— 8'8i B'0-8'4 4'4— 4'7 

8'0-3'4 B'l— 8'8 5'6-8'0 

7/4-7"!; 6/0-S'4 4'8-5'4 

6,'0  4'9-5'0 3'5-3'10 

7/4 -R'O B'8-7/4 3'8-4'n 

..  116'0— 120  0  ..  1020— in5'0  -      81  0- 90'0 
-.  118/0— 121  0'...  1020— 107'n  ..      730  -87  0 

..  1010- UO'O 68  0-7i  0  80  0—820 

..  109'0-I03'0; 66  0-72  0 80'0-a2/n 

84'8-8?'3' 4R'9 R5'0— 58  0 

..  191/0-193  0...  1720-178  0  -  12n0-128'n 

—  ...  116'0— 138'0  -  lin  0—120/0 

..  188'0-175'0  ...  120;0-148'0—  100/0-120/0 

..  185'0-183'0 —I — 

-i — i...  1080— 124/0 

....  740— 78/0 


104:0- 105  0| 72  0—78  0 

105/0  ...      73/0-760,. 

...  81.294,8791.... 
...  18.969.180  ,.., 
...    2391.000;  ... 

26'Oi,... 

41/7jl,.. 

47/U  ,... 

1.229.404  ..., 

172.369,..., 

338.209  .... 

..1,401.001. 


18.89S.882'.. 
22.884R33-. 
2.954.0fin:... 


...  22.933.735 
..  23.212.423 

2.817.000 

20  0 20,'0 

24  8—280 23'0— 30  0 

310 33'6 

..1.135.507 758.556 

..   191.4';n 182.078 

..    417.273, 409-855 

711.000i 424.000 

750— 33  n 75  o-82'n 80/0—93/0 


43'4i  .. 
221.633.732:  .. 
201.931.759  ... 
48.943.360... 
100,972.000  .. 

-/lOi,.... 

-/lO*!.... 

-/8. 


36'7i. 
240.107.99ll. 
217.214-3'2. 
37.831.038. 
90.181.000  - 

-/lOJ. 

-/10i|. 

■m- 


193.247.055 

215.813.881 

33.537.451 

81.039.900 

-/81 

-/al 

■Hi 


80.'0-82/8, 79/0-82/0; 54'6— 63.'0 


Estimated. 


t  Market  suspended 


tU 


THE     STATIST. 


[September  9,  1916. 


VII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


ompany.    .Week  to  |  Mllos.  i  +  or- 

Cro89.  1     +(ir-  ■•  jWks 

Total,        + 
131.984  + 

3r— • 

iV  O.Dowu  Sept.      1 

eo 

— 

S4.686   +       758  35 

3,191 

kBMl&8.0JSept.       1 

\m 

— 

2.301    +       119  35 

73.640  + 

840 

Un  &  B.H.  Sept.      1 

160 

— 

8626    +     1.107  35 

203.919  + 

7.265 

Northern  ;fiept.      1 

Rfil 

^ 

30.040  +     3.0)0  35 

838.968  + 

24,468 

^&WeBtem  Sept.      1 

1.130 

— . 

40.182   +     1.657  35 

1,133,184- 

35.366 

.  Gt.  West.  Sept.      it      638 

—          16,679   +     1.763  3i 

442.844- 

2.654 

,•  On  Auoiut  6, 1914,  Oovemment  aatumed  control  of  raitaayt  of  Great  Britain  under 
carrant,  reneadblt  weekly,  Uauied  in  pmtuance  o/  Regulation  o/  the  Forcet  Act,  1871. 

INDIAN  RAILWAYS. 


ompany. 
un  Bengal  >Tulv 
a  Light  ...|Aug. 
gal  &  N.W.  July 
^  Dooare,  A.ng. 
g.  Nagpiir.A'V?. 
lb.  Baroda'  &n!7. 
I  lulv 


Week  to    Mllea. 


naa  , 

;  Indian  ...'4us.  26 

[ndlanPen.  Si.j.t.  2 

raa  &  S.M.'Aus.  6 

m's  Gaar.  .July  29 

,&Eamaon  July  29 

ix    IndlanAug,  5 

h    Pnojab  M.  of  Apr. 


118 
2.067 

163 
2,743 
2,869 
1,342 
2.719 
3,11H 
3,168 

868 

647 
1,7871, 

923  ' 


Cross.  I 
f  or-*^  Rupees. 
-64     1,14.000 

—  ,  9.800 
+24     3.63.950 

—  32.765 
+58     7.97.000 

—  9.21.000 

—  3.70.794 
+  3  20.96.000 
+63!  16.82,600 
+  37  7,90.000 
+  71  1.89864 
+  2  70015 
+  26     6,30,828 

—  i  6,36,179 


+or-»   1 
Jfiipues.     IWk< 

-  6.961  17 

-  6  800  18 
+     59.412  17 

-  3.116  18 
+  1.38000  18 

-  30.000  21 
+  88-062  17 
+  368.000  22 
+  2.13.200  22 
+  49.063  18 
+  8,460  17 
+     14.994   17 

-  38.170  18 
+     83,035     1 1 


COLONIAL  RAILWAYS. 


ompany.     iWeck  to  ] 

Mllea. 

+or-« 

Cross.  1    4 

or—*    jWks 

Total,    1    +or— • 

,  Northern  Auk.     31 

8,405 

-    t 

1,129.100  + 

477,000     8 

7,619,100+3.673.800 

.  Pacific  ...Iauk.     31 

12,993 

+72 

4.092.000  +1,236.000     8 

25,127,000+8,818,000 

Prnni  Pac.  Au-.      31 

818 

£20.417  + 

1.220     8 

142,465  +      43.669 

Id     Trnnkftn;T.     31 

4.008 

_ 

325.942  + 

74.116  34 

8.138.746+    644.679 

.TmnkW.'Aug.     31 

336 

— 

65,720  + 

9,736  34. 

1.287,288+    304.051 

.  Ord.  Ha.  Aug.     31 

189 

— 

19,487  + 

1.822  34 

453,982+    100.694 

honaland    IM.ofJune 

810 

— 

66.877  + 

6,685     9t 

449,914  +     72,927 

.  W.  Anst.lM.otJune 

277 

— 

4,854  - 

69  12f 

88,012-     10,691 

r  Cape  Cent,  Aug.       6 

206 

•^ 

1.263  - 

200  31 

49,178-      6.780 

idesia  Rly8.'M.otJune 

1.397 

— 

82.423  + 

6,719    9t 

666.182  +     81.893 

FOREIGN  RAILWAYS. 

lompany.    1  Week  to 

Miles.,  +/-• 

Cross. 

6.700 

+ 

or—  • 

Wks 
35 

Total.     1    4 

469,600  + 

or— • 

)y&OandlaSept.      J 

— 

300 

37,900 

ofaga8ta...!Sept.      3 

819    —    « 

37,860 

+ 

7,920 

35 

1,176.176  + 

347,270 

QCO  

M.of  July 

64i|    -    1« 

8,100 

+ 

1.350 

Vt 

61J00  + 

15,444 

.  N.  East... 

Sept.      2 

762    —    « 

7,800 

— 

352 

9 

61.802- 

963 

.Transand. 

Aug.     26 

HI     -    « 

1,190 

+ 

1,020 

«, 

9,280  i+ 

7.880 

ivar     

M.of  July 

110   -  |fi 

7,000 

— 

143 

It 

• 

dl    

M.otJune 
M.ofJune 

3466  +  89  M  3,039  000 
721,    —     M  1,850.000 

+  165,798 
-  102,513 

6t 
6t 

20,909,0001+2 
11.260,000  + 

,050.785 

anllsta 

907,499 

[ogyana  ... 

M.ofJune 

1.180+  49  M  2,147.000 

+  472.948 

6t 

8,788,000- 

788.137 

.  &  PaciSc 

Sept.       2 

3.638+    1* 

80/100 

+ 

6,000 

9 

788.000  - 

2,000 

.  Qt.  Bo.... 

Sept.       3 

3.792i   -    « 

88.000 

+ 

9,000 

870,264  + 

107.346 

.    Western  Sept.      3 

1.870+    3« 

60.000 

+ 

9,000 

9 

448,000  + 

34.000 

t-4Tgentlne|Sept.       g 

SJ06-    2« 

109.000 

+ 

2,400 

1,028.800,- 

33.900 

t.  Uruguay  ^tpt.       2 

271    -    « 

10,804 

— 

1,676 

88.350- 

3,925 

(B.  Elt.')  -ept.       2 

311    - 

( 

2,839 

— 

924 

9 

32,507 

+ 

66 

(N.  Elt.);-Si-pt.       2 

186    - 

1 

1,970 

+ 

44 

18.363 

— 

1.319 

(W.  Kit.)  Sept.       2 

211    - 

1.276 

434 

13.761 

— 

289 

omb.    Nat.  M.of  July 

88    - 

a 

11.680 

+ 

350 

Vt 

77,180 

+ 

7.638 

By8.&NaT.  M.ofJuly 

66J    -    « 

26.861 

+ 

4,608 

It 

1.  Central    Sept.       2 

1.202!+  16  « 

30,800 

+ 

685 

9 

327,300 

— 

8,866 

an  Oentral.Sept.      2 

382+    Bi 

9,781 

+ 

2,557 

9 

84,534  + 

13,049 

ada  Eit....JM.ofAug. 

71    -    l« 

8,600 

400 

8t 

64,000  + 

1,100 

-ptlanDeltaiAug.     10 

697|-  19  « 

6.384 

+ 

1,046 

19 

63,620  + 

11672 

18  Hloa   ...  Sept.       2 

831+  61  fi 

12.600 

+ 

3,400 

9 

108.900'  + 

23.500 

B.  of  SpainlAut:.     26 

104    -    .Ps 

75.908 

+ 

15,904 

2.390.973  + 

386.777 

W.  BraailiSept.       2 

1*10;     -      « 

7.60O 

+ 

900 

3ft 

310,100;- 

32,700 

SnaliacfeOa. 

M.ofAug. 

231    —   I* 

7.600 

+ 

1,760 

Kt 

65,0001+ 

10.250 

poldlna  ... 

Sept.       2 

1.831+  26  « 

32.419 

+ 

3,028 

«ft 

791,165  - 

214.777 

alia  North 

Sel.t.        2 

315    -    « 

3.712 

+ 

178 

Sft 

208,9511  + 

15,669 

„      Bontb 

Sept.       2 

269  +  34  fi 

4.296 

+ 

1,101 

a,"! 

127,1961- 

7.883 

U  TJmguay  [M.ofAug. 

319    -    l« 

a32e 

^ 

4,010 

St 

18.043- 

4,913 

rate  (2wkB.)  Aug.    31 

388    -    £ 

31.519 

+ 

11,717 

33 

440,600  + 

236,404 

V.  Umguay  M.ofAiig. 

113     -    l» 

20.000 

— 

6,148 

v.t 

39,250,- 

10,813 

»guayOent.!iug.     26 

266     -    « 

2.820 

+ 

240 

8 

23,64  0I  + 

6.670 

nTlanOorp.jM.olAuiz. 

1,069    -  ;<: 

895.900 

+ 

76,861 

Xt 

1,731,330  + 

187,463 

«to  OabeUol M.of  July 

24     -    !« 

2.842 

— 

168 

7t 

24,730- 

1,428 

rador  

Sept.        2 

100     -    11 

17,260 

9 

194,635 

+ 

6,266 

Paulo 

iug.     27 

163i    -    E 

36.717 

+ 

2.666 

34. 

886,731 

77,165 

tal    

M.of July 

184    -    £ 

19,620 

+ 

11,480 

It 

ol  Havana 

Sept.        S 

881    -    £ 

32,024 

+ 

9,034 

9 

272.486 

+ 

47.683 

igJ7orthem 

M.of  July 

731    -   |£ 

1.489 

^ 

360 

It 

ol  Harana 

Sept.        2 

147    -    E 

8,321 

+ 

1.435 

fl 

64,907 

+ 

6,695 

ra  &  Hlva.l  M.of  Jul; 

112    -   )£ 

11,006 

+ 

1,060 

7t 

78.406 

+ 

26.202 

TRAMWAYS. 


Jompany.  |Wk.  endVliMlloe 
jlo-Aigentlne  Sept:  2'  3B9i 
okland(4wk8)  July  28 
liU'nTract'n  M.of  July 
sbane  El'trlc  M.  of  July 

utol    H>  pt.        6 

tIahOolambIa  M.  of  July 

tcutta Sept.        2 

>e  Electric...  M.of  July 
fth  &  Herr ...  M.  of  Aug. 
•k  Electric  ...  Aug.  3I 
bUn  United  Sept.  1 
Tana  Electric  M.  of  Ju 
BOtThanot...'Sept..         2 

Igoorlle   M.of  M:.v 

narksbire  ...  Aug.  31 
naLgtiTrmaM.cit  Julv 
Klras  Electric  Aug.  31 
mlla  Electric  M.of  July| 
rnnnihueo  ...  Kept.        3 

orlnctal  Sept.        2 

kogoon  El'ctrc  M.of  Aug. | 
of  Monteyideo  M.  of  Aug. 
irks.W.HIdlug  Sept.        3 


30 
31 
242 
36i 

42-311 
8 
81 

641 


Total.    I  +or— « 
1.771,989-     11,483 


+or— I   Cross.    |  -im-*  iWka.i 
+  2U  B    47,933  -^i;847   35 

1J,£     21,607+     1,099      4  '         —        1         — 
M. I  7,196.0001  +  492.000      7t   47.145.000+2.768.000 
-      E     32.880  +    1.730      7t        227.230  +     17.680 
E     11.224+       869   35  


+  6i 


I  511.000+  27000  It 
K  66.822  +  3.251  35 
B  16.623-  799  It 
B  2,031,+  668  8t 
B  1.126+  29  35 
B  8.831  +  674  35 
»  477.000  +  29.000  6t 
£  797+  41  48 
£  2.921  - 
6  2.442  + 
£  35.693  + 
K  34.088  + 
•  133.700  + 
B       3.149  + 


4,253  - 
28.044  - 
1,898  + 


348 

292  35 
2,343  7t 
1.434  34 
9,960  7t 
249  35 
377  48 
267  8t 
449  lot 
241    35 


350,784  +     14,881 

22,63,143+  1,04,849 

20,821+       6.493 
39,405  +  600 

209685  -  3,317 
2,894,000  +  143,000 
17.461  -  2,903 
12,437  -  1,035 
80.041  +     12. 467 

237.315  + 
6.03,416  + 

887.739  + 

101,711- 

110,492  + 
37,191  - 

292.332  + 
62,989  + 


11,668 
34,634 
39,986 
3,979 
6,152 
1,693 
13,986 
6,738 


,.„  X"i  ^°*  eamlngB  aftor  tales,  (b)  Not  eamlogB  before  tares,  (e)  Penivlan  aoles. 
[d)  Data  compiled  by  New  Tork  Commrrcial  and  Financial  CAronicfe  covering  226,762 
mUesotroad.  («)  AggregatoolJV.r.  CAronWei  monthly  rompilatlouB.  (M)  Milrels. 
(•)  Compared  with  previoDS  year,  (t)  Months.  fl|)  Trick  miles.  (H)  Includes  Dot., 
Od.  Haven  &  UilwBokee  Ky.    (})  No.  ofcars. 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Company. 


463  OoB.  (OOOa  omitted) 

12  mot 

Alabama  Qt.  Southern    a 

12  moe. 

Ala.  New  Or.  Tai  &  Pac.  : 

Ala.   &   Vicksbnrg  ...  a 

12  rnos. 
New  Orleans  &  N.E.   a 

limos. 
Vlcke.  Shreve.  &  Pac.  a 

12  <nos. 
AtchleoD,  Top.  &  S.Pe.   a 

12  mot. 
Atlantic  Coast  Line  ...    a 

12  nws. 
Baltimore  &  Ohio b 

12  nws. 
Canadian  Northern  ...  b 

12  mos. 
Canadian  Pacific  a 

12  mos. 
Chesapeake  &  Ohio    ...  b 

12  mos. 
Chicago  ic  N.  Western     a 

12  nw). 
Ohic.  Burl.  &  Quincy      b 

11  moe. 
Chicago  Great  Western  b 

12  Tnos. 
Chic.  Mil.  &.  St.  Paul...  a 

12  mos. 
Ohlc.Rocfc  I.  &  Pacific    b 

12  mos. 
Ch.St.PJUin.  &  Omaha    a 

12  mos. 

Clev.  Oin.  Ohic.  &  St.L.  a 

7  mos. 

Colorado  &  Southern...   b 

11  mos. 
Cuba  Hallroad  b 

12  mos. 
Delaware  &  Hudson...    b 

6  mos. 
Denver  &  Rio  Grande      a 

12  mos. 
Erie  Bailroad  a 

7  mos. 
Grand  Trunk  Railway  H  a 

7  mos. 

Grand  Trunk  Western     a 

7  mos. 

Great  Northern   b 

12  mos. 
Hocking  Valley b 

12  mos. 
Illinois  Central a 

12  mos. 
Yazoo  &  Miss.  Val....  a 

12  mos. 
Eansas  City  Southern    a 

12  mos. 
Lehigh  Valley a 

12  mos. 
LouisviUo  &  Nashville    b 

12  mos, 
Michigan  Central  a 

Mln.  St.  P.  (Soo)  System  a 

12  mos. 

Miss.  Kansas  &  Texas...  a 

12  mos. 

Mlssotiri  Pacific a 

12  mos. 

New  York  Central a 

7  mos. 

N.Y.N.  Haven  &.  Hart,    a 

12  mos, 

N.Y.Ontario  &  Western  a 

12  mos. 

Norfolk  &  Western a 

12  mos. 

Northern  Pacific a 

12  mos, 
Pennsylvania    System  : 

B.  of  Pittsburg a 

7  mos, 

W.  of  Pittsburg a 

7  mos, 

Pitts.  O.C.  &  St.  Louis    a 

6  mos. 

Phila.  &  Reading  Ey....  b 

Fhlla.  &  B.  Coal  &  Iron  b 

11  mos. 

St.  L.  &  Ban  Francisco     a 

11  mos. 
Seaboard  Air  Line a 

12  mot. 
Southern  Faciflc a 

12m<«. 
Sootbem    a 

12  mes. 
Union  Pacific a 

12  mos. 
Wabash   b 

12  mos. 
Western  Faclflo b 

12 


Psilod.    _ 

Juue         (d) 


Gross. 


+  01  -• 


«286,149  +      147,636 

(f)    3,iS3,27Si+ Sl«,7It 

June        !  612«I0+      120,000 

to     June         6,641,000+      S6S,000 


July  I 

fo  June 
July  j 

to  Junel 
July  I 

to  June 
July  1 

to  June 
July  [ 
to  June! 
July 


to  June 
July 

to  Juue 
July  ; 
to  June 
May  1 

to  May 
July 

to  June 
July  ( 

to  June 
June 


143,000 
1,714,000 

316,000 
3,807,000 

130.000 


19.000 
liUOOO 

23,000 
302,000 
9.000 
U4,00t 


Met.      I  +  0»  — ■ 
197.837+     120.943 


May 


to     Juue 

June 

to     June 

June 

io    June 

July 

to      Julv 

July 

to     July 

July 

to      July 

June 

to     June, 

June 

to     June 

July 

to     June 

June 

J°uly  "'"'; 

to     June 

July 

to     June 

July 

to     June 


July 


July 

to      July 

Juue 

to     June 

July 

to     June 

July 

to     June 

Juue 

to     June 


1.SK2.000+       

11,705.000+  1,282.000 
133.782,000  +16,097,000. 

2.807.000+  410  000 
34,445.000,+  2,90S,000\ 
10.151.000+  1,483.000' 
lll.eHO.OOO  +19.893.000' 

3.834.000+  1.872.O00 
33,425.000  +  S,^7I,M0\ 
12.247,000+  4.352.000 
129,482,000  +30.617.000\ 

3,972.000+  310.000, 
48.239,000  +    8.77li.n00\ 

8  08B.000+  1,027.000 
91,314,000  +10.634,000' 

8.B97.000+  1,639.000 
94,070,000  +10,211.0001 

1,277.000  +  148.000 
16,067,000+    1,147,000, 

9.236.000  4  1.017,000 
105,646,000  +  14,211,000' 

6.224.000+  5G4.000 
75,341.000+    4,399,0001 

1.678.000, 4-  211.000 
19.970,000  +    1.783,000, 

3.841,000+  678.000 
25,997,000  +    5,792,000\ 

1,265,000,4-      259,000 

U,61S,000\+    1,357,000 

604.000,4-      147.000 

€.815,000,+    1,609.000 

2,231,000:+  317,000 
12,970,000]+    2,189,000 

2,082,000!+  196,000 
24,890,000,+    3,067,000 

8,308,000+  833,000 
i2,420,000\+    7,132,000 

£921,800+     £128,300 

C,5SI,500,+       740,850 
170,800!+        40.100 

1,114,850  +       269.850 

»7,133,000  +  $1,939,000 

81,233,000  +  14,100,000 

788,000  4-       272,000 

7,411,000  +    1,230,000 

6,842,000  +  964,000 
69.078,000  +    e,965.000 

1.135,000  4-      224.000 

13,552.000  +    1,716,000 

948,000  4-      116,000 

10,S83,000  +       648,000 

4,3074)00  +  674,000 
t7,38t,000  +    4,857,000 

6,103,000  +      817,000 
60,317,000  +    8,711,006 
778,000 


3,898,000 
21,902,000 

2,927,000 
11,009,000 

3,127,000 
32,486,000 

6J48.000 
64,372,000 
17,127,000 
114,810,000 

7,080,000 

76,311,000 

988,000 

8,942,000 

4,846,000 
67,305,000 

6,662,000 
76^36,000 


July  28,068,000 

to     July  I  166,825,000 

July         '  12,81B«)0 

to     July  82,663,000 

Juue         I  4,117J)00 

to     June!  24,364,000 

Jul^  4,744,000 

May         !  2,747,000 

to      May'  33,755,000 

May  4,370,000 

to      May;  44,260,000 

June       !  1,890J)00 

to     Juue  24,494,000 

July        I  14,256,000 

to    Juue  162,694,000 

July        !  6,481,000 

to     Juue  69,997,000 

July        i  9,137,000 

to     Juno  104,717,000 

July        !  3.026,000 

to     Juno  34,704,000 

Juue       I  872,000 

to     Juue  7,466,000 
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4-  6,342,000 
+  873,000 
4.  7,247,000 
+  610,000 
—  413,000 
+  793,000 
+  6,162,000 
+  3,179«)0 
4-  24,903,000 
+  762,000 
4  10.932,000 
f  28.000 
4-  15,000 

+  378.000 
+  14,318,000 
+  1.326,000 
4-  12,761,000 

+  3,667,000 
4-  32,152,000 
+  2,272,000 
+  20,101,000 
+  788,000 
+  6,924,000 
+      691,000 

+  450,000 
+  1,631.000 
+  959.000 
+  4,699,000 
+  211.000 
+  2,713,000 
+  1,293,000 
+  22,82S,r 
+  182.000 
+  7,798,000 
+  1,291,000 
+  17,769.000 
+  803.000 
+•  1,623,000 
+  67«X>' 
+    1,758,000 


7,486,000 
41,761,000 
3,844,000 
20,346,000 
885,000 
6,336,000 
749,000 


■fl7,000 
,774,000 
,201,000 
,343.000, 

487,000 
,991,000 
,048.000 
,190,000, 
,282,000, 
,004,00l\ 
,4!S4.OO0 
,824,000] 
,016,000' 
•,956,000, 

277,0001 
',678,000 


TRAFFICS, 


-•    iWk,     Total. 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio 

Chicago  Great  Western  

Colorado  &■  Southern  

Penver  >l^  Illo  Grande  

Great  Northern 

niinols  Ontral  

Louiavlllo  &  Nashville 

MInn.St.  Paul  &  S.S.M.(8oo) 
MIsBonri,  Kansas  &  Texas   ... 

Northern  Pacific  

Southern  Railway     


Aug.  14 
Aug.  31 
Aug.  14 
Aug.  14 
Aug.  31 
M.otJuly 
M.of  Julv 
Aug.  31 
Aug.     14 


$ 

102,000  + 

1,658,000  + 

360,000  + 

301,000  + 

80^,000  + 

7.686,000  +1- 

6.842,000  + 

1,768,000  + 

661,000  + 

1,086,000  + 

1,643,000  + 

2,101.000  + 


19J)00 

163,000 

70,000 

12,000 

66,000 

,730.000 

961,000 

270,000 

134,000 

239,000 

287,000 

367.000 


9 
6  I      640,000  + 
8     8,198,000  + 
6     1,834,000  + 
6     l,8n,000,+ 
8      4,414,000  + 
It        — 
It        — 
8    10,818,000+1 

6  4.383,000+1 
8     6,265.000+1 

7  11,469,000  +2 

8  11,794.000+1 
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Why  take  risks 

when  an  assured  income  at  very  liberal 
rates  can  be  secured  from  a  first-class 

BRITISH     COMPANY 

by  purchasing  an  Annuity  with 

THE  LEGAL  &  GENERAL 


LIFE  ASSURANCE  SOCIETY, 
10    FLEET   STREET,    LONDON, 


E.C. 


ASSETS  EXCEED   -     -     £11,000,000. 
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LONDON,  SATURDAY,  SEPTEMBEE  9,  1916. 

PEACE  TERMS— II. 

Last  week  we  considered  in  broad  general  terms  what 
ought  to  be  the  principles  on' which  the  coming  peace 
is  to  be  founded.  To-day  we  propose  to  enter  into 
somewhat  greater  detail  so  as  to  acquire  a  clear  know- 
ledge of  the  present  political  organisation  of  Germany. 
To  begin  with,  then,  we  may  say  that,  according  to 
the  Census  taken  on  December  1,  1910,  the-  total 
population  of  the  whole  German  Empire  was  a  trifle 
under  65  millions.  AVe  do  not  enter  .into  minutiae, 
for  six  years  have  since  passed  and  have,  as  a  matter 
of  course,  altered  the  figures.  During  those  six  years, , 
it  is  liardly  necessary  to  remind  the  reader,  there 
have  been  large  additions  made  to  the  population  by 
the  usual  excess  of  birtlis  over  deaths,  for  the  excess 
is  considerable.  On  the  cither  hand,  it  is  still  more 
evident  that  since  the  outbreak  of  hostilities  large 
numbers  of  men  in  the  vigour  of  life  have  been  cut 
off,  while  still  larger  numbers  have  been  seriously 
wounded  and  even  disabled.  Therefore,  while  there 
has  been,  on  the  one  hand,  a  large  addition  to  the 
population,  there  has,  on  th&  other,  been  a  very  seri- 
ous deduction  from  the  men  in  the  vigour  of  life ; 
in  other  words,  from  that  portion  of  the  population 
upon  which  mainly  the  economic  as  well  as  tbe  mili- 
tary advancement  of  a  country  depends.  Further- 
more, let  us  clearly  realise  to  ourselves  tbat  the  popu- 
lation now,  and  still  more  when  peace  is  being  nego- 
tiated, will  be  a  very  far  less  efficient  population  than 
it  was  six  years  ago.  Tiiere  will  be  a  very  consider- 
able increase  in  the  proportion  of  young  children. 
There  will  be  a  still  more  serious  increase  in  the  pro- 
portion of  women  to  men.  And,  in  the  third  place, 
there  will  be  a  woeful  reduction  in  the  proportion  of 
men  in  the  vigour  of  life  compared  with  all  the  rest 
of  the  population.  To  put  the  matter,  then,  in 
perfectly  plain  language,  when  the  "War  is  over,  and 
peace  is  being  negotiated,  Germany  will  'be  a  much 
less  efficient  country  than  she  is  at  present.  In  order 
to  form  some  idea  of  wliat  will  be  the  immediate 
future  of  Europe  when  hostilities  end,  it  is  essential 
that  we  should  bear  these  fundamental  facts  always 
in  mind. 

Coming  down  from  the  general  to  the  particular, 
let  us  ask  how  this  population  is,  or  rather  was,  dis- 
tributed amongst  the  GciTnan  States  on  December  1, 
1910.  At  that  date,  while  the  total  population  was 
a  little  under  65  millions,  the  total  population  of  the 
kingdom  of  Prussia  alone  was  considerably  over  40 
millions.  Pi-ussia,  that  is  to  say,  was.  compared  with 
the  entire  Empire,  as  40  is  to  65,  or  8  is  to  1.3.  To 
put  the  matter  differently,  Prussia  alone  comprised 
very  nearly  two-thirds  of  the  whole  Empire.  In 
reality  she  was  even  more  important  still,  for  Alsace- 


Lorraine  had  a  population  of  1,874,014.  Again,  to 
pat  the  matter  a  httle  differently,  adding  the  popula- 
tion of  Alsace-Loi-raine  to  the  kingdom  of  Prussia,  we 
get  a  total  population  of  about  42  millions  out  of  a 
little  under  65  millions  for  the  whole  Empire.  We 
are  fully  justified  in  including  Alsace-LoiTaine,  for 
while  it  is  called  a  separate  and  distinct  State,  it  was 
governed  by  nominees  of  the  Kaiser,  and  its  army  was 
included  in  the  Prussian  army.  Nominally,  Alsace- 
Lorraine  is  a  separate  State.  Practically,  it  is  a  part 
of- Prussia.  So  far,  then,  as  the  political  organisation 
of  Gei-many  is  concerned,  we  may  say,  roughly,  that 
Prussia  comprises  two-thirds  of  the  whole  Empire, 
and  practically,  therefore,  that  Pinxssia  is  the  Empire 
wherever  questions  of  real  importance  are  at  issue. 
In  addition  to  all  this,  it  should  be  pointed  out  that 
at  the  end  of  the  War  of  1866— the  War  waged  by 
Prussia  against  Austria  and  the  smaller  German 
States — ^Hanover  was  incorporated  with  Prussia,  and 
on  December  1,  1910,  the  population  of  Hanover  was 
over  2,942,000  persons.  In  addition  to  this,  we  would 
remind  the  reader  that  others  of  the  small  German 
States  were  absorbed  by  Prussia,  whije  Prussia  proper, 
which  has  given  its  name  to  the  whole  king- 
dom, but  which  properly  includes  only  the  two  pro- 
vinces of  East  Prussia  and  West  Prussia,  were  origm- 
ally  Polish  provinces  which  were  conferred  upon  an 
Elector  of  Brandenburg  by  a  near  relative  who  was 
King  of  Poland.  Six  years  ago,  East  Prussia  con- 
tained 2,030,176  people,  and  West  Piiissia  1,641.874, 
making  together  nearly  3}  millions.  Lastly,  Frederick 
the  Great  wrenched  bv  force  of  arms  from  Austria  the 
province  of  Silesia,  which  six  years  ago  had  a  popu- 
lation of  very  nearly  five  millions.  -It  will  be  seen  that 
the  modern  kingdom  of  Prussia  is  very  largely  a  Slav 
country,  and  to  a  considerable  extent  also  is  a  Pi-ench 
and  really  Celtic  country,  since  it  includes  the  whole 
of  what  is  called  the  Ehineland  and,  likewise,  Alsace- 
Lorraine. 

Every  reader  knows  that  France  is  determmed  to 
recover  Alsace-Lorraine,  and  that  Russia  has  pledged 
herself  to  reconstitute  the  ,Kingdom  of  Poland, 
including  Prussian  Poland,  and  the  granting  to  the 
Poles  of  autonomy,  with  the  use  of  their  language 
and  their  religion.  Therefore,  Prussia  must  expect 
to  be  deprived  at  the  end  of  the  War  of  at  least 
Alsace-Lorraine  and  Posen,  or,  adding  the  two 
together,  of  5*  millions.  Even  if  the  demands  of 
the  Allies  stop  "there  it  would  be  a  very  serious  reduc- 
tion of  the  strength  of  Prussia.  But  it  is  to  be 
rscoUected  that  Silesia,  with  its  population  of  nearly 
five  milKons,  is  one  of  the  most  industrial  and  pro- 
c^ressive  parts  of  the  Kingdom.  It  is  rich  in  both 
manufactures  and  minerals.  Silesia  is  in  essence 
a  Slav  Province,  and  it  has  been  joined  to  Pnissia 
only  since  the  time  of  Frederick  the  Great,  and  by 
an  egregious  violation  of  all  right.  If  Silesia  were 
to  be  separated  from  her,  it  will  be  seen  that  Prussia 
would  be  reduced  to  about  10*  millions  of  people, 
and  that  she  would  be  a  small  country  compared  with 
what  she  is.  Furthermore,  it  is  to  be  recollected  that 
Alsace-Lorraine  contains  one  of  the  great  German 
coalfields;  and  that,  therefore,  the  loss  of  Alsace- 
Lorraine  would  materially  cripple  the  industrial  deve- 
lopment of  Gennany.  Two  other  questions  remain. 
We  have  seen  that  East  and  West  Prussia  together 
contain,  roughly,  3f  millions  of  people,  and  that  they 
were  originally  a  part  of  Poland.  Will  the  Poles 
insist  upon  the  restitution  of  the  two  Prussias?  And 
if  they  do,  will  their  demand  be  supported  by  Russia, 
and  will  Russia's  Allies  comply  or  will  they  take  the 
side  of  Prussia  against  Russia?  The  second  ques- 
tion is  as  to  the  disposal  of  Schleswig-Holstein. 
Prussia  began  in  1864  the  series  of  three  wars  which 
made  her  the  greatest  military  Power  upon  the  Con- 
tinent on  the  pretext  that  Schleswig-Holstein  was 
partly  German  and  partly  Danish,  and  that  Denmark, 
which  then  ruled  the  two,  were  oppressing  the  Ger- 
mans in  the  hope  of  making  them  Danes.  The  end 
was  that  the  Danish  portion,  as  well  as  the  German 
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portion,  was  taken  from  Denmark,  and  that  in  1866, 
at  tlie  end  of  the  war  with  Austria,  the  two  Provinces 
were  absorbed  by  Prussia.  Will  Denmark,  when  the 
peace  negotiations  begin,  put  in  a  claim  for  the  resti- 
tution of  the  Danish  portion  of  the  Province?  And 
if  she  does,  will  she  be  backed  by  the  majority  of 
the  Entente  Allies?  There  are  very  strong  grounds 
for  supporting  Denmark  in  such  a  claim,  one  being 
that  as  long  as  any  population  is  kept  under  by  a 
foreign  Power  'by  main  force,  there  is  always  a 
danger  to  the  continuance  of  peace  in  Europe;  and 
another  is  that  the  real  object  of  Prussia  in  making 
war  upon  Denmark,  even  at  the  risk  of  coming  into 
conflict  with  both  England  and  France,  was  to  get 
possession  of  Kiel,  and  so  to  be  able  to  construct  a 
purely  Prussian  Canal.  A  great  deal  that  is  weighty  can 
be  said  in  favour  of  making  the  Kiel  Canal  an  inter- 
national trade  route  and  of  placing  it  under  the 
control  not  of  one  single  State  like  Germany,  but  of 
the  whole  of  the  European  Powers.  Time  alone  will 
be  able  to  enlighten  us  as  to  whether  the  question 
of  the  Kiel  Canal  and  of  the  two  Prussias  will  or 
will  not  be  raised.  But  it  is  reasonably  certain  that 
France  will  insist  upon  Alsace-Lorraine,  and  that 
Russia  will  insist  upon  reconstitv.ting  the  Kingdom 
of  Poland,  including  not  Russian  Poland  only,  but 
Prussian  and  Austrian  as  well.  Even  the  liberation 
of  these  two  territories  would  very  materially  alter 
the  weight  of  Prussia  both  in  Germany  and  in  Europe. 
Still  more  would  that  be  done  if  the  Danish  portion  of 
Schleswig-Holstein  were  restored  to  Denmark,  and  if 
in  addition,  the  Duchy  of  Luxemburg  were  added  to 
Belgium. 


SCIENTIFIC   RESEARCH. 

If  any  of  our  readers  have  not  read  the  report  of  the 
Committee  of  the  Privy  Council  for  Scientific  and 
Industrial  Research  which  was  published  on  the  last 
day  of  August,  we  would  strongly  recommend  them  to 
do  so  without  delay,  for  they  will  be  well  repaid  by  a 
careful  perusal.  The  report  deals  only  with  the  first 
year  of  the  existence  of  the  Committee;  and,  there- 
fore, the  work  it  had  to  do  was  chiefly  that  of  inquiry, 
examination,  study,  and  preparation.  It  is  not  the 
less  valuable  therefor.  On  the  contrary,  it  gives  hope 
that  at  last  ©ur  capitalists,  taking  them  generally,  are 
awakening  to  the  fact  that  the  country  is  in  danger  of 
being  left  behind  in  the  race  of  competition  because  of 
its  hitherto  obstinate  disregard  of  scientific  research 
and  scientific  application.  One  great  advantage  the 
War  has  brought,  in  some  slight  compensation  for  the 
innumerable  evils  it  has  inflicted,  is  that  it  has  proved 
in  a  way  which  there  is  no  possibility  of  mistaking 
that  scientific  education  has  made  Germany,  or 
perhaps,  to  speak  more  coiTectly,  Prussia,  the  most 
efficient  country  in  Europe  of  tlie  present  time.  We 
note  that  the  President  of  the  Education  Department 
of  the  British  Association,  which  is  sitting  this  week, 
endeavours  to  minimise  the  real  value  of  the  lessons 
which  German  efficiency  is  teaching,  for  he  urges  that 
however  admirable  is  the  efficiency  both  for  war  and 
for  peace  of  the  Gei-man  people,  yet  they  have  com- 
mitted crimes  which  have  shocked  the  consciences  of 
all  humanity.  Is  it  possible  to  imagine  a  fatuous 
absurdity  exceeding  that?  Is  there  a  sane  man,  we 
will  not  say  in  England,  but  in  all  the  world,  who 
really  believes  that  education  can  root  out  crime  ?  The 
world  is  a  very  old  world,  and  governments,  churches, 
and  philosophers  have  been  trying  from  its  beginning 
to  root  out  ci-ime,  and  they  have  failed.  Can  any- 
body now  think  that  scientific  education  will  do  what 
all  the  influences  of  governments  and  churches  through 
lliousands   of  years  have   failed   to   accomplish?     No 


real  advocate  of  scientific  education  hopes  that  it 
will  put  an  end  to  evil.  We  hope  that  it  will  reduce 
it,  for  although  crime  does  not  always  spring  from 
poverty  and  its  temptations,  yet  poverty  is  undoubtedly 
a  fruitful  source  of  crime,  and  if  we  can  raise  the 
great  body  of  the  people  out  of  the  Slough  of  Despond 
in  which  they  are  sunk  and  enable  them  to  earn  a 
decent  livelihood,  we  shall  at  least  have  done  some- 
thing to  improve  their  lot  and  to  induce  them  to  think 
that  they  would  be  fools  to  court  either  the  prison 
or  the  halter  by  crime.  However,  no  real  advocate 
of  education  hopes  that  evil  will  be  exterminated  by  it. 
What  we  do  hope  for  is  that  evil  will  be  lessened  and 
good  will  be  increased.  If  that  can  be  accomplished, 
surely  it  is  an  end  well  worth  striving  for.  In  the 
meanwhile,  we  would  warn  those  of  the  British  .Asso- 
ciation who  select  Presidents  of  Departments  and  the 
papers  to  be  read  that  they  are  running  the  risk  of 
bringing  the  Association  into  contempt  if  they  allow 
futilities  of  that  kind  to  be  inculcated  by  it.  The 
extravagances  of  the  preachers  are  largely  answerable 
for  the  unwillingness  of  men  to  attend  church.  Does 
the  Association  wish  to  get  the  reputation  of  also 
preaching  futilities  and  absurdities? 

The  real  object  that  the  advocates  of  scientific 
research  have  in  view  is  to  meet  successfully  the  very 
trying  time  that  is  before  us,  and  to  steer  the  country 
safely  through  a  period  that  inevitably  must  be  both 
difficult  and  depressing.  Germany,  to  begin  with  the 
author  of  the  heinous  War  in  which  we  are  engaged, 
will  c'ome  out  of  the  struggle  incredibly  weakened. 
She  will  have  piled  up  an  enormous  debt.  She  will 
have  sacrificed  the  lives  of  her  young  men.  And  she 
will  be  called  upon  to  pay  indemnities  of  enormous 
amounts  to  those  she  has  unprovokedly  attacked  and 
trampled  underfoot.  Therefore,  she  will  find  herself 
in  a  Slough  of  Despond,  and  it  will  take  her  a  long 
time,  we  will  not  say  to  get  back  to  the  prosperity  she 
enjoyed  in  the  middle  of  1914,  but  even  to  the  pros- 
perity she  had  attained  50  years  ago.  Austria-Hun- 
gary will  have  ceased  to  exist.  It  is  to  be  hoped  that 
in  consequence  Poland  will  be  reconstituted,  that  the 
Balkan  States  will  be  enlarged  and  given  a  hopeful 
future,  and  that  the  new  era  will  spur  on  both  Poland 
and  the  Balkans  to  increased  energy.  But  if  we  look 
beyond  these  to  our  own  country,  to  France,  to  Bel- 
gium, to  Serbia,  to  Russia,  we  see  most  valuable 
lives  in  each  sacrificed  as  if  they  were  nothing.  We 
see  wealth  wasted  as  if  it  were  a  mere  plaything;  and 
we  see  before  us  problems  of  appalling  difficulty. 
Therefore,  if  we  are  to  steer  clear  of  the  dangers  that 
confront  us,,  and  to  come  out  successful  and  pros- 
perous, we  need  every  help  that  we  can  obtain,  and 
there  is  no  help  so  easy  to  acquire  and  so  certain  to 
promote  our  benefit  as  that  to  be  given  by  scientific 
research.  All  modern  industry  is  based  upon  the 
yoking  of  Nature  to  man's  car  and  getting  her  to  do 
man's  work.  It  is  only  by  scientific  knowledge  that 
we  can  succeed  in  doing  that.  But  if  we  cultivate 
science  we  can  do  it,  and  we  can  come  out  even  more 
prosperous  than  we  were  ;  for  when  everything  is  said 
our  position  was  anything  but  a  secure  one  when  the 
great  War  was  forced  upon  us.  Our  manufacturers 
were  not  aware  of  the  immense  possibilities  that 
science  offered  to  them.  On  the  contrary,  they  refused 
to  use  her  boons.  Thev  believed  that  they  them- 
selves were  clever  enough  to  do  everything  that  was 
needed.  In  the  meantime,  while  they  were  thus 
blindly  shutting  their  eyes  to  what  was  going  on  all 
around  them,  Germany  was  acquiring  a  preponder- 
ance in  the  markets  of  the  world  which  makes  one 
wonder  how  she  allowed  a  madman  to  rush  her  into 
so  disastrous  a  War.  T^et  us  hope  that  our  people 
have  now  awakened;  tliat  they  are  really  intent  upon 
doing  what  is  necessary  to  make  the  country  great, 
prosperous,  and  happv ;  and  that  we  are  about  to  see 
a  new  departure  which  will  not  merely  help  us  through 
,1.  vei-y  difficult  time,  hut  will  bring  us  four-fold 
advantages. 
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WHEAT. 

In  tlie  diagi'am  given  herewith  a  picture  is  given  of 
the  fluctuations  in  the  price  of  wheat  (Enghsh)  per 
quarter  of  480  Ih.  ac<:-ording  to  the  Gazette  average 
price  of  markets  in  this  country.  At  the  moment  the 
wheat  market  is  largely  dominated  by  the  extra- 
ordinary position  brought  about  in  large  measure  by 
the  War.  Consequent  on  the  shortage  of  ocean 
transport  accommodation,  we  have  to  rely  to  a  much 
greater  extent  than  is  desirable  upon  the  nearest  ports 
from  which  foreign  grain  can  be  secured ;  the  bulk  of 
our  foreign  grain  for  the  time  being  is  derived  from 
the  United  States  and  Canada.  Later,  probably,  we 
may  have  increasing  imports  from  Argentina,  and  we 
hope  that  we  shall  see  the  ebility  to  bring  over  the 
large  quantities  that  will  be  available  from  Australia 
and  India.  A  European  source  of  supply  has  since 
the  commencement  of  war  been  -cut  off,  and  virtually 
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the  three  years'  crops  that  have  been  reaped  in  Eussia 
have  not  been  available  for  the  requirements  of 
Western  Europe  as  to  the  excess  available  for  export. 
The  supplies  of  Balkan  States  also,  especially 
Eoumania,  usually  large  exporters,  since  the  closing  of 
the  Dardanelles  have  not  been  available. 

At  home  the  current  crop  has  been  verj^  largely 
marred  by  the  wretched  w^eather  conditions  of  last 
month,  and  farmers  just  now  are  rejoicing  over  the 
cliange  in  the  weather  which  enables  them  to  get  in 
theu-  grain  in-  far  better  condition  than  a  few  days 
ago  looked  likely. 

Eeverting  to  the  American  and  Canadian  crops,  our 
readers  will  be  well  aware  that  the  crops  of  1916  have 
been  deficient  in  quantity,  and  are  reported  to  have 
been,  both  as  to  the  United  States  and  to  Canada, 
very  considerably  injured  by  rust. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

{In  continuation  of  Sauerbeck's  Figures.) 
The  following  are  The    Statist's  index-numbers  C'f 
the  prices  of  45  commodities,  the  average  for  the  11 
years   1867-77  being  100:  — 


Annual  Numbers. 

Monthly  Numb 

ers. 

Period 

Average 

Uonth 

ladei-No 

1818-27 

...      Ill 

June  1914     

81.2 

1825     

...     117 

August  1914 

.     87.9 

1873     

...     Ill 

December  1914        .. 

91.6 

1878-87 

...      79 

Ang:ust  1915 

107.0 

1890-99 

...      66 

September  1915 

107.8 

1906-15 

...      82 

October  1915 

.  110.0 

1880     

...      88 

November  1915 

.  113.1 

1896 

...      61 

December  1915 

118-4 

1906    

...      77 

January  1916 

.  123-6 

1907    

...      80 

February  1916 

.  127.0 

1908 

...      73 

March  1916 

.  130.4 

1909    

...      74 

April  1916 

.  134.2 

1910 

...      78 

May  1916      

.  135.4 

1911 

...      80 

June  1916      

.  131.0 

1912,  '13  and  '14 

...      85 

July  1916       

.  130.5 

1915 

...    108 

August  1916 

134.5 

The  fall  in  the  prices  of  commodities  in  June  and 
July  proved  to  be  shortlived,    and  the  rise  that  has 


taken  place  in  the  past  month  has  carried  prices  to  a 
level  exceeded  only  once  since  war  began.  For 
August  the  number  was  134.5.  after  having  dropped 
to  130.5  in  July  and  131  in  June.  The  number  for 
May  was  135.4'  and  for  June  shghtly  less  than  for 
last  month  at  134.2. 

A  renewed  appreciation  in  prices  appeared  likely 
a  month  ago,  and  as  the  month  progressed  the  rise 
continued.  By  far  the  greater  part  of  it  was  in  food- 
stuffs, more  particularly  in  vegetable  foods,  all  of 
which,  witli  the  exception  of  oats,  were  appreciably 
dearer,  wheat,  flour,  and  potatoes  being  especially  so. 
The  end  of  the  month  Gazette  quotation  for  English 
wheat  was  59.s.  id.  per  qi-.,  against  53s.  5d.  per  qr. 
at  the  end  of  July.  Apart  from  beef,  which  was 
somewhat  cheaper,  animal  foods,  particularly  bacon, 
were  also  dearer.  Sugar,  coffee  and  tea,  on  the  other 
hand,  were  cheaper,  a  small  rise  in  both  sugar  and 
coffee  ha-^ing  been  more  than  neutralised  by  a  decline 
in  the  price  of  tea.  The  much  firmer  price  ruling  for 
lead  was  the  principal  factor  responsible  for  the  higher 
number  for  minerals.  As  regards  textiles.  Colonial 
w'ool  was  somewhat  easier,  but  this  was  the  only 
exception,  everj'tliing  else  having  appreciated  in  price, 
the  rise  in  both  cotton  and  jute  having  been  note- 
woiihy.  As  regards  the  former,  the  end  of  the  month 
price  for  American  middling  uplands  was  9.47d. 
per  lb.  after  having  temporarily  touched  9.84d.  No 
higher  quotation  has  been  witnessed  since  1873.  In 
the  case  of  sundry  materials  the  restrictions  imposed 
by  the  Government  upon  leather  and  petrol  have 
resulted  in  a  rise  of  about  12%  in  price  in  each  case. 
Olive  oil  was  somewhat  dearer,  but  on  the  other  hand 
soda  ciTstals  were  distinctly  cheaper,  and  for  the  fii'st 
time  sinc«  Januaiy  last  the  index-number  for  timber 
showed  diminution,  a  somewhat  higher  price  for  sawn 
timber  having  been  slightly  more  than  offset  by  a 
decline  in  the  price  of  the  hewn  material. 

The  rise  last  month  in  veget-able  foods  was  7.9%, 
in  textiles  4.1%,  in  animal  foods  2.8%,  in  minerals 
1.9%,  and  in  sundi-ies  .9%.  The  onlv  class  which 
showed  decline  was  sugar,  coffee,  and  tea,  the  fall 
here  being  equal  to  .8%.  Thus  the  net  expansion  in 
the  index-number  last  month  was  3.1%.  With  the 
further  appreciation  in  August  the  rise  since  war 
began  has  been  very  considerable,  having  been  as 
much  as  95.3%  in  vegetable  foods.  65.3%  in  sugar, 
coffee,  and  tea,  61.4%  in  sundry  materials,  60.1% 
in  minerals.  60%  in  textiles,  and  58.7%  in  animal 
foods.  The  increase  in  the  value  of  the  whole  45 
commodities  has  been  65.6%. 

Comparison  of  the  prices  of  the  various  classes 
last  month  with  previous  periods  is  made  below:  — 


Veg. 

Food 
(Corn,*c.) 
...  109 
...  106 
...  69 
...  75 
...  108 
...  61 
...  74 
...  66.5 
...  81.9 
...  93.2 
...105.6 
...117.6 
...125.7 
...127.2 
...122.5 
...133.2 
...128.4 
...120.0 
...120.4 
...139.9 

-l-or-  0/  Ane     +  7.9  +  2.8  -  0.8  +  1.9  +  4.1  +  0.9+  3.1 
„  %  last  26  ms.  +  95.3  H-58.7  -f-65.3  +60.1  +60.0  +61.4  +  65.6 

Foodstuffs  in  the  aggregate  increased  in  value  by 
4.3%  last  month,  while  the  rise  in  materials  was 
2.1%.  Since  the  War  began  prices  of  the  former 
have  risen  73.4%,  and  of  the  latter  60.9%. 


Aver 

1818-27 

Year  1873 

,^ 

1913 

1914 

1915 

Aver 

1890-99 

„ 

1906-15 

June  1914 

Aug. 

•< 

Aug. 

1915 

Dec. 

„ 

Jan. 

1916 

Feb. 

,, 

Mar. 

»f 

Apr. 

„ 

May 

„ 

June 

„ 

July 

„ 

Aug. 

» 

Animal 

Total 

Food 

Sugar, 

45  Com- 

(Meat  4 

Cotfee 

Mine- 

Tex- 

San-    modi- 

Butter) 

4  Tea 

rals 

tiles 

driea       ties. 

90 

151 

128 

105 

106      111 

109 

106 

141 

103 

106      111 

99 

54 

Ul 

84 

83        85 

100 

58 

99 

81 

87        85 

126 

70 

126 

92 

109      108 

80 

63 

71 

56 

66        66 

96 

55 

101 

77 

82        82 

975 

518 

967 

806 

825     812 

103.6 

67.7 

98.4 

83.0 

86.4     87.9 

104.3 

63.0 

99  8 

77.8 

97.7     91.6 

131.8 

71.4 

119.6 

92.6 

107.7'107.0 

128.1 

69.8 

136.0 

111.7 

123.9  118.4 

127.8 

72.8 

143.1 

119.2 

128.8  123.6 

137.5 

79.0 

149.2  116.9  131.1   127.0 

147.2 

84.8 

157.9 

118.1 

133.5   130.4 

153.1 

87.1 

159.5 

119.0 

1?5.2   134.2 

165.6 

89.3 

157.0 

119  8 

135.9  135-4 

152.4 

88.2 

152.2 

122.6 

133.7  131.0 

150.4 

86.3 

151.9 

123.8 

132.6  130.5 

154.7 

85.6 

1548  128.9 

133.8  134.5 
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Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 


Aver.  1818-27  . 

.  Ill 

112 

Year  1873 

.  107 

114 

Aver.  1890-99  . 

.    68 

64 

„     1906-15  . 

.     78 

86 

Year  1913 

.     77 

91 

„    1914 

.     83 

88 

„    1915 

.  107 

108 

July  1896 

.     60.0 

58.6 

May  1907 

.     73.5 

88.9 

Feb.  1909 

.     70.8 

72.6 

Jane  1914 

.     74.8 

85.7 

Aug.      ,, 

.     86.9 

88  6 

Dec.      „ 

.     90.9 

92.1 

Aug.  1915 
Dec.  „ 
Jan.  1916 
Feb.  „ 
Mar.  „ 
Apr.  „ 
May  „ 
June  „ 
July  „ 
Aug.    „ 


Food-  Mate- 
stuffs  rials 

...  108.1  106.3 

...  111.4  123.4 

...  115.3  129.7 

...  120.8  131.6 

...  123.7  1353 

...  130.8  136.7 

...  133.9  136.6 

...  125.4  135.3 

...  124.3  135.1 

...  129. 7  137.9 


Rise  %  in  Aug.       -f4.3   +   2.1 
„   %  last  26ms. +73.4  +  60.9 


Silver. — Tlie  Silver  inai-ket  has  been  fmner  in  the 
past  month,  India  having  purchased  somewhat  more 
freely,  and  reduced  amounts  having  been  on  offer  from 
China.  A  census  of  the  stock  of  the  metal  in  London 
was  taken  on  August  25,  which  showed  a  total  of 
7i  million  ounces,  against 'over  10  million  ounces  at 
the  end  of  July.  The  stock  of  silver  in  the  Indian 
Currency  Department  at  the  end  of  August  was 
2,737  lacs;  against  2,820  lacs  at  the  close  of  July. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (&O.Sid.  per  6z.  being  the 
parity  of  1  gold  to  15i  silver  =  100):  — 


Average  1873  ... 
Average  1890-99 
Average  1906-15 
Average  1893  ... 
Average  1909  ... 
Average  1914  ... 
Average  1915  ... 
Lowest,  Nov.  1902  21  jj  =  35.6 


Price      Iiirlex- 
d.  No 

59}  =  97.4 
34  =  55.8 
26f^  =  43.2 
355 '  =  58.6 
231 J  =  38.9 
25  A  =  41.6 
23fi=  38.9 


Bnrt  of 

Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
Dec.  1915 
Apr.  1916 
July  1916 
Aug.  1916 


Price      Iriflf^x- 
d.  No. 

32^'!;=  53.1 
26  =  42.7 
22  i  =  36.5 
22^J=  37.3 
26i  =  43.1 
35J  =  57.7 
30,-V=  50.2 
32   '  =  52.6 


OUR  FOREIGN  TRADE. 

REDUCED  TRADE  BALANCE. 

Prices  played  an  important  part  in  our  foreign  trade 
during  August;  but  while,  as  regards  imports,  the  up- 
ward trend  in  prices  was  not  in  our  favour,  it  has 
benefited  us  considerably  in  raising  the  value  of  our 
exports.  Notwithstanding  the  great  appreciation  in 
prices  during  the  past  few  months,  a  grip  now  seems 
to  have  been  obtained  upon  our  imports.  For  August 
these  amounted  to  £76,117,000,  against  £76,772,000 
for  July.  It  is  true  they  were  a  shade  smaller  in 
April,  but  that  was  a  shorter  month,  and  not  since 
February  have  they  been  as  low  in  value  as  last  month. 
.Ee-exports  for  August  were  almost  the  same  as  in 
July,  the  respective  figures  being  £7,738,000  and 
£7,894,000.  Net  imports,  therefore,  were  about 
£500,000  lower.  One  of  the  features  was  the  further 
enhancement  in  the  value  of  the  exports,  which 
amounted  to  £47,720,000,  against  £46,323,000  in 
July.  These  are  the  highest  exports  since  January 
1914.  The  net  result,  and  a  matter  of  great  satis- 
faction, is  that  the  excess  of  imports  over  exports  in 
August  was  brought  down  to  £20,650.000,  against 
£22,555,000  for  July.  In  October  1914  the  adverse 
balance  of  our  merchandise  was  about  £15,6flO.(!On 
and  in  the  intervening  months  has  been  .much  higher 
thon  for  August.  In  March  1916  the  excess  of  imports 
roache-d  the  large  total  of  £40,000,000. 

Compared  with  August  191.'),  imports  last  month 
sliowe<'l  an  expansion  of  £6,716,000,  or  9.6%,  and 
re-exports  were  £414,000,  or  5.7%  higher.  '  Hence 
there  was  an  expansion  of  £6.302,000,  or  13.2%,  in 
net  imports.  Exports,  on  the  other  hand,  were 
£15.281.000,  or  47.1%  higher,  and  although  to  some 
extent  this  was  attributable  to  higher  prices,  still  a 
vei-y  large  part>  of  it  arose  from  greater  quantities,  and 


was  especially  noteworthy  considering  the  enormous 
number  of  workers  taken  from  industry  for  the  Aniiy 
or  for  munition  work.  The  decline  in  the  adverse 
trade  balance  as  compared  with  August  1915  was 
approximately  £9,000,000.  The  recovery  in  exports 
since  August  1914,  the  first  month  of  war,  when,  to 
say  the  least,  affairs  were  in  a  somewhat  chaotic  con- 
dition, has  been  almost  100%.  How  our  merchandise 
trade  for  August  compares  with  that  for  the  months 
of  the  three  previous  years  will  be  evident  from  the 
following  statement:  — 


Foreign  Trade  of  Z'nited  Kingdom,  Augnst  Last  4  Years. 

(OOO's  omitted). 

•  Inc. 

1916  1915  1914  1913  ^1916 


Merchandise— 


Dec. 
1915^ 
% 


Imports  ... 
Re.esport3 

...  76,117 
...    7,738 

69,401 
7,324 

42,343 
4,420 

55,976 
8,150 

+  6,716 
+      414 

+  9.6 

+  5.7 

Net  Imports 
Exports   ... 

...  68,379 
...  47,720 

62,077 
32,439 

37,923 
24,211 

47,826 
44,111 

+  6,302 
+  16,281 

+  13.2 

+  47.1 

Esc.  of  Imp.     ...  20,669       29,638        13,712         3,715        -  8,979  — 

The  curtailment  of  imports  and  the  expansion  of 
exports  is  having  a  beneficial  effect  in  bringing  down 
the  adverse  trade  balance  for  which  we  have  all  been 
striving,  and  for  the  attainment  of  which  we  must 
continue  to  strain  every  sinew.  For  the  first  eight 
months  of  1914  the  adverse  balance  was  about 
£82,000,000,  but  for  the  same  period  of  1915  this 
had  been  raised  to  the  large  figure  of  £255,000,000. 
Through  improvement  in  exports  in  recent  months 
and  slackening  of  imports  the  adverse  balance  from 
January  to  August,  1916,  has  been  reduced  to 
£221,000,000.  If  for  the  four  months  to  December  the 
adverse  balance  on  the  average  is  the  same  as  for 
August — although  we  sincerely  trust  it  will  be  con- 
siderably less — the  result  will  be  that  our  imports  for 
1916  will  exceed  our  exports  by  about  £300.000,000, 
compared  with  an  adverse  balance  of  about 
£360,000,000  for  1915.  These  figures,  of  course,  take 
no  account  of  imports  of  Government  stores  other  than 
foodstuffs  to  which  we  have  refenred  in  previous 
months,  and  for  which  this  country  has  to  make  pay- 
ment. Comparison  of  our  merchandise  trade  for  the 
eight  months  to  .\ugust  of  the  last  four  years  is  shown 
below :  — 

Foreign  Trade  of  United  Kingdom.     \st  8  .Vonths  Last  4  Tears. 
(OOO's  omitted) 


Inc.  0 

r  Dec. 

1916 

1915 

1914 

1913 

^1916  01] 

1915-^ 

£ 

C 

£ 

£ 

£ 

% 

EROHANDISE- 

Imports 

626,694 

673,658 

477,559 

496,443 

+  53,036 

+  9.2 

Re-exports  .. 

69,755 

68,056 

71,522 

75,617 

+  1,699 

+  2.5 

Net  Imports 

556,939 

505,602 

406,037 

420,931 

+  51,337 

+  10.1 

Exports 

335.851 

250,733 

324,074 

348,331 

+  85,068 

+  33.9 

Bxo.  of  Imp.  ...  22I,C88       254,819         81,963         72,600       -33,731  — 

The  usual  monthly  statement  of  the  imports  and 
exports  of  bullion  and  specie  is  discontinued  tem- 
porarily, but  will  be  replaced  by  a  quarterly  summary. 
The  first  such  summary  will  be  published  in  the  trade 
returns  for  October  next. 

As  indicating  how  largely  the  higher  prices  affected 
last  month's  trade  figures  we  would  cite  several 
instances.  In  the  case  of  cotton  imports  the  quantity 
was  103.6%  higher  than  in  August  1915,  but  the 
value  was  189.2%  gi-eater.  Petroleum  was  6.8% 
greater  in  quantity  and  102.4%  higher  in  value,  while 
grain  and  flour  were  17.5%  down  in  quantity  and  only 
1.8%  less  in  value.  As  regards  exports,  iron  and  steel 
manufactures  increased  7.3%  in  quantity  and  69.4% 
in  value,  and  cotton  piece  goods  only  1.3%  in  quantity 
and  as  much  as  31.9%,  in  value,  while  a  diminution 
of  4.8%  in  exports  of  coal,  coke,  &c.,  was  accom- 
panied by  an  addition  of  44.5%  to  the  value  thereof. 

Pleasing  as  is  the  downward  trend  of  our  adverse 
trade  balance,  no  steps  must  be  left  unturned  by  any- 
one— and  all  can  assist — to  reduce  it  still  further  by 
curtailing  by  every  moans  in  their  power  the  demand 
for  imported  goods,  and  by  putting  forth  still  greater 
energies  to  stimulate  our  export  trade. 
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RECENT  CONDITIONS  IN  MEXICO. 

Fob  manj^  months  past  direct  news  as  to  the  condi- 
tion of  afiau-s  in  Mexico,  and  especially  in  regard  to 
its  finances,  lias  been  conspicuous  for  its  absence. 
It  will,  therefore,  interest  many  of  our  readers  to 
know  that  the  peso,  which  has  a  nominal  value  of 
2s. — in  normal  times  it  being .  rackoned  that  two 
Mexican  pesos  equal  one  American  gold  dollar — has 
this  year  been  as  low  as,  expressed  in  sterhng,  one 
halfpenny  for  the  nominal  2s.  A  reason  for  the 
depreciation  is  the  constant  change  of  the  nominal 
ruler  of  a  district.  A  certain  region,  for  instance,  is 
occupied  by  one  "X."  "  X  "  is  defeated  in  the 
field  and  is  succeeded  by  "  E,"  and  in  turn  "  E  "  is 
turned  out  and  someone  else  occupies  his  place. 
When  "X"  is  succeeded 'by  "E,"'  the  cm'rency 
created  by  "X"  is  declared  invalid,  and  in  turn, 
when  "  E  "  is  deposed  by  someone  else,  "  E's  "  paper 
creation  becomes  invahd,  and  so  on.  |For  the  parti- 
culars respecting  travel,  cuiTency,  &c.,  given  below, 
-we  are  indebted  to  the  New  York  Engineering  and 
Mining  Journal  of  August  19.  We  have  picked  out 
some  paragraphs  of  a  long  and  very  interesting  com- 
munication published  in  that  journal. 

"  In  May  the  export  duty  on  bulhon  was  raised  to 
10%  ad  xialoreni,  the  stamp  duties  were  doubled,  and 
mining  taxes  increased.  At  the  same  time  millions 
of  rounds  of  ammunition  were  purchased — from  the 
United  States,  of  course. 

"Bills  above  the  value  of  10  pesos  (Vera  Cruz 
issue)  were  not  good  unless  resellado.  There  were 
many  counterfeits  in  circulation — even  the  re-seal 
being  forged.  Sometimes  when  one  took  his  bills  to 
the  Government  to  be  re-sealed  they  would  declare 
them  counterfeit  and  confiscate  them.  It  is  said  that 
one  intelligent  bimch  of  bandits  once  stole  the  Govern- 
ment printing-press  and  made  quite  a  lot  of  money 
before  the  yuthorities  recovered  it. 

'■  When  the  new  money  came  into  circulation  the 
newspapers  operated  or  backed  by  the  Government 
called  on  people  to  be  patriotic  and  hand,  in  the  old 
money  to  the  Go-sernment,  who  would  destroy  it  and 
thus  reduce  the  national  debt.  I  am  not  aware  that  it 
was  reduced  to  any  considerable  extent,  so  the  Govern- 
ment resorted  to  stronger  measures. 

"  In  spite  of  the  Government's  declaration  that 
the  Vera  Cruz  bills  would  be  valid  till  the  end  of 
June  for  all  purposes,  and  after  that  for  payment 
of  taxes,  i-ailway  freight  and  fares,  on  June  2  it 
issued  a  decree  that  bills  of  20.  50  and  100  pesos 
would  be  of  no  value  after  .June  5. 

"  As  it  was  the  day  before  the  weekly  pay,  the 
companies  had  much  money  on  hand  which  they  had 
to  throw  aside  and  replace  hurriedly  with  the  infalsi- 
fcable  bills  or  Vera  Cruz  bills  of  small  denomina- 
tions. One  large  mining  concern  pays  about  one 
million  pesos  (old  issue)  per  week.  These  in  falsi  ficable 
bills  had  to  be  bought  from  the  Government  at  the 
rate  of  lOo.  (U.S.)  per  peso,  that  being  the  rate 
fixed  by  the  Government,  which  has  put  all  the  money- 
changers out  of  business  by  decree.   ... 

"  The  train,  as  usual,  was  overcrowded,  and  to  get 
n  seat  one  had  to  be  at  the  station  before  5  .'i.M. 
Trains  now  run  only  in  the  daytime.  At  each  station 
alono  the  line  a  file  of  '  soldiers  '  was  drawn  up,  con- 
?^isting  mostly  of  old  men  and  boys,  dirty,  ragged, 
barefooted  or  sandalled,  with  rusty  rifles  and  belts 
of  cartridges. 

"  The  journey  to  Vera  Cruz  occupied  16  hours 
instead  of  the  usual  10  or  12.  and  the  fare  was  108 
pesos  of  Vera  Cniz  money.  As  no  foreign  engineers 
are  now  employed  on  the  railroads  there  is  frequently 
trouble  with  the  engine.  After  dark  there  were  no 
lights  in  the  train,  nor.  as  far  as  I  could  see,  any 
headlight  on  the  locomotive.  Some  hundreds  of 
foreisuers  who  stayed  in  Mexico  City  till  ordered  out 
by  the    United    States   Government    had    to  travel   in 


box-cars  and  cattle-trucks,  and  were  36  hours  on  the 
way. 

"  On  June  7  in  Mexico  City  the  of&cial  rate  of 
exchange  was  4  pesos,  Vera  Cruz  issue,  for  one  peso 
infalsificable.  On  June  9  in  Vera  Ci-uz  it  was  8.30 
pesos  for  one  infalsificable,  and  a  few  days  later  10 
for  1.  The  Government  has  stopped  the  coyotes 
(money-changers)  from  depreciating  the  value  of  the 
paper  and  is  now  doing  the  same  thing  itself. 

"  Some  of  the  foreign  business  people  in  Vera 
Cruz  were  fined  for  giving  and  accepting  American 
money  in  the  course  of  their  transactions.  As  a 
result,  one  shipping  company  would  not  accept  fares 
in  United  States  currency,  although  that  had  hitherto 
been  the  custom.  One  has  therefore  to  buy  Mexican 
money  from  the  Government  at  10c.  (U.S.)  per  peso. 
In  this  way  the  Government  becomes  possessed  of 
real  money  with  wliich  to  buy  ammunition  and  Une 
the  pockets  of  the  faithful.  Neither  will  it  allow  banks 
to  cash  cheques  drawn  in  United  States  cun-ency. 
The  manager  of  the  Bank  of  London  and  Mexico  was 
arrested  for  refusing  to  accept  Mexican  paper  money. 
But  the  best  joke  of  all  was  that  the  Government 
would  not  allow  people  who  were  leaving  the  country 
to  exchange  a  draft  on  New  York  for  American  money 
or  travellers'  cheques.  Evidently  they  mean  to  force 
the  new  paper  currency  on  the  people,  though  it  is 
of  no  value  outside  of  Mexico. 

"  One  has  to  get  permission  to  leave  the  country 
and  has  to  tell  them  all  about  himself,  and  all  baggage 
is  carefully  examined  at  the  Custom  House  to  make 
sure  that  no  gold  or  silver  is  being  taken  out  of  the 
country.  On  boarding  the  steamer  you  are  met  by 
an  official  who  asks  if  you  have  any  Mexican  silver 
money  in  your  possession,  and  woe  betide  you  if  you 
have.  During  the  eight  months  that  I  have  spent 
in  the  country  I  have  seen  only  one  piece  of  silver 
money." 

ANTOFAGASTA  RAILWAY. 

Following  the  recent  issue  in  America  of  $6,400,000 
twelve-months  bills  by  the  Metropolitan  Water  Board 
under  Section  63  of  the  Finance  Act  of  July  19  last 
the  announcement  is  nOw  made  that  the  Antofagasta 
Eailway  Company  has  arranged  for  the  issue  in  the 
United  States  of  $3,000,000  6%  Two-year  notes. 
The  proceeds  of  the  issue  are  to  be  utilised  in  repaymg 
the  £600,000  6%  Two-year  notes  issued  by  the 
Company  in  November  1914,  and  wliich  are  repayable 
on  December  1  next.  The  operation  is  an  excellent 
one  from  every  point  of  view,  for  not  only  will  it 
provide  the  Company  with  the  money  it  requires  for 
immediate  needs  at  a  time  when  the  raising  of  fresh 
capital  is  practically  prohibited,  but  it  will  assist  the 
Government  in  its  scheme  for  maintaining  the  American 
Exchange  and  will  set  free  a  further  £600,000  for 
investment  in  Government  securities.  The  maturing 
notes  were  issued  at  the  price  of  99,  and  holders  were 
given  the  option  of  taJdng  5%  (Bolivia)  Debenture 
stock  of  the  Company  in  heu  of  cash  at  maturity. 
The  impracticabihty  of  raising  fresh  Debenture  stock 
at  the  present  time  has  prevent-ed  this  optional  con- 
version being  carried  out,  and  the  course  adoptedby 
the  Company  is  a  most  excellent  way  Out  of  the  diffi- 
culty, and  it  is  hoped  will  be  followed  by  other 
corporations. 

The  Company  continues  to  do  exceedingly  well, 
and  last  week's  increase  in  receipts  of  £7,920  raises 
the  total  expansion  for  the  eight  months  to  the 
beginning  of  September  to  £347,270,  or  over  42%.^  In 
the  corresponding  period  a  year  ago  there  was  a  falling- 
off  of  392,000,  so  that  last  year's  losses  have  been 
already  practically  made  good.  It  is  noteworthy  that 
traffic  improvements  commenced  in  August  of  last  year, 
but  despite  this  fact  the  earnings  of  August  this  year 
are  £30,000  to  the  good,  and  are  over  £50,000  better 
than  those  of  August  1914. 
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BBITISH  EMPIBE  GROWN  TOBACCO. 

Made  exoluslvely  from  Tobacco  grown  In  Rhodesia. 


ETcry  Qgirette  bein  the  Coat  of  Arou  of 
the  British  South  Africa  CoiBpuir< 


Torkish  Type  Rhodesian  CigareHe* 
Virginia    „  „  ■ 

"  Matabele  "  Pipe  Tobacco         . . 


6/8  per  100 
5/-        .. 
8d.  per  oz. 


Manafactured  by 

JOHN  WOOD  &  SON  (^'^  LrxJ.r''°).  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 

Jfmamia:!  ^0ks. 

Speaking  at  Glasgow  on  Tuesday,  Mr.  Balfour  said : 
' '  We  started  the  War  more  powerful  than  any  of  our 
enemies;  indeed,  more  powerful  than  all  our  enemies 
combined.  Since  the  War  broke  out  that  fleet  has 
not  only  increased  absolutely  in  number,  in  power, 
and  in  efficiency,  but,  to  the  best  of  my  belief,  as  com- 
pared with  the  capital  ships  of  our  opponents,  it  has 
increased  relatively  also.  If  we  were  strong  in  capital 
ships  at  the  beginning  of  the  War,  we  are  yet  stronger, 
and  in  regard  to  cruisers  and  destroyers  there  is  abso- 
lutely no  comparison  between  our  strength  at  that  time 
and  our  strength  now.  So  far  as  my  knowledge  goes, 
there  is  no  pai-t  of  our  naval  strength  in  which  we 
have  not  got  at  this  moment  a  greater  supply,  and 
in  some  departments  an  incomparably  greater  supply, 
than  we  had  on  August  4,  1914." 


The  Chairman  of  the  Belfast  Harbour  Board,  at 
the  meeting  of  the  Board  on  Tuesday,  made  some 
statements  which  show  how  shipbuilding  is  progi-ess- 
ing  in  Belfast.  He  announced  that  Messrs.  Harlond 
and  Wolff  have  completed  an  agreement  with  the  Har- 
lx)ur  Commissioners  for  taking  over  an  additional 
40  acres  of  land  at  q,  rental  of  £2,500  per  annum.  The 
land  is  to  be  used  principally  for  the  extension  of 
engine  works,  &c.,  and  will  enable  the  finn  to  employ 
2.000  additional  workmen.  He  added  that  Messrs. 
^yorkma^,  Clark  &  Co.  are  also  contemplating  exten- 
sive additions  to  their  works,  and  are  now  negotiating 
for  the  acquisition  of  land  for  shipbuilding  slips.  The 
Chairman  said,  furthermore,  that  the  Harbour  Board 
has  yet  a  number  of  excellent  shipbuilding  sites  to 
dispose  of.  One  of  these  of  about  50  acres  in  extent 
would  make  one  of  the  most  commodious  shipyards 
m  Belfast,  and,  he\-ing  regai-d  to  the  shipbuilding 
facilities  of  the  port,  he  thought  it  probable  that  thev 
would  receive  further  applications  from  the-  Clyde  and 
elsewhere. 


Representatives  of  the  French  Ministries  of  War 
and  Agriculture  have  been  visiting  a  large  part  of 
France  to  ascertain  the  prospects  of  the  harvests. 
Quite  lately,  attended  by  an  aide-de-camp  of  the  General 
Cominanding-in-Chief,  they  have  visited  the  districts 
where  the  actual  fighting  is  going  on  and  their  neigh- 
bourhood. They  found  that  the  prospects  are  much 
better  even  in  llie  neiglibourhood  of  the  hostile  armies 
than  might  have  been  expected.  Oats  in  paiiicular 
are  pronusmg  veiy  well,  and  though  wheat  ia  not, 
generally  speaking,  as  good  os  it  was  last  vear,  it  is 
fairly  satisfactory,  and  in  some  departments,  such  as 
Uie  Pas  de  Calais,  it  is  decidedly  above  the  average, 
rhereis,  of  course,  a  great  scarcity  of  labour.  But 
the  military  commanders  are  giving  all  the  assistance 
n.  their  power.  Wc  are  told  that,  up  to  the  present 
at  all  events,  they  have  supplied  all  the  labour  j-e- 
quisites,  and  that  the  hon^esls  have,  taking  all  things 
into  consideration,  been  got  in  with  wonderful  success. 
Ihe  beetroot  crop  is  promising  well,  and  much  anxietv 


is  expressed  by  farmers  respecting  the  getting  of  it  in. 
But  tlie  military  authorities  are  prepared  to  give  all 
the  assistance  in  their  power,  and,  in  consequence, 
it  is  hoped  that  it  will  turn  out  to  be  a  good  crop. 


Advices  from  Canada  give  interesting  particulars  of 
an  arrangement  entered  into  for  the  funding  of 
Canada's  temporary  indebtedness.  This  plan  pro- 
vides for  the  issue  to  the  Imperial  Treasury  of 
Dominion  bonds  with  which  to  pay  off  from  time  to 
time  its  temporary  indebtedness  to  the  British  Govern- 
ment. The  new  Dominion  bonds  will  bear  the  same 
rate  of  interest  as  the  British  advances.  In  this 
way  more  than  BlOO, 000,000  of  floating  debt  will  be 
paid  off  by  the  issue  to  the  British  Treasury  of  3i% 
and  4i%  dollar  bonds  maturing  in  1928  and  1945. 
These  dates,  it  is  to  be  noted,  are  identical  with 
those  on  which  our  3i%  War  Loan  and  the  4J% 
Wai-  Loan  mature.  The  new  Dominion  "bonds,  it  is 
understood,  wjU  furnish  the  basis  of  Imperial  banking 
credits  in  the  United  States  and  Canada,  from  which 
payments  will  be  made  on  the  other  side  of  the 
Atlantic.  By  this  arrangement  the  British  Govern- 
ment will  be  further  assisted  in  financing  its  pur- 
chases of  munitions  and  in  its  efforts  to  i'egulate  the 
exchanges.  Such  a  plan,  it  is  stated^  was  proposed 
by  the  Canadian  Minister  of  Finance  last  year  to 
the  British  financial  delegates  to  the  United  States, 
Sir  Thomas  White  having  in  view  the  retirement  of 
Canada's  floating  indebtedness,  and  at  the  same  time 
the  provision  to  the  Imperial  Government  of  excellent 
collateral  for  banking  advances. 


At  a  special  meeting  of  the  stockholders  of  the 
Chase  National  Bank  on  September  7  an  increase  in 
the  capital  stock  of  the  Bank  from  $5,000,000  to 
$10,000,000  was  authorised.  Tlie  50,000  new  shares 
are  offered  at  par  to  stockholders,  each  holder  being 
entitled  to  take  the  same  amount  of  new  stock  as  that 
of  his  present  holding.  The  Chase  National  Bank  is 
already  one  of  the  leading  financial  institutions  of  New- 
York,  and  the  increase  will  bring  its  capital  up  to  tlie 
second  highest.  At  the  end  of  1915  with  a  paid-up 
capital  of  $5,000,000  there  was  a  surplus  of 
$9,775,455,  and  the  Bank  had  secured  deposits  to  a 
total  of  $272,408,721.  Its  profits  for  1915  were 
$6,517,000  gross  and  $2,198,000  net.  A  dividend  of 
20%  was  paid  and  a  sum  of  $627,000  added  to  the 
surplus.  The  last  time  the  capital  was  increased,  in 
1906,  when  it  rose  from  $1,000,000  to  $5,000,000,  a 
special  dividend  of  400%  was  declared,  enabling  the 
stockholders  to  take  up  the  new  capital.  The  present 
quotation  for  the  $100  share  is  $595,  while  rights  for 
the  new  stock  are  quoted  at  $235.  Under  the  able 
guidance  of  its  ofiicial  head,  the  Hon.  A.  Barton 
Hepburn,  the  Bank's  progress  has  been  very  rapid,  and 
there  is  no  doubt  that  profitable  use  will  be  made  of  the 
new  capital  so  that  its  progress  in  the  future  may  bo 
even  greater  than  that  recorded  in  the  past — satisfac- 
tory as  that  has  been. 


LONDON  CITY  &  MIOLAND  BANK 


PAID  UP  CAPITAL 
RESERVE  FUND      ■ 


£4,780,792 
4,000,000 


SHIPOWNERS       FREIGHTS      BROUGHT      HOME      FROM     ALL 

PARTS    OF    THE     WORLD    AND     REMITTANCES     MADE     FOR 

steamers'   DISBURSEMENTS. 


THE  LONDON  CITY  AND  MIDLAND  EXECUTOR  AND 
TRUSTEE  COMPANY  LIMITED  HAS  BEEN  FORMED  FOR 
UNDERTAKING  THE  EXECUTORSHIP  AND  TRUSTEESHIP  OF 
WILLS  AND  MARRIAGE  SETTLEMENTS.  AND  ALSO  TO  ACT  AS 
TRUSTEE   FOR    DEBENTURE-HOLDERS. 
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National  Shawmut  Bank, 


Boston,  Massachusetts,   U.S.A. 

Capital     =     =     =     =     =     =    $10,000,000 

Surplus  and  Undivided  Profits    $7,800,000 

Correspondents  in  all  cities  in  the  United  States  of  America. 
Transacts  a  general  banking  business. 

Cable  address  :— Quoshawmut. 
London  Agents  : — ^Tbe  London  City  and  Midland  Banii,  Limited, 


Liverpool 

London 
^  'iLo'be   -' 


HEAD  OFFICE  i 
I  Dale  Street, 
LIVERPOOL. 


TOTAL  ASSETS  exceed 
TOTAL  CLAIMS  PAID  over  • 


LONDON  : 

Cblef  Office. 

I  CornbUl.  E.C. 


£14,400,000 
£83,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,       Fidelity 

Guarantee,    Motor     Car,     Plate   Glass,    Personal    Accident, 

Workmen's   Compensation,    Sickness,    Live    Stock,   Loss  of 

Profits,  &e. 


OFFICES    IN    ALL   THE   CHIEF    COMMERCIAL    CENTRES. 


Jlmman  ilaps. 


CANADIAN   NORTHERN  RAILWAY. 

The  transcontinental  line  of  the  Canadian  Northern 
Eailway  has  now  been  completed,  and  from  now 
onwards  the  new  route  should  play  an  important  part 
in  the  future  development  of  Canada.  That  in  the 
years  to  come  the  capacity  of  the  existing  line  will  be 
fully  taxed  is  the  fu-m  conviction  of  all  behevers  in 
the  future  growth  of  the  trade  and  of  the  population 
of  our  great  Dominion.  But,  unfortunately,  in  its 
initial  stages  the  Company  is  confronted  with  many 
difficulties,  for  it  is  no  exaggeration  to  say  railways 
in  Canada  have  been  constructed  much  too  far  ahead 
of  time,  and  that  however  si'eat  the  volume  of  railway 
traffic  in  Canada  may  be  in  the  more  distant  future, 
certainly  at  present  the  Canadian  Pacific  and  only 
one  new  competitor  could  very  well  take  care  of  the 
country's  transportation  requirements,  whereas  the 
country  now  possesses  three  lines  stretcliing  from 
ocean  to  ocean.  However,  the  lines  have  been  built, 
and  the  best  way  must  be  found  out  of  the  present 
situation.  The  amount  of  the  Canadian  Northern's 
funded  debt  in  issue  is  $358,439,000,  of  which  about 
$2.58.000,000  is  held  by  the  public  and  the  balance 
deposited  as  collateo-al  for  ^ort-term  loans,  &c.. 
which  have  had  to  be  raised  owing  to  the  abnormal 
condition  of  tne  investment  market  during  the  past 
few  years  and  the  impossibility  of  disposing  of  long- 
term  securities.  The  Dominion  Government  and  the 
various   provincial   Governments    guarantee   principal 


and  interest  on  $211,630,000  of  the  bonds,  the  balance 
of  $147,141,000  being  unguaranteed.  There  are  also 
outstanding  $17,302,000  of  Equipment  obligations, 
$25,000,000  of  5%  Income  Charge  Convertible  De- 
benture stock,  and  $100,000,000  of  Common  stock. 
The  Income  stock  is  more  of  the  nature  of  a  non- 
cumulative  Preference  share,  and  no  dividend  has 
been  paid  upon  it  since  that  for  the  half-year  to 
June  1914.  Further,  this  stock  is  convertible  into 
Common  stock  until  .January  1,  1922.  The  Common 
stock  is  held  as  to  $40,000,000  by  the  Dominion 
Government,  which  it  received  in  1914  in  considera- 
tion for  its  guarantee  of  4%  First  Mortgage  Debenture 
stock,  and  the  balance  of  $60,000,000  is  owned  by 
Messrs.  Mackenzie,  Mann  and  Company,  the  founders 
of  the  system. 

During  the  construction  period  a  large  amount  of 
interest  has  been  charged  to  capital  account,  but  now 
that  the  greater  part  of  the  system  is  complete  interest 
has  to  be  found  out  of  earnings  or  by  calling  upon 
the  guarantors.  The  difficulties  of  the  situation  were 
enhanced  by  the  outbreak  of  war,  which  not  only 
considerably  curtailed  the  sums  obtained  from  sale  of 
securities,  but  by  checking  the  inflow  of  immigration 
into  and  the  development  of  Canada,  has  prevented 
the  estimates  of  net  revenue  from  being  reahsed. 
The  latest  available  report,  of  which  we  published  a 
summary  last  week,  is  that  for  the  year  to  June  1915. 
The  delay  in  the  issue  of  this  report,  which  was  not 
available  until  August  1916,  is  attributed  •  by  the 
President  to  depletion  of  staff,  many  of  whom  are 
on  war  service,  and  to  the  large  amount  of  detail 
work  incidental  to  the  consolidation  of  the  accounts 
of  the  various  parts  of  the  system ;  but  we  should 
have  thought  the  delay  need  not  have  been  so  great, 
especially  as  many  of  the  figures  contained  in  this 
report  and  a  mass  of  valuable  data,  wliich  we  regret 
to  see  the  report  does  not  contain,  are  published  in 
the  Canadian  Government's  official  publication,  Rail- 
vmy  Statistics  of  the  Boviinion  of  Canada  for  the  Year 
to  June  30,  1915,  which  was  submitted  by  the  Comp- 
troller of  Statistics  to  the  Deputy  Minister  of  the 
Department  of  Eailwavs  and  Canals  on  December  27, 
1915. 

For  the  year  1914-15,  which  it  must  be  remem- 
bered was  ihe  first  year  of  war,  and  was  an  especially 
unsatisfactory  period  for  the  railways,  gi'oss  earnings 
amounted  to  $24.5-54,000,  of  which  $5,730,000  was 
secured  as  net  receipts.  A  further  $1,493,000  of 
income  was  received  from  miscellaneous  sources, 
which  raised  the  net  income  to  $7,223,000,  of  which 
taxes  called  for  $4-54,000  and  interest  and  other 
charges  for  $8,694,000.  This  latter  figure  excludes 
the  Income  Debenture  stock,  which  has  not  partici- 
pated in  profits  since  the  end  of  June  1914.  There 
was  thus  a  deficit  of  $1,915,000,  which  had  to  be 
made  good  by  drawing  upon  the  profit  and  loss 
surplus. 

Very  little  subsequent  information  is  available,  the 
only  particulars  foa-thcoming  for  the'  past  twelve 
months  being  figures  of  gross  earnings,  expenses,  and 
net  earnings  from  railway  operation.  These  cover  a 
period  of  considerable  activity  in  Canada,  due  to  the 
bumper  crops  and  to  the  manufacture  of  munitions  of 
war,  and  show  that  gross  earnings  received  from  the 
extended  mileage  in  operation  amounted  to 
$33,425,000,  or  $8,871,000  above  those  of  the 
previous  year,  operating  expenses  amounted  to 
24,887.000.  aii  increase  of  $6,063,000,  leaving  net 
earnings  of  $8,538,000,  which  was  $2,808,000  ahead 
of  those  for  1914-15.  For  further  information  relating 
to  last  year's  operations  and  especially  as  to  the 
balance  available  for  and  the  sum  required  to  meet 
interest  and  other  charges,  we  must  await  the  report 
for  1915-16,  which,  we  presume  will  be  available 
within  the  next  two  or  three  months.  We  wish  the 
Company's  reports  contained  more  information  than 
they  doi   and  we   fail  to  understand  why    the    same 
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information  is  not  vouchsafed  to  investors  as  is  con- 
tained in  the  Canadian  Government's  Blue-book.  From 
the  data  there  given  it  is  more  readily  possible  to  obtain 
a  clear  idea  of  the  degree  of  economy  with  which  the 
line  is  being  operated,  and  to  ascertain  many  other 
essential  details  regarding  the  Company's  operations 
than  is  obtainable  from  the  figures  given  in  the  report 
issued  to  stockholders.  For  July  of  this  year,  when 
9,296  miles  were  in  operation,  against  7,761  miles 
the  year  before,  an  expansion  of  $1,872,000  in  gross 
receipts  was  accompanied  by  a  gain  of  $711,000  in 
net  earnings,  and  for  the  month  of  August  gross 
receipts  increased  a  further  $1,702,000.  To  show  the 
latest  detailed  income  statement  available  and  the  more 
recent  information  obtainable  we  give  the  following 
tabulation:  — 


Miles  operated 


Aug.  1916      July  1916 
9,296  9,296 


Gross  receipts         ...  +1,702,000    +1,872,000 
Operating  expenses  —  +1,161,000 


Tear  to  Tear  to 

June  30, 1916  June  30, 1915 
er.  about  8,270       Aver.  7,269 

33,425  000  24,564,000 

24^87,000  18,824,000 

(74.45)  (76.66) 


Net  revenue 

Misc.  income 

Net  iucomo 

Taxes  

Int.  &  other  charges 


5,730,030 
1,493,0M 


7,223,000 

464,000 

8,694,000 


The  fixed  charges  of  the  sys.tem  aggregate  about 
$15,000,000  per  annum  in  round  figures,  and  it  will 
be  obvious  from  the  above  statement  that  the  under- 
taking at  present  is  not  able  to  meet  its  obligations 
in  full  out  of  net  income.  Under  the  legislation  by 
which  a  guarantee  was  given  in  1911  upon 
$35,000,000  of  Canadian  Northern  Ontario  3*% 
Debenture  stock,  and  under  a  further  guarantee  in 
1914  upon  $45,000,000  of  Canadian  Northern  Eailway 
4%  Debenture  stock,  provision  was  made  that  the 
railway  might  call  upon  the  Dominion  Government 
for  a  period  of  three  years  after  the  opening  of  the 
transcontinental  line  from  Vancouver  to  Quebec,  to 
pay  the  interest  upon  these  securities  and  to  add 
the  amount  so  advanced  by  the  Government  to  the 
mortgage  indebtedness.  'This  legislation  is  being 
called  into  effect  this  year,  so  that  from  July  1  last 
onwards  the  Canadian  Northern  Eailway  will  call 
upon  the  -Dominion  Government  and  also  upon  the 
Provincial  Government  of  British  Columbia — because 
there  is  similar  legislation  affecting  the  guarantee 
given  by  this  prc|vincial  Government  upon  about 
$35,000,000  of  Canadian  Nort-hern  Pacific  bonds— 
to  provide  the  sum  of  $4,514,000  towards  the  pay- 
ment of  interest.  Therefore,  for  the  current  year 
the  fixed  charges  of  the  Canadian  Northern,  in  so 
far  as  they  have  a  bearing  upon  the  financing  of  the 
Canadian  Northern,  will  be  reduced  to  approximately 
$11,000,000. 

It  has  long  been  obvious  that  still  further  assist- 
ance would  have  to  be  rendered  to  the  Canadian 
Northern  by  the  Canadian  Government,  which  is 
already  financially  involved  in  the  enterprise  to  a  con- 
siderable extent,  and  tliat  every  step  would  be  taken 
to  prevent  the  line  from  going  into  the  hands  of 
receivers.  Failure  on  the  part  of  the  new  transcon- 
tinental line  to  meet  its  obligations  would  seriously 
injure  the  credit  of  Canada,  and  realising  this  the 
Government  resolved  in  May  last  to  protect  investors 
in  the  Canadian  Northern  and  also  those  in  the  Grand 
Trunk  Pacific,  which  is  somewhat  similarly  situated 
financially.  Accordingly,  the  Canadian  Parliament 
voted  to  grant  the  Canaclian  Northern  a  $15,000,000 
f)%  call  loan,  secured  by  mortgage,  to  provide  "  for 
expenditures  made,  or  to  meet  indebtedness  incurred 
in  paying  interest  upon  securities  of  the  companies 
included  in  the  Canarlian  Northern  system,  having 
priority  over  the  securities  guaranteed  by  the  Govern- 
ment under  the  legislation  of  1914,  and  instalments 
of  principal   for  equipment  securities   and  upon  con- 


struction."    By    this    means    the   Company    will  be 
enabled  to  tide  over  the  -current  fiscal  year. 

What  the  future  destiny  of  the  Canadian  Northern 
Eailway  is  to  be  we  cannot  say,  for  much  depends 
upon  the  report  of  the  Board  of  Inquiiy  recently 
appointed,  and  whose  terms  of  reference  we  gave  in 
full  in  our  issue  of  August  5  last.  The  Canadian 
Government  is  determined  that  a  permanent  solution 
must  be  found  for  the  existing  railway  situation,  and 
hints  at  the  possibility,  and  even  the  probability,  that 
a  way  out  of  the  difficulty  may  involve  the  Dominion 
taking  cr,'er  one  or  more  of  the  existing  railway 
systems,  indeed,  there  ma^  be  involved  the  larger 
issue  of  nationalisation  of  all  the  railways  of  Canada. 
This  is  the  problem  to  be  faced,  and  it  will  be  evident 
tlwt  the  loan  of  $15,0Q0,000  is  but  a  temporary 
expedient  designed  to  safeguard  the  interests  of 
investors  until  the  whole  question  shall  have  been 
settled  once  and  for  all. 

Until  the  members  of  the  Board  of  Inquiry  hajve 
gone  into  the  whole  matter  very  carefully,  and  have 
weighed  all  the  evidence  they  will  obtain,  even  they 
cannot  suggest  any  way  out,  and  it  is  still  more 
impossible  for  the  outsider  to  offer  any  solution  of 
the  difficulty.  Nevertheless,  it  may  be  taken  for 
granted  that  whatever  is  done  the  credit  of  Canada 
and  the  interests  of  investors  in  the  Canadian 
Northern  will  be  safeguarded.  Sight  must  not,  how- 
ever, be  lost  of  the  fact  that  the  future  prosperity  of 
the  Canadian  Northern  system  is  dependent  upon 
the  prosperity  of  Canada,  and  as  the  Dominion  is 
expected  to  (ievelop  at  a.  rapid  pace  after  the  War. 
when  a  considerable  augmentation  is  looked  for  in 
immigration  from  Europe,  the  existing  difficulties  in 
the  situation  may  be  regarded  as  more  or  less  of  a 
temporary  character.  But  none  the  less  they  are 
difficulties  which  have  to  be  surmounted  in  some 
way  or  other  until  the  Canadian  Northern  can  be 
placed  upon  a  profitable  basis  and  able  to  earn  profits 
largely  in  excess  of  all  interest  and  other  charges. 


When  the  constantly  increasing  number  of  War 
Savings  Associations  and  local  committees  have  got 
their  machinery  into  full  working  order  it  is  anticipated 
the  weekly  sales  of  the  15s.  6d.  War  Savings  Certifi- 
cates will  surpass  any  hitherto  recorded.  The  forma- 
tion of  these  associations  is  certainly  spreading  far 
afield,  and  we  learn  that  the  campaign  has  now 
reached  as  far  as  biianghai,  where  an  association  is 
being  established.  Sir  Everard  Eraser,  the  British 
Consul-General,  is  identifying  himself  with  the  move- 
ment, and  the  Hong  Kong  and  Shanghai  Bank  has 
offered  to  negotiate  the  purchase  of  Exchequer  bonds 
and  to  give  all  possible  assistance. 

Another  important  colliery  deal  is  in  process  of 
being  carried  through  by  the  important  South  Wales 
group  associated  with  Lord  Ehondda,  the  North's 
Navigation  Collieries,  Limited,  announcing  a  change 
in  the  control  of  the  Company,  the  present  directors 
retiring,  their  places  being  taken  by  Lord  Ehondda  as 
chairman  and  other  gentlemen.  The  North's  share- 
holders are  offered  £2  per  share  for^  their  £1  Ordinary  ^ 
shares.  The  present  directors,  who  hold  the  bulk  of 
the  Ordinary  shares,  have  agi-ped  to  sell  them  on  the 
condition  that  the  jirice  paid  to  them  shall  bo  offered 
to  the  other  shareholders.  The  North's  Company  has 
an  authorised  and  issued  share  capital  of  £650,000,  of 
which  ,-£50.000  are  Preference  shares,  the  remaining 
£600,000  Ordinary  shares.  For  1915  the  Companv 
made  a  net  profit  of  £130,071,  as  compared  with 
£65,578  for  1914,  and  a  dividend  of  12i%  was  paid,  as 
against  8%  for  1914  and  10%  for  1913.  The  output 
of  the  collieries  for  the  year  was  1,141,900  tons, 
against  1,229,710  in  1914,  a  decrease  of  87,810  tons, 
attributable  to  the  loss  of  workmen  who  had  joined  the 
Forces.  It  is  understood  that  Lord  Ehondda  has  now 
under  his  control  undcrtaldngs  producing  10.000,00<i 
tons  of  coal  a  vear. 
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ENTRE    RIOS    RAILWAYS. 

IMPROVING    PROSPECTS. 

The  outlook  for  the  Entre  Eios  Eailways  Company 
appears  to  be  brighter  than  it  has  been  for  a  long  while 
past.  The  development  of  traffic  over  the  system  is 
proceeding  rapidly,  and  an  early  return  to  the  dividend 
stage  may  now  be  confidently  anticipated.  In  the 
past  twelve  months  the  growth  in  receipts  was  about 
£160,000,  or  36.5%,  and  the  total  of  the  gross  earn- 
ings at  £598,000  is  within  a  few  thousand  pounds  of 
what  it  was  in  the  banner  year  1912-13.  Moreover, 
tills  satisfactory  state  of  affairs -is  in  spite  of  the  diffi- 
cult times  through  which  the  country  is  passing.  Owing 
to  prevailing  conditions  the  import  trade  of  Argentina 
has  been  reduced  to  a  minimum,  and  the  loss  of  traffic 
to  the  railway  companies  as  a  result  must  be  very 
considerable.  The  export  trade  likewise  is  severely 
handicapped  by  the  dearth  of  tonnage  and  the 
enormous  rise  in  ocean  freights ;  yet  notwithstanding 
these  drawbacks  the  business  of  the  Company  is 
showing  great  expansion,  and  its  earnings  are  mount- 
ing up  to  re-cord  figures.  Since  the  end  of  June 
another  £23,500  has  been  added  to  the  weekly  takings, 
and  if  there  is  no  further  improvement  in  the  next 
ten  months  the  results  for  the  current  year  will 
estahUsh  a  record  in  th'e  history  of  the  undertaking. 
As  conditions  in  Argentina  are  steadily  impi-oving, 
although  no  gi'eat  developments  can  be  expected  till 
the  War  is  over,  the  outlook  for  the  Company  may  be 
regarded  as  distinctly  hopeful.  To  show  the  recovery 
in  earnings  now  taking  place  we  set  out  beneath  the 
monthly  takings  for  the  Company  over  an  extended 
period :  — ■ 

Course  of  Traffic  Receipts  since  July  1,  1914. 


1914-15 

£ 
31,300 


44.700 

.36,400 

36,200 

51,400 

3!l,800t 

36,400 

29,600 

42,300 

— 

.■i2,S00 

38,400 

47,100 

— 

40,900 

32,30e 

64,400 

— 

43,000 

35,400 

50  4C0 

— 

24S  200 

202,100 

295,900 

— 

7?,4ro 

50,000 

73,500 

— 

66,800 

42,CC0 

66,800 

— 

63,100 

44,SC0 

68.400 

— 

65,600 

44,100 

45,700 

— 

43,300 

33,100 

41.6011 

— 

48,600 

21,900 

28,100 

Month 

July     ... 

August 

September 

October 

November 

December 

G  months 
January 
Febraaiy 
Alaich  ... 
April    ... 
May 
June*    ... 

Totalyear —  598,000       438,000        610,000 

*  June  figures  .idjusted.  t  Based  on  increase  for  flist  week  only. 

The  larger  portion  of  last  year's  improvement  in 
gross  receipts  will,  moreover,  be  net  gain  to  the  Com- 
pany. In  the  first  place,  greater  ec<-<nomy  of  opera- 
tion is  now  possible  owing  to  the  excellent  condition 
of  the  road  and  rolling-stock,  and,  secondly,  the  in- 
crease as  from  October  lest  of  10%  in  rates'and  fares 
will  assist  the  Company  materially  in  meeting  its 
heavier  coal  bill,  whilst  the  greater  use  of  wood  and 
oil  fuel  on  both  the  trains  and  feny  boats  will  further 
help  to  keep  down  w-orking  expenses.  Moreover,  it 
has  to  be  borne  in  mind  that  by  comparison  with  the 
previous  year  the  proportionate  cost  of  working  should 
be  sensibly  reduced,  the  exceedingly  bad  weather  of 
1914-15  having  raised  the  cost  of  maintenance  to  an 
abnomial  extent.  Bearing  these  facts  in  mind  it  is 
more  than  probable  that  the  larger  traffic  of  the  pest 
year  has  been  handled  at  little  additional  cost.  A.t 
the  last  annual  meeting,  it  will  be  recollected  official 
figures  were  given  of  the  net  result  of  working  for 
the  first  four  months  of  1915-16.  These  showed  that 
an  increase  of  about  £41,000  in  gross  receipts  had 
been  secured  at  an  extra  cost  of  only  £13,700  so  that 
approximately  two-thirds  of  gross  increase  for  the 
penod  had  been  added  to  net  revenue  account. 
-'Applying  the  same  proportions  to  the  results  for  the 
vear,  the  growth  of  £160,000  in  gi-oss  receipts  would 
De  accompanied  by  an  increase  of  only  £60  000    in 

*rnn!^nf''^"'^''  ^^""''"S  ^'^®  "«^*  earnings  some 
±100,000  better  'han  in  1914-15.  Such  a  gain  would 
mean-not  only  that  the  year's  interest  charges  have 
Deen  fully  provided,  but  that   a  substantial  sum  will 


be  available  for  dividend  purposes.  Debenture  interest 
will  call  for  a  slightly  larger  sum  than  in  1914-15,  but 
against  this  there  may  be  a  reduction  in  miscellaneous 
chorges  in  the  absence  of  special  non-recurring  debits 
which  figured  in  the  previous  year's  accounts.  We 
estimate,  therefore,  that  a  profit  of  at  least  £44,000 
will  be  available  for  dividend,  a  sum  equal  to  approxi- 
mately 2i%  on  the  First  Preference  stock.  Whether 
or  not  a  distribution  will  be  made  remains  to  be  seen ; 
but  in  any  case  the  fact  that  such  a  profit  has  been 
earned  in  a  period  of  considerable  difficulty,  and  con- 
trasting as  it  does  with  a  loss  of  £61,000  'in  1914-15, 
is  a  clear  indication  of  the  change  for  the  better  that 
has  set  in,  and  is  certainly  a  hopeful  augury  for  the 
future  when  normal  conditions  again  prevail.  The 
probahle  outcome  of  the  past  year's  operations  in  com- 
parison with  the  actual  results  of  three  preceding  years 
wMll  be  seen  from  the  statement  appended:  — 
Entre  liios  Railways. 


Gross  eamtnga 


Net  earning  

Miscellaneous         ... 

Net  income  

4%  Deb.  stock      

5%  Debentures    

5%  Cons.  Deb.  stock 
Miscellaneous 

Total  charges         

Net  profit 

Div.  on  5%  1st  Pref.  stock 
Rate  per  cent. 

Balance  for  2nd  Pref. 
Dir.  on  4%  2nd  Pref.  stock 
Rate  per  cent 

Balance  for  Ordinary 
Reserve  and  renewals,  &-c. 

Balance       

Brought  forward 

Carried  forward    


915-16(a) 

1914^15 

1913-14 

1912-13 

£ 

£ 

£ 

£ 

598,000 

437,630 

609,850 

611,143 

386,000 

326,328 

332,414 

345,346 

(64.55) 

(74.57) 

(54.51) 

(56.59) 

212,000 

111,302 

277,436 

265,299 

2,000 

2,430 

6,489 

671,392 

214,000 

113,732 

283,925 

336,691 

60,000 

60,200 

60,200 

69,638 

35,000 

35,000 

35,000 

35,000 

65,000 

63.151 

49,643 

9,788 

10,000 

16,424(; 

4,072 

12,896 

170,000        174,775  148,915  117,320 

.  44,000c  Loss61,043  135,010  219,371 

—  Nil  50,000  100,000 

—  -  (2i%)  (5%) 

—  -  85,010  119,371 

—  Nil  14,651  29,363 
^         ^  _(2%)^  (4%) 

—  —  Or.  70,329  Cr.90,009 

—  —  58,585  90,009 

—  Dr.  61,043  Cr.  11,744  '  — 

—  11,744  —  — 

—  Dr.  49,29 


11.744  — 

(n)  Estimated.  ^ 

(6)  Includes  £67,669  received  from  Argentine  Railway  Company  in  respect 
of  guarantee  under  working  agreement,  of  which  £43,894  would  have  been  payable 
out  of  future  surplus  revenue. 

(<•)  Includes  £10,957  for  flood  damages,  £6,325  loss  on  working  National 
Government  Eastern  line,  and  ;£4,109  reserved  for  doubtful  claims^  less  £S,i>21 
balance  of  fire  insurance  fund  transferred. 

id)  Against  this  the  Company  held  for  the  credit  of  revenue  account, 
pending  realisation,  fully-paid  shares  of  the  French  Railway  of  the  Province 
of  Santa  F6,  equivalent  in  nominal  amount  to  £50.000. 

(«)  Equal  to  a  dividend  of  2i  %  on  the  5  %  1st  Preference  stock. 

Pew  railways  in  South  America  have '  a  more 
promising  future  than  the  Entre  Eios.  For  something 
like  a  dozen  years  or  more  the  Company  has  been 
almost  exclusively  engaged  in  remodelling  and  prac- 
tically rebuilding  its  system.  It  has  spent  a  large 
amount  of  capital  on  extensions,  improvements,  and 
additions,  and  just  as  it  was  about  to  reap  the  rewai'd 
of  its  enterprise  a  period  of  acute  depression  set  in 
throughout  the  countiy,  to  be  followed  by  the  still 
more  disastrous  calamity,  the  outbreak  of  war  in 
Europe.  Argentina  is,  however,  now  recovering  from 
its  difficulties.  It  is  rapidly  growing  in  wealth  and 
prosperity,  and  although  anything  like  normal  con- 
ditions cannot  be  expected  until  the  War  is  over,  there 
is  no  doubt  that  the  worst  has  been  experienced,  and 
that  as  soon  as  peace  is  restored  Argentina  will  be 
able  to  enter  the  world's  markets  with  renewed  energy, 
and  to  again  follow  the  path  of  progress  and  develop- 
ment which  has  been  so  seriously  retarded  by  the 
untoward  events  of  the  last  few  years.  In  this 
•■"vival  the  Entre  Eios  Eailways  Company  will  fullv 
participate.  The  system,  which  but  a  few  years  ago 
commenced  and  ended  nowhere,  now  forms  an  im- 
portant link  in  an  important  chain  of  railways,  ex- 
tending from  Asuncion,  the  capital  of  Paraguay,  to 
Buenos  Ayres,  the  capital  of  Argentina.  Several 
branch  or  feeder  lines  have  been  constructed  to 
promising  districts,  and  the  area  traversed  is  known 
to  be  vei-y  fertile  and  capable  of  considerable  develop- 
ment. Although  in  itself  relatively  small  the  line 
geographically  is  splendidly  situated,  and  being  the 
extremity  of  the  larger  system  with  its  tenninus  in 
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Buenos  Ay  res,  it  cairies  a  large  amount  of  through 
traffic,  collected  outside  its  own  sphere  of  operatiofis, 
and  is  consequently  much  more  important  than  a 
system  of  830  miles  would  lead  one  to  suppose.  Its 
sources  of  income  are  varied,  and  besides  wheat, 
maize,  linseed,  and  other  agricultural  produce,  the 
Company  transports  fairly  large  quantities  of  char- 
coal, firewood,  timber,  wool,  and  general  goods,  and 
secures  an  important  income  from  passengers  and  live 
stock  traffic.  To  show  the  varied  nature  of  the  busi- 
ness we  give  herewith  a  summary  of  the  freight  traffic 
of  the  line  for  a  number  of  years :  — 


Freight  Traffic,  Entre  Rios  Railways. 

1914-15     1913-14     1912-1.1     1911-12 
Tons  Tons 


Ton? 
C4,.522 
16,C88 
116,906 
39,671 
24,.550 
31,245 
6,631 
4,278 
4,241 
10,787 


Tons 
50,881 
11,330 
145,651 
41,655 
21,507 
31,134 
9,040 
4,235 
6,712 
24,389 


146,671    ^202,707 


105,139 
16,562 
166,411 
42,905 
26,232 
39,258 
6,011 
6,429 
9,662 
26,071 
92,051 
228,384 


11.5,293 
6,350 
90,692 
37,327 
27,207 
35,165 
3,636 
6,944 
12,191 
18,070 
89,913 
139,297 


1010-11 
Tons 
80,299 
12,266 
47,325 
36,497 
27,969 
26,870 
13,780 
7,694 
18,286 
18,426 
125,322 
101,004 


.    454,190 

666,086 

753,115 

582,075 

616,927 

No. 

No. 

No. 

No. 

No. 

..    230,849 

181,497 

186,619 

1.54,063 

158,993 

..    155,604 

270,329 

369,251 

346,162 

238,192 

6,691 

18,712 

12,724 

10,768 

13,926 

Goods. 

Wheat  

Maize 

Linseed  

Flour  and  bran 

Obarcoal         

Firewood  and  timber 

Hay 

Wool  and  hair 
Hides,  skins,  &c. 
Bricks,  lime,  sand     . 
General  goods 
Sundries 

Total  goods  .. 
LrvE-STOCK 

Cattle 

Sheep  

Other  animals 

Total  animals  ...    39.1,203     470,638     668,494     510,973     411,111 

In  gauging  the  future  it  has  to  be  borne  in  mind 
that  the  line  is  still  in  its  infancy  as  a  through  tnmk 
system  to  Buenos  Ayres,  and  that  much  of  the  cepital 
recently  spent  on  extensions  and  improvements  has 
yet  to  bear  fruit.  However,  until  the  set-back  of  two 
years  ago  considerable  progress  was  being  made, 
despite  the  fact  that  the  district  suffered  considerably 
from  a  series  of  wet  se.isons  and  a  succession  of  dis- 
appointing crops.  Nevertheless,  the  growth  of  busi- 
ness was  appreciable,  as  is  evident  from  the  following 
comparison  of  both  the  passenger  and  freight  traffic 
since  190-5 :  — 


Passenger  Traffic. 


Passenger       Average 


Tear 

Miles 

Eeceipfs  per 

ended 

Miles 

No.  of 

Passenjrer 

per  Mile 

Passenger 

Passenge 

»une30 

Operated  Passengers 

Mileage 

of  Line 

Mile 

Receipts 

1915 

..      730 

561,378 

18,608,914 

25,492 

1.28 

98.926 

1914    . 

..       742 

495,296 

26,311,149 

35,469 

1.35 

147,932 

1913    . 

.       730 

423,264 

19,962,690 

27,346 

1.46 

121,369 

1912     . 

.."    688 

357,055 

17,719,182 

25,725 

1.37 

101,074 

1911     . 

.      688 

812,903 

17,856,112 

26,964 

1.60 

111,650 

1910     . 

.       675 

313,773 

17,874,086 

26,480 

1.29 

95,806 

1909     . 

..       656 

276,004 

16,473,363 

22,368 

1.23 

76,218 

1908 

..       663 

249,649 

10,767,715 

19,108 

1.28 

57,496 

1907 

..       603 

218,828 

9,695,819 

19,276 

i.28 

71.794 

1906 

..       472 

189,435 

8,141,202 

17,248 

1.28 

43,436 

1906 

..       472 

182,018 

7,004,831 

14,841 

1.26 

36,737 

Freight  Traffic. 

Average 

Tear 

Ton  Miles 

Receipts 

ended 

Miles 

Total 

Ton 

per  Mile 

per  Ton 

Freight 

June  30 

Operated  Tonnage 

Mileage 

of  Line 

Mile 
d 

Receipts 
£ 

1916 

..      730 

690,338 

67,279,731 

92.164 

1.10 

288,801 

1914 

..      742 

786,234 

87,424,236 

117,822 

1.12 

380,665 

1913 

..       730 

876,630 

86,447,878 

118,421 

1.20 

409,051 

1912 

..       688 

684,473 

66,403,173 

96,062 

1.21 

314,989 

1911 

...       688 

616,601 

69,955,965 

101,680 

1.14 

317,069 

1910 

...       676 

663,133 

68,228,874 

86,265 

1.17 

270,066 

1909 

...       666 

676,329 

61,994,784 

89,867 

1.23 

250,551 

1908 

...       663 

649,991 

40,022,446 

77,649 

1.31 

212.300 

1907 

...       603 

626,831 

37,178,674 

77,882 

1.24 

186,061 

1906 

...       472 

398,294 

28,849,039 

60,486 

1.15 

132,180 

lOO.I 

...       472 

420,161 

28,378,664 

60,124 

1.14 

130,613 

With  such  a  record  under  very  adverse  circum- 
stancxis  there  can  be  no  doubt  as  to  the  vnlue  of  the 
property  when  operated  under  normal  cotnditions,  and 
now  that  a  turn  in  the  tide  appears  to  have  set  in 
stockholders  moy,  we  think,  look  forward  to  the  time, 
and  that  probably  not  far  distant,  when  they  will  be 
receiving  a  remunerative  return  upon,  the  capital 
invested  in  the  enteiiirise.  Two  years  ago,  it  will  bo 
rocollected,  the  Company  was  earning  a  profit  equal 
to  the  full  dividends  on  its  First  ond  Second  Prefer- 
ence stocks,  with  a  surplus  of  over  £6,000.  To  such  a 
position  the  profits  of  the  Company  may  quite  con- 


ceivably recover  in  the  current  year.  A  retrospect  of 
the  main  results  of  work  for  the  last  ten  years  is 
appended : — 


MUea 
Open 


Entre   Rios  Eaiiways 

Groag 
Earnings  Expenses 


1915-16  t 

1915... 

1914... 

1913... 

1912... 

1911... 

1910... 

1909... 

1908... 

1907... 

1906... 


598,000 
437,000 
610,000 
611,000 
472,000 
478,000 
406,000 
366,000 
300,000 
264,000 
199,000 


386,000 
326,000 
332,000 
346,000 
292,000 
264,000 
226,000 
220,000 
166,000 
140,000 
119,000 
t  Estimated 


Ratio 

% 
0  4. .56 
74.57 
64.61 
56.59 
61.83 
63.11 
55.79 
60.06 
65.35 
62.84 
59.85 


212,000 
111,000 
277,000 
265,000 
180,000 
224,000 
179,000 
146,000 
134,000 
124,000 
80,000 


44,000 

s  ;,')«• 

135  000 
162,000 
115,000 
175,000 
114,000 
107,000 
126,000 
128,000 
81,000 


Prices  of  the  Company's  securities  have  recovered 
appreciably  from  their  recent  low  level,  but  at  cuiTent 
quotations  they  are  still  attractive  purchases  for  those 
who  are  willing  to  lock  up  their  money  for  a  time  in 
the  hope  of  making  considerable  profits  ultimately. 
The  capital  of  the  Company  is  as  follows :  — 


Security 

4%  Debenture  stock 

6%  Debentures        

5%  Consolidated  Deb.  stock 
6%  1st  Preference  stock  ... 
4%  2nd  Preference  stock  ... 
Ordinary  stock        

Total 


Amount      Int.      Price 


1,505,000 
700,000 

1,303,000 

2,000,000 
734,1149 

1,733,140 

8,025,189 


71} 
84] 


The  Argentine  Budget  proposals  of  the  last  few 
years  have  shown  ■  a  commendable  tendency  to  econo- 
mise in  public  expenditure.  The  Budget  for  1917 
just  submitted  to  Congress  sets  forth  an  expendi- 
ture for  the  purpose  of  State  administration  of 
$.353,528,000  paper,  which,  when  compared  with  the 
figures  of  the  Budget  for  1916  of  $392,871,000,  shows 
a  proposed  economy  of  $39,343,000.  In  1913  the 
expenses  of  the  State  were  estimated  at  $550,000,000, 
so  that  in  the  four  vears  1913-17  there  has  been  a 
saving  of  no  less  than  $197,000,000,  or  over  35%. 
According  to  mail  advices  received  by  the  British  Bank 
of  South  America  it  is  reported  that  the  difficulties  of 
making  further  economies  without  prejudicing  the 
necessary  services  of  the  State  have  obliged  the  Finance 
Minister  to  cover  the  deficits  of  recent  years,  and  to 
continue  the  construction  of  the  public  health  works, 
i.e.  water  and  drainage,  by  borrowing. 


Tlie  floating  debt  arising  out  of  these  borrowings 
consists  of  various  loans  of  comparatively  short 
maturity,  and  also  comprises  sundry  pending  liabili- 
ties, and  amounts  in  all  to  $358,046,852  in  paper 
currency,  of  which  a  trifle  more  than  two  hundred 
million  dollars  paper  falls  due  during  years  1916-17. 
The  Government  have  in  hand  Bonds  not  issued, 
and  have  authorisation  by  Congress  to  make  further 
issues  at  the  discretion  of  the  executive,  amounting 
to  some  $290,000,000  paper,  which  have  not  been 
hitherto  placed  on  the  market,  no  propitious  occasion 
having  presented  itself  since  the  outbreak  of  the  War; 
but  should  there  arise  a  favourable  opportunity,  no 
doubt  an  issue  would  be  made.  The  problem,  there- 
fore, with  which  the  Government  is  confronted  is 
how  best  to  meet  the  floating  debt  above  referred  to 
and  also  any  deficit  which  may  arise  during  the  finan- 
cial year  1917.  An  American  syndicate  is  offering 
facilities,  but  the  present  Finance  Minister  will  doubt- 
less leave  the  solution  of  this  problem  to  his  successor, 
who  will  take  office  on  Ocfober  12. 


EniNBUROTi  PumuoR. — Interim  dividend  of  12:\%, 
payable  September  30,  on  account  of  profits  for  year 
to  December  31,  1916,  being  at  the  same  rate  as  the 
interim  dividend  paid  this  time  last  year. 
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'Infusory- Grace,  London." 


HARDEN 
BROS.  & 
LINDSAY  LTD 

Specialists  in  Tea  &  Rubber  Shares, 
23  ROOD  LANE,  LONDON,  EX. 


"TEA  SHARE  HANDBOOK.  1916." 

is  now   ready  and   is   the   most 
comprehensive  volume  published. 

Price  2/6.         Post  Free  2/10. 


CORRESPONDENCE    INVITED. 


The  price  of  rubber  has  remained  at  an  average  of 
about  2s.  3 J.  per  pound  during  the  week,  and  the 
Share  market,  though  not  in  ^^llat  can  be  described  as 
an  active  condition,  lias  been  firm,  and  where  changes 
have  taken  place,  though  of  small  extent,  they  have 
mostly  been  to  higher  prices.  -  It  is  noticeable  that 
on  inquiries  in  the  market  with  the  view  to  making 
purchases,  it  is  found  difficult  to  deal  at  the  prices 
nominally  quoted  by  dealers,  and,  not  infrequently, 
persistent  buyers  have  to  pay  prices  somewliat 
above  those  made  by  dealers.  It  is  announced 
that  Sir  Charles  Renshaw,  who  is  Chairman  of  the 
Caledonian  Railway,  has  been  appoint-ed  as  the  new 
Chaii-man  of  the  Excess  Profits  Tax  Board  of 
Eeferees. 


RUBBER  SHARE  VALUES. 

Last  week,  in  dealing  with  the  soundness  of  rublser 
companies,  we  showed  how,  by  restricting  their  divi- 
dends for  the  past  financial  year  and  placing  a  con- 
siderable proportion  of  their  profits  to  reserve  for 
development,  they  have,  as  a  general  rule,  built  up 
very  strong  financial  positions,  partly  with  a  view  to 
meeting  the  most  drastic  demands  for  excess  profits 
tax.  As  an  average,  the  dividend  distributions  have 
absorbed  about  70%  of  the  profits  available,  which 
means  that  the  payments  to  shareholders  could  still 
have  been  made  even_  had  much  lower  prices  been 
obtained  for  the  productions.  Notwithstanding  the 
restricted  nature  of  the  dividend  payments,  present 
share  prices  afford  high  yields  to  investors  in  the 
shares  of  the  older  concerns  not  subject  to  excess 
profits  tax,  and  good  yields  even  in  the  case  of  the 
comparatively  immature  undertakings,  which  have 
much  greater  po=-,sibilities  in  regard  to  future  espan- 
sicvn  of  output  and  reduction  of  costs.  The  output 
returns  to  dat-e  make  it  evident  that  1916  has  so  far 
been  an  excellent  crop  year  in  Malaya  and  Sumatra, 


and  the  first  interim  dividends  that  have  been  paid 
exhibit  substantial  improvement  on  the  announcements 
of  a  year  ago.     All  tliis  we  clearly  showed  last  week. 

This  week  we  present  our  analysis  of  the  capitals, 
planted  areas,  outputs,  results,  and  market  valuations 
of  about  175  rubber  companies.  We  first  compiled 
this  form  of  tabular  .statement  in  December  last,  and 
we  have  since  extended  and  pubhshed  it  quarterly,  the 
object  being  to  enable  readeiis  to  keep  abreast  with  the 
progress  of  their  interests  and  the  variations  of  the 
Share  market.  By  the  aid  of  the  information  given  a 
very  quick  opinion  can  be  formed  of  the  merits  of  the 
different  companies,  and  shareholders  can  see  exactly 
the  relative  valuations  of  their  own  and  other  shares 
at  present  prices.  Since  we  last  presented  the  table  on 
June  3  the  market  has  not  shown  any  particular 
activity,  but  nevertheless  it  will  be  found  that  the 
majority  of  movements  have  been  in  the  upward  direc- 
tion, and  that  in  some  individual  instances  appreciable 
rLses  have  occurred.  The  price  of  the  commodity  is 
a  few  pence  lower  than  it  was  three  months  ago,  but 
on  the  other  hand  the  good  impression  created  by  tie 
annual  reports  and  the  expansion  of  outputs  has 
offset  this  factor. 

In  studying  the  table  the  reader  should  first  con- 
sider the  planted  acreage,  what  proportion  of  it  is 
five  years  old  and  over,  how  much  was  planted  in 
1911,  and  therefore  probably  is  commencing  to  bear, 
and  how  much  has  been  planted  since  1911,  and  conse- 
quently has  still  to  come  into  bearing.  Then,  turning 
to  the  output,  the  yield  per  acre  is  shown  for  the 
last  financial  year's  crop,  and  this  yield  will  be  made 
higher  or  lower  according  to  the  rate  of  output  since, 
which  is  also  shown.  In  this  respect  it  should  be 
borne  in  mind  that  an  average  estate  in  Malaya  or 
Sumatra,  at  full  matuiity,  will  produce  350  lb.  per 
acre,  and  a  good  estate  400  lb.  The  yields  per  planted 
acre  given  in  our  table  can  be  taken  as  a  rough  indi- 
cation of  the  fertihty  of  a  plantation,  provided  allow- 
ance is  made  for  the  proportion  of  area  not  yet  in 
bearing — say  under  five  years  old. 

As  regards  "  market  capitaHsations  per  planted 
acre,"  the  figures  under  this  heading  indicate  the 
price  per  acre  the  purchaser  at  present  prices  has  to 
pay,  and  it  will  be  noted  that  the  difference  in  some 
case's  is  considerable.  For  the  most  part  this  differ- 
ence is  accounted  for  by  the  degree  of  immaturity,  and 
as  more  and  more  of  the  planted  area  of  a  concern 
comes  into  bearing  and  increases  its  profits  and  divi- 
dends, so  naturally  its  market  valuation,  as  governed 
by  the  price  of  its  shares,  appreciates.  There  are 
cases,  of  course,  where  an  exceptionally  good  estate 
with  very  low  cost  of  production  is  deservedly  highly 
valued  by' the  market,  and  fer  contra  a  poor  estate 
will  command  only  a  poor  price  per  acre. 

We  have  before  pointed  out  that  on  the  basis  of 
2.S.  per  lb.  for  nibber,  and  "all-in"  costs  of  Is. 
per  lb.,  an  estate  producing  400  lb.  of  rubber  per 
acre  per  annum  at  full  viaturitij  would  be  worth  a 
maximum  of  £200  per  acre  to  give  the  purchaser  a 
yield  of  10%  on  his  money.  Similarly,  for  an  estate 
yielding  350  lb.  per  acre,  the  con-esponding  maximum 
valuation  would  be  £175 ;  for  an  estate  giving  300  lb. 
per  acre,  a  maximum  valuation  of  £150,  and  so  forth. 
These  valuations  are  on  \the  basis  of  Is.  per  lb, 
"all-in"  cost.  Most  of  the  older  concerns  have 
bettered  this;- indeed,  some  of  the  well-laid  out,  highly 
productive,  young  estates,  as  yet  some  considerable 
distance  from  full  bearing,  have  reduced  their  "  all-m  " 
cost  of  production  to  below  Is.  per  lb.  In  these 
circumstances  it  is  not  too  much  to  expect  that  9d 
per  lb  "  all-in"  will  be  a  common  enough  cost  of 
production  at  full  maturity.  W^e  know  that  this  is 
officially  expected  of  some  of  the  finest  large  estates 
of  the  "best-managed  groups.  Now  beanng  m  mmd 
that  on  the  assumption  of  a  return  to  the  mves  or  of 
10°.'  an  average  estate  at  full  maturity  would  he 
worth  from  £150  to  £175  per  acre  on  the  basis  of 
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RUBBER    SHARE    VALUES. 

[Copyright.] 


Dec.  31 


Shares 

^^"    I  Deb's,  f 

AlorPongsu  £1       Dec.  31 

Ampat 10/-    Sept.  30  j 

Anglo-Java 2'-       Dec.  31 

Auglo-Johore [  Deb's.  [    M"- ^1  |   l-i;550 

Anglo-Malay  2/-       Deo.  31        180,000 

Anglo-Sumatra      ...  £1        Hay  31         80,000 

Asahan    10/-      July  31        109,096 

C239,803  Shares  9/8  paid) 

AyerEuning [^^X^]  Dec.  31    {'f{}^t,] 

Bagan  Serai  £1        Dec.  31  50,000 

Bajoe  Kidoel £1 


, — Planted  Acreage- 
Issued   Market      1910 

Capital  Price  of    and  Since 

£        Shares  Earlier    1911      1911     Total 

Acres    Acres  Aeres    Acres 

2/9           828           293  39        1,1CIJ 

62/6         422           190  431        1,031 

0/6       443           ins  104           714 


Market  Past  Year's  Last 

Capital!-  Output      , Reported  Year's 

sation  per  ^Rubber  Outputs       per       Price 
Planted        Past         Current  Planted  per  Lb.  Costs 

Acre         Year  Year        Acre  Realised    Profit  "  All  in " 


£ 


(  89,540 
i  20,460 
40,000 
20,690 
£10,000  Debs.  ( 
279,250         6; 

\  52'5«l     2 


5,664       1,700  462        7,S2fit     118 


^»u^»iua«.   \-Dehs. 

Banteng      £1 

Batak  Rabit  £1 

Batang  Malaka 2/- 


Bekoh     2/- 

Bemam  Perak  £1 


June  30 
July  31 
I  June  30 
April  30 
June  30 
Dec.  31 

D< 
Dec.  31 
June  30 
Dec.  31 
June  30 


180,442 

(17/6  paid) 

60,000 

100,000 

( 103,600  1 

I    15,000  J 

60,000 

75,000 

60,000 

■bs.  2,000 

26,760 


11/9 
21/6 

37/- 
56/- 


2,357  —  — 


l,3i 


119,325 
74,300 
95,000 

/27,r-- 

\27,1 


37/0  f 

76/-         1,. 

3/10  I 

,600Pref.  40/-\ 

,500Ord.-40/-/ 


Bikam     2/- 

B'^'3"'"'    • {  Loin 

Braunston  £1 

BnkltCloh     2/- 

Kajang    £1 

Lintang   £1 

Mertajam    ...  2/- 

Paniong  2/- 

Eajah £1 

SeIangor...{p;(-   I 
Sembawang       2/- 

Oastlefleld  £1 

Central  Travancore     £1 
Ceylon  Para  2/0 


Dec.  31 
Dec.  31 
Sept.  30 
Dec.  31 
June  30 
June  30 
Mar.  31 
Dec.  31 
Mar.  31 
Mar.  31 
Dec.  31 
June  30 
Dec.  31 
Dec.  31 


-   '""-       42/- 


84,600 

50,000 

100,000 

30,000 

172,591 

42,970 

66,700 

I  57,276  1 

1  25,000  f 

399,966 

46,000 

80,000 , 

70,000 


7i 

2/8 


1,191 
1,277 

970 
2,234 

800 
2,139 
1,210 
3,007 


Ohangkat  Salak £1        Dec.  31    Hj'S"^  ^"^Hl/':  [  1,335  611 


Ohembong 2/- 

Oheras     £1 

Chersonese 2/- 

Cheviot       2/- 

Chota  2/- 


Cicely  . 


21- 


Oons.  Malay  2^- 

namanaara'. £1 

Dennistown    £1 

Dusun  Durian   *£1 

Edinburgh 2/- 


/     SI 

(  Debs 

Federated  Selangor     £1 


Gan  Kee.. 


Oedon?   £1 

Glen  Bervie  £1 

Glenshiel     £1 

Golconda £1 

Golden  Hope £1 

Grand  Central  £1 

Gula-Kalumpong  ...  £1 

Harpenden £1 

Hewagam  (Ceylon)      £1 

nid.leti  Streams £1 

Highlands   £1 

Inch  Eennetb    £1 


f  V- 

iDhs. 


Jasin   

Jeram 

Johore  (Para) £1 

.Tohoro  Rub.  Lands     £1 

Jong  Landor £1 

Jngra  Land  &  Rub.     £1 

Kajang    £1 

Kampong-Kuantan     2f- 

Kamiinlng 2/- 

Kapar  Para   £1 

Kepom;  2/- 

Klnla  Kellas  ...  {  ^^'^^  } 

Klahang £1 

Klanang     2/- 

Kombok 2/- 

Kniboocr  Malacca  ...  £1 

Kuala  Klang £1 

,,      Lumpor £1 

„      Nal  21- 

„      Selangor 21- 

Kuran     £1 

ICwaloe   21- 

Labnj  2/- 


LanadroD   £1       Dec.  31 


Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 

Mar.  31 

Deo.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 

I  Jan.  31 
Mar.  31 


Sept.  30 
Sept.  30 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Dec.  31 


Mar.  31 
June  30 
Dec.  31 
June  30 
April. 10 
Dec.  31 
Dec.  31 
Juno  30 
Deo.  31 
Dec.  31 
Mar.  31 
Deo.  31 
Deo.  31 
Deo.  m 
Sept.  30 
Sept.  30 
June  30 
Dec.  31 
Deo.  81 
Deo.  81 
Dec.  31 
Deo.  31 


44,942  Del.  58/-  J 


75,000 

50,000 

225,000 

88,412 

60,000 

I    £10,000 

J  Ordinary 

1      £6,000 

I  5%  Pref. 

■70,000 

106,000 

136.600 

250,000 


Langen  Java £1 

Langkat  Sumatra ...  £1 
Lankat* £1 


Aug.  31 
Dec.  31 
Mar.  31 


42,500 

j  94,800  1 

I  46,600  r 
26,400 
3,785 
Pref. 
33,000 
Ord. 
57,300 
60,000 
36,000 
88,000 
44,000 
1,235,000 

450,000 
30,000 

240,000 
24,000 
309.481 
30,0001 
15,000  \ 
Debs.  I 

(46,300) 

1 10,000  f 
63,581 
64.995 

399,.50; 
77,000 

221,212 
76,000 
30,000 

182,425 
76,0011 
25,000 
f  108,927  1 
(  8,200  ] 
50,000 
31,625 
90,000 
34,4r,8 
26,000 

210,000 

r.r,,ooo 

30,000 

37,800 
123,600 
100.000 
295,000 ) 

16,400  \ 

0%Dehs.  I 

102,700 

75,000 
100,000 


72/6 
39/- 
25/- 
8/6 
32/6 
6i 

3/- 

32/- 
47/- 
72/6 
60/- 
53/- 


1,367 

1,633 

930 

844 

1,009 


1,211 

1,679 

924 


25/9     12,261 
2S/-       3,726 


57/6 
54/- 


47/-  854 

25/-  742 

30/-  1,883 

56/6  — 

52/-  3,764 

32/-  509 

11/-  1,000 

3/10  2,015 


4/3  1,181 

35/6  443 

31  61S 

84/-  3,370; 

4/3  285 

22/9  1,470 

77/6  787 

2/li  243 

8/-  1,417 


609 
300 


4,430 
3,357 
2,404 


Lb. 

265,780 
218,836 
88,280 
731,037 
238,105 
,.543,697 
840,704 
357,33311 


Lb. 

153,200  (7) 
141,375(7) 
125,800  (,10) 
920,920  (7) 
77,943  (4) 
952,573(7) 
153,705  (S) 


Lb, 


Z12 
123 


355 
3S6 
104 


—  136 


—  1,191 


1,734 
1,470 
1,831 
1,634 


1,000 
1,703 
1,4.1s 
1,107 
3,677 


118 
128 


212 
147 
155 
112 


436.119  342,922  (7)  211 
277,505  133,613  (7)  246 
138,94511        55,913(4)  33 


1,319 
2,483 
1,081 
3,390 
1,182 
8,000 


1,130 
1,130 
2,033 


285,82011 
257,20911 
207,956 

604,075 
300,83011 
668,529 
299,71611 


28,510 
322,201 


279,12111 
578,439 
391,567 
769,303 


531,354 
475,16111 
185,398 
682,075 


13,280  (i)  20S 

87,320  (J)  210 

27,500  (2)  206 

147,160(7)  16J 

SVl.|-.3f7)  35S 

:i:.7J(i(J)  249 

43i:..-.i;l(7)  367 

s:'.,ui)0  (i)  135 

3:'., 100  (7)  222 


233,000(7) 
187,606  (7) 


3i;,H"ifi) 

26,-,,.-,00  (7) 

28i<,812  (0 
47,360  (4) 

384,800  (7) 
45,115(7) 
84,21.T(7) 

413,192  (7) 


285 


215 
232 
276 
227 


5.50,000        430,000(7) 


350,351 
95,701 
654,960 
369,366 
157,436 


314,43U7) 
3:i,lo0(7) 
369,333  (7) 
174,710(7) 
lU;,SCfl(7) 


239 


1,218       137  335,740        116,414  (/)         275 


1.51  600  3,013  134 

163  300  3,325  164 

437  11  1,806  147 

694  217  2,.144  123 

—  8U  1,0111  169 
1,029  240  2,113  107 

—  —  1,009  167 


974 
1,457 
1,323 
1,704 
1,437a 
13,026 
4,417 
1,647 
2,460 
95 


7.30,453 
637,966 
.509,996 
413,980 
300,208 
236,327 
346,267 


43(1.1  v;f7) 

"i:;;ini  (7) 
37.".,439(7) 
334,500(7) 
144,400  (6) 
110,605(4) 


297 
112 
346 


2/5 
2/5} 
2/71 
2/51 
'2/2' 
2/3i 

2/91 
2/31 


2/2} 
2/3} 


2/li 
2/U 

2/6 


2/31 
2/Oi 

3/6} 
3/101 
2/4} 
2/3} 

2/3 

3/3} 
3/7} 
3/3} 


2/6} 
2/3} 
2/7} 
2/7} 

2/7} 


2/6} 

3/4 
2/7} 


16,652  1     5 

16,634  1     1} 

5,063  1     31 
76,488         — 

13,508  1     4-2 

131,224  0  11 

43,30311  0  11} 

6,41311  1     4 

31,609  1     3 

30,601  1     0 

13,33311  1     9 

16,75311  1     0} 
10,23111       - 

1,06611  1   11 

10,57311  1     2 

8,80011  1     3 

8,876  1     21 

54.331  0     SI 

14,47111  1     1} 

56,293  1      01 

8,53811  1     5} 

5,65911  1     4} 

16,739  1     1} 


19,396  1  1 

21,471  1  1 

30,23311  1  0} 

17,50411  1  01 

47,161  1  1 

33,015  1  0 

65,547  1  0} 

8,004  1  2 

33,989  1  2; 

26,63111  0  10} 

13,825  1  41 

45,636  1  4i 


Results- 
Dividend 
. — Paid- 
Amount 


11,192 
8,000 
1,864 

49,064 
3,993 

90,000 

33,000 
2,730 


13,500 
15,789 


6,000 

49,487 
12,378 
33,433 
7,125 
1,660   ' 

12,000 
9,000 
12,7'J5 
16,617 
22,500 
10,800 
47,164 
21,485 
06,700 
3,864 
28,943 
19,530 
4,844 


40,941       1     11         23,911 


133,10011        13,777(7)         227         2/1} 


114,800 
203,730 
230,020 
472,669 
197,890 
3,458,816 
1,0.53,185 
400,207 
582,310 


193        4,068       205        1,209,434 


131,619(9) 
190,300(79) 
193,900  (7) 
315,012(7) 
133,639  (7) 
1,930,137  (7) 
603,099  (7) 
273,150(7) 
273,200(7) 
122,200(7) 
711,523(7) 


2/71 

3/31 

3/3 

2/9} 

3/41 

2/4} 

3/4 

2/5} 

3/9} 


24,881 
3,403 
69,603 
18,393 
13,205 

23,190 

66,246 
49,630 
45,916 
33,188 
36,424 
18,683 
39,149 


2,056 
3,610 
2,213 


1     1} 

I     61 

0  11} 

1  31 

1    0(0 
1    1 


13,001) 
4,355 

45,000 
9,725 
7,500 

\ 
19,300  : 


52,500 

41,625 

9K0     27,320 


0  m 
0 11} 


1  0} 
1  2} 
1  31 
0  11} 


236,38011         66,150(2)         205        2/3}  10,73011     1     3 


1,167         77 
1,064       119 


1,139 
246 
1.50 


5,000 
1,376 
1,160 
2,196 
3,343 
1,220 

1,807 
1,000 
1,434 
1,293 
501 
615 
5,098 
1,130 
1,717 


143 

159 
123 
136 


182 
173 
112 

202 
158 


1,181 

607 


133,970 

236,860 
167,10011 
414,180 
551,70.511 
803,131 

96,827 
324,000 
725,65011 
530,290 
375,004 
313,357 
170,693 
459,391 
351,613 

99,096 
167,182 
1,409,23011 
120,997 
577,447 
237,308 

40,000 
635,643 


101,152  (7) 
76,318(4) 

13,600(7) 
401,913(7) 

53,431  (i) 
318,860  (.3) 
114,375(7) 
197,500(7) 

66,590  (7) 
416,703  (7) 
163,500  (7) 
156,014  (4) 
116,341(7) 
321,651(7) 
391,530(7) 

73,310  (79) 

\'^^.^r'J\(vn 


i:t3,i 


22s 
101 
170 
377 
272 
198 
324 
278 


356,,'1II2(7I 
175,000  (7) 
52,050  (7) 
294,690  (7) 


2/7 
2/6} 
2/21 
2/7} 
3/3} 
2/9} 
2/7 
2/9} 
2/2} 
2/6} 
2/4} 
2/101 
2/91 
3/8 
2/8} 
2/1 
2/3} 
2 '31 
2 '5(0 
2/51 
3/6} 
3 '7} 
2/7 


5,200      126        I,291,974       674,835(7)        249        3/8} 


50/6 
49/- 
63/- 


1,807 
1,740 
1,400 


1,979 
1,925 
1,910 


606,455 
407,074 
491/021 


706,827(77) 
274,719(7) 
178,590(4) 


255 
212 
260 


2/2} 
2/7} 
2/101 


7,064 

1     6-2 

16,232 

0  11i(0 

7,50811 

1     0} 

31,134 

1     3 

17,45711 

1     4 

70,139 

1     01 

6,130 

1     4} 

27,436 

1     1 

37,60.3«1 

1     2 

39,550 

1     0} 

20,073 

0  11} 

23,500 

1     4} 

12,172 

1     *} 

37,913 

0  11 

2S.144 

1  n 

3,074 

1     41 

11,773 

0  111 

61,39911 

1     3} 

7,319 

1    3K0 

49,143 

0     9} 

22,576 

1     0 

3,036 

1     2 

43,733 

1     01 

107.436 

1      1 

23,298 

1     3} 

28,163 

1     0 

46,349 

1     1} 

18,750 
19,123 
9,356 

26,400    1 

2,534 

6,455  • 

6,360 

8,750 
35,201) 

7,700 
153,135 
61,375 
30,000     1 
20,400 

6,000 
93,870 

5,400 

4,530 

9,664 

4,875 
19,976 
14,475 
44,345 

4,500 
13,000 
27,364 
37,500 
18,759 
13,616 

6,360 
31,606     '• 
13,500 

3,649 

8,750 
63,000 

5,500 
42,075     ' 
10,876 

30,600 

73,750 
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RUBBER    SHARE    VALUES-(Continued). 


Pap 

of       Year 
Shares    Ends 


Dec.  31 
Mar.  31 


acca  £1       Dec.  31 


limfa   S/-     Dec.  31  j 

ut  Austin |  ^^^  J  Mar.  31 

botoagh  {nbi"!^  June  30 


Janal 


£1 


th  Hummock 

th  Labis  £1 

ntal £1 

E.  (Ceylon) £1 

aog  Jawa 2f~ 

:uigPara £1 

Uing. 


3h. 


£1 


.  Dickson    21- 

i  Travancore  ...  £1 
snul £1 


bia  

Malacca  , 


\Dbs. 
iislde  Selangor  £1 
ana  £1 

.  Est.  of  Johore  £1 
.  Ests.  ol  Krian  2/- 
£1 


Jeotge  (Cevlon)    £1 

tiah  Mala; £1 

leld   £1 


™.t  (   £1  1 

ng  (Borneo)  ...  £1 


Dec.  31 
June  30 
June  30 
Dec.  31 
Dec.  31 
Mar.  31 
AprU  30 
Dec.  31 
Sept.  30 
Mar.  31 
June  30 
Jane  30 
Mar.  31 
Dec.  31 
Sept.  30 
Sept.  30 
'■  Mar.  31 

Dec.  81 

April  30 
Dec.  31 
Dec.  31 
Jnlv  31 
Dec.  31 
Dec.  31 
Dec.  31 
June  30 
Dec.  31 
July  31 
Dec.  31 
Dec.  31 


Elver  ...j"    \    Dec.  31 


I  Dbs. ) 
United    ...  21- 

silan £1 

lavan   £1 


£1 


Bertam  . 

rhmore £1 

atra  Cons £1 

Para     2/- 

d  Batn  £1 

Buaya    £1 

Buloh     £1 

Choh £1 

Dangar  £1 


Mar.  31 
Jalv  31 

Sept.  30 
June  30 
June  30 
Dec.  31 
Dec.  31 
Jan.  31 
June  30 
Jane  30 
Dec.  31 
Mar.  31 
Dec.  31 
April  30 
Jane  30 
Dec.  31 
June  30 
Dec.  31 
Dec.  31 
Jane  SO 


Issued    Market 
Capital  Price  of 

£  S.iares 

(    79,370  , 
-£11,0S0-     19- 
(  Debs.  ) 
10S,r,oo      ;g;- 
(6»,S70l     ,-, 
■(    2,130  I      -''" 
(  110,000       21,9  1 
1    10,000 
159,702 
2ll,4S2 
I    115,000 

Pref. 
238,96-i 

Ord. 
£267,340 
I   Debs. 
4.1,000 
105,000 
209,965 
£40,000 
Debs. 
I  450,000 
1  200,000 
(  60,000  1 
1  10,000  , 
280,000 

80,000 
100,000 

65,000 

85,000 

65,000 

30.500 

22,500 
130,000 

89,000 

75,000 

51,507 
174,095 
275,000 

39,470 

80,000 
( 67,000  I 
l  6.790, 

75,000 
250,000 
125,000 
120,000 

23,000 

70,000 

64,500 
100,000 
187,500 
(69,815) 
1  60,000  I 

80,000 
123,000 

.W.OOO 
I  49,282  1 
1 12,000  I 

79,932 

8S,0C0 

59,895 
452,500 
170,000 

64,478 
200,000 
200,000 
130,900 
249,800 
360,000 
200.000 

75,000 
100,000((7)  69; 
125,000 

55,000 

85,000 

50,000 

50,000 

50,000 


Market  Past  Year's 

_,      ...  Capital-  Output       — Reported 

Planted  Acreage— ^         sation     ^Rubber Outputs        per        Price 

i9'0  ^,  per  Planted  Past       Current    Planted  per  Lb. 

r-'^"-        .r...      .^??   -,.  .  ■    ^'^''^        ^^^f"  ^eai"  Acre  Realised  Profit  ••, 

Earner    19U      1911    Total       £  Lb.  Lb.  Lb.  £ 


Results — . 
Dividends 

Paid — , 

'  Amount 

£  % 


7  3 

42/- 
41 

H 


100 


2'10 
23/- 


20.'-  — 


34/6 
3/3 

48/6 
35/- 
51/- 

li'i 
36/- 
44/- 

3/3 
27/6 
50/- 


—  1,050 

1,445  223 

643  434 

4,663  1,692 


1,030       1,920 


300 
140 


25/9 

3} 

31/- 
43/- 

3/3 
'i 
58;  9 


24/- 
35/6 
23/6 
42/6 

25/- 

6i 


2/9 
42/- 
26/- 
66/- 

3/11 

3/1 
81/9 

5/7 
68/6 


42/6 
45/6 

^ 


884 
940J 


1,572 
1,339 
1,813 

996 
1,196 
1,679 
1,303 
8,214 

900 
1,002 

423 


1,508 
68S 


3,319 
1,084 
1,270 
2,140 
3,880| 
1,361 
2,358 
6,133 
3,538 
1,043 
1,973 
2,318 
7921 
1,-520 
1,413 
1,321 


Eapar., 


2/- 
£1 


Kari 


Ord.      June  30 
10,000  £1  Pre!. 
V      10/-  paid 

f     82,000  ^ 
Krian £1       Dec.  31  ]  ^''{flfi  [  (Pif.)59/- 

Emit fl        Dec.  31         65,000 

Pumn £1        Dec.  31         50,000 

Salak £1        Dec.  31         65,000 

^ay   £1        Dec.  31  68,666 

'-al  Chumor  ...  £1       June  30        40,000 

ng   2/-       Sept.  30  204,210 

iyer    £1        April  30  300,000 

I   *1     I    Sent   in  '  84.000  1 

iDbs.  ;    sept.  30  -,70.724)" 

jcng    £1        Jane  30  150,000 

)ng  Malim £1       June  30  600,000 


63/6 


47/6 
37/- 
62/6 
4J 


33/- 


7371 


839 

615 
l,490i 
1,184 
1,197 
1,939 


25,6 


1,949 
4,513 
2,723 


Ja  Bato 2-      Dec.  31 

£1       Jane  30 

:oredjo 


Deb?,  j" 
?i  (Borneo)      jf^l 

1  Mile 2/- 

elbye £1 

tirtantaa  fl 

I3u  Serdang    ...  2/- 
Saa  Betong 
Snmatra    . 
Temiang    , 

nbrosa  

Seng  ....:.,.... 


(Dbs. 

.   2/- 
■   2/- 


Dec.  31 
Dec.  31 
Dec.  31 
June  30 
Dec.  31 
Aug.  30 

•  Dec.  31 
Dec.  ?i 
July  il 
23 


19,000 

125,000 

( 150,000  I 

"I    30,000  f 

(    99,-500  I 


500  .' 

41,500 

69,000 

32,931 

250,000 

(  79,908  1 

1  46,665  )■ 

110,000 

131,687 

60,600 

41,900 


67/6  3,857 

39/-  4,302 

47;'fl  1,330 

8/-  942 

33  -  1,448 

3  633 

12/-  8,327} 

5D'-  1,7631 

7/6  2,109 

3 '4  1,0.53 

17/6  2,230 

6/6  1,223 


1,18 


237 


1,237 

2,166 

1,131 

3,135/1 

4,1.56 


67 


41,937  27,110(4) 


51,i,338 
133,693 


337,320(7) 
01,500(4) 
1,343,679  1,031,266(7) 
1,213,910        773,116(7) 

71S,.1M(W) 


35  — 

253        3/8-29 
135       2/G-8i 


43,043 
10,397 


090,653 


190 
302 
214 


16,000       109         3,543,112     l,S19.o00;(r) 


10,169  (/) 
73,695  (-3) 


2/7-8 
2/5-03 
2/2-82 


2/1-07 
3/7 


1     Oi 
1     3 

0  in 


120    1,143,329    799,604  (r)    214    2/4-88    87,359   0  10} 


5,170    — 


1,115 

414 
6281 
184 

100 
960 
348* 


432 

101 

1,626 


2,435 
2,873 
l,508i 
1,729 
1,005 


—    1,533 


484 
423 


1,618 
400 
_67i 

100 
166i 
^42 


.,310  3,004  129 

—  1,813  126e 
399  1,715  122 

—  1,-507  118 

—  1,579  130 
410  2,204  123 
112  2,236  193 
835  1,785  120 

'407  1,819  95 


3,236 
1,229 
2,174 
1,503 
7,183 
1,573 
1,606 
2,631 
6,967 
1,669 
3,712 
9,520d 
4,927 
1,634 


424i 

300        a,2(a 
1,199        3,617 


179,14011 
690,823 
619,96511 

76,12711 
600,000 
269,032 
190,233 

70,656 
603,145 
674,073 
479,355 
274,74111 
260,32011 
332,394 
760,356 
198,247 
267,336 
194,035 
330,766 
671,405 
656,933 
354,895 
40-'!,2651| 
450,112 
-397,319 
862,479 
323,67711 
237,331 
152,53411 
577,595 
626,930 


255,046 
1,380,U7011J 
364,70111 
244,470 
593,222 
821,454 
609,39211 
466,70011 
2,061,216 
900,400 
367,666 
437,346 
666,00011 
176,260 
374,23011 
539,293 
339,926 
44,65211 


37.'!.00i)(O 

18,000  (7) 
319,821  (,-) 

64,-SOO  (J) 

14,487  (i) 

357,787(7) 

142,753  (71 

65.394  (41 
29.41,1(31 
39;,.7J7, -1 
4"4.i;:,,  ,;' 
16l■,IJ7,;, 

24,0  ,uU; 

23,280  (1) 
133,140(4) 
363,402  (7) 
200,470  (70) 
306,440  ilO) 

72,012  (/) 
241,012  (7) 
160,000  (-3) 
398,676  (?) 
224,447  (7) 

213,6.i0  (7) 
270,030  (7) 
482,772(7) 
23,363(7) 
179,410  (7) 

351,945(7) 

404,261  (7) 

353,500(7) 

47,650  (4) 

317,730  (M) 

126,412(7) 

36,405(2) 

1^2,500  (7) 

305,947  (7) 

645.345  (6) 

■H.~-o~  (1) 

Sn.SMui/i 

l,274,Sii^^n 

30(),n,hi  1  ,') 

130.900  (3) 
60,000/7) 

119,723(7) 
27,860(7) 

322,4.50  (7) 

210,740  (7) 
6,508  (2) 


531,914        362,157(7 


400  1,316  117 

335  1,000  92 

71  1,561  131 

837  2,031  127 

167  1,577  127 

200  2,139  ISO 

755  3,817  129 

288  2,626  112 


197,4f  0  (7) 
93,851  <n 

34<i,7'>'!  (7) 
2,S4,32J(,-i 


3.917 
4,8S2t 


66 


253,776 

112,381 

523,130 

453,663 

464,05411 

434,930 

040,778 


315,919     433,531  (70) 

1,206,53611      121,48(1  (7) 

761,80011.      75,210(2) 

133,720  81,227  (71 

933,041(72)  78,279  (2) 
67,998  184,376  (>) 


.   3/-       Oct.   31 
Interplanted  with  coflee.  J  About  hall  the  acreage  is  in  bearing. 

■ngnrosin  parentheses  {  )  denote  months  ol  output  of  earrent  year. 
,     _  (<■)  laclu.les  £1,409  profit  from  tin. 

W  uompany  holda  30,000  North  Labis  shares.  (0  Allowing  lor 

10,000  shares  o£  Sumatra  Proprietary. 


488 
999i 


120 


2,000  lis 

1,318  125 

1,787  148 

671  147 

9,6401  1S6 

3,070i  121/ 

3,462  119 


2,333 
3,319 
1,433 


133 

95 


446,800 
345,767 

628,50011 
237,648 
3,474,972  : 
442,354 
648,155 
387,83011 
599,316 
252,606 


365 
208 
273 
111 
233 
250 
163 
185 
144 


182 
307 
197 


140   2,554   176     607,169   445,150(7)    251 
250   1,1435  131     310,02311    27,000(2)    271 


307,700  (7) 
248,556  (7) 
68,000  (2) 
131,004(7) 
',781,224(22) 
403,731  (7) 
436,640  (7) 


180 
176 


3/7i 

3/li 
3/3-74 
2/2i 


4,91211 

39,913 
19,66311 

-H 

47,055 


1     4* 
1    3i 


2,9-9 

24,153 

2/7iJ 

16,763 

2(8} 

4,556 

2/7-36 

65,489 

2/51. 

37,047 

2/10 

42,067 

2/3i 

S,4291 

2/4 

9,9S81f 

2/9i 

23,943 

2/9i 

62,413 

3/3i 

13,135 

2/1-7 

10,954 

3/6 

11,661 

2/7i 

29,209 

2/5} 

38,336 

2/6} 

43,703 

2/1 

29,823 

2/0} 

17,19911 

2/9} 

36,111 

2/7} 

35,439 

2/6| 

71,209 

2/8*^ 

19,5891! 

2/8 

19,689 

2/7 

2/8} 

2/10} 

2/35 

2/4} 

2/2I 

2/3| 

2/7} 

2/7} 

2/6} 

2/2} 

2/2} 

2/3} 

2/6} 

2/7} 

2/2} 

2/3 

2/5} 


2/10 
2.-0} 


2/8J 
2/4 
2/9} 
2/6 

m  ' 
2/3 

2/6} 
2/1-7 
3/1} 
3/3 


3.9} 

2/6} 

2/9} 

2/2} 

2/6} 

2/2} 
2/9} 
2/8} 
2/3 
2/10} 
2/2} 

■  1916-16 


6,94011 
38,867 
66,007 
41,672 
12,254 

7,31711 
13,628 
62,11211 
17,10711 
15,571 
41,642 
63,707 
16,476«[ 
21,61611 
157.679 
67,707 
34,063 
13,927 
32,85011 
11,290 
14,80311 
60,418 
24,132 


67,533 
20,02011 


1  4 
1  5 
0    11} 

0  11} 

1  211 
1    3} 

0  11 

1  1} 
1     2} 

0  11} 

1  3} 
1  2} 
0  10} 

0  10} 

1  2 
1     0} 

1  0} 
1  1} 
0  10 

0  11} 

1  ik 
1   7 

1     4} 

1  2} 
1     0} 

1  n 


1     3} 

0 11} 
0 11} 
1  1 
0 10 
1  1} 

1    H 

1  3} 
1  3} 
0  10} 
0  IIJ 


0  10 

0  m 


124,941 
63,905 


9,899 

45,649  ISl 

63,000  14 

36,400  13 


16,600 
1 7,000 
9,750 
3,050 
60,625 
26,000 
32,447 
3,760 
7,726 
17,409 
44,000 
10,000 
8,800 


13,843 
31,250 
31,360 
15,000 
9,200 
31,500 
24,525 
65,000 
14,062 


12} 
25 
12} 


65 
7} 


6,981  10 

6,931  10 

31,230  25 

48,750  162} 

24,641  60 

9,991  12^ 

6,040  6 

8,984  15 

45,250  10 

10,625  6} 

8,060  12} 

30,000  15 

44,000  22 

13,090  10 

21,493  10 

140,000  40 

50,000  25 

19,499  20 

17,925  20 

33,854  27A 

7,434  15 

12,723  15 


53,000       60 
13,720      23} 


49,901       1     1}  23,000       28 


18,736 
4,999 
46,936 
35;033 
19,7Slt 
26,262 
46,295 


13,000 
4,000 
26,000 
30,30,') 
16,000 
22,941 
37,500 
Nil 


12} 
13} 


2}  4,129       In 

2  12,500      10 

-  9,000         ti 


34,663 
33,085 
33,84511 
16,8,30 
151,163 
32,654 
■55,044 
12,947^ 
55,953 
10,309 


1  0 
1     0 

1     0} 

1  n 
0 11} 

1  2} 
1  0} 
1     3i 

0  11 

1  5 


21,732 
10,799 
31,050 
11-526 
112,500 
16,300 
36,667 

6,531 
43,010 

6,230 


H  Tear  1 914  f 


17} 
1914-16. 


•  §  Holds  132,023  Cheviot  shares.  II  Tear  1916 

(a)  Including  estate  purchased  September  1915,  being  financed  by  Company's  bMjlkcrs. 
(d)  Including  the  proportionate  acreage  of  Rubana  owned  through  sliarehoiding. 
exercise  of  options  to  redeem  Debentures.  (p)  Company  holds  £16,330  7%  Debentures  and 

(/()  Including  new  property  680  acres.  (/)  Excluding  selling  charges. 
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2s.  per  lb.  for  rubber  and  Is.  per  lb.  "all-in" 
cost,  and  from  £115  to  £130  per  acre  on  the  basis 
of  only  Is.  6(Z.  for  rubber  and  9d.  per  lb.  "  all-in  " 
cost,  it  is  important  to  note  the  average  valuation  per 
acre  the  market  at  present  attaches  to  rubber  planta- 
tions. We  calculated  in  June,  and  since  then  there 
has  not  been  sufficient  all-round  alteration  in  prices  to 
affect  the  figures,  that  the  market's  valuation  of  the 
capitals  of  over  170  rubber  companies  owning  404,000 
acres  worked  out  at  an  average  of  £125  per  acre. 
It  will  be  seen  from  the  table  that  there  are  many- 
first-class  estates,  with  great  possibilities  in  the  future 
owing  to  their  present  immature  state,  the  market 
valuations  per  acre  of  whicfi.  axe  lower  than  this 
average  figure  of  £125. 

RUBBER  PLANTATIONS  TRUST. 

The  declaration  of  a  small  dividend  by  this  Company 
for  the  past  year  may  be  taken  by  shareholders 
as  an  indication  that  the  period  of  great  depression 
has  now  passed,  and  that  very  much  better  things 
are  in  store  for  the  future.  The  Trust  is  a  very 
powerful  undertaking  under  the  best  management, 
and  embracing  interests  in  the  finest  properties  both 
by  indirect  holding  of  the  shares  and  debentures  of 
tea  and  rubber  producing  and  non-producing  planta- 
tion companies,  and  by  the  direct  ownership  of 
land  unplanted  and  planted  with  tiie  two  cultures. 
At  March  31,  1915,  the  Company's  investments  as  a 
whole  represented  a  direct  and  indirect  holding  of 
25,784.  acres,  cultivated  mainly  in  rubber  and  tea, 
and  as  to  a  small  proportion  only  in  tobacco  and 
coconuts.  What  the  exact  position  was  at  March  31, 
1916,  will  presumably  be  revealed  as  usual  by  the 
Chairman  at  the  annual  meeting  on  September  15. 
However,  from  tlie  balance  sheet  it  woidd  appear 
that  the  holdings  have  diminished,  if  anything,  rather 
than  increased.  The  figures  of  liabilities  and  assets 
in  the  balance  sheet  show  that  the  Trust's  position 
has  improved  immensely  in  the  twelve  months. 
This  will  be  evident  from  the  following  comparison:  — 


Issued  capital  •1,305,344 

t890,12C 

Shares.dclis.  * 

Option  moncT        '  5,230 

— . 

options  held  (0)823,217 

Share  premiums      395,355 

382,377 

Properties  .ind 

Temp,  loans ...       150,500 

417,033 

expenditure 

Creditors      ...         18,214 

9,117 

thereon     ... 

Unclaimed  dirs.            359 

418 

Debtors 

33,721 

Credit   banance 

Loans  and  in 

P.  &  L.  Ace.       167,263 

109,309 

terest 

167,809 

Oasli  ... 

60,444 

2.032,265    1,808,980     I  2,033,205    1,808,980 

*  Excluding  £!)(■.,!  93  calls  in  arrear. 
t  Excluding  >M,"'«5  oali?  in  aiTear. 
(.1)  Contingent  li:iljility  of  £24,fi27. 
(6)  Contingent  li;ibility  ol  £65,013. 

It  will  be  noted  from  the  above  that  there  has 
been  a  very  appreciable  reduction  in  the  amount  of 
the  temporary  loans,  and  that  taking  into  account 
the  calls  in  arrear  which  were  only  just  due  at  the 
date  of  the  statement,  the  liquid  assets,  including 
£167,809  loans  to  subsidiary  companies,  exceed 
current  liabilities,  including  temporary  loans,  by 
£142.058,  allowing  for  the  dividend.  A  valuation  as 
at  March  31,  1916,  of  the  investments,  which  stand 
in  the  balance  sheet,  at  or  below  book  cost,  at 
£823,217,  showed  a  surplus  of  £134,437,  making  their 
total  value  at  that  date  £957,654.  The  amount  of 
money  invested  in  properties  owned  by  the  Trust  in 
Sumatra  and  Southern  India  is  stated  in  the  balance 
sheet  at  £958,074.  These  properties  cover  a  total 
of  54,577  acres,  of  which  42,439  acres  represent  avail- 
able reserve  land  implanted,  and  12,137  acres  of  land 
are  under  cultivation  as  follows:  — 


^Undcr 

Rubber-., 

^tlDder  Tea-,          , Total , 

Tears 

In 

In 

In 

In       Rubber 

Tea 

Planted 

Sumatra 

8.  1'1-lia 

Sumatra 

S.India  . 

Ama 

.\.''i-, 

Acres 

Acres      Acres 

Acres 

1908-10  ... 

...     87(; 

—           M> 

— 

1011 

...       971} 

L'-ll 

SOO 

41         1,S15J 

641 

1912 

...     r.70 

4 

1,140 

212             .074 

1,3.'>3 

1913 

...       5IS1 

101 

1,642 

291             7091 
40             130f 

1,833 

1914 

...         44} 

95 

1.790    • 

1,830 

inir. 

— 

2,411 

28             — 

2,437 

.    3,0131«         674  7,94dt  610        3,587} 

•  Area  in  bearing  in  191 6=3 GOO  acres, 
t  Area  In  bearing  in  1015=1,947  acre". 


In  the  year  1915  an  average  area  of  1,847  acres 
of  the  Sumatra  tea  plantation  was  in  bearing,  and 
produced  1,312,16()  lb.  The  gross  price  realised  was 
11. 2d.  per  lb.,  and  the  all-in  cost  of  production  9.28d. 
per  lb.,  a  rather  high  figure,  due  to  the  large  pro- 
portion of  young  trees  in  bearing.  The  profit  on  the  tea 
was  thus  1.92d.  per  lb.,  bringing  in  a;  sum  of  £10,497. 

Of  the  planted  rubber  estates  of  3,013  acres  in 
Sumatra,  609  acres  were  in  bearing  in  1915,  and  the 
output  amounted  to  111,870  lb.  'The  all-in  cost  was 
Is.  7.02(Z.,  and  the  gross  price  realised  2s.  &.02d. 
per  lb.,  the  difference  of  Is.  Id.  per  lb.  representing 
£6,060.  From  these  figures  it  appears  that  the  profit 
in  respect  of  rubber  and  tea  production  from  the 
Sumatra  estates  aggregated  £16,557,  but  the  profit 
and  loss  account  places  the  figure  at  £15,139,  the 
difference  being  due  to  some  adjustment  or  other 
made  in  the  Trust's  accounts.  The  Southern  Indian 
property  did  not  produce  in  1915. 

The  revenue  from  share,  &c.,  investments, 
described  in  the  accounts  as  profits,  commissions, 
dividends,  and  interest,  amounted  in  the  past  year  to 
£56,613,  which,  together  with  the  above-mentioned 
profit  on  production  and  small  sundry  revenue,  makes 
the  total  receipts  shown  in  the  profit  and  loss  account 
for  the  past  year  £72,441.  This  compares  witli 
£28,236  shown  by  the  accounts  for  the  previous  year, 
and  after  disbursements  for  office  expenses  and  interest 
charges,  the  credit  balance  remaining  on  account  of 
the  past  year's  working  is  shown  as  £47,954,  in  com- 
parison with  a  debit  balance  of  £377  a  year  previously. 
The  dividend  declared  of  3%  for  the  past  year, 
against  nothing  on  account  of  1914-15,  will  absorb 
£32,765.  and  after  paying  directors'  percentage,  a 
balance  of  £11,924  will  remain  to  be  added  to  the  carry- 
forward, increasing  same  to  £121,233.  A  comparison 
of  the  profits  and  allocations  of  the  past  two  years 
is  as  follows  :  — 


Profits,    commission?,  divi 

and  interest 
Produce  Account  proSt  ... 
Sundry  revenue    

Total  

Dedmcl:  Office,  &c.,  expel 
Produce  Accounts— Loss 

Loan  interest     

Dividend 

Directors*  percent.^se 


6,947 

73,441 

17,540 
32,755 

f3%1 

C0,.'.17 

Balance 
Brought  forward 

Carried  forward 


In  taking  note  of  the  above,  it  should  be  borne 
in  mind  that  the  improvement  in  results  is  due  mainly 
to  the  progress  that  it  has  all  along  been  anticipated 
would  occur  as  the  Trust's  immature  investments 
and  plantations  gradually  gi^ew  older  and  produced 
larger  outputs,  and,  therefore,  earned  greater  profits. 
Only  a  portion  of  the  Company's  share  investments 
at  present  are  dividend-paying,  but  the  revenue  from 
this  source  is  likely  to  expand  very  gi-eatly  in  the 
next  few  years.  Similarly  with  the  properties,  the 
yeai-s  of  planting  indicate  that  much  larger  outputs 
and  profits  are  to  be  anticipated.  In  respect  of  tlio 
current  rear  Uie  tea  crop  from  the  Sunintr;i 
plantations  is  estimated  at  3,000,000  lb.,  against 
1.312,160  lb.  harvested  in  1915  ;  while  the  rubber  pro- 
duction is  estimated  at  217,000  lb.,  against  111,8701b. 
last  year. 

In  all  iiie  circumstances  we  think  the  Trust's 
shares  at  their  present  price  of  23s.  cum  dividend 
may  be  looked  upon  _as  an  attmctivc  lock-up  invest- 
ment for  capital  appreciation,  and  big  dividends  in  the 
future.  Taking  the  Company's  interests  as  represent- 
ing about  25,000  acres  of  rubber  and  tea,  the  market 
valuation  works  out  at  approximately  only  £66  per 
planted  acre,  ignoring  altogether  the  very  large  area 
of  i-escrve  land  si:if:tble  for  cultivfition. 
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INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'  LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEOEGE  STREET,  EDINBURGH. 
London   /     82  KING  WILLIAM   STREET,  E.G. 
OmoEa  1     M  WATERLOO  PLACE,  PALL  MALL,   S.W. 

POYAL  EXCHANGE   ASSURANCE. 

AxxuAL  Eepobt  and  Quinquennial  Valuation. 
A  QUINQUENNIAL  Valuation  in  the  life  department  of 
this  old-established  Company  fell  due  on  Decem- 
"ber  31,  1915,  and  as  the  results  thereof,  so  far  as 
shareholders  are  concerned,  are  embodied  in  the  profit 
and  loss  account  for  that  year,  reference  may  first  be 
made  to  the  operations  of  the  life  department  during 
the  year  and  the  past  quinquennium. 

New  life  policies  were  effeot-ed  in  1915  for 
£676,121,  of  which  £45.000  was  reassured,  the  net 
retention  thus  being  £631,121,  as  compared  with 
£808,512  in  1914.  The  decrease  is  not  more  than 
might  have  been  expected  under  war  conditions,  de- 
spite which  the  net  new  business  for  the  whole  of  the 
quinquennium  ended  on  December  31  last  shows  an 
increase  of  £349,962  over  tliat  of  the  preceding  five 
years.  The  total  net  life  premium  income  amounted 
in  1915  to  £379,974,  exceeding  that  of  1914  by 
£12,634;  while  the  increase  in  the  net  premium  in- 
come during  the  quinquearnium  was  £43,911.  The 
expense  ratio  last  year  was  about  14.3  of  the  premium 
income.  Claiins  by  death,  amounting  to  £224,949, 
are  reported  to  be  less  than  the  actuarial  "expecta- 
tion." Endowment  assurances  for  £48,772  matured 
by  survivance.  During  1915  the  sum  of  £60,000 
was  written  off  for  depreciation  in  securities  in  the 
life  fund,  the  total  amount  written  off  for  this  purpose 
during  the  quinquennium  being  £172,000.  In  addi- 
tion, the  sum  of  £78,000  was  writt«n  off  for  deprecia- 
tion from  the  annuity  fund,  the  whole  depreciation 
in  that  section  for  the  quinquennium  being  £117,000. 
The  average  net  interest  yield  on  the  life  fund  during 
the  quinquennium,  after  deduction  of  income  tax,  is 
reported  as  £3  19s.  Id.  per  cent. 

The  valuation  was  made  in  i-espect  of  life  assur- 
ances by  the  O^  Table  in  combination  with  net 
premiums,  and  in  respect  of  annuities  by  the  0-^ 
Table,  the  rate  of  interest  assumed  in  both  oases  being 
3%.  The  same  standards  were  employed  five  years 
previously. 

But  for  depreciation  in  securities  and  war  claims 
during  the  quinquennium  (amounting  to  £64,678)  the 
valuation  of  the  life  assurance  section  would  have 
shown  a  surplus  of  over  £600,000.  After  pi-oviding 
for  these  abnormal  features  the  actual  surplus  is 
£373,383.  Of  this  amount  £45,383  is  carried  forward 
to  the  now  current  quinquennium,    and  £328,000  is 


apportioned,  of  which  £40,527  is  allocated  to  share- 
holders and  £237,473  to  participating  policyholders. 
The  resulting  bonuses  on  fully  participating  assur- 
ances are  at  the  rate  of  28.';.  per  cent,  per  annum 
over  the  quinquennium,  increasing  in,  compound 
fashion  in  the  case  of  policies  of  10  years'  duration 
and  upwards.  A  similar  bonus  was  declared  five 
years  ago,  but  on  that  occasion  it  became  compound 
after  five  years.  Thus  the  distribution  in  some  cases 
is  shghtly  reduced,  but  it  still  attains  a  remarkably 
good  standard,  especially  under  war  conditions,  and 
the  policyholders  have  good  reason  to  be  gratified 
with  the  results  disclosed.  The  valuation  of  the 
annuity  department  showed  a  deficit  of  £94,430,  after 
taking  depreciation  into  account,  which  has  been  pi'o- 
vided  for  by  a  transfer  from  profit  and  loss  account. 
After  these  adjustments  the  hfe  assurance  fund 
amounted  to  £3.764,665,  and  the  annuity  fund  to 
£912,032  on  December  31,  1915.  By  a  recent  de- 
cision an  increased  share  of  surplus  will  be  accorded 
to  participating  life  pohcyholders  in  future,  and  that 
share  will  amount  to  90%  of  the  entire  profits  from 
both  the  profit  and  non-profit  sections  of  the  life 
business. 

The  Company's  fire  account  for  1915  shows  a 
premium  income  (increased  by  £65,493)  amounting  to 
£921,531.  After  adjustment  of  reserves  for  unexpired 
risks  at  the  usual  standard,  the  fire  trading  profit 
seems  to  have  amounted  to  £61,102  (representing 
about  6.6%  of  the  premiums),  apart  fi'om  interest 
earnings  of  £8,777,  the  combined  amount  transferred 
to  profit  and  loss  account  being  £69,879. 

A  very  large  increase  is  shown  in  the  marine 
premium  income,  in  conformity  with  the  general  ex- 
perience. That  income  amounted  to  £854,124,  as 
compared  with  £359,008  in  1914.  £30,000  was  trans- 
ferred to  profit  and  loss_  account,  and  as  interest 
earnings  on  the  marine  fund  amounted  to  £6,375,  the 
departmental  trading  surplus  taken  credit  for  in  the 
accounts  is  £23,625. 

The  general  accident  account,  which  refers  to 
operations  in  employers'  liability,  personal  accident, 
third  party,  burglary,  and  fidelity  guarantee  business, 
shows  a  "premium  income  (increased  by  £21,392) 
amountin?  to  £283,405.  After  adjustments  for  imex- 
pired  liabilitv  a  trading  surplus  is  shown  of  £44,666, 
representing  about  15.7%  of  the  premiums),  m 
addition  to  interest  earnings  of  £5,586. 

The  profit  and  loss  account  shows  interest  earnings 
of  £56,389  not  departmentally  credited,  and  credits  of 
£2,038  from  vai-ious  minor  sections  of  the  business, 
apart  from  the  departmental  interest  and  trading  profits 
already  referred  to.  On  the  other  hand,  expenses  not 
departmentally  debited  but  charged  to  profit  and  loss 
account  amount  to  £33,074.  The  net  outcome  of  the 
whole  operations  in  1915  appears  to  be  as  follows  :  — 

Profit  from        Proflt  from 
Trailing  Interest 

£61,102         :e8,777 
23,625  6,375 


fire  account     . . . 
Marine  account 
Accident  account 


44,666 


Less  expenses  charged  to  profit  and 
loss  account... 


5,586 


56,389 


Profit  and  loss  account  ...         ...  2,0 

Proportion   of  life  profits    for   quin- 
quennium allocated  to  shareliolders        40,627 

138,884 
Deduct  transferred  to  annuity  account        94,430 

44,454         77,127 

£121.581 

This  has  been  allocated  thus  :  £35,000  has  been 
applied  as  a  provision  for  depreciation  of  investments 
and  for  losses  owing  to  the  War.  A  dividend  of  11%, 
less  income  tax,  is  declared  on  the  capital  stock  of 
£689,220  (as  compared  with  10%  tor  the  previous 
year)',  this  distribution  apparently  requiring  £64,284. 
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The  balance  of'  pi-ofit  and  loss  account  carried  forward 
after  these  appropriations  is  increased  by  £22,297. 

The  total  assets  as  shown  in  the  balance  sheet  as 
at  December  31,  1915,  amount  to  £7,735,154.  The 
directors  certify  that  these. assets  are  in  their  belief 
fully  in  the  aggregate  of  the  value  stated,  the  values 
of  "the  Stock  Exchange  investments  having  been 
arrived  at  by  taking  the  latest  market  prices  at  the 
close  of  the  year,  less  accrued  interest  and  dividends. 

Apart  from  capital,  life  assurance  and  annuity 
and  capital  redemption  funds,  and  after  provision  for 
the  full  year's  dividends,  the  reserves  carried  forward 
to  1916  appear  to  be  as  follows:  — 


Fire  insurance  f  unci  

Marine  insarance  fund 

General    accident    insurance   fund    (excluding 
£90,590  reserved  for  outstanding  claims)     ... 
Balance  of  profit  and  loss  account 


£418,612 
601,993 


113,362 
484,270 


£1,618,237 

This  represents  about  79%  of  the  premium  income 
in  the  fire,  marine,  and  general  accident  sections, 
which  aggregated  £2,059,060.  Perhaps  a  better  in- 
dication of  the  Company's  financial  strength  would  be 
to  compare  the  fire  fund  and  balance  of  profit  and  loss 
account  with  the  fire  premium  income,  on  the  assump- 
tion that  the  reserves  in  the  other  departments  are 
adequate  for  the  purposes  to  which  they  are  assigned. 
This  would  show  funds  of  £902,882,  as  compared  with 
the  fire  premium  income  of  £921,531,  and,  as  the 
reserve  for  unexpired  fire  risks  is  £368,612,  the  con- 
flagration reserve  may  be  estimated  to  amount  to 
£.552,919. 

On  the  whole,  considering  what  has  been  done  in 
the  way  of  providing  for  depreciation  in  securities,  the 
position  as  disclosed  in  the  report  for  1915  may  be 
regarded  with  satisfaction. 


IRON  COMPANY  RESULTS. 
1.— WALTER  SCOTT,   LIMITED. 

A  VEEY  successful  year  has  been  experienced  by 
this  well-known  Newcastle  Company  of  ironmasters, 
steel  manufacturers,  colliery  owners,  and  brick  and 
cement  manufacturers  for  the  twelve  months  to 
June  30  last,  the  profits  amounting  to  £96,454,  as  com- 
pared with  £75,065.  This,  however,  does  not  repre- 
sent the  full  increase  in  prosperity,  inasmuch  as  the 
past  twelve  months'  figures  ore  shown  after  providing 
for  estimated  liability  under  Munitions  of  'War  Act  and 
the  Finance  Act.  During  the  year,  the  steel  works 
department  'has  been  fully  employed  with  a  tonnage 
output  of  good  quality  steel,  and  sales  values  exceed- 
ing all  previous  periods.  The  collieries,-  new  coke 
ovens,  and  by-product  plant  have  also  worked  without 
interruption  during  the  year,  but  owing  to  the  absence 
of  so  many  men  with  the  Araiy  the  output  is  further 
reduced.  On  the  other  hand,  the  brick  works  have 
remained  idle  owing  to  lack  of  labour,  and  the  cement 
works  partially  so  for  want  of  raw  material,  with 
uni)rofitable  results  in  both  cases.  The  Company  was 
formed  towards  the  end  of  1900,  and,  the  first  report 
published  showed  that  the  Compa'^y  had  made  a 
sufficient  profit  for  a  dividend  of  12i%  on  the 
Ordinary  capital.  This  was  followed  by  a  distribution 
of  9%  for  the  twelve  months  to  June  30,  1903,  but 
from  that  year  up  to  1912  results  were  distinctly  un- 
satisfactory, and  on  five  occasions  no  dividend  was 
forthcoming  on  the  Ordinary  capital,  while  for  one 
year  it  was  necessary  to  pass  the  Preference  dividend. 
For  the  twelve  months  to  June  1913, the  Ordinary 
dividend  was  10%,  for  1914  it  fell  to  5%.  and  in  1915 
thf  rate  was  increased  to  7i%,  while  the  abnormal 
prosperity  during  the  past  twelve  months  has  per- 
mitted the  dividend  to  be  doubled,  the  rate  rising  to 
15%.^  Herewith  we  show  in  skeleton  outline  the 
financial  results  of  the  Company  since  )t«  formation  :  — 


191C  ... 

1015  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1909  ... 

1908  ... 

1907  ... 

1906  ... 

1905  ... 

1904  ... 

1903  ... 

1902  ... 


Loan  Capital 
£ 
875,000 
875,000 
875,000 
875,000 
875,000 
875,000 
876,000 
876,000 
875,000 
875,000 
875,000 
876,000 
876,000 
876,000 
875,000 


134,110 

126,580 
119,049 
111,517 
103)987 
96,465 
86,334 
68,977 


31,607 
23.278 
15;288 


121,447 
111,811 
100,000 
93,886 
76,741 
73,848 
73,848 
73,848 
73,848 
71,321 
69,895 
69,895 
69,895 
68,496 
63,496 


94,954 
73,565 
66,195 
83,143 
64,052. 
44,036 
47,787 
8,980 
01,690 
62,837 
62,870 
35,369 
48,930 
GI,643 
Ci),545 


.^Divs.^ 
Prel.  Ord. 
%        % 


96,454 
1,500 

75,065 
1,500 

67,695 
1,500 

84,643 
1,500 

55,553 
1,600 

94,964 

73,565 

56,195 

83,143 

64,062 

Practically  the  whole  of  the  increase  in  profit  for 
the  past  year  has  been  distributed,  and  the  shown 
allocation  to  reserves  is  £17,667,  as  compared  with 
£18,842,  the  surplus  rising  from  £4,098  to  £6,037, 
the  carry-foi'ward  now  amounting  to  £10,557.  Here- 
with we  set  out  the  manner  of  distributing  the  profit 
of  each  of  the  past  five  years  : — ■ 

Tear  CLiilea  June  30—1916.        1915.        1914.        1013.        1012. 


Debenture  interest        12,000  13,000  12,000  12,000  12,000 

Preference  dividend      18,000  18,000  18,000  18,000  36,000 

Ordinary  dividend        41,250  20,025  13,760  27,600  Nil 

(16%)  (7J%)  (6%)  (10%) 

Reserves              17,667  18,843  13.646  24,676  10,431 

6,037 

4,620 

Carried  forward  10,557       4,630  422       1,623  656 

The  total  share  and  loan  capital  in  issue  is 
£575.000.  There  has  also  been  issued  £300,000  of 
4%  Mortgage  Debenture  stock.  The  special  reserve 
amounts  to  £134,110,  while  the  general  reserve  totals 
£121,447,  this  latter  amount  representing  the  pro- 
vision for  depreciation,  &c.  The  total  assets  are 
valued  at  £1,409,518,  of  which  capital  expenditure 
obsorbs  £936,964.  Stocks  are  valued  at  £152. 3R7, 
there  are  investments  totalling  £121,251,  of  which 
£59,645  represents  Treasury  bills,  and  £9,610  ex- 
change bonds  and  cash  in  hands  of  Debenture 
Trustees.  Herewith  we  summarise  the  liabilities  and 
assets  as  at  June  30  last:  — 


LIABILITIES. 

£ 
676,000 

ASSETS. 

£ 
936,964 

Sliare  capital       

Capital  expenditure       r^ 

Debentures          

300,000 

Stocks       

152,387 

r>uudrv  creditors 

227,404 

Collierr  ehortworkings   ... 

1,076 

Special  reserve 

134,110 

Sundrv  debtors   ... 

170,280 

General  reserve 

131,447 

Investments        

121,261 

Workmen's  Accident  re- 

Insurance premiums,  &c. 

3,107 

serve      

4,500 

Leeds  steel  works 

7,668 

Profit  and  loss     

47,067 

Caslx          

16,786 

1,409,518 

1,409,518 

Naturally  during  the  continuance  of  the  War  the 
Company  will  be  very  actively  employed  in  its  steel 
works,  collieries,  &c.,  and  it  may  be  anticipated  that 
profits  will  continue  to  be  on  a  satisfactory  basis.  At 
the  present  price  of  22s.  for  the  £1  Ordinary  share  a 
yield  of  over  13 1%  is  forthcoming,  and  at  the  price 
of  17s.  for  the  .ti  Preference  share  the  yield  is  over 
7%.  Particulars  of  the  capital,  prices,  and  yields 
afforded  are  appended  :  — 


300,000 
300,000 
275,000 


4%  Mort.  Debenture  stock 
6%  Preference  shares  ... 
Ordinary  sliares 


100       84 
1       17/0 
1       22/0 


2.— BOLCKOW,   VAUGHAN  AND  COMPANY. 

Tlic  slunclioldfis  of  this  wrll-known  ]\liddlesbrough 
Company  are  informed  that  the  directors  are  not  in 
a  position  to  issue  at  present  the  usual  balance  sheet 
for  the  year  ended  June  30,  1916,  inasmuch  as  the 
obligations  of  the  Company  under  the  Finance  Act 
1916,  and  other  .4cts  for  excess  profits  duty,  &c.,  have 
not  yet  been  determined.  Consequently,  the  directors 
do  not  feel  justified  in  publishing  a  balance  sheet. 
They  are  satisfied,  however,  that,  after  payment  of 
Debenture  interest  and  the  dividend  on  the  Preference 
sliares.  there  are  pi-ofits  available  for  the  pajinent  of  a 
further  dividend  to  the  Ordinary  shareholders  of  8%. 
in  addition  to  the  interim  dividend  of  3%  paid  in  !March 
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last.  It  will  be  evident  from  this  statement  that  the 
Company  has  had  a  very  satistactory  year,  and  in  ail 
probability  the  total  dividend  of  11%  on  the  Ordinary 
share  capital  is  the  highest  in  the  history  of  the  Com- 
pany. Since  1891,  at  any  rat€,  the  distribution  is  the 
hichest,  the  previous  highest  rate  since  that  year  being 
10%,  and  this  was  forthcoming;  on  two  occasions  only; 
first,  in  1907,  when  the  profits,  after  providing  for  de- 
preciation, reached  the  very  large  total  of  £607,323. 
In  1913  the  second  distribution  of  10%  was  made, 
when  the  profits  were  reported  at  £525,597.  Twelve 
months  ago  the  profits  were  only  £223, 316,'  the  year 
being  adversely  affected  by  inability  to  obtain  an  ample 
supply  of  laTwur  coupled  with  increased  working  costs. 
This  enabled  a  dividend  of  6%  to  be  paid,  which  prac- 
tically absorbed  the  profits  available.  The  11% 
that  is  to  be  distributed  for  the  past  twelve  months  will 
call  for  a  sum  of  £302.093 .  The  Preference  dividend 
requires  £23,604.  and  the  Debenture  interest  about 
£27,000,  so  that  it  will  be  evident  that,  after  making 
the  necessary  provision  for  excess  profits  duty,  &c., 
the  profits  for  the  past  year  have  amounted  to  at  least 
£352,000.  as  against  £223.000  tw^elve  months  ago. 
As  a  matter  of  fact  it  will  be  found  when  the 
balance  sheet  is  issued  that  the  shown  profits  are 
greater  than  this,  inasmuch  os  the  amount  allocated 
from  profits  for  expenditure  on  new  plant,  &c.,  is  not 
yet  known,  and  during  the  past  three  years  this  has 
varied  between  a  minimum  of  £17,000  and  a  maximum 
of  £195,000.  The  yields  afforded  at  present  prices 
are   as  follows  :  — 

Amount  Dcscrintion  Par      Price        Div.        Yield 

£  ££%£.<.    <;. 

472,080    5%  Preference  shares 20          IS            .5           5  11     n 

l.ni'O.TCO  OrdinaiT shares,  fully  paifl      ...  1       25/fi            11           0     4     0 

l.Uii.MO  fin.             12.«.'li:iid       ..  12/0     H/2            11         10     2     7 

3.— PEARSON  AND  KNOWLES. 

This  Warrington  Coal  and  Iron  Company  is  affected 
simtlarly  to  Bolckow,  Yaughan  and  Company,  and  a 
circular  has  been  issued  to  the  shareholders  stating 
that,  the  directors  have  decided  to  recommend  the  pay- 
ment of  the  usual  half-year's  dividend  at  the  rate  of 
6%  per  annum  on  both  the  Preference  and  Second 
Preference  shares,  and  a  dividend  of  6s.  6d.  per  share 
on  the  Ordinary  shares.,  making  10%  for  the  year, 
less  tax.  They  also  recommend  a  bonus  on  the 
Ordinary  shares  of  5s.  per  share,  free  of  income  tax. 
In  consequence  of  the  amount  of  excess  profits,  &c., 
duty  not  having  been  settled,  the  directors  are  deferring 
recommendations  to  the  reserve  fund,  and  the  meeting 
at  the  end  of  this  month  will  be  held  pro  formd  only 
and  adjourned  until  the  accounts  are  finally  settled  and 
submitted  to  the  shareholders.  In  this  case  also  it 
is  evident  that  a  most  successful  year  has  been  ex- 
perienced. Twelve  months  ago  the  Company  reported 
net  trading  profits  of  £122,359,  which,  after  providing 
for  the  Preference  dividend  and  a  distribution  of  7i% 
on  the  Ordinary  shares,  enabled  a  sum  of  £47,500  to 
be  carried  to  reserve  and  the  carry-forward  to  be  in- 
creased by  £4,219.  The  distribution  ^low  decided 
upon  makes  a  total  dividend  for  the  year  of  15%, 
_which  is  probably  the  highest  in  the  Company's  his- 
tory. During  recent  years  the  most  prosperous  was 
that  for  the  twelve  months  ended  June  30,  1901,  when 
the  Company  made  a  profit  of  £142,424.  and  paid  a 
dividend  of  12i%.  On  the  assumption  that  the  allo- 
cation to  reserve  for  the  past  year  is  merely  equal  to 
that  twelve  months  ago.  it  would  mean  that  the  past 
year's  profits  were  at  least  £160,000,  but  as  it  is 
almost  certain  that  the  sum  to  be  carried  to  reserve  will 
be  larger  than  that  twelve  months  ago,  it  is  quite 
evident  that  the  profits  ha^■e  been  on  a  distinctly  sub-  _ 
stantial  level.  Twelve  months  ago  the  Chairman  stated 
that  he  hoped  the  profits  for  the  twelve  months  to 
June  30,  1916,  would  reach  the  1913  basis,  when  a 
dividend  of  8%  was  distributed,  and  he  rather  warned 
the  shareholders  not  to  count  upon  so  large  a  divi- 
dend because  of  the  necessity  of  improving  the  reserve. 
Inasmuch,  therefore,   as    the    dividend  has    been'  so 


largely  increased,  it  \\ill  l>e  realised  that  profits  have 
been  exceptionally  large  allowing  for  substantial  addi- 
tions to  the  reserves.  The  prices  and  yields  afforded 
are  appended:  — 


Amount        Descriptii 


230,000 
140,000 
610,000 


6%  Cum.  Preference  .. 
6%  Cum.  2nd  Pr^ferenc 
Ordiuarj-  


BRAZILIAN  TRACTION,  LIGHT  AND 
POWER   COMPANY. 

The  report  of  this  well-known  Company  for  1915  is 
both  satisfactory  and  unsatisfactory — satisfactory  in 
that  the  results  secured  by  the  system  show  a  distinct 
improvement,  but  misatisfactory  inasmuch  as  the  fall 
in  exchange  has  more  than  neutralised  the  good 
results.  In  almost  all  departments  an  improvement 
is  recorded,  and  the  directors  say  that  the  combined 
earnings  of  the  companies  comprised  in  the  system 
in  Brazihan  currency  have  fully  realised  their  expec- 
tation, being  considerably  greater  than  those  of  the 
previous  years.  For  some  years  prior  to  the  outbreak 
of  the  European  War  the  value  of  the  milreis  for  sight 
bills  on  London  was  approximately  16d.  During  the 
latter  part  of  1914.  however,  the  average  value  fell  to 
approximately  13d.,  and  in  1915  it  showed  further 
depreciation  to  an  average  of  approximately  12id. 
Converting  the  earnings  of  the  system  during  1915  at 
the  average  rates  prevailing  prior  to  the  War,  the  net 
revenue  in  Canadian  cuiTency  for  the  year  would  be 
increased  by  more  than  $3,000,000  over  the  figures 
shown. 

The  Company  has  suffered  from  several  adverse 
factors.  Although  rigid  economies  have  been 
effected,   the  cost  of  operation   and  maintenance  has 


Myself   and    £diswan 
Lamps,  by  the  Banker. 

I  ve  found  how  to  make  the 
end  of  the  quarter  less  of  a 
worry  to  my  staff.  I  give  them 
good  h'ght  and  I  find  they  do 
their  work  infinitely  quicker 
and  better  too.     I  use 


R  O  ^S^AK  l_ 


EDISWAN 

DRAWN     NA/IRE     LAMPS 

Obtainable  from  all 
ELECTRICIANS,  IRONMONGERS  or  STORES. 
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been  adversely  influenced  by  the  rise  in  the  price  of 
materials  and  by  the  enormous  advance  in  ocean 
freights.  It  is  point-ed  out  that  this  advance  has 
particularly  affected  the  earnings  of  the  gas  business, 
as,  owing  to  the  requisition  by  the  Britisli  Government 
of  some  of  the  steamers  employed  in  the  Company's 
service  for  carrying  coal,  it  becajne  necessary  to 
charter  other  ste.amers  at  rates  greatly  exceeding  those 
which  would  have  been  payable  under  normal  con- 
ditions. 

One  effect  of  the  outbreak  of  war  was  the  stoppage 
of  the  nsuol  method  of  remittance  by  means  of  bills 
of  exchange,  and  for  several  months  it  was  practicallv 
impossible  to  remit  money  from  Brazil  for  the  purpose 
of  the  payment  of  coupons  and  dividends,  and  the 
boai-d  decided  in  Octolier  19T4  to  remit  its  funds  in 
coffee,  emploving  the  fleet  of  steamers  which  it  h,^d 
had  under  charter  for  the  purpose  of  carrying  coel, 
&c.,  on  the  return  journeys  for  freight  the  coffee  pur- 
chased in  Brazil  to  the  New  York  European  markets, 
and  up  to  the  end  of  1914  the  Company  was 
enabled  to  net  an  average  of  13  54-64^,.  per  milreis,  a. 
rate  in  excess  of  the  overage  rat«  of  exchange  during 
the  same  period.  It  is  now  announced  ibat  nil  the 
coffee  purchased  for  exchange  purposes  both  during 
the  end  of  1914  and  at  the  betrinning  of  1915  has  been 
disposed  of,  and  at  prices  which  realised  a  sum  in 
excess  of  that  which  it  is  .pstimnt.ed  would  have  been 
received  had  the  usual  method  of  making  remittance 
been  followed, 

RIO  DE   JANEIRO  DIVISION. 

The  operations  of  this  division  for  the  year  show 
satisfactory  results  having  regard  to  the  abnormal 
conditions  prevailing.  The  gross  earnings  in  Brazilian 
currency  exceeded  those  of  the  previous  year  by 
2,923,000  milreis,  there  being  substantial  increases  in 
all  departments  except  the  tramways,  the  earnings  of 
which  were  slightly  below  those  of  1914.  The 
increase  in  the  total  net  earnings  in  Brazil 
was  1,916,000  milreis.  The  small  decrease 
in  the  tramway  earnings  was  practically  confined  to 
the  first  three  months  of  the  year,  after  which  earnings 
compared  favourably  with  the  receipts  for  1914,  and 
there  are  indications  that  the  receipts  for  the  cuiTent 
year  will  show  satisfactory  improvement.  Notwith- 
standing the  greatly  increased  cost  of  material,  ocean 
freights,  and  other  charges,  the  ratio  of  operating 
expenses  was  raised  to  slightly  below  that  of  the 
previous  year  as  a  result  of  rigid  economies  introduced 
on  the  breaking  out  of  the  War.  Construction  v/ork 
was  confined  to  what  was  necessary  for  the  purpose 
of  complying  with  the  Company's  concessions  and  to 
take  care  of  the  natural  growth  of  the  business,  but 
the  properties  have  nevertheless  been  maintained  in  a 
hiffh  state  of  efficiency.  The  business  of  the  electric 
light  and  power  department  showed  an  increase  of 
19,171  h.p.  over  that  i-ecorded  for  the  previous  year. 
Many  applications  for  light  have  been  received  from 
several  distant  suburbs  not  heretofore  served,  and  as 
the  system  has  been  extended  to  those  districts  a  con- 
siderable increase  is  anticipated  during  the  current 
year.  There  has  been  little  change  in  the  telephone 
service  during  the  last  two  years  owing  partly  to  in- 
dustrial depression  and  parily  to  the  increased  rat«s 
that  (in  the  City  of  Rio  de  Janeiro)  automatically  come 
into  force  by  reason  of  lower  exchange.  The  price 
which  the  Company  is  entitled  to  charce  for  the  sale 
of  gas  is  regulated,  like  that  for  electric  current,  by 
the  exchange  value  of  the  milreis,  one-half  being  pay- 
able on  a  gold  basis  nnVl  the  balance  at  n.  rate  of  ex- 
change current  on  delivery  of  the  monthly  account. 
The  result  is  that  as  exchange  falls  there  is  a.  corre- 
sponding increase  in  the  pnce,  while  with  a  rise  in 
exchange  there  is  a  coiTesponding  reduction.  During 
1915,  owing  to  lower  exchange  rat^s,  the  price  of  gas 
automatically  advanced,  l)ut  on  the  other  hand  there 
ft'as  an  enormous  increase  in  the  cost  of  ocean  freights 
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1913 

237-112 

236-68« 

236-79 
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for  coal  and  other  materials.  These  increased  costs 
were  somewhat  compensated  for  by  higher  prices 
realised  from  the  sale  of  residuals,  but  notwithstanding 
an  increase  in  the  net  earnings  in  Brazilian  currency 
there  was  a  considerable  reduction  on  conversion  into 
Canadian  currency.  The  gas  is  now  little  used  for 
private  lighting,  but  there  is  an  immense  field  for  the 
development  of  business  by  the  further  extension  of  its 
use  for  domestic  purposes  for  bakeries  and  for  indus- 
tries requiring  heat,  and  it  is  expected  that  this 
development  will  certainly  be  realised  with  the  return 
of  lower  ocean  freight  rates  on  coal. 

Herewith  we  append  statistics  of  the  tramway, 
electric  light  and  power  and  gas  services  of  the  Eio 
de  Janeii-o  division  ;  — 

Tramway  Service — 

Miles  of  track        

Electric  passenger  cars 

Trailer  passenger  cars      

Freight  cars,  electric        B»                 BS                    68 

„    trailers         126                 134                   134 

Corcovado  passenger  cars           3                   3                     3 

„          locomotives 3                   3                      3 

„          service  cars 2                    2                     — 

Miles  run,  all  cars            24,409,269    24,816,078    24,814,760 

Total  passengers  carried 191,666,302  192,103,636  195,783,034 

*  Decrease  due  to  rearrangement  of  track  in  bams  and  yards. 

1915  1914  1913  1912  1911  1910 

Electric  LigU  and  Power  Service — 

Incandescent  lamps      ,,,    800,802  766,038  683,937  419,413  288,985  173,417 

Arc  lamps,  public          .,,         8.769  8,736  8,660  6,929  6,697  3,622 

„           private        ...         2,123  2,149  2,l6l  2,1.65  1,926  1,730 

H.-P.  motors       93,892  71,721  63,539  68,288  61,064  36,221 

Consumers,  light            ...       40,866  34,663  26,927  17,828  11,462  6,806 

„          power        ...        2,203  2,105  1,865  1,632  1,207  881 

1915  1914  1013  1913  ISll 

Oas  Service— 
Cubic  metres    ...  34,667,700    35,041,800      32,757,800    30,935,400    31,708,360 

The  total  gross  income  of  the  Eio  de  Janeiro 
division  amounted  to  53,547,934  milreis  for  1915,  as 
compared  with.  50,624,299  milreis  for  1914. 

SAO   PAULO  DIVISION. 

During  tlie  early  part  of  the  year  the  earnings  of 
this  division  were  maintained  at  about  the  level 
reached  during  the  latter  part  of  1*914,  but  later  there 
was  a  marked  improvement,  which  continued  through- 
out the  year,  especially  in  the  light  and  power  depart- 
ment, which  showed  an  increase  in  the  net  earnings  of 
9.3%  over  the  previous  year.  There  was  a  slight 
decrease  in  tramway  earnings.  The  total  increase  in 
gross  and  net  earnings  in  Brazilian  currency  was 
452,000  milreis  and  49,000  milreis  respectively.  There 
are  indications  that  there  wiU  be  a  considerable  in- 
crease in  earnings  for  the  current  year,  especially  in 
tramways,  which  during  the  fii*st  three  months  exceed 
those  of  the  con-esponding  period  of  last  year. 

Herewith  we  give  particulars  of  the  working  of  the 
tramway  and  electric  lighting  and  power  systems  of 
the  Sao  Paulo  Division:  — 

1915  1914  1913 
Tramway  Service — 

Miles  of  track        140  143-13  141-4 

Electric  passenger  cars 317  317  317^ 

Trailer  passenger  cars      57  67  69 

Freight  cars,  electric        55  55  51 


trailers 
Miles  run.  all  cars 
Total  passengers  carried  ... 


9,425,231  9,496,091  9,344,880 

61,674,145  53,732,292  66,776,703 


1913 


1912 


1911 


1910 


1915  1914 
Electric  Lifjht  and  Potrer  Service — 

Incandescent  lamps    272,905  216,953  176,395  124,004  96,011  74,803 

Arc  lamps,  public     ...       497  472  464  —  —  — 

H.-P.  motors            ...  38,896  30,240  35,104  27,841  21,886  16,173 

Consumers,  light     ...  22.414  16,386  12,148  8.245  6,196  B,343 

„           power  ,..     1,439  1,321  1,271  1,045  737  635 

The  total  gross  income  of  this  division  for  1915 
amounted  to  16,6R2,053  milreis,  as  compared  with 
16,229.794  milreis  for  1914. 

SAO  PAULO  ELECTRIC. 

The  Sao  Paulo  Electric  Company,  Limited,  sup- 
plies electric  power  to  the  Sao  Paulo  Tramway  Eifflit 
and  Power  Company,  and  also  supplies  electric  Ijsjht 
and  power  in  the  City  of  Soroeaba  and  two  neigh- 
bouring towns.  The  Company  has  acquire<l  a  con- 
cession for  the  estabhshment  of  electric  tramways  in 
Sororaba,  and  tlie  system  has  now  been  started  nu'' 
is  sbowinK  good  earnings  on  the  capital  invested 
therein.  The  gross  income  of  this  division  has  risen 
from  4.842,878  milreis  for  1912  to  6.889,219  milreis 
for  1915. 
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BBAZILIAN  TRACTION   RESULTS. 

We  show  the  results  foi-  the  past  two  years 
herewith,  and  add  the  coiTesponding  figures  for  the 
eighteen  months  to  the  end  of  1913  :  — 


Keveuue  f^om  seourities  owned*  &c.    5,3rt9,193 
Interest  on  advances  tosubsidiarycos.    273,633 


Total  income 
General  expenses  ... 


ilos.  to  12  M09.  to  18  Mos.  to 
c.  31,  'IS  Dec.  31,  '14.  Deo.  31,  '1 
S  $  S 

7,523,696       11,266,138 
536,117  256,693 


Net  profit 
Preference  dividend 
Dividend  on  Commoi 


Carried  forward 


5,612,876 
218,075 

8,058,813 
392,281 

11,522,836 
324,343 

5,394,801 

600,000 

4,249,380 

1.*%) 

845,421 
3,822,411 

7,666,532 

600,000 

6,257.119 

(6%) 

809,413 
3,012,998 

11,198,493 

460,000 

7,735,495 

3,012,998 

4,307,332         3,822,411         3,012,998 


The  revenue  of  the  Brazihan  Traction  Company  in 
Canadian  currency  resulting  from  the  year's  operation 
amounted  to  $5,612,876.  After  deduction  of 
expenses  there  was  a  net  profit  of  $5,394,801,  and  it 
will  be  recalled  that,  had  exchange  been  normal,  the 
amount  would  have  been  about  $8,500,000,  comparing 
with  $7,666,532  for  1914.  It  is  decided  to  reduce 
the  dividend  on  the  Common  stock  from  6%  to  4";',, 
after  payment  of  which  there  is  a  surplus  of 
$o45j^421,  wliich,  added  to  the  sum  brought  forward, 
gives  a  total  sui-plus  of  $4,367,832.  The  total  share 
capital  in  issue  at  the  end  of  1915  amounted  to 
$116,289,100.  The  bank  loans  and  advances,  which 
amounted  to  $4,967,948  at  the  end  of  1914,  have  been 
reduced  to  $1,953,716.  Out  of  the  total  assets, 
valued  .at  $124,588,768,  capital  expenditure  absorbs 
$109,960,313. 

Herewith  we  set  out  patticulai-s  of  the  liabilities 
and  assets  as  at  December  31,  1915:  — 


LIABILITIES. 

Issued  share  capital 
Bank  loans  and  advances 

Bills  payable       

Accounts  payable 
FroSt  and  loss 


I  ASSETS. 

116,289,100  '  Capital  expenditure       ...  109,900,313 
1,953,716  :  Pavments    to    subsidiary 

97.1.333        companies         8,870,559 

1,004.787    Advances  to  subsidiary  COS.  4,191,694 

4,c67,S33    Accounts  receivable       ...  747,609 

I  Cash  in  hand       818,693 


124,588,768  I 


124,5 


It  is  certainly  satisfactory  that,  notwithstanding 
the  adverse  circumstances  with  which  the  Company 
has  had  to  contend,  the  results  for  the  year  have  been 
so  good,  and  it  is  evident  that  with  a  return  to  nomial 
conditions  the  revenue  of  the  Company  should  be  not 
only  equal  to  that  obtained  prior  to  the  War,  but 
sliould  show  a  considerable  and  steady  increase,  and 
in  this  connection  it  is  decidedly  satisfactory  tTiat 
conditions  generally  in  Brazil  are  showing  distinct 
signs  of  improvement.  The  combined  earnings  for  the 
first  six  months  of  1916  show  an  increase  of 
2.265,890  mih'eis  over  the  corresponding  period  of 
1915.  Twelve  months  ago,  with  the  Company  distri- 
buting 6%  on  the  Common  stock,  the  price  of  the 
$100  share  was  only  47^.  The  improvement  in  the 
outlook  is  reflected  in  the  present  quotation  of  62  for 
the  share,  and  on  a  4%  basis  the  yield  afforded  is 
6i°'r,.  On  the  Preference  shares  the  vield  is  about 
6J%  also. 

Amount       Description  Par       Price        Div.  Yield 


The  Alaska  Group. —  Tlie  three  experts  appointed 
by  the  three  Alaskan  Companies,  which  have  adjoin- 
ing properties  to  the  south  of  the  Gastineau  Channel, 
have  now  definitely  recommended  that  these  should 
be  worked  as  one  comprehensive  whole;  and  as  a 
result  proposals  are  now  being  made  to  the  share- 
holders for  their  acceptance,  whereby  an  amalgama- 
tion may  be  carried  out. 

Prices  of  metals  contrast  as  under:  — 


^Sept.  8-^ 

, — Sept.  1-^ 

, Aug.  24 , 

Spjt  Forward 

Spot    Forward 

Spot     Forward 

Copper 

...    llOi        107i 

1101       1C7J 

llOJ        1084 

Tin... 

_    1691        17C4 

1701       1711 

170J        17U 

Lead 

_      30i         29i 

31          30 

29i         - 

COUNTY 

FIRE    OFFICE,    LIMITED. 


50   REGENT    ST.,  W., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINCOOM. 

Full  Particulars  on  application 
to  the  Head  OflSce,  Branches, 
and   Agents  of   the  Company. 

APPLICATIONS  FOR 
AQENCIES  INVITED. 

JOSEPH  AJlOOXEY.SfcrffarK. 


Fire, 

Consequential  Loss  follow- 
ing: Fire, 
Personal  Accidents  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


THE  CONSOLIDATED 


AssuPEtnce       Comp£i.n.y, 

ESTABLISHED     1903. 


Uixxiiteda 


Subscribed  Capital       £543,666 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 

rire  and  General  Departments.  Registered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.G. 

Actuary  and  Secretary : 

Chas.  Winde1» 


10  St.  Swithln's  Lane,  London,  E.C: 

Manager;  J.  Herbest  E.  IjA:flE. 


AMERICAN  COTTON. 

Liverpool  :  Thursday. 

The  sudden  and  very  considerable  appreciation  in 
values  which  has  recently  been  witnessed  in  the  Cotton 
market,  and  W'hich  lias  resulted  in  higher  prices  than 
have  been  recorded  for  very  many  years  past,  merits 
careful  investigation  as  to  its  cause  and  justification. 
There  are  many  wlio  ascribe  mucli  of  the  recent  ad- 
vance to  "  Bull"  speculation  by  American  interests, 
and  it  is  darkly  hinted  that  there  is  some  subtle  plot 
by  wealthy  "  hyphenated  "  Americans,  acting  on  behalf 
of  the  enemy,  to  force  prices  in  Liverpool  up  to  a 
limit  which  would  put  our  mills  out  of  action,  and  so 
disorganise  the  cotton  industry  of  the  country.  Before 
giving  credence  to  such  suggestions  it  will  be  wise 
carefully  to  review  the  situation,  and  to  ask  ourselves 
if  those  who  have  thought  it  profitable  to  take  hold  of 
cotton  are  not  gauging  the  situation  more  coiTectly 
than  those  who,  possibly  biassed  by  their  desire  to  sea 
Lancashire  provided  witli  ample  and  clieap  supplies  of 
her  raw  material,  consider  current  prices  unwarrant- 
ably high. 

The  question  as  to  whether  at  present  cotton  is 
dear  or  cheap  in  the  end  resolves  itself  into  a  question 
of  supply  and  demand,  and  these  two  factors  in  deter- 
mining price,  unless  their  influence  is  counteracted  by 
Government  interference,  must  ultimately  prevail. 
Before  dealing  with  tlie  statistics  relating  to  the  crop 
and  its  consumption  it  is  necessary  to  allude  to  two 
special  and  important  influences  which  affect  the  situa- 
tion. These  two  influences  are  brought  into  operation 
owing  to  the  War,  and  are  therefore  abnormal ;  but 
none  the  less  they  are  operative,  and  must  be  duly 
weighed  and  considered. 

The  first  is  the  decreased  use  of  fertilisers  in  the 
preparation  of  the  American  cotton  crop.  It  will  be 
remembered    that    on    the    outbreak    of    War    prices 
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declined  rapidly  until  winter  months'  deliveries  in 
Liverpool  were  worth  only  a  few  points  over  M.  per 
lb.  Although  prices  recovered  fully  Id.  per  lb-  from 
this  low  level  by  the  summer  of  1915,  the  outlook  was 
so  uncertain,  and  "  Bear  "  views  were  so  prevalent, 
that  the  Southern  cultivator  not  only  reduced  the  acre- 
age under  cotton,  but  he  also  curtailed  his  outlay  on 
fertilisers  for  the  1915-16  crop.  This  combination  of 
I'educed  acreage  and  disuse  of  fertilisers  resulted  in  a 
yield  for  1915-16  of  only  12,953,000  bales,  against 
15,067,000  bales  for  the  previous  year.  For  the  present 
crop  the  higher  range  of  values  has  induced  the  planter 
to  increase  the  cotton  acreage  to  such  an  extent  that 
it  exceeds  that  planted  for  the  1914-15  ci-op.  The 
following  is  the  area  under  cotton  cultivation  for  the 
past  three  years — 


1914-15 
1915-16 
1916-17 


39,477,567 
35,190,493 
39,617,271 


But  while  for  the  jiresent  crop  the  planter  has 
been  able  to  increase  the  acreage,  he  has  been  obliged 
by  ' '  force  majeure  ' '  to  continue  his  disuse  of  ferti- 
lisers. The  War  has  rendered  the  price  of  fertilisers 
prohibitively  high ;  potash,  for  example,  one  of  the 
most  effective  manures  for  the  cotton  plant,  now 
costs  £100  per  ton,  against  the  pre-war  price  of  £8. 
The  Department  qf  Agrjcultiu-e  estimates  the  decrease 
in  the  use  of  commercial  fertilisers  to  be  7%  less  than 
last  year,  notwithstanding  the  addition  to  area,  and 
fully  40%  less  than  two  years  ago.  Thus  the  planter 
'  this  year  is  attempting  to  raise  his  crop  on  an  im- 
poverished soil,  whicli  for  the  second  season  in  suc- 
cession has  been  deprived  of  its  necessary  fertilising 
stimulants.  It  is  only  reasonable  to  conclude  that  the 
plant  will  be  feeble  and  ill-fitled  to  withstand  the 
vicissitudes  of  the  season,  that  it  will  not  fruit  abund- 
antly, and  that  the  result  to  the  cultivator  will  be 
disappointing.  For  some  weeks  past  crop  news  has 
been  unfavourable,  but  here  many  people  have  dis- 
regarded the  ipessimistic  tenour  of  the  cables  from 
America,  considering  them  due  to  interested  motives. 
The  constant  reiteration  of  bad-^crop  news  did  at  last 
create  a  feeling  of  uneasiness,  and  when  the  Wasliing- 
ton  Agricultural  Bureau  came  out  at  the  end  of  last 
m.onth  witli  the  low-condition  figure  of  61.2,  against 
72.3  for  last  July  and  69.2  for  August  last  year,  the 
market  awoke  to  the  seriousness  of  the  position,  and 
realised  that  if  the  Bureau  report  were  correct  we  were 
faced  with  the  prospect  of  an  actual  shortage.  The 
market  took  fright,  and  prices  bounded  up  to  9|(i.  for 
winter  deliveries. 

The  second  abnormal  influence  is  the  scarcity  of 
freight.  In  considering  the  question  of  price  in  Liver- 
pool, we  have  not  only  to  ascertain  what  supplies  are 
in  America,  but  also  by  what  means  they  are  to  be 
brought  here.  As  a  rule,  during  the  first  six  months 
of  the  season  this  country  imports  a  very  large  pro- 
portion of  the  year's  requirements.  The  tendency  in 
recent  years,  owing  to  the  improved  financial  position 
of  the  planter  rendering  him  a  less  -needy  seller  at 
the  commencement  of  the  season^  and  also  owing  to 
growing  warehouse  facilities  in  ^tfo  South,  has  been 
for  shipments  to  tliis  country  to  be  m~ore  evenly  spread 
over  the  year.  The  following  are  the  quantities  im- 
ported from  the  beginning  of  August  to  the  end  of 
February  for  the  last  five  years : — 

Tiali's 

1912      2,967,538 

1913      2,877,409 

1914       2471.154 

1915      1,932,312 

1916      1,376,531 

This  country's  visible  supply  of  American  cotton 
is  to-day  little  over  one-halt  of  what  it  was  a  year  ago, 
and  it  is  evident,  therefore,  that  to  maintain  our  sup- 
plies cotton  must  move  here  freely.  Tonnage  is 
scarce,  and  tlie  Jiormal  amount  of  "freightage  is  not 
available  for  cotton.  It  now  costs  fully  Id.  per  lb. 
to  bring  cotton  from  the  States  to  Liverpool,  as 
against  previous  rates  of  about  id.  per  lb.  In  attempt- 


ing to  estimate  what  is  a  fair  price  for  cotton  in  Liver- 
pool we  must  make  allowance  for  abnormally  heavy 
freights,  and  also  insurance  charges. 

The  Bureau  Crop  Eeport  for  August,  wliich  up 
to  the  present  is  the  most  authoritative  pronounce- 
ment yet  made  regarding  the  probable  size  of  the 
crop',  indicates  a  yield  of  "a  little  under  13,000,000 
bales,  inclusive  of  hnters.  Taking  this  as  a  basis  for 
our  calculations,  we  shall  now  endeavour  to  figm-e 
the  supplies  available  for  the  coming  season  as 
contrasted  witli  those  for  the  two  previous  years  :  — 

July  31, 1916  July  31, 1915  July  SI,  1914 
Great  Britain — 

Visible  supply        ...         706,690  1,237,650  652,500 

Jlill  stocks 180,000  200,000  200,000 


Total  Great  Britain 


886,690        1,437,650 


852,500 


Continent— 
Visible  supply 
Mill  stocks 

516,210 
270,000 

752,820 
770,000 

638,100 
840.000 

Total  Continent 

786,210 

863,000 
591,003 

1,522,820 

1,177,000 
677,000 

1,478,100 

United  States — 
Visible  supply 
Mill  stocks 

336,000 
394,000 

Total  United  States 

1,454,000 

1.854,000 
12,353.450 

730,000 

Crop  1916-17 

13,000,000 

15,067.247 

Grand  Total 16,126,900      17,767,920       18.127,847 

The  foregoing  tables  sliow  how  the  surplus  created 
by  the  bimiper  1914-1915  crop  has  disajipeared,  and 
how  since  the  commencement  of  the  1914-1915  season 
the  position  as  regards  supply  had  steadily  become 
worse.  The  total  visible  and  invisible  supply  for  this 
country  is  very  much  lower  than  last  year,  and  with 
a  crop  of  13,000,000  bales,  out  of  which  America 
wants  7i  millions,  only  5|  million  bales  are  left  to 
satisfy  the  demand  for  over  6  millions  from  this 
country  and  the  Continent. 

"When  we  turn  to  the  question  of  the  season's 
probable  consumption  we  have  to  consider  whether 
the  recent,  advance  and  the  present  high  range  of 
values  will  restrict  consumption.  The  suddenness 
and  the  extent  of  the  advance  at  first  disorganised  busi- 
ness, but  we  see  no  reason  to  suppose,  provided  the 
market  settles  down  to  a  price  somewhere  between 
9d.  and  lOd.,  and  that  consumers  feel  there  is  some 
stability  in  prices,  that  our  spinners  will  be  unahle  to 
buy  cotton  and  spin  at  a  profit.  A  very  considerable 
business  is  now  going  on  in  Manchester,  and  we  have 
very  reliable  infomiation  to  the  effect  that  if  the  market 
keeps  steady  very  extensive  orders  will  be  placed. 
Business  on  account  of  the  Government,  and  dictated 
by  military  needs,  must  go  through,  irrespective  of 
the  price  of  the  raw  material.  The  Eastern  markets 
are  very  depleted,  and  all  that  is  necessary  to  bring 
buyers'  and  sellers  of  manufactured  goods  together  is 
confidence  in  present  prices.  We  still  adhere  to  our 
previous  estimate  of  the  world's  jirobable  consumption 
of  American  cotton,  which  we  think  will  be  a  little 
under  last  season's  of  14^  million  bales.  Owing  to 
the  War,  which  has  put  out  of  action  most  of  the  mills 
in  Northern  Franco,  Belgium,  Germany,  Austria,  and 
Poland,  we  have  deducted  fully  2  million  bales  from 
the  Continental  consumption.  A  very  strong  "  bull  " 
feature  is  the  marked  expansion  in  the  American  con- 
sumption, which  lasl  season  for  the  first  time  exceeded 
7  million  bales,  and  which,  thanks  to  the  protective 
advantages  of  dear  freights  and  heavy  shipping  charges 
to  competing  countries,  is  likely  to  be  larger  again 
this  season.  Our  estimate  for  the  world's  consump- 
tion for  1916-1017  is:  — 


Great  Britain     

Continent  

United  States  and  Canada 
Japan  and  Mexico 


3.250.000 

3000,000 

7,500,000 

550,000 


14,300,000 

If    this  expectation    is   realised,    given    a    crop  of 
13.000,000   bales,    tlie   world's    visible   and    invisible 
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supply  at  the  end  of  the  season  will  be  1,826,000  bales, 
against  3,126,900  at  its  commencement.  There  are 
only  two  ways  to  prevent  our  closing  the  season  with 
dangei'ously  depleted  stocks.  The  first  is  for  prices 
to  advance  to  a  height  which  will  check  consump- 
tion ;  the  other  is  for  the  crop  to  turn  out  considerably 
larger  than  it  promises  to  do  at  present. 

In  conclusion,  we  cannot  avoid  the  opinion  that 
unless  the  present  outlook  alters  materially  we  shall 
witness  a  season  of  high  prices.  Before  the  season 
is  over -we  fear  prices  will  be  forced  to  the  point  at 
which  compulsory  economy  is  forced  upon  consumers. 
As  we  have  just  indicated,  we  do  not  think  that  this 
point  has  yet  been  reached.  The  recent  jump  in 
values  may  jierhaps  have  been  too  violent,  and  the 
reaction  of  nearly  -Jd.  per  lb.  from  the  top  is  not 
surprising.  We  regard  it  as  fortunate  that  the 
readujstment  in  values  has  occurred  at  the  beginning 
of  the  season,  so  that  those  who  have  to  make  provi- 
sion for  this  country's  cotton  supplies  are  not  caught 
with  their  operations  based  on  the  expenses  incidental 
to  a  lower  plane  of  values,  and  are  spared  the  anxiety 
of  wondering  if  their  American  friends  will  fulfil  low- 
priced  contracts.  We  sincerely  hope  that  as  the 
season  progresses  the  crop  prospect  will  improve,  but 
with  critical  months  before  us  and  the  first  danger 
not  yet  passed,  there  appears  to  be  much  greater  possi- 
bihties  on  the  "  bull  "  than  on  the  "  bear  "  side,  and 
we  think  spinners  would  be  well  advised  to  keep  fully 
covered,  and  as  opportunity  serves  to- replenish  their 
reserves. 

In  The  Statist  of  October  3,  1914,  we  gave  a 
comprehensive  article  on  the  cotton  trade,  with  a 
diagram  covering  from  1861  to  1913  the  movement  in 
price  of  the  world's  production  yearly. 


PETROL. 

One  great  result  to  be  anticipated  as  a  consequence  of 
the  control  of  petrol,  whether  the  action  of  the  Govern- 
ment be  justified  or  not,  is  that  invention  has  been 
stimulated  in  the  direction  of  producing  alternative 
motor  fuels.  There  are  now  several  of  these  on  the 
market,  based  usually  upon  some  form  of  white 
mineral  spirit — i.e.,  a  fraction  of  petroleum  distillation 
which  is  more  or  less  similar  to  petrol.  When  this 
new  trade  sprang  into  existence  the  spirit  could  be 
bought  at  about  Is.  Id.  per  gallon,  but  the  rapid 
increase  in  its  use  has  brought  up  the  price  to  about 
Is.  9d.,  while  petrol  has  remained  at  the  level  it 
attained  before  the  edict  controlling  and  restricting 
its  use  had  been  promulgated. 

The  actual  importation  of  motor  spirit  for  the  first 
seven  months  of  this  year,  according  to  the  Board  of 
Trade  figures,  was  81,005,169  gallons,  as  against 
78,466,877  gallons  last  year  and  74,924,826  gallons 
in  1914;  and  as  the  figures  are  taken  only  to  the 
end  of  July,  those  for  1916  are  not  affected  by  the 
War.  These  Board  of  Trade  figures,  however,  do  not 
give  us  the  infomiation  which  they  used  to  give, 
because  the  Government  has,  since  the  War,  marred 
their  usefulness  by  not  including,  in  many  cases,  the 
goods  which  come  in  to  the  direct  order  of  the  authori- 
ties. Hence,  we  do  not  know  how  much,  if  any,  petrol 
has  been  imported  which  does  not  appear  in  the  usual 
offiJcial  returns;  but  it  is  safe  to  conclude  that  this  is, 
a  very  large  quantity,  and  also  that  much  of  the  petrol' 
used  in  France  is  sent  direct  to  some  French  port. 
Assuming  that  this  is  the  case,  the  import  of  petrol 
— viz.,  the  81,000,000  odd  gallons,  should  be  adequate 
for  all  needs  now  that  a  vast  amount  of  pleasure 
motoring  is  given  up;  and  there  are  alternative  fuels 
for  those  v/ho  care  to  risk  carburettor  troubles  by 
using  them.  We  have,  of  course,  no  figures  relating 
to  the  total  output  of  petroleum  for  the  present  year, 
as  these  are  not  made  up  month  by  month,  but  only 
after  the  end  of  the  year;  but  we  have  figures  for 
1915  which  show  that  in  spite  of  the  decline  in 
Eussian  production,   the    total   mineral-oil  output   of 


the  world  is  steadily  growing.  It  is  not  so  many 
years  ago  that,  the  production  of  the  United  States 
was  about  25  million  tons  of  crude  oil.  Last  year 
this  production  amounted  to  37,480,547  tons.  Eussia 
came  next  with  9,353,077  tons,  and  Mexico  third 
with  4,388,068  tons.  These  three  countries  account 
for  about  51,000,000  tons  out  of  the  total  world 
production  of  57,298,786  tons.  With  this  enormous 
output  of  crude  petroleum  there  should  be  no  actual 
shortage  of  petrol,  and  there  are  now  indications  in 
the  United  States  that  more  spirit  is  coming  forward 
than  can  be  conveniently  sold,  unless  the  price  be 
reduced.  Market  reports  now  coming  in  from  America 
speak  of  a  plentiful  supply  of  "  gasoline"  (which  is 
American  for  petrol),  with  distinctly  lower  prices. 

It  would  be  folly  to  shut  our  eyes  to  the  fact 
that  business  in  the  country  has  been  considerably 
hampered  by  the  allowance  system  in  the  matter  of 
motor  spirit,  and  the  public  should  not  be  asked  to 
submit  to  inconvenience  of  this  kind  unless  it  be 
absolutely  necessary  in  the  interests  of  the  War. 
There  are  row  a  great  many  traders  who  have  placed 
reliance  Upon  motor  transport  for  the  distribution  of 
goods,  and  putting  aside  restriction  of  "joy-rides" 
and  pleasure  trips,  business  men  should  not  be  de- 
prived of  the  necessary  fuel  except  under  urgent 
necessity.  The  Government  might  fairly  be  called 
upon  to  justify  itself  by  publishing  the  quantity^  of 
petrol  iniported  and  the  estimate  of  consumption 
during  the  next  six  months.     We  shall  then  see  where 


Shelfoed  Eubber.— Interim  dividend  of  5%, 
payable  September  30,  on  account  of  profits  for  year 
to  December  31,  1916.  The  corresponding  interim 
dividend  paid  last  year  was  4%. 


"Beautifully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 
TOBACCO 


Packed    in    varying    degrees    of    strength 
to  suit  every  class  of  smoker. 


Player's  Gold  Leaf  Navy  Cut  - 
Player's  Medinm  Navy  Cut  -  - 
Player's  "Tawny"  Navy  Cot     - 


Player's  "White  Label"  Navy  Cut 


FEB  OZ. 

6"^ 


Also  PLAYEB-S  NAVY  CUT 
DE  LVXE,  a  dcTelopment 
of  Player's  Navy  Cat. 
packed  in  2  ox.  and  4  oz. 
airtisbt  tins  at  1/6  aad  3/> 
respectively. 


For  distributioD  to 
wounded  British 
Soldiers  aadSailora 
in  Military 
Hospitals  at  home, 
and  for  the  Front, 
•t  DUTY  FREE 
RATES. 


ppUcathn  t*-^ 

JOHN  PLAYER  &  SONS, 

NOTTINGHAM. 

luoed  bj  Tits  ImparialTobaaeo  Go.  {o/ OTWftt 
Bri1»ii>«DdIwiMiJ),lAi. 
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MEETINGS 

OF    PUBLIC    COI^PiUYICS. 


PENINSULAR   AND   ORIENTAL   STEAM   NAVIGATION 
COMPANY. 

An  extraordinary  general  meeting  of  tBe  stockholders  of  this 
Company  was  held  on  September  7  at  the  offices,  122  Leaden- 
hall  Street,  for  the  purpose  of  considering  a  resolution  appi-ov- 
ing  a  conditional  agreement  with  the  New  Zealand  Shipping 
Compan}',  and  for  increasing  the  capital.  Lord  Inchcape 
(the  Chairman)   presided. 

The  Secretary  (Mr.  F.  J.  Abbott)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  ;  For  a  number  of  years  past  the 
British  India  and  Federal  and  New  Zealand  Companies  have 
worked  in  alliance  in  the  trade  between  the  United  Kingdom 
and  Queensland,  and  this  has  led  up  to  a  proposal  to  bring 
about  a  complete  fusion  of  interests  between  the  P.  and  0., 
British  India,  and  New  Zealand  Companies.  The  P.  and  0. 
stockholders  have  seen  the  circular  which  has  been  issued  by 
the  board  and  the  agreement  whicfi  has  been  aiTived  at, 
subject  to  the  concurrence  of  the  P.  and  O.  stockTiolders  and 
to  the  consent  of  his  Majesty's  Treasury  being  obtained 
under  the  Defence  of  the  Realm  Act.  Tliat  consent  has  been 
received.  The  New  Zealand  Ordinary  shareholders  have 
practically  luianimously  accepted  the  provisional  offer  which 
was  made  subject  to  76%  of  the  shares  being  offered  to  the 
P.  and  0.  Company,  and  to  the  approval  tof  the  P.  and  0. 
Company  in  an  extraordinary  general  meeting.  Of  90,672 
shai'es  something  like  90,215  have  adopted  the  proposal,  and 
the  remaining  few  will  no  doubt  also  come  in  in  due  time. 
If  they  don't,  no  harm  is  done.  Some  are  owned  by  people 
whose  addresses  cannot  be  found.  In  one  case  a  small  share- 
holder thinks  we  are  not  paying  enough.  The  P.  and  0. 
board  are  of  opinion  that  the  fusion  of  interests  will  Work 
to  the  advantage  of  the  P.  and  0.  and  British  India  Com- 
panies, and  they  confidently  recommend  it  for  your  accept- 
ance. 

Assets  of  the  New  Zealand  and  Federal  Companies. 

The  New  Zealand  and  Federal  fleets  comprise  27  steamers, 
of  an  aggregate  gross  tonnage  tof  225,037  tons,  and  there  are 
several  new  ships  contracted  for,  some  of  which  are  approach- 
ing delivery.  The  assets  of  the  New  Zealand  and  Federal 
Companies,  apart  irom  the  ships,  are  valuable  and  liquid, 
and  amount  to  a  sum  which,  together  with  the  ships  and  the 
business,  .make  the  proposed  exchange  equitable.  The  pay- 
ment to  be  made  f'or  the  £10  paid  Ordinary  shares  of  the 
New  Zealand  Company,  which  company  owns  the  whole  of 
the  Federal  Company's  Ordinary  shares,  is  £10  of  P.  and 
O.  Deferred  stock,  worth  on  the  market  to-day  about  three 
times  that  amount,  perhaps  a  little  more.  While  the  bargain, 
so  far  as  the  New\  Zealand  and  Federal  shareholders  is  con- 
cerned, is  a  good  one  for  them,  it  is,  in  the  opinion  of  your 
board,  not  a  bad  one  for  the  P.  and  0.  and  British  India 
Companies,  and  we  have  no  hesitation  in  recommending  it 
for  your  acceptance. 

In  the  year  1910  the  P.  and  0.  Company  purchased  the 
Blue  Anchor  Line  running  to  Australia  and  have  had  no 
reason  to  regret  this  addition  to  their  business.  The  acquisi- 
tion of  the  New  Zealand  Company  is  simply  following  the 
precedent  established  at  that  time,  and  I  am  sanguine  enough 
to  hope  that  the  stockholders  will  not  have  any  occasion 
to  regret  the  step  which,  with  your  approval,  we  now  pro- 
pose to  take.  The  New  Zealand  Company  have  a  well- 
established  business  both  with  Australia  and  New  Zealand, 
with  which  we  sliall  now  be  associated.  A  considerable 
number  of  the  sharelioldeis  are  in  New  Zealand,  and  practi- 
cally all  have  agreed  to  accept  P.  and  0.  stock  in  exchange 
for  their  New  Zealand  shares,  so  that  we  shall  have  through 
them  a  bond  of  union  with  that  important  and  progiiessive 
Dominion. 

The  Resolutions. 

I  therefore,  ladies  and  gentlemen,  without  further  words, 
beg  to  propose  the  following  resolution  : — "  That  the  condi- 
tional agreement,  dated  June  30,  1916,  between  the  New 
Zealand  Shipping  Company,  Limited,  and  the  Peninsular  and 
Oriental  Steam  Navigation  Company  be  approved  and  con- 
firmed." "  That  the  capital  of  the  Peninsular  and  Oriental 
Steam  Navigation  Company  be  increased  from  £1,798,133 
I)eferre<l  stock  to  £2,704,853  Deferred  stock  by  the  creation 
of  £906,720  additional  Deferred  .stock,  thus  making,  with  the 
a<ldition  of  the  existing  Preferred  .stock  of  the  Company,  the 
total  capital  of  the  Company  £5,744,853,  such  further  capital 
(as  far  a.s  required  for  carrying  out  the  said  agreement)  to 
be  issued  in  the  terms  as  to  dividend  and  otherwise  thereby 
provided,"  I  will  ask  Sir  William  Adamson,  our  oldest 
director,  to  be  good  enough  to  second  that. 

Sir  William  Adamson  :  I  have  much  pleasure  in  second- 
ing  the  resolution. 


Stockholders'  Views. 

Professor  Edward  Hull  :  I  should  just  like  to  say  a  few 
words  as  one  of  the  oldest  shareholders  in  the  P.  and  0. 
Company — a  shareholder  for  something  like  50  years,  long 
before  the  time  when  the  capital  was  divided  into  Preferred 
and  Deferred  stock.  This  is  the  second  opportunity  I  have 
had  of  speaking  at  a  meeting  of  the  Company  when  amalga- 
mation has  been  proposed.  Amalgamation  seems  to  be  the 
order  of  the  day,  and  doubtless  the  P.  and  0.  Company, 
in  adopting  it  in  the  former  case,  and  in  the  present  instance 
as  well,  have  been  following  the  spirit  of  the  age,  and  the 
previous  experience  of  the  board  enables  them  now  to  come 
forward  and  recommend  this  proposal  to  the  stockholders. 
It  is  unnecessary  for  us  to  discuss  the  matter.  We  have 
every  confidence  in  the  directors'  wisdom  and  discretion, 
and  in  their  zeal  for  the  Company's  interests.  Therefore 
I  have  pleasure  in  supporting  the  resolution  on  the  grounds 
which  have  been  so  clearly  stated  by  the  Chairman,  of 
promoting  economy,  strengthening  the  position  of  the  Com- 
pany's I'oncern,  and  generally  of  increasing  the  efficiency 
of    the  joint   working. 

Mr.  Thomas  Dence  :  Mr.  Chairman,  I  am  one  of  the 
largest  shareholders  in  the  New  Zealand  Shipping  Com- 
pany, and  I  have  been  for  half  a  century  a  stockholder  in 
the  P.  and  0.  Company.  I  should  like  to  ask,  first,  whether 
the  New  Zealand  shareholders  will  be  entitled  to  rank  pari 
passu  with  the  holders  of  Deterred  stock  of  the  P.  and  0. 
Company,  and  will  receive  the  dividend  that  is  usually  paid 
at    the  latter   end   of    the   year? 

The    Chairman  :   They   will. 

Mr.  Dence  :  Thank  you.  I  think  the  proposal  will  be 
to  the  advantage  both  of  the  P.  and  0.  Company  and  of 
the  New   Zealand  Company. 

The  Chairman  :  Well,  gentlemen,  if  no  other  stockholdere 
liave  anything  to  say,  I  jwill  ask  you  to  vote  on  the 
resolution. 

The  resolution  was  put  to  the  meeting,  and  declared  by 
the  Chairman  to   be   carried  absolutely  imanimously. 

The  proceedings  then  terminated. 


BRITISH  EMPIRE  TRDST. 

The  fifteenth  ordinary  general  meeting  of  this  Company  was 
held  on  September  4  at  Liverpool  Street  Hotel,  E.G.,  Mr. 
J,    Davidson   (Managing  Director)  presiding. 

The  Secretary  (Mr.  R.  W.  Bartlett,  A.C.A.)  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  stated  that  owing  to  ill-health  Mr.  R.  M. 
Home-Payne,  the  Chiirraan  of  the  Company,  was  unable  to 
be  present,  but  he  liad  prepared  a  very  interesting  statement, 
which  Mr.  N.  Scott -Russell  would  read  to  the  shareholders. 
In  the  course  of  his  statement,  Mr.  Horne-Payne  dealt  at 
some  length  with  the  position  and  prospects  of  the  Canadian 
Northern  Railway  system,  the  British  Columbia  Electric  Rail- 
way, the  Toronto  Power  Company,  and  other  enterprises  with 
which  the  Trust  is  closely  associated.  He  stated,  in  the 
first  place,  that  owing  to  conditions  arising  from  the  War  the 
efforts  of  the  directors  had  been  necessarily  concentrated  on 
protecting  the  Company  from  loss  rather  than  on  seeking  to 
secure  profits.  If  they  had  been  successful,  as  he  thought 
they  had  been,  in  keeping  the  capital  intact  and  in  maintain- 
ing the  Company  in  a  strong  position,  with  large  liquid 
resources  ready  to  re.'ommence  business  vigorously  after  the 
War,  they  felt  that  they  had  satisfactorily  discharged  their 
duties  to  the  shareholders. 

Capital  Intact. 

Again  this  year  they  had  sustained  heavy  loss  from 
depreciation  in  the  market  value  of  securities,  but  in  spit-e 
of  the  investments  having  been  valued  at  the  lowest  figure 
of  the  nominal  quotations  named  for  them  on  the  Stock 
Exchange  the  capital  of  the  Company  was  shown  to  be  intact 
after  payment  of  the  full  dividend  on  the  Cumulative  Pre- 
ference shares.  Ileforring  to  the  Canadian  Northern  Rail- 
way system,  he  said  that  the  gross  earnings  and  net  earnings 
for  the  year  ended  Jnnc  1916  showed  incwases  of  36%  and 
49%  res)>ectively  compared  with  the  preceding  year,  and  the 
net  earnings  of  the  first  month  of  the  new  financial  year — 
namely,  July  1916 — showed  the  phenomenal  increase  of  146% 
over  July  1915.  Nevertheless,  the  development  of  its  business, 
and  especially  the  development  of  traffic  on  the  new.  trans- 
continental line,  had  been  seriously  retarded  by  the  War.  Of 
last  season's  harvest  tho  Canadian  Northern  system  would 
handle  about  one-third  of  the  whole  crop  of  the  Western 
Provinces,  carrying  altogether  about  135  million  bushels  of 
grain.  Three  events  stood  out'  in  the  year's  history  of  the 
system.  Firstly,  the  transcontinetital  line  was  completed 
and  opened  for  traffic.  This  event  waa  marked  by  two 
special  trips  across  the  continent.  The  first  trip  was  one  of 
inspection  by   the  President  and  officials   of    the   Company, 
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during  whicli  the  entire  journey  from  Toronto  to  Vancouver 
was  made  in  91  hours,  after  deducting  long  stops,  which  was 
a  remarkable  feat.  The  other  trip  was  made  by  a  large 
party,  including  78  Senators  and  members  of  the  House  of 
Conmions  of  Canada  .md  other  distinguished  people.  The 
train  which  carried  the  party  consisted  of  15  of  the  largest 
and  heaviest  railway  oars,  and  this  was  hauled  over  the 
Mountain  section,  as  well  as  the  Prairie  section,  with  one 
engine,  establishing  a  record  never  excelled  by  any  railway 
in  the  United  States  or  Canada.  He  thought  the  evidence 
furnished  by  these  two  trips  was  indisputable  testimony  to 
the  excellence  of  the  road,  and  sufficiently  answered  any 
mmours  that  ha-d  been  spread  about  that  the  construction  of 
the  line  was  inferior  to  that  of  its  competitors.  It  was,  in 
fact,  built  to  as  high  a  standard  and  had  some  advantages  in 
the  matter  of  grade  over  any  transcontinental  railway  in 
North  America. 

Canadian  Interests. 
The  second  event   of  the   year  was   the    granting   by  the 
Parliament  of  Canada  of  a  loan  of  $15,000,000  to  the  Cana- 
dian   Northern  system.     This   money  was  borrowed  to   meet 
deficits  and  liabilities   incurred   during  construction  and   the 
first    year    of   operation,   as   a    transcontinental   system,    and 
which  it  had  been  intended  to  meet  by  the  sale  of  securities 
which  were  available.     The  War  rendered  this  sale  impossible 
on  any  reasonable  terms,  and  the  Government  loyally  accepted 
the  responsibility  of  protecting  investors  in  this  grea.t  enter- 
prise   organised    for   the   benefit    of    Canada,    and    in   which 
Canada  owned   40%    of  the   share  capital.     The  third   event 
of  the  year  was  the  conclusion  of  an  alliance  with  the  famous 
Cunard  Steamship  Company,  whereby  the  Canadian  Northern 
system  would  secure  the  most  complete  sliipping  facilities  to 
and   from  all   parts  of   the   world.     Alluding  to   the    British 
Columbia  Electric  Railway,  Mr.   Home-Payne  stated  that  the 
results  of  its  operations  were  still  very  seriously  affected  by 
the   depression    prevailing    in  British   Columbia,  which     was 
mainly  Ih"  result  of  the  War.     During  the  first  seven  months 
of   its   financial   year — namely,    from    July   1915    to    January 
1916 — it  showed  a  decrease  in  net  earnings  of   $598,790  com- 
pared  with  the  same    period  of    previous  year.      Since  Feb- 
ruary 1  of  this  year  the  net  revenue  had  shown  the  following 
monthly    increases    over    the    corresponding   months    of    the 
previous   year:    February,    $7,197;    March,    $18,728;    April, 
$22,559  ;  May,  $39,116  ;  June,  $52,621 ;  July,  $36,358.  In  con- 
clusion,   he  believed   that   the    British   Empire    Trust   had  a 
future  of  usefulness   and    success   before    it.       It    had    been 
largely  instrumental  in    finding  the  money  for  the  construc- 
tion   of    railways    in    Canada,    and   he    now   regarded    it   as 
absolutely  certain  that  very  little  of  that  capital  would  be  lost. 
The  Tf  port  and  accounts  were  xmanimously  adopted  ;   the 
retiring  directors  and  auditors  were  re-elected,  and  a  vote  of 
thanks     to     the     Chairman    and     directors     concluded     the 
proceedings. 


MERGUI  CROWN  ROBBER  ESTATES. 

The  tJiird  meeting  of  this  Company  was  held  on  September  4 
at  the  registered  officed,  Nos.  3  and  4  Great  Winchester 
Street,  E.C.,  Mr.  J.  D.  W.  Wilson,  Chairman  of  the  Com- 
pany, presiding. 

The  Secretary  (Mr.  E.  Lawrence  Spicer,  F.C.I.S.)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman  said  :  As  fully  shown  in  the  accounts,  the 
profit  for  the  year,  after  allowing  very  fully  for  depreciation 
and  interest  on  the  instalments  to  the  Government  of  India, 
is  £21,049,  which,  with  the  balance  brought  forward  from 
laet  year,  £2,442,  leaves  an  available  sum  of  £23,492.  on 
account  of  which  two  interim  dividends  of  5%  eacJi  have 
been  paid,  and  the  directors  now  recommend  a  final  divi- 
dend of  10%,  making  in  all  20%  for  the  year,  and  carrying 
forward  £6,991.  The  carry-forward  may  seem  large,  but  it 
mu6t  be  remembered  that  the  Company  may  have  payments 
to  make  on  account  of  the  premium  on  the  lease,  which 
shareholders  are  aware  is  governed  by  the  selling  price  of 
rubber,  and  also  for  the  exce&s  profits  duty,  although,  with 
regard  to  the  latter,  the  amount,  if  any,  is  not  expected  to 
be  large.  In  this  latter  connection  I  would  point  out  the 
unique  position  of  this  Company  in  being  in  all  probability 
the  only  rubl>er  company  that  was  reconstructed  from  a 
ru-pee  to  a  sterling  company  in  the  year  1914.  We  had  to 
take  counsel's  opinion  in  regard  to  its  liability  for  excess 
profit*  duty,  and,  after  considerable  difficulty  and  expense, 
we  have  succeeded  in  getting  the  Inland  Revenue  to  allow 
the  profits  of  the  rupee  Company  to  be  taken  into  account 
in  fixing  the  pre- War  standard  of  profit.  Needless  to  say, 
our  action  was  not  due  to  any  want  of  patriotism,  but  was 
influenced  by  a  desire  for  justice  and  fair  dealing  in  accord- 
ance with  the  spirit  of  the  Act  of  Parliament.  The  net 
^""^  ^nn".,^"^^''''  ^"''  ^^'^  twelve  months  ended  March  31 
-"-as  409.668  lb.,  or  9.668  lb.  over  the  estimate,  and  26  338  lb. 
over  the  net  output  for  the  previous  year. 


Over  328  lb.  per  Acre. 

The  output  for  last  year  represents  326.68  lb.  per  acre, 
a  yield  that  may  fairly  be  exix^ctcd  to  be  exceeded  when 
the  estate  is  in  lull  bearing.  1  should  like  to  add  that  the 
improvement  in  the  estate  during  the  past  two  years  is  all 
the  more  satLsfactory  becau.^e  it  has  been  obtained  under  a 
most  conservative  system  of  tapping,  and  has  not  been  the 
outcome  of  any  drastic  measures  whatever.  The  "all-in" 
cost,  excluding  interest  and  war  risk  insurance  (which 
amounted  to  1.90,/.  i^r  lb.,  against  1.30rf.  last  year),  was 
i>.  ^.y^d.  per  lb.,  or,  including  these  items,  Is.  4.82rf.  per  lb 
against  1«.  3.83rf.  and  1,..  S.lSrf.  respectively  last  year.  The 
average  gross  price  obtained  was  2...  5.15rf.'  per  lb.,  leavin-r 
a  net  profit  of  1,,.  O.Z5d.  per  lb.,  against  8.72rf.  per  lb.  last 
f^Q;  r^""0"gli  tlie  cost  of  cultivation  was  reduced  by 
i-tM.,  the  total  "all-in"  cost,  includini;  interest  and  war 
risk  insurance,  was  not  quite  so  favourable  as  was  hoped  at 
our  last  meeting,  being  only  0.33rf.  better  than  last  year, 
ihe  cause  of  this  wa.;  the  very  great  rise  in  freights  and 
to  a  certain  extent  in  insurance,  and  also  the  fact  that  the 
bonus  paid  to  the  Company's  staff  In  the  East  for  both  the 
last  and  the  present  financial  year  has  all  been  allowed  for 
in  the  accounts  now  before  you;  and,  as  you  are  aware  all 
cost  of  upkeep  of  immature  rubber  and  o"f  opening  up  some 
sniall  clearings  is  also  included  in  our  "all-in  "  costs. 

Ihe  area  in  bearing  has  not  during  the  past  year  increased 
as  much  as  the  directors  hoped  would  be  the  case,  the  reason 
being  that  they  decided  that  it  would  tend  to  more  eco- 
nomical working  to  defer  tapping  in  the  new  area  until  after 
tJie  present  rains,  when  the  greater  part  of  the  trees  in  the 
area  referred  to  last  year  would  be  brought  into  the  tapping 
round.  The  estate,  we  have  every  reason  to  believe,  is  in 
excellent  condition. 

Estimate  of  Current  Year. 

With  regard  to  the  current  year,  the  .Alanaeer's  estimate 
of  output  for  the  year  is  465,000  lb.,  at  a  cost  f.o.b.  Rangoon 
ot  9  95rf.  per  lb.,  as  compared  with  10.27rf.   for  the  past  year. 

>;'_',"*  i?"""""'  *'"'  '^^°P  ^'"'  '''<*  fi''-''  fo"""  months  has  been 
157,330  lb.,  against  118.557  lb.  for  the  same  period  last  year 
In  this  connection  I  may  sav  that  we  have  received  a  tele- 
gram stating  that  the  total  crop  for  the  five  months  ha,5  been 
156,429  lb.,  against  126,837  ]b.  last  year,  an  increase  of  very 
nearly  30,000  lb.,  which  must  b© "considered  satisfactory. 
The  only  forward  contracts  now  runnins.  which  were  made 
some  time  ago,  are  for  5  tons  first  quality  rubber  monthly 
till  December  next,  at  an  average  price  of  2s.  3d.  per  lb. 

A  iwolution  was  passed  authorising  the  directors  to  con- 
tribute up  to  £100  to  war  charities. 


BRITISH    MADE     IN 
RUGBY,     ENGLAND. 


Mazda 
gives  the 
-r«^i?i-  Master 
Light 

More  Mazda  lamps  are  in 
use  to-day  than  any  other 
make  of  lamp.  All  classes 
—from  the  highest  to  the  lowest— use  them.  Mazda 
lamps  are  used  in  the  Royal  Palaces,  they  also 
brighten  the  poorest  homes.  They  are  u=ed  in  the 
Houses  of  Parliament,  the  Law  Courts,  General 
Post  Office, 
Boyal  Naval 
Colleges,  by 
the  War 
Office,  Ad- 
miralty, and 
all  other 
Government 
Depart- 

ments.  BF  DRAWN 

WIRE 

ELECTRIC  LAMPS 

have  achieved  their  worid-wide  popu- 
larity because  of  unsurpassed  quaUties. 

The   British  Thomscm-Houston  G)..  Ltd.. 
I||hzda  House,  77  Upper  Thames  Street,  London,  EC. 
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BDSSIAN  MINING  CORPORATION. 

At  the  meeting  of  the  Corporation  held  :on  September  6  at 
Salisbury  House,  Mr.  F.  W.  Baker,  presiding,  said  :  I  have 
very  few  comments  to  make  either  on  the  balance  sheet  or 
the  profit  and  loss  account,  beyond  a  reference  to  a  few 
items  that  are  dealt  with  in  the  directors'  report.  Invest- 
ments allow  a  reduction  of  £21,505  since  the  date  of  the 
last  balance  sheet.  Paj-t  of  this  money,  namely,  £17,197,  has 
been  reinvested  in  English  and  Russian  Treasury  bills.  Loans 
show  a  reduction  of  £20,330,  while  the  item  of  £67,143, 
expenditure  and  advances  in  connection  with  pending  busi- 
nesses, shows  a  slight  increase.  I  shall  deal  shortly  and  in 
more  detail  with  the  Russian  Anthracite  Collieries,  Limited, 
and  the  Petrograd  drainage  scheme,  which  represent  the  two 
businesses  over  which  the  major  portion  of  this  money  has 
been  expended.  The  outlay  in  connection  with  the  develop- 
ment of  the  Altai  concessions,  amounting  at  March  last  to 
£89,526  5«.  6d.,  has  been  increased  since  the  last  balance 
sheet  by  the  sum  of  £30,605  13s.  8d.,  expended  almost 
entirely  on  purchase  of  machinery,  exploratory  work,  and 
payments  due  to  the  Imperial  Cabinet.  The  receipts  during 
the  period  under  review  from  interest,  dividends,  and  profit 
on  shares  realised  have  been  more  than  sufficient  to  cover  the 
administration  expenditure  in  Russia  and  London,  leaving  a 
oredit  balance  which  has  been  carried  to  the  balance  sheet, 
I  will  now  give  some  particulars  of  the  position  of  our  three 
main  assets  on  which  we  have  expended  sums  amounting 
approximately  to  £150,000,  and  refer  to  the  negotiations  with 
other  parties  in  respect  of  two  of  our  interests  which  are 
only  dealt  with  in  a  general  way  in  the  jeporl. 

Bnssian  Collieries. 

Our  interest  in  the  Russian  Anthracite  Collieries,  Limited, 
was  originally  in  the  form  of  a  lien  against  the  property  in 
respect  of  advances  made.  We  agreed,  in  consideration  of 
certain  benefits  which  we  secured  in  the  form  of  a  bonus  in 
stock  and  an  important  extension  of  our  option  to  purchase, 
to  convert  our  lien  into  a  Debenture,  the  total  amount  of 
which  as  issued,  including  the  amounts  advanced  by  the  other 
groups,  does  not  exceed  £60.000,  so  that  as  soon  as  the 
preliminaries  have  been  completed  in  Russia  we  shall  be 
part  Debenture-holders  with  others  in  a  first  charge  on  the 
property.  This  arrangement  is  not  an  unsatisfactory  one. 
We  have  practically  as  good  a  security  as  v-e  had  before, 
while  the  property  has  had  the  benefit  of  additional  working 
capital.  We  have  practically  the  option  on  one-half  interest 
in  the  property  for  a  longer  period  than  before,  so  that  if 
we  find  it  possible  to  dispose  of  our  right  on  profitable  terms 
by  a  notation  some  time  after  the  War,  we  can  do  so,  or,  in 
the  alternative,  we  can  call  upon  the  vendors  to  make  us 
substantial  advances  on  our  capital  invested  in  Debentures 
should  we  have  need  of  the  money,  and  we  have  secured  in 
any  event  a  very  substantial  bonus  interest  in  fully-paid 
shares  in  the  Russian  Anthracite  Collieries,  Limited. 

The  development  of  the  mines  was  seriously  hampered  in 
the  past  by  litigation  and  difficulties  affecting  the  title,  but 
these  have  now  all  been  disposed  of.  and  but  for  the  War, 
which  has  hindered  development  and  output  owing  to  the 
shortage  of  labour  and  cars,  this  property  should  have  been 
by  this  time  in  a  very  substantial  dividend-earning  position. 
Notwithstanding  these  dimculties,  a  considerable  output  has 
been  maintained,  and  I  am  able  to  report  that,  notwith- 
etanding  the  disadvantages  under  which  the  management  has 
been  labouring,  the  property  has  been  operating  at  a  profit.  I 
'"believe  after  the  termination  of  the  War  we  may  reasonably 
look  for  an  opportunity  to  di.spose  of  our  rights  in  this 
important  undertaking  to  other  interests  at  a  profit  to  our- 
selves. 

Petrograd  Drainage.  &c.  Scheme. 

The  War  has  naturally  affected  the  possibility  of  proceed- 
ing with  our  Petrograd  suburban  drainage  and  water  scheme. 
The  difficulty  of  importing  the  necessar.y  machinery  and 
materials  and  of  securing  labour  would  in  themselves  have 
been  sufficient  to  have  prevented  the  possibility  of  proceeding 
during  the  War  had  we  been  in  a  position  to  finance  the 
proposition.  We  have  not,  however,  been  idle  over  this 
matter,  as  wo  have  thought  it  wise  to  open  up  negotiations 
with  an  important  American  financial  corporation  for  joint 
co-operation  in  this  enterprise.  This  corporation  has  in- 
structed their  representative  in  Petrograd  to  investigate  our 
plans  and  specifications  on  the  spot,  and  we  are  now  awaiting 
a  communication  from  Now  York  as  to  whether  they  will 
join  us  in  the  development  of  tlie  enterprise. 

'  Zrrlanovsk  Mine. 

I  I  am  glad  to  be  able  to  report  that  while  the  development 
I  work  carried  out  at  the  Zvrianovsk  mine  has  not  been  as 
I  rapid  as  would  have  been  tlie  case  under  normal  conditions, 
,ypt  the  work  done  has  been  sufficient  to  enable  your  manager, 
Mr.  McDermott.  to  report  that  the  imwatering  of  the  mine 
down  to  the  18th  level  has  disclosed,  or  -indicated  afl  likely 
to  be  exposed  by  .further  development,  a  sufficient  tonnage  of 
ore,  ,ind  of  such  a  grade  as  establishes,  in  our  opinion,  the 
iari  that  we  have  in  this  one  mine  on  the  concessions  a 
property  of  great  value.  If  you  will  remember,  on  July  20, 
1916,  we  issued  to  you  a  circular  explaining  the  causes  whiah 
had  led  to  the  delay  in  n  more  complete  development  of  the 
mine.     Since  the   receipt  of  our   manager's  report   we  have 


had  a  further  report  from  Mr.  Gernet,  our  advisory  engineer, 
who  has  lately  been  on  the  Zmeinogorsk  concession.  Mr. 
Gernet  says:  "According  to  Mr.  E.  D.  McDermott's  esti- 
mate, the  ore  reserves  at  Zyrianovsk  are  approximately  as 
follows  :  On  the  dumps,  30,000  tons ;  above  I9th  level,  120,000 
tons  ;  to  lOO  feet  below  boreholes,  165,000  tons  ;  total,  abcrat 
315,000  tons."  Mr.  Gernet  .  then  goes  on  to  .say  that, 
"  allowing  for  various  shoots  of  ore  not  included  in  the  esti- 
mate, and  for  further  continuation  in  depth,  185,000  tons,  or 
a  total  of  500,000  tons,  can  at  present  be  considered  tha 
maximum  tonnage  obtainable  from  the  Zyrianovsk  mine.  On- 
the  basis  of  a  20  years'  life  the  ore  reserves  allow  a  produc- 
tion of  80  tons  per  day  ;  in  round  figures  representing  a  gross 
revenue  of  Rs.  2,000, CXX)  per  year  at  the  foimer  price  of  metals 
and  R«.  4,000,000  at  the  present  prices.  The  above  figures  are 
based  on  a  60  to  70  per  cent,  recovery.  We  made  some  pre- 
liminary calculations  of  the  working  costs,  and  came  to  the 
conclusion  that  it  would  be  more  economical  to  establish  the 
permanent  smelter  at  Semipalatinsk  than  at  the  mine."  In 
conclusion,  Mr.  Gernet  considers  that  large  profits  can  un- 
questionably be  made  after  provision  of  sufficient  working 
capital. 

The  question  of  the  immediate  policy  to  be  pursued  is  one 
which  is  giving  us  a  good  deal  of  thought  and  is  dependent 
on  other  questions  that  are  easy  to  solve.  We  must  adopt  a 
waiting  policy,  and  meantime  we  have  instructed  the  manager 
to  secure  such  temporary  plant  as  he  can  in  Russia  for  the 
merely  mining  work,  and  to  get  on  with  the  underground 
development  as  rapidly  as  possible,  with  a  view  to  deter- 
mining more  exactly  tonnages,  increasing  these  tonnages  and 
to  putting  the  mine  in  a  position  to  maintain  the  necessary 
output  of  ore  to  furnish  a  regular  supply  to  a  concentrator 
and  smelter  when  times  do  allow  of  the  erection  of  these 
plants.  I  would  like  to  draw  your  attention  to  a  glass  model 
on  the  table  before  you  of  the  Zyrianovsk  mine.  This  model 
will  give  you  a  pretty  clear  idea  of  the  occurrence  of  t'ne 
ore  bodies  and  the  points  where  the  drill  li<iles  have  inter- 
sected the  ore  below  the  old  workings.  During  the  period 
under  review  we  decided  to  add  to  the  plant  at  the  Zmeino- 
gorsk mine,  with  a  view  to  increasing  the  tonnage  treated,  so 
as  to  take  advantage  of  the  high  premium  on  gold  now  pre- 
vailing in  Russia.  Mr.  Gernet,  in  his  report,  recommends 
that  we  should  at  a  later  date  investigate  three  other  pro- 
perties on  the  concession  which,  in  his  judgment,  based  upon 
information  recently  furnished  from  old  records,  appear 
attractive. 

Financial  Co-operation. 

You  will  notice  from  the  balance  sheet  that  our  expendi- 
ture in  connection  with  our  Altai  concessions  had  up  to  the 
date  of  the  balance  sheet  represented  an  outlay  of  nearly 
£90,000.  It  now  exceeds  that  siun,  included  in  which  is 
approximatf'iy  £10,000  deposited  with  the  Imperial  Cabinet 
as  a  guarantee  of  good  faith,  but  returnable  to  us.  Had  the 
War  not  intervened  and  upset  all  our  plans  and  calculations, 
we  could  have  probably  floated,  before  this,  a  larger  company 
to  take  over  and  operate  these  concessions.  As  things  have 
turned  out,  it  has  seemed  prudent  for  ns  to  consider  the 
advantages  of  securing  financial  co-operation  so  as  not  to 
unduly  strain  in  one  venture  the  financial  resources  of  the 
Company,  which  were  not  provided  originally  with  a  view 
to  extensive  mining  operations.  As  a  result,  we  have  now 
concluded  an  arrangement  which  will  provide  us  with  a  large- 
sum  of  money  to  be  devoted  to  the  development  of  the  asset 
we  have  in  the  Altai  concessions.  The  consideration  we  give 
for  this  is  a  reasonable  participation  of  our  beneficial  interest 
in  this  business.  In  addition  to  the  immediate  financial 
relief,  we  gain  the  advantage  of  the  co-operation  of  a  strttng 
financial  group,  whose  assistance  will  Be  of  value  when  the 
time  arrives  for  a  consideration  of  the  ultimate  flotation  of 
the  mining  concession. 


GENERAL  MINING  AND  FINANCE. 

At  the  annual  meeting  of  the  Corporation  at  Johannesburg 
on  July  25,  Sir  George  Albu  said  :  The  balance  sheet  refers  to 
the  heavy  depreciation  on  the  book  value  of  the  stocks, 
shares,  and  Debentures  held  by  the  Corporation,  as  com- 
pared with  the  market  prices  ruling  at  that  date.  Whilst  on 
this  subject,  however,  I  should  like  to  emphasise  the  remark 
made  in  the  report  of  your  directors  for  the  past  year,  that 
the  depreciation  in  question  does  not  represent  a  realised 
loss  :  the  provision  of  the  requisite  fimds  for  restarting 
operations  on  any  of  the  properties  at  present  dormant — 
such,  for  instance,  aa  the  Cinderella  Consolidated — would 
be  quickly  reflected  in  enhanced  quotations  for  the  shares  and 
Debentures  of  that  Company,  in  which  we  hold  such  a  huge 
interest. 

Investments. 
Our  investments  (sto.-ks,  shares,  and  Debentures)  are 
higher  by  about  £34.000,  representing  further  ])urchases  of 
shares  and  a  participation  of  £11,000  in  the  4i  ?',  British  War 
Loan.  Mining  propertie.s.  claim  holdings,  real  estate,  &c., 
at  £236,533  reflect  a  decrease  of  £2,100,  con.sequcnt  on  the 
abandonment  and  writing  off  of  certain  claims  in  the  Mu£- 
chison  district  and  option.s  on  coal  farms.  Advances  .against 
securities  show  a  reduction  of  about  £13.690,  and  sundry 
ilebtors  of  £10,700,  in  respect  of  repayments  made  to  us. 
Cash   at    bankers,    including   Treasurj'    bills,  reflects  an  in- 
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crease  of  £51,000  over  the  position  at  the  close  of  the  previous 
year.  Speaking  in  round  figures,  our  assets  have  increased  to 
the  extent  of  about  £58,400,  as  compared  with  additional 
liabilities  amounting  to  £43,300. 

Turning  to  the  profit  and  loss  account,  the  final  result  Tvas 
a  net  profit  for  the  year  of  £15,107,  which  although  insigni- 
ficant in  amoimt,  compares  favourably  with  the  loss  of  £2,213 
for  the  preWous  twelve  months,  and  has  been  utilised  in 
reducing  the  debit  balance  brought  forward  from  1914  to 
£30,52Z 

I  will  now  refer  to  the  affairs  of  the  subsidiary  companies 
under  our  management  and  control. 

Aarora  West  United. 

As  regards   the  future,   assuming  normal   conditions,   the 
whole  of  the  remaining  debt  due  to  your  Corporation  should 
be  paid  oiT  before  the  end  of  next  year,  after  which  date  the 
profits  will  be  available  for  distribution  to  shareholders. 
Meyer  and  Charlton. 

This  Company  has  continued  its  operations  on  the  same 
highly  prosperous  scale  as  heretofore.  The  working  profits  so 
far  this  year  have  come  out  at  an  average  of  over  £20,000  per 
month.  Development  work  continues  to  disclose  the  very 
high  values  on  Main  Eeef  Leader,  which  for  over  a  generation 
have  been  found  associated  with  this  mine.  In  the 
22nd  level  on  Leader — the  lowest  level  in  the  mine  and  close 
on  the  southern  boundarj-  of  the  property — the  footage  driven 
and  sampled  for  May  and  June  was  90  feet  in  the  west  drive, 
assaying  42.7  dwt.  over  46  inches,  and  100  feet  in  the  east 
di'ive,  going  23.5  dwt.  over  46  inches.  , 

New  Goch  Gold  Mines. 

Milling  operations  for  the  current  year  have  so  far  shown 
appreciably  improved  results  as  compared  with  those  for  the 
corresponding  period  of  1915.  The  working  profit  for  the 
six  months  ended  June  30  amounted  to  £57,234,  as  against  a 
figure  01  £47,453  for  the  same  months  of  the  previous  year, 
the  increase  being  due  to  the  slightly  higher  grade  of  the  ore 
treated. 

Roodepoort  United  Main  Reel. 

I  am  pleased  to  be  able  to  state  that  the  lower  levels  have 
now  been  developed  to  a  sufficient  extent  to  indicate  a  very 
considerable  improvement.  The  outlook  for  tliis  property  has 
undergone  a  complete  change — for  the  better — during  the 
past  six  months,  and  I  feel  that  we  may  now  look  forward 
■with  confidence  to  a  restoration  of  the  erstwhile  successful 
returns  from  the  mine. 

Van  Ryn  Gold  Mines  Estate. 

This  Company  still  continues  its  highly  successful  career, 
as  the  following  returns  of  the  working  profits  since  the 
beginning  of  this  vear  demonstrate  :— January,  £18,156 ; 
Februar\-.  £17,189;  March,  £19,495;  April,  £18,199;  May. 
£18,317;  June,  £17,358. 

West  Rand  Consolidated  Mines. 

I  have  very  little  to  add  to  the  references  in  your 
directors'  report  to  this  Company,  which  denote  steady 
progress  and  increasingly  large  ore  reseri-es  accumulated  in 
view  of  the  considerable  expansion  of  milling  operations 
which  it  is  intended  to  bring  into  effect  after  the  conclusion 
of  the  War,  for  which  pui-pose  ample  fimds  are  being  con- 
served. 

Cinderella  Consolidated. 
Since  the  date  of  issue  of  the  annual  report  of  the 
directors  of  your  Corporation,  Mr,  G.  A.  Denny,  the  well- 
known  mining  engineer,  has  completed  his  lengthy  investiga- 
tion of  the  Cinderella  Mine,  and  his  full  "report  thereon 
has  been  handed  in  to  the  board.  I  cannot  do  better  than 
quote  the  final  paragraph  of  my  remarks  in  my  speech  at 
the  annual  meeting  of  shareholders  of  the  Cinderella  Com- 
pany, held  on  May  30  : — The  whole  report  goes  to  show 
that  we  were  fully  justified  in  effecting  the  big  consolida- 
tion of  the  property  some  six  years  ago,  and  that,  with 
adequate  funds  to  complete  the  shaft-sinking  and  develop- 
ment programme  embarked  upon  at  the  time  of  that  con- 
solidation there  is  no  reason  whatever  why  the  mine  should 
not  prove  the  sound  and  payable  proposition  which  many  of 
us  have  always  believed  it  to  be.  Whether  it  will  be 
possible  in  the  immediate  future  to  obtain  these  additional 
funds  is  a  question  on  which  I  can  offer  no  definite  opinion, 
but  I  can  confidently  state  that  the  altered  aspects  whici 
I  am  able  to  place  before  you  to-day  will  undoubtedly 
assist  US  in  our  endeavours.  That  eventually  we  ehall 
recommence  operations  on  this  property  I  have  not  the 
slightest  doubt. 

Rand  CoIIietiej. 

It  may  be  regarded  as  practically  certain  that  there  will 
be  little  or  no  opporttmity  for  refinancing  this  Company 
until  after  the  termination  of  the  War. 

New  Steyn  Estate  Gold  Mines. 

The  cash  resources  of  this  Company,  amounting  to 
approximately  £56.000,  are  entirely  inadequate  to  justify 
even  the  initiation  of  active  operations  on  the  property, 
which  consists  of  deep-level   claims   requiring   a  very  heavy 


expenditure  in  respect  of  shaft-sinking  and  subsequent 
development  for  its  proper  exploitation  if,  as  originally 
intended,  the  mine  be  worked  as  a  separate  unit.  Alter- 
natively, the  situation  of  the  claims  is  such  as  to  render 
them  likely  to  be  included  in  any  amalgamation  or  exten- 
sion of  the  neighbouring  mines  which  may  be  subsequently 
considered  advisable.  The  satisfactory  developments  now 
being  met  with  in  the  Kiraberley  Roodepoort  Jline  must 
necessarily  add  to  the  potential  value  of  the  New  Steyn 
ground. 


LEACH'S  ARGENTINE   ESTATES,  LIMITED. 

The  fourth  ordinary  general  meeting  was  held  at  Winchester 
House,  E.G.,  on  September  8,  Mr.  W.  E.  Leach  presiding. 

The  Chairman,  in  dealing  vsrith  the  accounts  and  the 
general  business  of  the  Company,  said  that  during  the  year 
the  issued  capital  had  been  increased  to  the  full  amount 
authorised  in  the  memorandum  of  association  by  the  issue  of 
150,000  Preference  shares  and  50,000  Ordinary  shares,  and 
the  balance,  £50,000,  of  the  authorised  issue  of  Debentures 
had  also  been  taken  up.  These  shares  and  Debentures  had 
been  subscribed  for  by  the  vendors,  and  the  Company's 
financial  position  had.  been  thereby  greatly  strengthened. 
Debentures  to  the  nominal  value  of  £28,500  were  drawn  for 
redemption  on  April  1  last,  leaving  outstanding  £909,900. 
The  item  bills  payable,  £793,  compared  with  £177,951  in  the 
previous  balance  sheet.  The  last-mentioned  figure  included 
£158,140  outstanding  in  respect  of  credits  which  the  Com- 
pany had  to  obtain  from  bankers  during  the  difficult  year 
of  1913-14.  The  whole  of  this  amount  had  been'  paid  off 
during  the  year  under  review,  resuITing  in  a  considerable 
saving  of  interest  charges.  Creditors  and  credit  balances 
now  amounted  to  £236,076,  against  £507,439  last  year.  This 
reduction  was  mainly  attributable  to  Che  fact  that  the  Com- 
pany's debt  to  the  vendors  had  been  reduced  by  their  taking 
up  the  shares  and  Debentures  already  referred  to.  The 
amount  due  to  them  at  March  51  last  "was  £122,424,  and  it 
had  been  arranged  to  effect  a  further  substantial  reduction 
during  the  current  year.  The  reserve  account  had  been 
increased  to  £35,608"  by  the  addition  of  £12,819  charged 
against  the  year's  profits.  Cash  at  bankers  and  in  hand 
amounted  to  £65,816,  but  owing  to  the  very  rapid  liquidation 
of  the  current  crop  and  tlie  liigh  prices  obtained  the  present 
cash  position  was  very  much  better  than  at  March  31  last. 
After  providing  for  the  pa\-ment  of  the  dividends  which  it; 
was  proposed  to  declare,  and  allowing  not  only  for  the 
large  amount  of  Debenture  interest  due  on  October  1  next, 
but  also  for  the  further  repayment  of  about  £22,000  to 
the   vendors,    they    had   no   less    than   £60,000   inve^sted   in 
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British  Government  Treasury  bills,  as  well  as  ample 
funds  in  Buenos  Ayres  for  all  local  requirements.  The  profit 
and  loss  account  showed  a  net  profit  in  Argentina  of  £2C3,S04, 
which  with  the  I  mount  recei'-ed  from  transfer  fees  made 
a  total  ot  £203,916,  compared  with  £110,323  for  the  pre- 
vious year.  He  trusted  that  the  result  of  the  year's  opera- 
tions would  appear  satisfactory  to  the  shareholders.  Wien 
they  last  met  a  period  of  considerable  anxiety  had  just  been 
experienced,  but  the  directors'  anticipations  "of  more  favour- 
able results  for  the  year  then  current  had  been  fulfilled. 
Referring  to  the  pro.spccts  of  the  crop  now  in  progress,  he 
.said  that  up  to  the  present  the  news  received  from  their 
local  management  had  been  of  lather  a  changeable  character, 
but  in  spite  of  the  frosts  whicli  had  occurred  affecting  their 
own  plantations,  and  especially  damaging  the  Tucuraan  cane- 
fields,  the  latest  telegram  received  gave  the  broad  hope  that 
19,000  tons  would  be  produced  by  the  Company  this  current 
year.  The  directors  therefore  looked  forward  with  con- 
fidence to  a  successful  year's  trading.  Their  expectations 
\vere  based  on  the  average  prices  now  ruling  and  the  prac- 
tical certainty  of  such  prices  remaining  at  a  high  level. 
The  board  were  under  the  impression  that  sufficie°nt  sound 
plant  had  been  secured  before  the  heaviest  of  the  frosts 
occurred  to  enable  the  administration  to  carry  out  the  new 
plantations  projected.  They  had  a  telegram  to  say  it  was 
anticipated  that  25,0C0  lines  would  be  planted,  and,  should 
this  prove  correct,  they  had  no  need  to  be  pessimistic  as  to 
the  outturn  of  next  year,  given  a  regular  rainfall. 
The  report  was  unaniniou.'sly  adopted. 

LEYLAND  AND  BIRMINGHAM  ROBBER  CO.,  LTD. 

At  the  annual  meeting  of  this  Company,  held  at  Leyland  on 
September  8,  Mr.  Robert  T.  Byrne,  Chairman,  said  the  year's 
trading  had  been  highly  satisfactory.  The  trading  profit, 
after  providing  for  excess  profits  tax,  was  £87,239,  with 
the  balance  forward  from  last  year,  £^,311,  and  deducting 
£18,933  for  depreciation,  discounts,  reserve,  bad  and  doubt- 
ful debts,  and  directors'  remuneration,  left  £77,588,  less 
5%  interim  dividend  paid  last  JIarch,  Preference' dividend 
to  June  30,  and  £10,C00  placed  to  reserve.  The  directors 
recommended  a  final  dividend  of  1(7%  on  the  Ordinary 
shares,  making  15%  for  the  year,  the  highest  dividend  paid 
since  the  inception  of  the  Company.  £25,429  ie  carried  to 
next  year.  The  reason  for  the  Company's  usual  practice  of 
carrying  forward  such  a  large  amount  was  to  equalise  divi- 
dends when  oonsidiered  necessary.  The  Government  had 
given  notice  that  the  Company's  worlcs  at  Leyland,  Glaegow, 
would  be  controlled  as  from  September  1.  This  would  affect 
the  current  year's  profits  to  some  extent,  but  the  retention  of 
male  labour  was  amongst  the  compensating  advantages. 
Referring  to  the  items  in  the  balance-sheet,  the  Chairman, 
pointed  out  that  full  provision  was  made  for  excess  profits 
tax,  that  the  reserve  account  had  been  increased  to  £55,000, 
and  a  new  account  opened  as  a  fund  for  their  own  emplovers' 
liability  insurance.  New  buildings  and  land  had  absorbed 
the  large  amount  of  £26,219.  Since  the  last  meeting  five 
new  spreading  departments  any  rubber  company  might  be 
proud  of  had  been  completed  at  Leyland,  seven  acres  of 
freehold  land  been  bought  for  future  extensions,  a  new 
well  sunk,  the  purchase  of  Glasgow  works  completed,  large 
sums  spent  in  plant  in  every  department,  and  a  large  four- 
storey  building  almost  completed  at  Leyland  for  the  manu- 
facture of  goods  for  which  the  demand  was  '  constantly  in- 
creasing. The  increase  in  sundry  debtors  was  due  to  la'rgely 
increased  turnover,  especially  with  the  Gpvernment.  Ex- 
plaining an  increase  of  £5,005  in  investments,  the  Chairman 
said  it  represented  the  Company's  holding  in  the  Mitcham 
Rubber  Company,  Limited,  incorporated  in  April  last,  with 
issued  capital  of  £20,000  in  £1  shares.  The  Leyland  and 
Birmingham  Rubber  Company  subscribed  for  10,000  shares, 
and  the  sum  in  the  balance  "sheet  represented  the  first  call 
of  10s  A.  second  call  of  5;:.  was  made  August  15,  and 
the  balance  would  be  called  up  as  required.  The  directors 
of  the  Mitcham  Company  were  directors  ot  this  Company, 
and  they  and  their  friends  had  subscriljed  the  rest  of  the 
capital  of  the  Mitcham  Company.  The  main  reason  for 
forming  the  Jlitcham  Company  was  to  capture  at  once  a 
special  class  of  trade  almost  exclusively  done  before  the  War 
in  England.  Russia,  and  France  by  "German  and  Austrian 
firms.  Works  at  Mitcham  were  discovered,  splendidly  built, 
on  freehold  land,  suitable  as  they  stood  quite  close  to  London. 
They  were  bought  forthwith,  a"nd  manufacture  started  soon 
after.  The.ro  was  no  opportunity  at  the  time  to  call  ehare- 
holder;-,  together,  and  the  directors  did  not  feel  dispo.'sed  to 
saddle  Leyland  shareholders  with  the  wholo  subscription, 
but  speaking  on  behalf  of  the  directors  and  him.self,  they 
would  bo  very  plojised  to  make  an  allotment  now  of  Mitcham 
.shares  to  Leyland  shareholders  on  pro  rata  basis  of  their 
holding  in  the  Jjeyland  Company  if  they  so  desired.  To 
show  their  confidence  in  the  venture  the  directors  h.vl  sub- 
scriber] half  the  capital  themselves.  They  were  out  in  no 
half-hearted  way  to  take  all  the  trade  they  possibly  could 
from  Germany  and  Au.stria,  and  to  hold  'it  even  "without 
protective  tariffs.  He  could  not  make  a  clearer  and  fairer 
offer  to  the  whole  body  of  shareholders,  ne  they  would  under- 
stand when  they  remembere<l  tliat  the  director.=i  were  far 
and  away  the  Jargest  shareholders,  ard  would  .still  have  !\. 
very   large  holding  even  on  a    i^ro  ratn   hasia  by   reoaon  of 


their  large  holdings  in  the  Leyland  Company.  The  share- 
holders had  the  opportunity  now,  if  they  desired  to  seize 
it.  The  increase  of  £35,000  in  stock  this  year  was  necessi- 
tated by  increased  volume  of  business  and  was  taken  on 
a  very  conservative  basis.  The  branches  both  at  home  and 
abroad  had  all  done  well ;  the  Glasgow  business  had  done 
splendidly,  and  the  result  of  the  year's  trading  reflected 
great  credit  on  the  management  and  staff.  The  Johannes- 
burg and  Calcutta  branches  had  both  flourished,  and  the 
Buenos  Ayres  branch  much  improved. 

Speaking  generally,  the  year  had  again  opened  aus- 
piciously, the  whole  works  at  Leyland  and  also  at  Glasgow 
were  now  so  splendidly  equippea,  and  the  selling  organisa- 
tion of  the  whole  concern  so  sound,  that  continuancei  of 
demand  was  all  they  required  to  ensure  good  profits.  The 
works  here  and  at  Crlasgow  were  being  controlled  by  the 
Government.  The  effect  was  rather  too  complicated  a  tale 
to  spin  at  that  meeting,  but  the  difference  was  considerable 
between  payment  of  e.xcess  profit  tax  and  working  as  con- 
trolled establishments;  the  margin  was  better  in  uncon- 
trolled works.  The  branches  which  were  not  controlled 
would  bear  the  same  ratio  of  profit  as  last  year.  The  . 
Chairman  concluded  with  warm  words  of  praise  for  the 
loyal  manner  in  which  the  work-people  and  staff  had  worked 
long  hours   for  many  months  with  only  three   days'  holiday. 


Modder  Deep. —  Developments  Have  been  reported 
as  under.  The  ore  reserves  are  based  on  an  averaga 
stoping  width  of  73  inches: — 


1915. 
Mar  .qr. 
June  qr. 
Sept.  qr. 
Dec.  r(r. 

1916. 
Mar.  qr. 
June  qr. 


Sampled 

WWth 

Shilling 

Feet 

Value 

Inches 

Inches 

.       180 

113/9 

53.5 

2,3aO 

.        865 

57/9 

49.4 

2,847 

.    1,130 

bO/9 

44 

2.673 

775 

«/8 

47.6 

1,930 

.       960 

42/1 

52.2 

2.197 

.    1,900 

50/2 

52.5 

2,630 

Princess  Estate. —  Eecent  developments  below. 
The  Company  bases  its  ore  resei'ves  on  stoping  widths 
of  about  .55  inches  for  Main  Reef  and  a  little  over 
26  inches  (liand  stoping)  as  to  South  Eeef : — • 


^ Main  Ree 

. 

^ — South  Reef — ^ 

Distance 

Distance 

Period 

Exposed  Width 

T7. 

Exposed  Width 

Assay 

Feet      Inches 

s.   rf. 

1915, 

Mar.  qr. 

...      605        50.3 

30    7 

1,050          25 

31    0 

...      740       48.9 

25  11 

670          25 

?2    9 

Sept.  qr. 

...      625        47.0 

28    6 

345         25 

35    8 

^ 

...      295        49  7 

30    7 

380         25 

34  10 

1916. 

Msr.qr. 

...      315        40.7 

37  10 

935         26 

32    3 

•• 

June  qr. 

...      465        37.1 

36    3 

1,C25         26 

31    5 

A  pre-eminent  Life  Office. 

The  Scottish  Widows  Fund  offers  every 
advantage  which  Life  Assurance,  conducted 
under  the  most  favourable  circumstancea, 
is    capable    of    affording     to     the    public. 

Scottish  Widows 
Fund 

Founded     X815i 

The  largest  British  Mutual  Life  Office. 


FUNDS : 
22  MILLIONS. 


CLAIMS  PAID: 
U  MILLIONS. 


'  Millions  do  not  always  bring  happiness,  hut  our  millions  do.' 
—LORD  ROSEBERT  (Pr««d«n(  of  the  Society 

Write  for  the  Society's  Booklet. 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 
(C.    ).  LIDSTONE,  Manager  and  Actuary.) 

London  Offices  : 
28  Cornhill,  E.G.,  &  17  Waterloo  Place,  S.W. 
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ANGLO-EGYPTIAK 

BANK,  lilMlTED. 


SXJB8CEIBED  CAPITAL  ...  £1,500.000. 
PAID  UP,  £'500,000.    RESERVE  FUND,  £-680,000. 

BKi.vcHis  :  Aleiandris,  Cairo.  B«ni-Souef,  Man- 
sourih,  Port  S«jd,  T»iltah,  Zagiiig,  Khartoum, 
llalta,  Qibraltar. 

Bi-iisas  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transaete  every  deeoription  of  Bank- 
iug  business  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  travellerB  proceeding  to 
Egypt  and  elsewhere. 

Deposits  receited  for  on©  year  at  5  per  cent, 
per  annum. 

On  cnrrejit  accounts,  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthlv  bajances  provided  they  do  not  fall 
below  the  sum  of   £200. 

27  Clement's  Lane,  Lombard  Street,  E.G. 


QTANDARD   BANK 

•^  of  SOUTH  AFRICA,  Ltd. 

BlNEERS    TO    THE    QOVERNMENT    OF    THE    UnioM    OF 

South  Africa  in  Cape  Province  :  to  the  Impbrial 

govrrmment    is    sodth    africa  ;     and    to    the 

Administration  of  Rhodesia. 


BANK     OF     NEW     ZEALAND 
Incorporated  29(A  Jitlv,  1861. 
(Bankers  to  the  New  Zealand  Govenuoent.) 
LOKDOK  Office  :  — 1  Queen  Victoria  St.,  London,  E.O. 

AUTHORISED  CAPITAI,     ...     £5,600,000. 
SUBSCRIBED  CAPITAL  : 
Four  per  Cent.  Guaranteed  Stock  ...       £339,988 

•'  A  "    Preference   Shares  issued  to  Kew 

Zealand  Goveinmcnt      600,000 

"B"   Preference    Shares  issued  to  Kew 

Zealand  Govenunent     350,000 

Ordinao  Shares     1,500,000 


£2,779,988 


Reserve  Pnnd  and  Undivided  ProfiU  ...      £2,118,606 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  Kew  Zealand, 
Aostralia,  Fiji  and  Samoa. 
Bemittances  made  by  telegraphic  transfer. 

ALEXANDER  KAT,  Manager. 


LONDON      AND      BRAZILIAN 
BANK,  LIMITED. 
7  Tokcnhouse  Yard,  E.G. 

SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £20  each £2,500,000 

PAID-UP  CAPITAL 1,250,000 

RESERVE  FUND      1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Corityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Platfr— Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States — Kew  Tork  (Agency).  France — Pari; 
(5  Rue  Scribe).    Portugal— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
So -ope. 

Drafts,  Letters  of  Oedit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  oi 
Banking  business  undertaken. 


SUBSCRIBED   CAPIT.AL 

PAID-UP  CAPITAL      . 
RESERVE  FUND 
UNCALLED  CAPITAL 


Board  of  Directors 
W.  B.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Uicklnion.  Esq. 
James  Fairbairn  Finlay, 

E^sq.,  C,S.I. 


C«.1K1N 


fS4M4«t 


Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right  Hon  Lord 

Sydenham,  G.C.8.I. 

G.C.M.G.,  G.C.LE. 
H.  L.  M.  Tritton,  Esq. 


HEAD  OFFICE:   10   CLEMENTS   LANE 
LOMBARD    STREET,    LONDON,    E.C.     ' 

New  Tork  Agency  :   55  Wall  Street. 

OVER     235  BRANCHES    AND    AGENCIES    IN 
SOUTH    AND    EAST    AFRICA. 

EVERT  DESCRIPTION  OF  BANKING  BUSI- 
NESS transacted  with  the  Cape  Province 
Natal,  Orange  Free  State,  Transvaal' 
Rhodesia,  Nyasaland,  East  Africa  Protec- 
torate, Uganda,  Zanzibar,  Portuguese  East 
Africa.  South  West  Africa  Protectorate,  and 
the  Belgian  Congo,  and  the  Bank's  Agencies 
in   New   Tork   and   elsewhere. 

CUBHENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  filed  periods  at 
rates  which  may  be  ascertained  on  applica- 
tion. 

BILLS    NEGOTIATED    and    COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted 
on    the    Branches    and   Agencies   of   the   Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS 
OF  CREDIT  available  in  all  parts  of  the 
World. 

COM.MERCIAL  LETTERS   OF   CREDIT   issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares 
effected. 

DIVIDENDS,   ANNUITIES.    ETC..   received. 

EXECUTOR    and     TRUSTEE    Business    under- 
taken. 
The    Officers    of    the    Bank   are   bound    not    to 

disclose    the    transactions    of    any    of    its    cus- 
tomers. 

FRANCIS  SHIPTON,  London  Manager. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 


Capital  Isiued  and  Paid  up  ... 

Reserve  Fund  

Uncalled  Liability  of  Sbaieholdeie 

Total  respooslblUt;  for  Creditors ... 


...  £2,360,000 
,..  1,400,000 
...    3,350,000 

...  £6,900,000 


HEAD  OFFICE:— OLD  BROAD  STREET,  K.O. 

BRANCHES  In  Argentios,  Chile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  In  all  the  principal  com- 
mercial centres  In  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Colonies 
All  descriptions  of  Banking  undertaken. 

Deposits  received  for  fixed  periods  at  rate* 
which  may   bo  ascertained  on  applioation. 


ENGLISH,   SCOTTISH   AND 
AUSTBALIAN  BANK  (Umited). 

Head  Office  :  S8  Lombard  Street,  B.C. 
^abflcrlbed  Capital  «.        .«      £1,078,876    0    0 

Paid-op  Capital 539,437  10     0 

farther  Liability  ol  Propriefcore  539,437  10    0 

Beserve  Fond        400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agpencies  of  the  Bank  in  Anstr&lia 
can  be  obtained  at  the  Head  Office  or  throagh 
the  Agrents  of  the  Bank  in  the  chief  ProvinciAl 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIO 
TRANSFER.  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  bueinew  of  every  description  traD»> 
acted   with  Australia. 

£.  M.  JANION,  H&n&ger 


LONDON  BANK  of  AUSTRALIA 
LIMITED, 

71  Old  Broad  Street,  E.C. 

Subscribed  Coital £1^76.747  10    0 

Paid-np  Capital         669,665     0     0 

Reserve  Pnnd  and  rndivided  Profits  354,791  6  S 
Beserve  Liability  of  Propiietors  ...  606,962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters 
of  Credit  and  Circular  Notes  iesned  upon 
Branches  and  Agents.  Bills  on  Australasia 
negotiated  or  sent  for  collection.  DepositB  re- 
oeived  for  periods  and  at  rates  which  may  be 
asoertaiiipd  on  application,  and  every  descrip- 
tion of  Banking  business  conducted  with  Aus- 
tralia. 


THE   YOKOHAMA  SPECIE 
BANK,  LIMIT'ED. 
CRegistered  in  Japan.)         Established  1880. 

Subficribed  Capital       Ten  48,000,000 

CapiUl  Paid  up „      30,000,000 

Reserve  Fund 20,400,000 

HEAD  office:   Yokohama. 
Branches  and  Agencies  at 
Antung-Hrfen  Liao  Yang  Byojun     (Port 

London  Arthcr) 

Los  Angelea  San  PranciBco 

Lyons  Shanghai 

Fengtien  Sydney 

(Mukden)  Tieling 

Nagasaki  Tientsin 

Newchwang  Tokio 

New  Tork  Tsinanfa 

Osaka  ]  Peking      Teingta 


Bomb 

3!alcutta 

Changchun 

Dairen  (Dalny) 

B.ankow 

Harbin 

aong  Kong 

Honolulu 

Kobe 

The  Bank  bu 
Exchange 


and  receives  for  Collection  Bills  of 
Drafts   and   Telegraphic  Transfers 
and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business, 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application, 

K.  TATSCMI,  Manager. 
London  Office— 

,  E.O. 


UNION    BANK     OF    CANADA. 
Incorporated  1865.    Head  Office,  WINNIPBGi 

Pald-np  Capita!  ...        .„        .„       15,000,000 

Rest  and  Undivided  Profits 3,600,000 

Total  Assets  over         90,000.000 

The  Bank  has  over  300  Branches  In  CANADA  and 
Agenta  in  the  principal  Cities  in  AMERICA. 
London  Commtttee  : 
J.  Leigh  ■Wood,  Esq.,  C.M.Q. 
Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favoorable 
rates,  which  may  be  ascertained  on  application  to 
6  PRINCES  Street,  E.C. 

26  HATMABKET,  S.W, 


LONDON  OFFICES 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    29  Xhreadneedle  Street,  E.O. 


Paid-up  Capital 
Beserve  Fund 
Beserve  Liability 
of  Proprietors 


£3,500,000 
2,675,000 


£9,675,000 


The  London  Office  Issues  Drafts  on  demEind  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Reoeives 
Deposits  for  fixed  periods  on  terms  which  may  he 
known  on  application  ;  and  conducts  every  description 
of  AostralaEianttanking  business. 

DAVID  GEORGE,  Manager. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

IHCOSPOB&TED    BY    ROYAU    CHARTBB    AND    ACT    OF    PASI^IAHBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


:Hea,d  OflBlce— EDINBURGH. 


J.  S.  COCKBURN,   General   Ma.naqer. 


GEORGE  A.  HUNTER,  Becretabt. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c. ;  the 
eoUeetioD  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of  Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of    Customers   residing  in  the  Colonies  Ot 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  fumishedon  application. 
The  Ot£cer8  of  tke  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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BANK  OF  MONTREAL 

Established  in  ISl  7. 
Capital  Paid  np,  »1 6,000,000. 
Reserve  Fund,  $16,000,000. 
Undivided  Profits,  Jl,321,l»3. 
H.  V.  Meredith,  Esq.,  President. 
R.  B.  Ansms,   Esq.,   E.   B.  Greenshlelds,   Esq.,  Sir 
William    Macdonald,     Hon.    Robert    Uackay,    Lord 
Shanghnessy,  K.C.V.O.,  C.  R.  HoEnier,  Esq.,  A.  Baum- 
garten.  Esq.,  C.  B.  Gordon,  Esq.,  H.  R.  Drommond, 
Esq.,  D.  Forbes  \nmis.   Esq.,  William  McSIaster,  Esq 
Head  Office:  Montreal. 
General  Manaiger :    Sir  Frederick  Willlams-Tavlor, 
LL.D.    Assistant  General  Manager:    A.  D.  Braith- 
waite,  Esq. 

Branches  and   Agencies  throughout  Canada   and 
Newfoundland ;    also    at   Xew    York,    Chicago    and 
Spokane  in  the  United  States,  and  at  Meiico  City. 
LONDON  OFFICES: 

47  Threadneedle  Street,  E.C.,  and 

9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committee :  Sir  Thomas  Skinner,  Bart., 

A.  Macnider,  Esq. 

Manager:  George  Cyril  Cassels, 

Financial    Agents  of  the   Government 

of  tKie  Dominion  of  Canada, 

The  Bank  undertakes  monetary  business  with  all 

Allied  and  neutral  countries,  and  with  its  numerous 

Branches  offere  exceptional  facilities  for  the  transaction 

of  a  general  Banking  business  in  Canada,  J*lewfound- 

land  and  the  United  States.  

THE  ROYAL  BANK  QF  CANADA. 

Capital  Paid  up     -  -  -    SI  1,560,000 

Reserve  Funds       ...    $13,236,000 
Aggregate  Assets  -  -  $200,000,000 

Head  Office-MONTREAL. 
Sir  HEBBERl  S.  HOLT,  E.  L.  PEASE, 

PTeiidatt.     Vice-Presid^Trt  &  Managing  Director, 
C.  E.  NEILL,  General  ilanagcr. 
325  Branches  in  Canada  and  Newfoundland. 
18  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     John's;      BAHAMAS  —  Nassau  ; 
BARBADOS— Bridgetown;       DOMINICA— Roseau  ; 
GRENAD.\— St.    George's;     .7AMAJCA— Kingston  ; 
BT.      KITTS— Basseterre ;       TRINIDAD— Port    of 
Spain,  San  Fernando ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—Belize . 

New  york  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE  : 

Bank  Buildings,  Princes  Street,  E.C. 

T.  R.  WHITLEY,  JAMES  MACKIB, 

Manager.  Joint  Manager. 


The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,438,356 
Reserve  Fund  &i  (ijjgoggajfi  489,928 

Undivided    Profits  )  '      ' 

Head  Office;  Montreal. 

This  institution  has  206  Branches  and  Agencies, 
ertending  from  the  Atlantic  to  the  Pacific  (89  being  in 
the  Western  Provinces). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  per  cent,  per  annum. 

Agents  In  Qreat  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  Issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
fers available  at  any  bankingpoint  inCanada. 

NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Office — LONDON. 

AtJTHOniSED  CAPITAL        £3,000,000 

SUBSCRIBED  CAPIT.VL         2,2-50,000 

Paid-up  Capital 7S0.OOO 

reserve  fund 700,000 

Uncalled  Capital        1,600,000 

Receives  Deposits  of  £50  and  upward*  for  1,  2  o 
3  years  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and  Wire  Remittances 
granted,  and  Bills  on  New  Zealand  purchased  or  sent 
for  collection. 

H.  FRESHWATER,  Secretary  and  Lon  don  Manage 
17  Moor^ate  Street,  London,  E.C. 


BANCO  ESPANOL  DE  U ISLA 
DE  CUBA. 

ESTABLISHED      1856. 
Hbad  Office      ■         -      HAVANA,  CUBA. 

Capital,  Reserve)   *o  of,o  qq^  «« 

and  Profits  J   *8.808,891.79 

Assets       -         -  $39,077,630.77 

$6  equals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
colleotion  of  Foreign  Drafts. 
LONDON     AGENTS 

Swiss  Bankteiikin. 

Kleinwobt,  Sons  &  Co. 

LiiOYss  Baioc  Ltd. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

CITY    OF    NEW    YORK. 

Established  1810. 

Capital   (Fcllt  Paidj       16,000,000 

SuKpics  A.vD  Cndivided  Profits  ...  J9,000,000 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS.  CORPORA- 
,  TIQNS,  FIRMS.  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and   Imports,  huvs  and   sellJ 

Foreien    E.vchnnge,    Telegrsphic   Transfers,    4c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  B\nkprs : 

LONDON   .TOINT   STOCK  BANK   LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Upanda. 
Head  office; 
26  BISHOPSOATE,  LONDON,  E.O. 
Branches  : 
Calcutta  Cochin  (ri.  India)  Newera  Ellya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  ^  tj^uidk 

Karaihl  Mandalav  Naiiobi      I  "^"jf 

Cannpore  Aden  and  Nakura      f    fS' 

Lahore  Aden  Point        Kisumu     J   aJi'<:» 

Amritsar  Colombo  Entebbe  ] 

Delhi  Kandy  Kampala  [  Uganda 

Tuticorln  Jinja         I 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,176,000 

London  EANKERtf — Bani  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  3U 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE  BANK  OF  ADELAIDE. 

(Tncon""-ated  bv  Act  of  Parliament,  18ti:..) 
Autliorked  Capital,  £1,000,000.     anbacribed  Capital.  £625.000. 

Paid-up  Capital    £600,000 

Reserve  Fund    510,000 

£1,010,000 

Uncalled  Capital  126,000 

KeEenre  Liability  of  Sbareholdere         626,000 

£1^760,000 

London   Offlce-U    LEADENHALL   ST..    E.C. 

Bills  on  Australasia  purchased  or  collected. 
Dra-fts  issued  and  Remittances  cabled. 
Deposits  received  for  Qxed  periods  at  rates 
be  ascertained  on  application. 

PERCY   ARNOLD.  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Lm 

Head  Office  :   IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1.500,000 

Capital  Issued     1.125.000 

Capital  Paid  Up            ...  562.500 

Reserve  Fund     550,000 

Broncha  : 

INDIA.    BURMAH.    CEYLON,    STRAITS' 

SETTLEMENTS.    CHINA.     AND     PORT 

LOUIS,    MAURITIUS. 

The  Dank  buys  and  seUs  liiilB  of  Exchange.  iBBUei 
Letters  ot  Credit  ftnd  Circuliir  Notes,  and  transacts  bank 
tntt  and  agency  business  In  connection  with  the  East,  on 

D«poalt.  received  for  line  year  at  .1  per  cent,  ^r 
annum.     Rates  for  other  periods  on  application. 

On  ourrent  accounts  Interest  la  allowed  at  3  pel 
cent,  per  annum  on  daily  balances. 


THE    FOURTH    STREET    NATIOHAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      «3  000  000 

SHAREHOLDEBS-  LIABILITY  Is  OOolooO 

SURPLUS   AND    PROFITS  ...     |6.666,833 

B.  P.  SHANBAOKBR,  PresliJcnt. 

FRANK  G.  ROGERS,  Vice-President, 

E.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLET,  Aast.  Cashier. 

0.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHEETa,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Translen 

made  to  all  parts  of  the  world.    letters  of  Credit 

issued  in  Sterling,  available  tlu-oni?hout  the  world.  In 

Dollars  throughout  the  United  States,  Canada,  Mexico. 

the  West  Indies,  ic. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  lor  Foreign  Banis  to  draw  oo 
the  United  States.    Correspondence  solicited. 
Cable  Address—        I  London  Agents — 

'•  POURBANK."  I    SAMUEL  MONTAGU  &  00. 

LONDON  OITT  AND  MIDLAND  BAJSK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa 

Head  Office— PRETORLi. 

New  York  Agency — 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      62.i,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letten 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  uadertako  every  descrip- 
tion of  Banking  Business  In  connection  with  South 
Africa,  the  South-  West  Alrica  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agcucicsin  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
etlected.  Dividends  and  Annuities  collected, Current 
Accoantsopencd,and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
London  Offices  I  ^'^^^  Pla",  London  Wall,  E.O. 
\  117  Cannon  Street,  E.O. 


THE  EASTERN  BANK, 
LIMITED. 

(Bukns  to  the  GonmmeDl  of  India  at  Bisf  a.) 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £i,500,000 

Called  up      £60O,000 

Reserve  Fund       £SS,ooo 

Reserve  Liability  of  Shareholders    £90O,0OO 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  Balfour  op  BURLEioa,  K.T. 


(Cha 


Sir  Jacob  E.  Sastoon,  Bnrt.  Emilk  prancqui,  Esq. 
J.  C.  OEORr.EaBounj,AT,  Esq.    ■^.  S.  Haskell,  Esq. 

G.  BaOMLET-MARTIN,  Esq.  J.  LEIGH   WOOD,  Esq. 

Branch  s  ■  0-M.G. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  Issues  Dratts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  ol 
Exchange,  and  transacts  Banking  and  Agency  buslnesl 
in  connection  with  the  East  on  terms  to  be  had  OD 
application. 

Deposits  are  receive  J  for  1,  3,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest  !• 
allowed  at  2  per  cent,  per  annum  oD  the  mlnimani 
monthly  balances. 

P.  H.  SUTTON,  ManOQer. 


BAHKoFjOUMANIAE,„esJ0RNIlUIST 


&Ci). 


Head    Office  : 
27   Tbrngmorlon   Sired,   London.  E.C. 

Buauch:  11  GALEA   VICTORIEI,    BUCARE8T 

Capitai,  (fully  paid)    i300,000 

Keserve  Funds  i'2Q0,359 

Chnirnutn  : 
Earl  oi-  Besshokoihui,  K.P.,  C.V.O.,  C.B. 
VUc-Clmirman  :    E.  W.  H.  Barkv,  Esq. 
Bank  ok  Knoland. 
Glvn,  Mills,  Curiuk  &  Co. 
The  Bank  was  originally    incorporated    in   1866 
under  Roumanian  law,  and  in  1903  was  transformed 
into  an  English  Company  under  the  Compftnies  Act. 
A  general   Banking  business  with  Roumania   is 
conducted,  aud  correspondence  from  those  having 
interests  in  that  country  is  invited. 


LIMITADA, 

BUENOS    AIRES. 

Established  1830. 


Hankers  ] 


Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 
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SALES    BY    AUCTION. 

JOHN   HOARE    AND   CO. 

•'  wiU  Offer  for  SALE  bv  PUBLIC  AUCTION 
al  the  WOOL  EXCHANGE,  Cohman  Street,  E.C., 
«D  Friday,  8th  September, 

Siturdav,      16th 
Wednesday.  20th 
5,000  Bales  COLONIAL  WOOL. 
4,250      „     PUNTA  ARENAS   WOOL. 
750     „     FALKLAND  ISLANDS  WOOL. 
Catalogues  in  due  cours;  of  John  Hoare  and  Co., 
Wool  Brokers,  73  Basin^ball  Strset,  London,  E.C. 


lACOMB,  SON   and  CO.    wiU 

O  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  E.C  on  Thursday, 
7tb,  Saturday,  IGtfa,  and  Tuesday,  19th  September, 
WOOL-8,700  BALES  COLONIAL. 
Catalogues  and  further  particulars  of  the 
Brokers,  Moorgate  House,  61  Moorgate  Street, 
E.C. 


J-HE    BANK   OF  TAIWAN, 

*■  LIMITED. 

Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Government,  1889. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osala, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  ; 
58    OLD    BROAD     STREET,     E.C. 


B 


ANCO     DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 


.Subscribed  and  Paid-ap  Capital 
Beierve  Fund  


CP.  500,008 
IP.  200,000 


DANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFHCE:  MILAN. 
( City  0£Bce !  1  Old  Broad  St..  E.C. 
LONDON  \  West'Eod  Agency  i  12  Waterloo  PUce, 
I  Regent  St.,  S.W. 

Paid-op  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager —  E.  Consolo . 
CK  M.«.-.^.  i  G.Costa,  R.B.Handley, 
^"''■"""'""iG.Zuccoli. 
Branchet     in     Italy:— Ancona,     Bari,    Bologna, 
Cagliari,     Catania,     Florence,      Genoa,     Leghorn, 
sina,  Naples,  Palermo,    Perugia,  Pisa,   Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND    IN     ALL     IMPORTANT     COMMERCIAL 
CENTRES 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for: — 

BANQUE    FRANfAlSE    et   ITALIENNE   PGUP 

L'AM^RIQUE     DU     SUD,    Bnenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETi    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand Correspondents  in  all  pans  of  the  world. 


BANKAKTIEBOLAGET  SODRA 
SVERIGE. 

Head  Office      .       HELSINGBORG  ^Sweden'. 

Branches  :    Stockholm,  Gothenburg,  Malmd,  and 

in  39  other  places  in  Sweden. 

R^^'e  Fund,  .::  ...  I  Kr.  37,000,000 

Telegraphic  Address:    "  Sydsverige." 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  terms.  Deposits  received. 
Bi'Is  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;   to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


DRITISH  COMMERCIAL  BANK 

'-*  LIMITED. 

Authorised  CapiUl        £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C 

Branch  at  Calcutta. 
Correspondents  in  Russia, United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  whidi 
ay  he  ascertained  on  application. 
SHIPPING  and  COMMERCL\L  CREDITS  are 
opened.        Advances     against      merchandise     and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  alt  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154/5. 


fHE  RUSSIAN  COMMERCIAL 
*■    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ..     ..£3,703.704 
RESERVE  FUND £1,046,960 

PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia, 

London  Office* ; 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  lONES,  Acting  Maniftr. 


£1,548425 
2,000,000 
4,645,575 


BRANCHES      IN 
Pinra.  CaUao,  MoUendo. 

Chiclayo,  Cerro  de  Pasco,     Areqoipa, 

PacasnuTO,       Chincba  AIu,        Cuzco, 
Tmjillo,  lea,  Iquitos. 

Huaras,  Hnancayo,  Huacbo. 

Letters  of  Credit,  Drafts  and  Cable   Transfers 

issued.    Bills  negotiated,  advanced   upon,   or  sent 

for  collection. 
London    Agents:     The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


DANCA     ITALIANA     DI 

"  SCONTO. 

(With  which  are  incorporated  the  Societk  Bancaria 

Italiana  and  the 

Sodctl    Italiana    di    Credito    Provinciate.) 

Snbtcrihed  and  Paid-np  Capital      Lires  70  millions 
Deposits  and  Current  Accounts 

(June  30,  1916) 455  millions 

Cash  in  hand  and  «ritb  the  Bank 

(June  30,  1916) 55millions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at^-Genoa,  MUan,  Naples,  Palermo, 
Tonn,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  BieUa,  Como,  Monia,  Sanremo,  Verona, 
•nd  SO  others  in  the  CFJEF  CENTRES  OF  ITALY. 

Corrent  Acconufi  and  Shipping  Credits  opened, 

•••™"  »<  Credi;  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

oaaking  and  Exchange  Business  transacted. 

Correspondence  invited. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS- 
W.  R.  Arhuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.Dickinson, Esq.  Sydenham,  G.C.S.L, 

lames  Fairbaim  Finlay,  G.C.M.G.,  G.CJX. 

Esq.,  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE :   10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   55  Wall  Street. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  NaUl,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar 
Portuguese  East  Africa,  South  West  Africa  Pro. 
tectorate,  and  the  Belgian  Congo,  and  the  Bank'i 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  tba  nioa 
terms. 

DEPOSITS  RECEIVED  for  Bxed  periods  at  ratei 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made 

LETTERS  OF  CREDIT  and  DRAFTS  granted  oi 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF   CREDIT  issued 

PURCHASEaudS  ALE  of  Stocks  and  Shares  eSteted. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaki 
The  Officers  of  the  Bank  are  hound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SmPTON,  London  Manager. 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Covemmaal. 

Branches  and  Agencies  tbroughont 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  LeKcn 

of  Credit   Issued.    Remittances  cabled   or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  averi 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  ftinda. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Managar. 


EU 


nd    CO.'S     BANK, 

LIMITED. 

ZURICH     (Switzerland). 

Founded   1755. 

Fr>.  45,000,008 

EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 


B 


ANCO       DE        CHILE. 

London  Agency— 
94  GRACECHURCH  STREET,  E.C. 

Cbiliaa  DoUars. 

Paid'Op  CapiUl $40,000,000 

Reserve  Fund         22.000,000 

Reserve  Liability  of  Sbarefaoldert         40,000,001 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chue. 

The  London  Agency  transacts  every  class  of  Buik« 

ing    business  with   Chile.    CurrcDt  accoants  alto 

opened  and  deposits  receivmL 
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CANAJyiL. 


THE  DOMINION  BANK. 

HEAD    OFFICE;    TORONTO. 

TOTAIi      ASSETS        $88,890,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Mantge". 


LONDON  BRANCH,  73  GORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager, 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 


CITY  OP  CALGAEY  FOUE- 
AND-A-HALF  I'ER  CENT.  DEBEN- 
TURES. 

Tho  Citv  of  Calpiry  announces  that  the 
Coupons  falling-  due  1st  October,  1916,  on  the 
above-mentioned  Debentures  may  be  presented 
on  and  after  the  18tn  inst.,  between  the  hours 
of  10  and  2  o'clock  (Saturdays  excepted),  at 
tho  Bank  of  Montreal,  47  Threodnecdle  Street, 
E.C.  Three  clear  days  required  tor  examina- 
tion. Lists  may  bo  obtained  on  application  at 
the  Bank. 

CITY  OP  SASKATOON  POUE- 
AND-A-HALF  PER  CENT.  .CONSOLI- 
DATED STOCK  and  FIVE  PER  CENT. 
CONSOLIDATED   STOCK,  1941-61. 

For  the  purpose  of  preparing  the  Interest 
Warrants  due  1st  October,  1916,  the  balances 
have  been  struck,  and  the  Stock  con  only  now 
be    transferred   ex-dividend. 

For  Bank  of    Montreal, 

G.  C.   CASSELS,  Manager. 
No.   47   Threadnecdlo    Street,    E.G., 
12th  September,  1916. 

THE  SOUTH  METEOPOLITAN 
ELECTRIC  LIGHT  AND  POWER  COM- 
PANY,   LIMITED. 

The  Transfer  Register  and  Rejistcr  of  Debci- 
ture  Stockholders  will  be  Closed  from  the  18th 
to  the  30th  .September,  both  days  inclusive,  for 
the  preparation  of  Warrant*  for  Interest,  i"'' 
able  the  2nd  proximo,  on  the  Fovir-and-a-Half 
per  Cent.  First  Debenture  Stock  for  tho  half- 
year  to   the   1st  October. 

C.   J.  DEAVE,   Secretary. 

181.  183,  and  185  High  Street,  Lewisham,  S.E., 
12th    September.  1915. 

•VyOETHINGTON  &  CO.,  LTD- 

NOTICE  IS  HEREBY  GITEN  that  the  Trans- 
fer Books  of  the  Four-nnd-a-Half  per  Cent. 
Morteage  Debenture  Stock  and  the  Thrce-and- 
a-Half  per  Cent.  Irredeemable  "  B  "  Mortgage 
Debenture  Stock  of  this  Company  will  be  Closed 


18th 

to 
nst 

the     payment 

to  the   30th 

By  Order, 

of 
nst. 

W 

interest    from    tl 
inclusive. 

F.  CARNLEY, 

Bui 

lon- 

m-Trent 

12th 

Sei)teml 

er,   1916. 

"r)ICKINS  &  JONES,  LIMITED. 

NOTICE  IS  HEREBY  GITEN  that  tho  Trans- 
fer Books  of  the  Company's  Five  per  Cent. 
Cumulative  Preference  Shares  will  be  Closed 
from  16th  to  30th  instant,  inclusive,  for  the 
preparation  of  the  Warrants  for  the  half-yearly 
Dividend  duo  1st  October,  1916. 
By   Order, 

J.    P.    OLDROYD. 
Secretary. 
Eegistrnr's  and  Transfer  Offices- 
Messrs.    W.    B.    Keen    and    Co., 
23  Queen  Victoria  Street,  London,  E.C, 
14th   September,   3916. 


T 


HE  LEOPOLDINA  EAILWAY 

COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Eegis- 
ter  of  the  Five.and-n-Half  per  Cent.  Preference 
Shares  of  tho  Company  will  be  Closed  from  the 
15th  to  tho  30th  inst..  both  days  inclusive  for 
tho  purpose  of  preparing  the  Dividend  Warrants 
for  tho  half-year  ended  30th  June,  1916. 
By  Order, 

J.  H.    DRURY, 
Secretary. 
Offlces   of   the    Company, 
i  Lombard  Street,    London    E  C 
11th  September,  1916.  ' 


A  DOLPH     FEANKAU    &     CO-, 

XJl_  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share 
and  Transfer  I)<'gisters  of  the  Company  will  b.' 
Closed  from  the  18th  to  30th  inst.,  both  inelu 
sive,  for  the  purpose  of  preparing  Warrants  for 
the  half-yearly  Dividend,  which  will  be  posted 
on  the  3dth  inst. 

Dated  14th  .September^  1916. 


T 


HE    NATIONAL     BANK 

INDIA,    LIMITED. 


OF 


NOTICE  IS  HEREBY  GIVEN  that  the  Tran 
fer   Books   of  the  Bank  will  be  Closed  from  tl 
19th  to  26th  inst.,  both  days  inclusive. 
By  Order  of  the  Bonrd, 

C.    NICOLL, 
London  Manager. 
The  National  Bank  of  India,  Limited, 
26   Bishopsgate,    London, 
14th    September,  1916. 


rMTY   OF    TOKYO   FIVE   PEE 

\J  CENT.    LOAN    OF   1906. 

The  City  of  Tokyo  announce  that  £79,200 
Bonds  of  the  above  Loan  have  been  purchased 
for  the  purpose  of  cancellation,  and  the  said 
Bonds  are  now  cancelled. 


JOSEPH     BUETON     &     SONS, 

tf  LI.MITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Bonks  of  the  Debenture  Stock  and  Prefer- 
ence Shares  will  be  Closed  from  September  21st 
to  October  1st,  inclusive. 

OSCAR    L.    THOMPSON, 

Secretary. 
Talbot  Street,  Nottingham.  "     . 


BILBAO  EIVBE  AND  CANTA- 
BRIAN    RAILWAY    CO.,    LTD. 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  Three  Shillings  per  Share, 
less  Income  Tax,  for  the  half-year  to  30th  June 
will  be  payable  on  the  21st  instant  on  the  Pre- 
ference .ind  Ordinary  shares  of  this  Company, 
and  that  the  Transfer  Books  of  the  Company 
will  be  Closed  from  the  16th  to  21st  instant, 
both    days  inclusive. 

By  Order, 

L.  H.  BUCK,  Secretary. 
Palace    Chambers, 
9  Bridge   Street,   W>stminster,    S.W., 
15th   .September,  1916. 


PEUDENTIAL        ASSUEANCE 
COMPANY,  LIMITED. 
EOLBOEN    B.\ES,  LONDON. 

INVESTED  FUNDS  EXCEED  -   £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 


TRADE  PROTECTION  OFFICES 

(Established    1776). 
Bush  Lane  House,    Bu.sh  Lane,   Cannon  St. 

LONDON. 
Sitaiui  Inquiria  mwU  as  to  the  position  and  ttandinf; 

ot  Tradert  and  olhera. 
PEHRY'S   GAZETTE  &  LIST  OF  CREDITORS 
are  publiahed  Weekly,  and  are  valaable  to 
flveryono  In  boiiinefla. 
Debts  recovered  and  paid  over  promptly. 
Particular  attention  is  called  to  the  tact  that  tbi^ 
is  the  only  Trade  Protection  Society  that  possesses 
at  its  offices  in  London    Uegisters  containing  full 
Bankruptcy    and   otlier    Registered     Information 
together  with  Status  information  Fon  tuk  wholk 

of  THE  TUnKE  KlNtiDOMS. 

TERMS  from  £\  1«.  upwards,  according  to 
requiroments.  PROSPECTUS  and  further 
particulars  on  application. 


THE    STOCK    EXCHANGE. 

NOTICE. 
Members  of  tbe  Stot'.k  Excli^iuge  are  not  allowoil  to 
advertise  for  business  purposes  or  tu  i^.-ue  circulars  to 
persons  other  tban  tlieir  own  principals 

Persons  who  advertise  as  Eroivers  or  Sbare  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committet'- 

Uembers  issuing  Contract  Notes  are  required  f  o  use 
suoh  SL  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  Loudon, "  shall  immediately 
follow  the  signature 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  eeen  at  tbe  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
03:aincd  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  tbe 
Stock  E.'tchange, 
Committee  Rooiii,  Stock  Exchange,  London,  E.O. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE  :  TORONTO,  CANADA. 

Branches : 
Montreal,  Winnipeg,  liefina,  Ba«katoon,  Edmonton. 

Paid-up  Capital   -    £308,219    3    7 

Reserve    Fund         -     £308,219     3     7 

Asseta  under  Administration  over  £l2,090|Oao 

Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations, 
invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  improved  city 
properties  In  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capltal- 
Also  Guaranteed  Trust  Investments, 

Correspondence    Invited 

_  .te, A.  L.  NDNNS. 

London,  K,0,        London  EepresentatlTe. 


lesleyan  A  General  issnriince  Society. 

Ebtablibhsd  1841. 
Inoorpoffttftd  by  dpeoliU  Aot  ol  PuUBjnent,  1911 

Annual    Incomo  exceeds       £1,100,000. 

Qaimt  Paid  exceed 8.000,000. 

ORDntAKT  DRPABTMENT.— AH  ClUMB  Of  Life  AlKOrbne* 
truitaoted,  inolodln^  poholoa  wltb  Oaaruituod  Annual 
BonoBofiS  per  cent.  The  Society  la  Mutual  (uad  thut 
are  no  Shareholders"  ProflU  to  pay.      PoUolea  contain  the 


and  may  bs  obtiiined.  with  Forma  of  Proposal  and  othaa 
Information,  from  Ihe  Principal  Otnoa.  and  from  fcha 
Society '■  Agents  througboat  ti*  Country. 

A.  L.  HUNT,  General  Ifanadar. 
Principal  Office     BIRMINGHAM 
London  Branch  Office:   Halton  Uocsb,  Uouobk,  JI.Qt 

REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,-    CHINA,    JAPA^' 

ANb    AUSTRALIA. 


B.I. 


WKLL-APPOINTED    STEAMERS. 

For  further  information  please  apply  :— 
GRAY,  DAWES  *  Co.,  23  Great  Winchester 
Street,  E.C,  iind  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C,  and  62 
PeU  Mall,  S.W. 


CASTLE 


For  sailings   and 
apply  to  tho  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
125  Pall  Mall,  S.W. 
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THE  LONDON  ASSURANCE. 

Incorporated  by  Royal  Charter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURCLARY    and     PLATE-GLASS    Assurances. 

Head    Offlee-No.  "7    ROYAL    EXCHANGE,    LONDON. 

West-End  Office— 22  PALL  MALL,  S.W, 

OoTarnor— CoLiw  Frederick  Cimpbell,  Esq. 

Bob-OoTeroor— BoBEKT  Hesrt  Benson.  Esq. 

I>€poty-Govemor— Charles  S.  S,  Guthrie,  Esq. 

••CTiUTT— C-  A.  Dentov,  Esq.      Underwriter— E.  F.  NiCHOLLS.  Esq. 

,r  ol  UJ«  Fire,  Life  &nd  Accident  Depu-tmaoti— JUUB  Clunxb,  Eaq, 

Actouy— A.  a.  Re^uiimo,  Esq. 


The  Oorponition  has  granted  Fire,  Life  and  Marine  Assarances  for  nearly 
Two  Hundred  Years,  and  now  also  undertakes  Capital  and  Leasehold  Redtmp- 
tion,  BorgUry,  Plate-Glass  and  Accident  Boaineas,  including  Liabilits  to 
Employers  in  respect  of  Domestic  Servants,  Shop  and  WarebooBe  Asaifltt»nt8, 
sadv'the  Workmen's  Compensation  Act  of  1906. 


IKTATIO 


ASSURANCE    CO.,    LTD. 

LIFE     and      ENDOWMENT     ASSURANCES. 
HOUSE      PURCHASE. 

Policiea  are  issued  at  Yearly.  Half-Yearly,  Quarterly,  Jtonthly 
and  Weekly  premiums  to  suit  tb^  couveuience  of  Proposers. 


THE 
ELEVEN 


SAVINGS    amount    to    £4,150,000 

after    raying 

MILLIONS     of     POUNDS     STERLING 

in    DEATH   and    ENDOWMENT    CLAIMS. 


Chief  Offloa:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON   &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     50  FINSBORY  SQUARE,   LONDON,   E.C. 

Allied  with  National  Amalgamated  Approved  Society  for  Kational  (Health) 
Insurance. 

£700,000 
£1,250,000 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


ROYAL     r^ONDON 

INSURANCE     OFFICES. 


LIFE,    FIRE,    ACCIDENT. 

Hemi   OjKce  : 
ROYAL  LONDON    H0US2,   FINSBURY   SQUARE,   LONDON,  E.C. 

J   PN  Pni,  >•,  Hnr,rp-  DrrrnL.  Mmmaiiia  Dirrrlors. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Offiea :  OXFORD  STREET,  MANCHESTEB. 

Premium  Income  Exceeds  -  £3,800,000> 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  ...      £22,000,000, 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 

Oke  Yeab,  £1  10    0  I  Half-Yeab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

One  Yeab,  £1  17     4  |  Halt-Yeab,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addresseU 
to  the  Manager, 

THE  STATIST, 

51  Cannon  Street,  London,  E.C. 


N.   I>.    I. 
inTAR      LEAF1L.ETS. 


1.  Dividend  Saving. 

2.  Farmers  and  the  Budget. 

3.  Private  Investment  and  Depreciation. 


Copies  of  any  of  these  Leaflets  will  be  sent  post  free  to 
readers    of    The    Statist     on     application    to    the 

NATIONAL  PROVIDENT  INSTITUTION, 

48  GRACECHURCH  STREET,  LONDON,  E.C. 
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MONEY. 


It  will  be  seen  from  particulars  given  in  a  subsequent 
paragraph,  that  all  the  talk  about  easier  money  and 
a  lower  Bank  rate  has  so  far  merely  resulted,  as  we 
have  consistently  advocated  it  would  result,  in  the 
maintenance  of  "even  tinner  conditions  in  the  loan 
market,  with  great  steadiness  in  discount  rates,  and 
at  present  we  see  no  reason  to  alter  or  even  modify 
our  views  with  regard  to  the  general  monetary  outlook. 
It  is,  of  course,  im[>ossible  at  all  times,  and  especially 
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during  the  period  of  a  gi'eat  war,  to  dogmatise  about 
anytliing  so  proverbially  uncertain  as  the  value  of 
money  for  any  length  of  ume  ahead ;  at  the  same  time 
we  cannot  help  thinking  that  the  erroneous  views 
which  have  so  frequently  been  formed  during  the  past 
twelve  months  would  have  been  avoided  if,  instead  of 
being  guided  by  such  considerations  as  a  passing  in- 
crease or  decrease  in  the  volume  of  floating  credits, 
or  in  the  supply  of  bills,  the  market  had  fixed  its  fjaze 
steadily  upon  the  supreme  problem  of  war  finance, 
namely,  the  financing  of  the  imports  of  this  country 
and  its  Allies. 

A  striking  instence  of  this  could  be  furnished  by 
the  chief  incidents  of  the  past  week,  when  the  state- 
ment by  M.  Eibot,  the  French  Finance  Minister,  with 
regard  to  the  increased  outflow  of  gold  from  France  and 
Russia,  and  the  renewed  nimours  of  French  Govern- 
ment and  English  Government  loans  here,  proved 
quite  sufficient  to  occasion  a  re\dval  of  irresponsible 
"  talk  "  of  easier  monetary  conditions.  And  at  first 
sight,  and  under  less  abnomial  conditions,  it  might 
fairly  be  argued  that  a  changed  or  modified  policy  on 
the  part  of  France  with  regar3  to  gold  exports,  to- 
gether with  the  possibility  of  loan  flotations,  might 
easily  warrant  expectation  of  easier  money  rates ;  but 
•when  a  wider  view  is  taken  of  the  matter,  it  will  be 
seen  that  the  arguments  anplied  are  of  a  very  locial 
character  and  fail  to  give  sufficient  consideration  to 
the  actual  facts  of  the  case. 


That  the  policy  of  France  has  been  modified  with 
regard  to  gold  exports  is  evident  from  the  latest  return 
of  that  institution,  showing  that  since  June  8  some- 
thing like  ie23,000,000  of  its  gold  has  been  placed  in 
various  directions  abroad,  and  the  result,  of  course, 
has  been  the  improvement  in  the  French  exchange 
on  London.  But  it  will  be  noted  that,  so  far  from 
our  own  central  stock  of  coin  and  bullion  having 
increased  since  the  date  mentioned,  there  is  actually 
a  decline  of  £7,000,000,  a  circumstance  in  itself  sug- 
gestive, and  we  should  scarcely  anticipate  that  any 
■further  increase  of  French  gold  may  immediately  add 
'greatly  to  the  actual  available  supplies  of  gold  here. 
In  other  words,  if  the  gold  resources  of  the  Allies  are 
great,  so  are  the  demands  made  upon  them  through 
our  adverse  ti-ade  balance,  and  just  because  the 
authorities  are  evidently  determined — and  wisely  deter- 
mined— to  maintain  at  all  costs  the  standing  of  British 
credit  abroad,  and  are  resolved  to  over  rather  than 
under  provide  for  all  possible  requirements,  movements 
in  Bank  rate  are  scarcely  likely  to  be  determined  even 
by  loan  considerations,  but  rather  by  the  still  more 
important  matter  of  promptly  meeting  every  kind  of 
external  obligation. 

At  the  same  time,  and  while  mlaintaining  our  view 
as  to  the  continuance  of  steadiness  in  the  ]\Ioney 
market,  it  must  not  be  supposed  that  there  has  not 
been  a  very  real  improvement  in  the  financial  out- 
look, for  that  would  be  to  take  an  entirely  wrong  view 
of  the  situation.  It  is  just  because  so  many  have 
not  hitherto  taken  a  sufficiently  comprehensive  view 
of  the  magnitude  of  the  task  involved  in  the  financing 
of  imports  that  there  has  been  over-haste  to  antici- 
pate easier  monetary  conditions;  but  to  those  who 
for  a  twelvemonth  at  any  rate  have  realised  what 
was  the  chief  problem  in  war  finance,  the  present 
situation  gives  every  ground  for  satisfaction  and  en- 
couragement. In  these  quarters  it  had  long  been 
recognised  that  special  care  would  have  to  be  exer- 
cised with  regard  to  the  autumn  of  1916,  and  conse- 
quently over  rather  than  under  provision  was  made. 
Now,  however,  wo  find  both  as  a.  result  of  these 
provisions  and  as  a  consequence  of  the  favourable  war 
developments  themselves,  that  many  of  the  neutral 
exchanges  are  steadily  moving  in  our  favour,  the 
ftiovement  being  the  more  significant  coinciding  as  it 
does  with  a  decline  in  the  'German  mark. 


Moreover,  it  seems  not  improbable  that  ere  long  we 
shall  reach  the  zenith  with  regard  to  our  total   of 


imports  from  abroad,  while  the  August  trade  returns' 
figures  showing  expansion  in  our  imports,  in  them- 
selves constitute  an  encouraging  factor.  Nor  must 
the  gold  exports  to  New  York  be  left  out  of  considera- 
tion, for  here  again,  after  the  turn  of  the  year  especi- 
ally, the  effect  should  be  to  produce  easy  money  con- 
ditions there  which  will  react  favourably  upon  the 
general  situation.  Whether  to  these  influences  will  be 
added  in  the  near  future  such  war  developments  as 
will  unmistakably  reveal  the  character  and  possibly 
the  time  of  its  conclusion,  time  must  determine,  but 
certainly  all  the  omens  at  the  moment  in  that  direction 
are  of  a  highly  favourable  character.  It  is,  then, 
because  we  believe  that  the  precautions  now  being 
taken,  which  include  the  steadiness  of  money  rates 
here,  are  likely  to  be  maintained  for  a  while  longer 
and  are  likely  to  be  successful,  that,  looking  further 
ahead,  we  are  inclined  to  take  a  more  hopeful  view 
of  the  general  situation  than  at  any  time  since  the 
beginning  of  the  War. 


Rates  in  Lombard  Street  for  both  money  and  bills 
are  to  a  large  extent  standardised.  On  the  one  hand 
the  value  of  money  is  governed  by  the  arrangement 
between  the  joint-stock  banks  and  the  Bank  of.  Eng- 
land for  the  employment  of  the  surplus  balances  of 
the  former,  while  on  the  other  discount  rates  are 
dominated  by  the  rates  paid  by  the  Government  for 
Treasury  bills,  the  negotiation  of  which  constitutes 
the  principal  business  of  the  market.  Fluctuations 
in  the  circumstances  are  extremely  small.  During 
,the  past  week  money  has  occasionally  dried  up,  with 
the  result  that  firms  outside  the  clearing  banks  have 
had  little  to  lend,  and  on  one  occasion  brokers  could 
not  get  all  they  wanted  from  the  clearing  banks  at 
•5%,  and  had  to  go  to  the  Bank  for  a.  small  amount, 
paying  6h%  for  a  week.  Discount  rates  are  nominally 
unchanged.  They  have  been  supported  to  some  extent 
by  the  short  supply  of  money.  Had  it  not  been  for 
that,  the  tendency  might  have  been  a  little  weaker 
on  the  announcement  that  a  better  understanding  had 
been  an-ived  at  between  the  Allied  Powers  with  respect 
to  the  policy  to  be  followed  regarding  the  stocks  of 
gold  being  used  as  a  common  basis  for  the  financial 
operations  which  this  country  has  hitherto  undertaken 
on  behalf  of  the  Allies. 


Ihe  Continental  exchanges  have  generally  im- 
proved, an  exception  having  been  the  depreciation 
in  the  Italian  lire,  the  mean  rate  of  which  advanced 
to  30.81i,  the  highest  since  September  1.  There  has 
also  been  a  depreciation  in  the  Russian  rouble,  the 
mean  rate  of  151J  being  the  highest  since  August  26. 
The  Chilian  exchange  has  advanced  to  lO-iid.,  the 
highest  of  the  year. 

FINANCING  THE  EXCHEQUER. 

Owing  to  somewhat  smaller  income  tax  and  eScess 
profits  duty  receipts,  the  £5,918,000  of  revenue  of  the 
Exchequer  last  week  was  lower  than  for  the  pi'evious 
week.  Expenditure  for  interest  and  Supply  was  con- 
siderably less  than  for  any  week  since  early  August, 
and  only  about  two-thirds  of  that  for  the  seven  days 
to  September  2.  The  outgoings  last  week  amounted 
to  £26,999,000,  or  an  average  per  day  of  £3,857,000, 
which  reduced  the  daily  average  since  April  1  to 
£4,823,000.  The  Budget  estimate  of  the  daily  outlay 
for  the  current  year  is  £5,000,000.  The  excess  of 
expenditure  last  week  amounted  to  £21,041,000,  and 
beyond  this  £1,500,000  of  Ways  and  Means  advances 
vyere  paid  off.  From  loans  of  various  kinds 
£28,780,000  was  raised,  the  surplus  of  £0,240.000 
being  added  to  the  cash  balance,  now  at  £32,579,000. 
The  bulk  of  the  money  raised  last  week  was  derived 
from  the  sale  of  Treasury  bills,  £29,429,000  of  new 
bills  for  Supply  having  been  issued  on  balance  and 
£5.055.000  of  "Ways  and  Means  bills  having  been 
cancelled..  The  net  addition  to  the  Treasury  bills  in 
issue  was  therefore  £24,317,000,  making  a  total  of 
£959,270,000       outstanding.       The      demand       for 
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EscTiequer  bonds  of  all  vaiieties  again  fell  off  last 
week ;  indeed,  the  aggregate  weekly  sales  were  the 
lowest  since  early  in  December  1915.  War  Expendi- 
ture Certificates  brought  in  only  £388,000.  The  sum 
derived  from  sale  of  War  Savings  Certificates  was 
£1,500,000,  as  in  the  previous  week.  We  would  add 
that  of  the  income  of  last  week  £1,756,000  was  in 
respect  of  Customs  and  Excise,  £1,039,000  income 
and  super-tax,  and  £2,035,000  excess  profits  duty. 

The  following  statement  shows  comprehensively 
the  various  borrowings  of  the  British  Government 
since  war  began : — 


Week  to 

Sept.  9, 

1916 


Total 

April  1,  '16, 

to  Sept.  9, 

1916 


Total  from   Grand  Total 

beginning     from  hegin- 


otWar 

to  Mar.  31, 

1916 


ning  of  War 

to  Pept.  9, 

1916 


Treasory  Bills  (all  maturities)  24,374,000  392,852,000 
5%  Eicheqaer  Bonds  : 

Da8l919  (B.  of  EnjlanJ)  486,000  33,287,000 

Dae  1920 {.io.&TostOffioe)    350,000  82  015,C00 

Due  1921  (B.  of  England)  1,682,000  57.912,000 

War  Bxpenditare  2-Yr.  Oerts.  3E8,000  20.637,000 

War  Savings  5-Yi-.  Oerta.    ...  1,500,000  24,350,000 

'Other"  debt —  10,000.000 

Ways  and  Means  Advances  ..  1,500,000*  29,030,000 

3J%  War  Loan,  1925-28       ...  —  — 

4i%  War  Loan,  1925-45       ...  -  — 

3%iEicheqner  Bonds,  1920 ...  —  — 

5%iaierioanLoan(Oct.l915)  —  — 


550,468,000      943,320,000 


33,287,000 
236,704,000 
57,912,000 
20,637,000 
25,600,000 
19.000.000 
48,896,000 


1,250,000 
9,COO,000 
19.896,000 
331,798,000t  331,798.000t 
682,630,000}  582,630,000} 
31,547,000  31,547,000 
50.820,000       60,820,000 


Total       27,280,000    649,953,000  1,731,098,000   2,381  051,000 

•  Retired.      t  £62,774,000  in  issue  Mar.  31, 19ia      J  About  £900,000,000  in 
issue  Mar.  31,  1916 

The  investor  desirous  of  assisting  his  country  in 
a  tangible  manner  will  find  iiseful  the  following 
saUent  particulars  of  the  various  types  of  Government 
securities  now  on  oSer :  — 

Tee.^suet  Bills  for  £1,000,  £5,000,  or  l£10,000. 


Price  ... 
Discount 
Yield  ... 


3  Months 

.    £98  12.  Id. 

5i% 

£5  lis.  6d.  % 


6  Months 

£97  2l.  llfi. 

5J% 

£5  18..  4d.  % 


12  Months 

£94 

6  % 

£6  7J.-8d.  % 


War  ExpENDiTCRE  Certificates  for  £100,  £500, 
£1,000,  £5,000  or  £10,000.  Price  89%.  Redeemable 
at  par  two  years  after  issue.     Yield,  £5  12s.  4rf.  %. 

Bank  of  England  5%  Exchequer  Bonds  for 
£100,  £200.  £500.  £1,000,  or  £5,000.  Price  of  issue, 
par.  Interest.  April  5  and  October  5.  Eedeemable 
at  par  either  October  5,  1919.  or  1921,  according  to 
•series  chosen  by  purchaser.     Yield,  5%. 

Post  Office  5%  Exchequer  Bonds  for  £5,  £20 
or  £50.  Price  of  issue,  par.  Interest,  June  1  and 
December  1.     Redeemable  at  par  December  1,  1920. 

Wap.  Savings  Certificates  of  £1  or  Multiple 
Certificates  equal  to  12  or  25  £1  Certificates,  or  Multiple 
Certificates  for  larger  amounts  up  to  £500.  Not  more 
than  500  Certificates  may  be  held  by  one  'individual. 
'Exempt  from  income  tcx,  7ior  need  income  be  included 
in  return  of  income  for  taxation  purposes.  Price  of 
issue,  155..  6d.  per  £1.  Redeemable  at  £1  five  years 
after  issue,  or  at  reduced  price  if  presented  for  earher 
pa}-ment.     Yield,  if  held  five  years,  £5  7s.  %. 

For  more  detailed  particulars  we  would  refer  our 
readers  to  Leaflet  No.  92.  published  by  the  National 
War  Savings  Committee,  Salisbury  Square,  E.C. 
Last  week  a  further  427  War  Savings  Associations  were 
affiliated  to  the  National  War  Savings  Committee, 
and  the  total  is  now  7,659. 


BANK  OF  ENGLAND. 

Thursday's  statement  showed  a  further  reduction  of 
£646,000  in  the  amount  of  cash  held  by  the  Bank, 
and  also  a  considerable  diminution  in  the  deposit 
liabilities,  so  that  w-hilst  botli'the  Bank  and  the  market 
are  poorer  the  proportion  of  reserve  to  liabilities  is 
practically  unchanged.  The  loss  in  gold  was  offset  to 
the  extent  of  £143,000  by  a  contraction  in  the  note 
circulation,  so  that  the  reduction  in  the  reserve  was 
only  £500,000.  Market  balances,  however,  are  lower 
for  the  first  time  since  the  end  of  July.  The  reduc- 
tion has  beer!.  £3,711.000.  Besides  losing  the 
£500,000  of  reserve,  nearly  £7,000,000  on  balance 
went  to  the  credit  of  the  public  deposits,  and  "other  " 


securities  which  have  been  steadily  running  up  since 
the  end  of  July  were  this  week  reduced  bv  £1,279,000. 


HONEY  IN  NEW  YORK. 

Last  Saturday's  statement  of  the  New  York  Banks 
and  Trust  Companies  showed  a  further  addition  of 
nearly  £11,000,000  to  .the  loans.  This  large  increase 
was  accompanied  by  an  expansion  of  £3,480,000  in 
the  deposits,  but  the  resen'es  were  considerably  lower, 
the  total  having  fallen  fully  £7,750,000.  The  sur- 
plus reserve  is  consequently  lower  again,  and  at 
£14,212,000  shows  a  loss  of  £8,462,000.  Call 
money  has  been  rather  wanted,  frequently  command- 
ing 3%,  but  exchange  has  been  steady.  The  bullion 
movements  reported  in  the  daily  cables  have  been 
more  important  than  usual.  A  small  amount  was 
shipped  to  Cuba,  £200,000  was  taken  for  Japan,  and 
another  £100,000  for  Spain.  On  the  other  hand,  large 
amounts  of  gold  have  been  received  daily  in  New  York 
from  Canada,  the  total  imports  for  the  week  having 
ogfrregated  £7,560,000. 

Rates  for  prime  commercial  paper  and  for  call  loans 
I'h  New  York  are  as  follows:  — 


Sept.  14. 1916...      I 
Sept.  16,  1916...      I 

The    Irving 
exchange  rates 


Prime  paper 


34% 
Si-i% 


Call  money  ...    3% 


National   Bank   cable   the    following 
current  in  New  York:  — 


New  York  on — 
London, sight 

,,       cables 

„        60  days 
Amsterdam,  sight     ... 

Berlin.sight 

Copenhagen,  cheques 

ItalT.sight    

Pari8,sight    

Petrograd.  sight 
Switzerland,  sight    ... 
Vienna,  sight 


Rate  Par  as  nsnallv 

Sept.   14  Quoted 

,     S4  75}  4.8666  dollars  for  £1 
.     S4  -fift 
.     $4  71i 

iOlc.  40lcentsforl  guilder 

69  jc.  95.2Scentsfor4  marks 

27ie.  26 {cents  for  1  kronen 

6-461.  5.18}lireforSl 

6  854£r.  S-lSJfrancEfor  $1 

.  31-.55C.  51 .45centsforl  rouble 

.     5  S.ltr.  5-1  Si  francs  for  81 

12-05C.  20-2t) cents  for  1  kroner 


Prem.  + 

or  Dis.  — 

% 


+  2-8 
—24-6 
—12-9 
—  38-6 


POSITION  IN  INDIA. 

The  Indian  Exchange  market  has  been  stagnant. 
The  India  Council  offered  the  usual  amount  of  30  lacs, 
and  the  applications  were  a  little  larger  than  last  week. 
The  allotment  was  made  at  the  same  rates,  and  appli- 
cants got  a  similar  proportion,  namely  17%,  against 
16%.  The  Currency  returns  have  shown  the  steady 
contraction  in  the  note  circulation  usual  at  this  time 
of  the  year.  The  reduction  shown  in  the  return  made 
up  to  September  7  was  45  lacs,  reducing  the  amount 
to  7,356  lacs.  This  return  of  notes  was  offset  by  a 
reduction  of  33  lacs  in  the  silver  reserve,  which  has 
fallen  to  2.704  lacs,  and  a  decrease  of  12  lacs  in  the 
gold  in  India,  which  has  fallen  to  1,154  lacs. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay  .,.  5  per  cent.  (Aug.  17,  '16)  I  Bengal  ...  6  per  cent.  (Sept,  15,  '16) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  September  13  were:  — 


Accepted. 
n»  It 

77,030       17 


1  1^ 
1  ♦A 
14i 


60.00.000*  — 

120.0n.000*     20,64,001 
50,00.000        8,59,000 


tal      ...     4.64.912         77,0)0  Total...  2,30,00.000  29.23,000 

•  Deferred. 
Offered.  Tendered.  Accepted, 

&rand  Total    _.  Rs.  30,00,000    ..,    Rs.  2,34,64,912    „  Es,  30,00,000 

Minimum  Rates  obtained  for  Bills  sold  were:  — 


-Bills. - 


B«.       Average.    Mlnimom. 
17,000      1/4,093         1/4 


Calcutta 

Bombay       ...       7,000      1/4,093 

Madras         ...      53,000      1/4,093 


1/4,' 


l/4il 


1/4J 

f      2,89,000'      1/4.093  llif^ 

\      3.44,00)       1/4.125  1/4J 

,,, ,      /     5,16,000"      1/4,093        l/4,», 

'■'*"     (     1,65,000       1/4.125       im 

Deferred. 


Su-bsequent  Special  Sale  was  made  :  — 

Rs.  At 

BiUs  on  Madras  14,883  1/4J 

Sales  for  week  to  September  12  and   since  com- 
mencement of  financial  year  have  been  as  follows  : — • 


Sales  for  week  to  Sept.  12, 1916  „.      ., 
Bales  from  AprU  1,  '16,  to  Sept,  12,  '18  . 


K8.35.25,000  realising     £236.640 
9,38,02,713       „  6,291.340 


Salet/rom  April  1,  'IS,  to  Sept.  7,  -IS...      3,ST,1S,9S4        „  2,4i5,4i3 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 
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SILVER. 

The  Silver  market  has  been  quieter  tlian  for  some 
time  past.  Sales  from  New  York  continue  small.  l<ut 
this  week  the  Eastern  demand  has  also  been  mode- 
rate. The  price,  which  had  risen  to  the  high  level 
of  32W..  a  week  ago  and  further  improved  a  fraction, 
has  fallen  back,  and  to-night's  price  of  32^d.  sho«s  a 
fall  of  -Jd.  on  the  week.  Tl;e  best  feature  in  liic 
market  seems  to  be  the  improvement  in  the  China 
exchanges,  quotations  having  come  higher  both  from 
Shanghai  and  Hong  Kong.  Messrs.  Samuel  Montagu 
and  Co.  suggest  that  the  smaller  supplies  from  New 
York  may  be  due  to  the  fact  that  silver  has  been 
shipped  recently  on  a  large  scale  from  San  Francisco 
direct  to  China. 

Sept.  8         S  11  12  13  14  15 

l^don       ...       32i  3tfi  329  32,^  32$  32i  32f 

IndU  ...  B8.81,i  81A  80(i  81J  8U  811  81^ 

Exchange  ..      1/4.',  1/4A  l/^A  i;*A  Vh',  1/4.',  l/4rt, 


TIOKBT  DAY.  PAY  DAY.  OONSOLS. 

^^^®"®°*-l   Wed.,  Sept.  27  I  Thurs.,  Sept.  28  I    Wed.,  Oct.  4 

The  all-round  good  intelligence  from  the  various 
quarters  where  war  operations  are  proceeding  is 
calmly  received,  and  there  remains  a  remarkable 
absence  of  Stock  market  operations.  In  normal 
times  we  might  have  had  a  pretty  general  advance 
in  the  prices  of  cert.ain  groups  of  securities  owing  to 
l-ecent  good  news,  but  speculative  buying  with 
borrowed  resources  is,  in  the  conditions  that  exist, 
all  but  ended.  We  have  to  be,  and  are,  well  content 
■for  the  time  being  with  a  stability  that  evidences 
strong  belief  'in  the  ultimate  success  of  the  Entente 
'Powers.  All  through  the  past  two  years  the  old 
speculative  positions  that  were  carried  over  at  the 
account  of  end  of  July  1914  have  been  lessened 
.through  liquidation,  and  the  volume  of  open  account 
now  is  of  comparatively  small  dimensions. 


In  December  1914,  in  anticipation  of  the  reopen- 
ing of  the  Stock  Exchange  on  January  4,  the  Treasury, 
in  conjunction  with  the  Stock  Exchange,  formulated 
certain  restrictions  as  absolutely  "  necessary  in  the 
national  interests."  Members  of  the  London  and 
provincial  stock  exchanges  have  loyally  adhered  to 
these  restrictions,  but  in  a  gi-eat  number  of  cases,  both 
in  respect  of  dealing  in  Stock  Exchange  securities  and 
also  in  respect  of  riew  issues,  where  Treasury  restric- 
tions are  also  imposed,  unpatriotic  people  outside  of  the 
stock  exchanges,  and  probably  controlled  companies, 
have  pursued  their  own  sweet  will  and  ignored  the 
measures  considered  to  be  "  necessary  in  the  national 
interests."  Within  the  last  few  days  a  new  Trea- 
sury notice  has  been  drawn  up  emphasising  tlie 
necessity  for  adhering  to  the  regulations  definitely 
formulated  in  1915.  The  necessity  for  this  fresh 
notice,  in  our  opinion,  should  not  have  arisen.  The 
pecuniary  temptations  to  those  not  under  the  control 
of  a  recognised  stock  exchange  or  association  of 
provincial  brokers  tx>  undertake  business  which  reput- 
able firms  have  all  along  refused  to  undertake,  are 
admittedly  gi-cat,  but  time  enough  has  elapsed  for 
the  framing  of  measures  whereby  some  penalty  should 
be  imposed  for  any  infringement  of  regulations  con- 
sidered necessary  in  tlio  national  interest,  and  until 
some  such  step  is  taken  we  fear  that  these  infringements 
will  continue.  We  have  lately  had  an  additional  Order 
in  Council  augmenting  powers  under  the  Defence  of 
the  Realm  Act.  Cannot  some  similar  procedure  be 
carried  out  in  respect  of  "  restrictions  "  as  to  stock 
dealings  and  new  issues  ? 


Owing  to  iqucstions  having  arisen  between  the 
Cordoba  Central  Railwny  Company  and  the  Inland 
Revenue  authorities  regarding  the  reduction  of 
income  tax  from  the  DefeiTcd  warrants  to  be  issued 


under  the  recent  scheme  of  arrangement,  the  directors 
of  the  Company  state  that  they  are  unable  to  make 
the  first  issue  of  Deferred  warrants  on  September  15 
as  agreed.  The  warrants  will,  however,  be  issued  as 
soon  as  an  understanding  has  been  arrived  at  with 
the  authorities. 


During  the  week  there  have  been  slight  reactions 
in  gilt-edged  securities,  although  on  Friday  favourable 
news  from  the  Front  caused  Government  stocks  to 
harden  somewhat.  There  has  also  been  dullness  in 
the  market  for  home  railway  securities,  in  view  of 
doubts  arising  as  to  the  wage  question.  The  market, 
however,  takes  the  view  that  an  impasse  will  be 
avoided,  and  on  Friday,  notwithstanding  the  ofiicial 
aimouncenient  of  tlie  hitch  in  negotiations,  railway 
securities  were  only  from  i  to  -J  lower. 

At  the  moment  of  going  to  press  it  is  understood 
that  the  negotiations  between  the  representatives  of 
the  railways  and  of  the  railway  trades  unions  over  the 
question  of  wages  have  been  resumed  this  (Friday) 
evening.  This  is  an  especially  satisfactory  turn  in 
events,  and  may  be  attributed  to  the  intervention  of  the 
President  of  the  Board,  who  at  3  o'clock  on  Friday 
afternoon  met  representatives  of  the  men  and  later  had 
an  interview  witli  the  railway  managers.  The  resump- 
tion of  negotiations  is  the  -more  pleasing  in  view  of  the 
failure  of  the  representatives  of  the  railways  and  of  the 
men  to  come  to  an  agreement  at  the  mid-week  confer- 
ence. On  Thursday  evening,  after  tv.'o  days'  discus- 
sion, the  Press  Bureau  issued  an  official  announce- 
ment that  an  offer  of  an  advance  of  3s.  a  week  in 
addition  to  the  5s.  bonus  given  in  October  1915,  and 
that  the  question  whether  anything  more  should  be 
given  should  be  referred  to  arbitration,  had  not  been 
accepted  by  the  representatives  of  the  men. 

It  is  to  be  hoped  that  an  early  agreement  yfill  be 
arrived  at,  for  during  Friday  the  position  left  much  to 
'be  desired,  especially  as  the  South  Wales  railway- 
men  last  week  passed  a  resolution  that  they 
would  cease  work  from  12  p.m.  on  September  17 
unless  their  full  demand  for  an  increase  of  10s.  a  week 
in  wages  were  not  .conceded  by  that  date.  A  further 
clause  in  the  resolution  was  that  this  advance  should 
be  retrospective  as  from  July  1  last.  Railwaymen  in 
other  parts  of  the  country,  while,  of  course,  particu- 
larly desirous  that  their  demands  should  be  met  in 
full,  have  acted  in  a  more  conciliatory  manner,  and 
one  that  made  the  path  to  be  pursued  by  the  repre- 
sentatives of  the  Railwaymen 's  Union  easier  than  did 
the  hot-headed  pohcy  of  the  South  Wales  men. 

We  have  received  a  diagi-am  illustrating  the  yield  cf 
the  French  5%  Defence  Loan  of  1915  at  the  different 
rates  of  exchange.  It  has  been  compiled  by  a  Member 
of  the  London  Stock  Exchange.  (Published  by 
Terry,  Herbert  and  Company,  Limited,  19/21  Fore 
Street  Avenue,  E.C.,  2s.  unmounted,  2s.  6d.  mounted 
and  varnished,  or  if  sent  by  post,  2s.  3d.  and  3s. 
respectively.)  The  price  is  a  high  one,  but  then  all 
profits  from  the  sale  of  the  diagram  will  go  to  the 
Stock  Exchange  Benevolent  Fund.  The  diagi-am 
enables  the  yield  corresponding  to  any  price  and  ex- 
change witliin  wide  limits  to  he  rapidly  read  off. 
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There  has  been  a  week  of  quietude  in  the  sections 
of  the  Mining  mai'ket,  where  of  late  some  amount  of 
speculation  had  been  noticeable.  In  making  refer- 
ence to  speculation,  we  note  that  what  little  specula- 
tion has  developed  in  the  mining  department  has,  as 
a  rule  and  for  a  protracted  period,  been  soundly 
based.  There  has  been  a  distinct  tendency  to  dis- 
criminate, and  what  speculative  investors  just  now 
are  attracted  by  is  the  nature  of  the  developments  of 
the  different  properties  and  consideration  of  the 
chances  of  increment  of  capital  value,  as  well  as  the 
probabilities  attaching  to  the  entry  into  the  dividend 
stage  or  increase  in  dividend  payments.  The  restriction 
of  these  times  in  regard  to  speculation  has  put  an 
end  to  anything  like  wild  indulgences  and  indis- 
criminate buying  for  snap  profits.  A  man  does  not 
put  up  money  to  buy  shares  under  the  circumstances 
of  his  having  to  pay  a  top  quotation  and  also  com- 
mission unless  he  has  a  very  clear  idea  in  his  mind 
that  the  risk  he  incui's  and  the  payments  he  has  to 
make  are  thoroughly  well  based,  and  that  the  benefit 
he  will  receive  in  the  way  of  increment  will  be  of 
fairly  substantial  character.  The  old-time  practice 
of  buying  for  a  rise  of  a  sixteenth  or  an  eighth  and 
then  snapping  the  profit  is  eschewed. 

Far  Eastern  Eand  shares  have  experienced  a 
pause,  but  have  not  suffered  any  appreciable  set-back 
in  prices.  The  shares  of  some  of  the  Eand  finance  and 
investment  companies  have  been  inquired  for,  includ- 


ing more  especially  Central  Mining,  Goerz,  and  Eand 
Mines,  Limited. 

There  have  been  no  very  marked  tendencies  in 
miscellaneous  groups  to  call  attention  to,  except  the 
severe  fall  in  the  Alaska  group,  and  the  continued 
strength  of  Burmas,  which  this  week  have  touched 
£4.  Subsequently  will  be  found  a  table  showing  the 
lead  outputs  of  this  Company  for  some  period  past. 
While,  of  course,  tltey  are  no  criterion  whatever  of 
the  future,  they  do  serve  to  show  the  marked  pro- 
gress which  has  been  made  in  the  substitution  of 
treatment  of  slags  by  mine  ore.  The  slags  have  been 
quite  rich  in  metal  contents. 

As  to  the  Alaska  group,  the  publication  of  the 
scheme  of  amalgamation  of  the  Alaska  Treadwell. 
United,  and  Mexican  mines  has  been  followed  by 
sharp  falls  in  the  prices  of  shares  of  all  three  Com- 
panies, the  engineers'  report  being  considered  dis- 
turbing. Eeaders  who  studied  the  exhaustive  analysis 
of  the  Treadwell  in  The  Statist  of  June  10,  and  of 
the  United  in  the  August  19  issue,  will  have  been 
aware  of  the  very  adverse  trend  of  recent  events  in 
regard  to  the  imderground  development  of  the  mines 
and  the  severe  falling  off  in  their  operating  profits. 

The  week  has  witnessed  a  mild  recrudescence  of 
interest  in  IMexican  undertakings,  more  particularly 
in  the  mining  department.  This  has  been  caused  by 
the  hopes  raised  by  the  announcement  of  the 
Esppranza  Company  that  its  foreign  staff  returned  to 
the  mine  at  the  end  of  July.  The  interest  appears, 
however,  to  be  academic  rather  than  active,  and  trans- 
actions in  Mexican  mining  shares  have  certainly  not 
been  numerous. 


Prices 

of  metals  contrast  as 

under : 



^Sept.  15-^ 

^-Sept.8 — , 

, — Sept.  1 , 

Spot 

Forward 

Spot 

Forward 

Spot 

Forward 

Copper 

...    116 

113 

llOJ 

107i 

llOi 

107J- 

Tin... 

_    1701 

17H 

im 

17Ci 

170j 

171i 

Lead 

.„      30i 

29 

m 

29i 

31 

30 

Modderfontein's  Ore  Reserves.— In  making  refer- 
ence last  week  as  to  re[)orts  in  Johannesburg  as  to  the 
Modderfontein's  ore  reserves  we  fell  into  an  error.  It  is 
not  the  approximate  increased  ore  reserves  of 
8.000,000  tons  that  had  the  assay  value  of  46s.  9d.  per 
ton  applied  to  them,  but  the  approximate  2,000,000 
tons  which  were  added,  compared  with  June  30,  1915. 
After  making  allowance  for  the  quantity  used  and  the 
additional  quantity  brought  into  sight,  the  ore  reserves 
have  been  increased  to  some  8,000,000  tons,  which 
will  onlv  have  a  slightly  higher  value  than  the  34s.  Id. 
assay  value  of  the  6.010.800  tons  at  June  30,  1915. 

GEDULD. 

L.^ST  week  we  dealt  with  the  position,  financial  and 
physical,  of  the  Government  Areas  (Motlderfontein) 
property,  and  this  week  we  will  deal  with  the  adjoin- 
ing projierty  to  the  east — the  Geduld  property.  Both 
are  very  large  properties  indeed,  the  Government 
Areas  having  under  its  lease  the  right  to  mine  2,633 
claims,  and  the  Geduld  having  direct  rights  over  an 
area  of  2,481  claims.  Both  undertakings  by  means  of 
vertical  shafts  intersected  reef  of  but  slight  dip,  the 
dip.  in  the  region  of  the  Geduld  apparently  being  only 
some  seven  or  eight  degrees.  In  the  bottom  of  the 
Geduld  No.  2  shaft  in  a  south-east  direction  an  incline 
shaft  has  been  continued  for  a  considerable  distance, 
and  it  has  been  further  continued  in  a  due  east 
direction,  levels  having  been  driven  at  right  angles  to 
such  inclined  shaft,  one  curving  in  a  south-west 
dh-ection,  and  making  connection  with  the  No.  3 
shaft.  About  midway  between  No.  2  and  No.  3  shafts 
a  second  incline  inner  "  shaft"  is  being  carried  out 
to  the  south. 

Again,  from  the  No.  2  shaft  an  incline  rise  to  the 
north-west  has  been  canied  up,  and  levels  thei-efrom 
continued  both  to  the  north  and  to  the  south  of  the 
incline,  one  level  being  curved  round,  as  will  be  noted 
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from  the  map  we  give  herewith,  so  as  to  effect  a 
connection  with  the  No.  3  shaft.  In  the  region  of 
the  No.  3  shaft  little  work  has  been  done,  energy 
having  been  concentrated  in  the  northern  or  No.  2 
shaft.  This  work  is  largely  of  exploratory  character. 
In  effecting  it  large  blocks  of  considerable  size  have 
been  pierced  round,  but  the  contents  of  some  of  them 
are  not  sufficiently  known  to  allow  a  precise  average 
value  to  be  applied  to  them. 

It  is  as  if  a  gas  pipe  is  put  horizontally  into  the 
ground  at  one  side  of  a  square,  one  parallel  on  the 
other  side,  and  then  connect  the  two  ends  of  the 
square  by  two  other  pipes.  One  knows  what  is 
shown  in  the  gas  pipes  themselves,  but  one  has  no 
definite  knowledge  of  what  is  contained  within  those 
squares,  and  less  knowledge  when  pipes  have  been 
inserted  on  three  of  the  four  sides.  The  amount 
of  ore  that  has  been  stoped  in  the  Geduld  area, 
having  regard  to  the  total  ore  contents  of  the 
different  squares  attacked,  is  but  trifling.  It 
is  true  that  on  a  glance  at  the  map  it  looks  as  if  a  great 
amount  of  development  has  been  effected  in  the 
northern  half  of  the  Company's  mynpacht,  but  then 
this  development,  as  has  been  explained,  is  in  the 
nature  of  probing  large  blocks,  and  but  little  blocking 
out  of  small  areas  of  ore.  It,  of  course,  does  not 
follow,  because  the  gas  pipes — to  return  to  the 
metaphor — pursued  all  round  the  square  showed  rich 
ore  that  the  interior  of  the  block  is  correspondingly 
rich,  and  contrariwise.  Many  of  the  blocks  are  in 
the  region  of  a  tliousand  feet  to  each  side  of  the 
square.  Some  have  shown  remarkably  good  ore  in 
developments,  and  others  have  shown  low  grade  ore. 
Too  much  importance,  therefore,  must  not  be  given 
to  the  variations  exhibited  in  developments.  If  we 
turn  to  the  return  for  the  December  quarter  it  will 
be  found  that  a  high  assay  value  was  shown  over 
a  width  of  approximately  36  inches.  In  the  last 
quarterly  return,  that  for  June,  there  is  a  low  assay 
value  over  very  near  48  inches  width. 


Mar.  qr. 
June  qr.  , 
Sept.  r|r. 


Peot 
Jam  pled 
1,645 
1,795 
2,120 
2,280 
2.075 
1,660 


Inches 
37.4 
39.6 
38.2 
35.2 
43.2 
47.7 


Shilling- 
Indies 
1,112 
1,481 
1,133 
1,418 
1.300 
1,144 


The  Company  in  estimating  its  ore  reserves  has 
based  them,  in  the  last  two  annual  reports,  on  a 
stoping    width    (,|-   Wti    inches,   or,   in   round   figures, 


five  feet  stoping  width.  The  variations  in  the  ore 
reserves  are  shown  below,  but  before  setting  out  the 
figures  we  may  call  attention  to  the  fact  that  through- 
out there  has  been  going  on  a  steady  addition  to  the 
quantities  brought  into  sight,  and  a  gradual  fair 
improvement  in  average  assay  value.  It  has  been  the 
aim  of  the  Company  to  advance  development  work  so 
as  to  bring  into  sight  a  larger  quantity  of  ore  than  that 
consumed  annually.  This  aim  at  building  up  larger 
and  larger  reserves  is  a  consequence  of  the  adherence, 
to  a  policy  of  gradual  expansion  of  its  reduction  plant. 


, OreKe 

serrcs  at  December  31 , 

Tons  Milled  in 

Stoping 

Year  and  Estrac- 

As  iay 

Widtb 

Shilling- 

r-tion  per  Ton-> 

Tons 

Value 

Inches 

Inches 

Tons      Per  Ton 

1911    . 

..      736,000 

28/7 

53-6 

1,534 

138,860       26/9 

1912   . 

.  1.475,000 

29/8 

52-8 

1,564 

168,7!iO      26/9 

1913    . 

..   1,757,000 

29/3 

580 

1,700 

182,980      28/1 

1914   . 

.   1,900,000 

30/2 

59-5 

1.793 

244,685       32/4 

1915   . 

.  2,100,000 

32/7 

59-5 

1.938 

303,440      31/4 

For  1915  the  plant, .  which  had  been  previously 
enlarged,  dealt  with  a  tonnage  of  25,000  tons  a  month. 
During  1916  greater  efficiency  and  some  small  addi- 
tional accessory  phint  has  enabled  the  mill  to  deal 
with  as  much  as  nearly  28,000  tons,  and  probably 
before  the  end  of  this  year  further  plant  in  course 
of  erection  will  come  into  operation  and  increase  the 
capacity  of  the  plant  to  fully  40,000  tons  monthly, 
say,  at  the  rate  of  about  500,000  tons  per  annum. 
Looking  ahead  we  liave  the  probability  that  for  1917 
the  tonnage  milled  wilFbe  in  the  region  of  500,000 
tons,  against  a  probable  340,000  tons  or  so  in  1916, 
303,000  tons  in  1915,  244,000  tons  in  1914,  and 
183,000  tons  in  1913. 

A  contrast  of  the  mine  results  of  the  last  three 
years  and  the  eight  months  of  1916  is  given  below:  — 


Tear  to  Dec.  31 
Tons  treated    ... 

Revenue 

rer  ton 
Expenses 

Per  ton 

Mine  profit 

Per  ton         ...  , 
Sundr.v  revenue 


.\inount  Carried  for- 
ward after  providini,' 
dividend 


1916 

(S  mos.) 
211,080 

j; 

.137,(139 

32/0 
22),065 


11 3,5  i 

111/9 


1915 

303,410 

£ 

4G3,G71i 

30/10 

S27.20'l 

31/6 

141,411 
(1/4 
33,183 


39.1.467 

32/4 
298,489 


9G,tl08 

7/U 
10,647 


1913 

182.1150 

£ 
357,208 

2S/1 
33l!,538 

34/9 

.10,735 
1/4 
6,S20 


—  103.183  110,474  l!6,2C0 

At  the  meeting  on  May  23,   1916,   the  Chairman\ 
said,  apropos  of  expenditures  on  development  ahead  of  \ 
mill  requirements  and  on    extension     of    plant,   that  I 
probably   "  the  great  bulk — if  not  the  whole — of  the  \^ 
amount  carried  forward  at  the  end  of  hist  year  (19] 5),         \ 
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to-^ether  with  any  profits  earned  this  year  (1916)  in 
excess  of  the  amounts  to  be  distributed  in  dividends, 
will  be  absorbed  by  the  time  it — the  additional  plant — 
has  been  completed." 

The  1916  results  have  been  obscured  through  the 
effect  of  the  War  and  also  expenses  in  connection  with 
water  trouble  upon  working  costs.  The  average  costs 
of  ei^ht  months'  working  have  been  21s.  3d.,  against 
21.<;.  6(2.  per  ton  costs  for  the  whole  of  1915.  When 
the  plant  is  enlarged  and  o];ierations  of  1917  permit 
of  the  full  use  of  the  plant  thei'e  should  be  ability  tu 
reduce  costs. 

It  would  be  rash  in  tlie  tircumstances  to  give  any 
strong  opinion  as  to  probabilhies  of  1917  operations, 
but  it  seems  to  us  fairly  reasonable  to  assume  an 
extraction  with  the  enlarged  plant  of  from  31s.  to 
.32s.  per  ton  value,  and  working  costs  at  19s.  On 
such  figures  the  mine  profit  per  ton  would  be  from 
12s.  to  13s.,  which,  with  additional  miscellaneous  net 
revenue  and  subtraction  of  taxes.  Sec,  should  permit 
a  clean  profit,  admitting  of  a  dividend  of  fully  25%. 

With  so  large  a  property  and  with  the  example  of 
the  Government  Areas  in  increasing  its  plant  to  deal 
with,  say,  1,100,000  tons  per  annum,  it  is  reasonable 
to  look  for  the  continuance  of  the  policy  of  expansion 
of  plant  by  the  Geduld.  While  further  enlargement 
may  not  be  effected  in  the  immediate  future,  its  proba- 
bility later  has  to  be  borne  in  mind.  For  the  time 
being  one  can  only  assume  a  basis  for  the  purpose  of 
arriving  at  an  idea  of  the  valuation  of  the  shares  as  a 
probable  25%  annual  dividend  for  the  life  of  the  pro- 
perty, with  the  probability,  indeed  we  may  say 
certainty,  that  in  the  course  of  time  the  policy  will 
be  pursued  of  I'educing  the  life  and  increasing  profits. 
But  on  broad  lines  it  seems  a  striking  feature  to  notice 
that  with  the  Government  Areas  the  £1  shares  com- 
mand a  price  of  about  4Ss.,  and  with  Geduld  the  price 
of  the  shares  is  about  44s.  We  give  figures  below  to 
show  that  there  is  not  a  great  difference  between  the 
size  of  the  areas,  and  that  the  capital  of  the  Geduld 
is  but  little  more  than  half  that  of  the  Government 
areas,  allowing  for  the  floating  debt  of  the  latter. 
Finally,  it  has  to  be  noted  that  with  the  Geduld  Com- 
pany the  profits  will  all  belong  to  the  Company,  but 
with  the  Government  Areas  profits  will  be  divided 
as  to  about  one-half  to  the  Government  and  one-half 
to  the  Company. 

Gerinid  Governmpnt  Areas 

Area,  claims         ...  2  481  2.633 

Capital     £970,000  fl.aOO.OOO.  plus,  sav, 

£350,000  of  floating  debt 

In  dealing,  as  we  did  last  week,  with  the  Govern- 
ment Areas  we  concluded  with  some  remarks  respect- 
ing the  life  probabilities.  Incidentally  we  mentioned 
that  with  the  Modder  Deep,  as  a  safeguard  for  pos- 
sible faults,  and  bearing  in  mind  the  excellence  of 
the  Company's  showings  in  a  small  area,  and  also 
its  being  surrounded  by  proved  areas,  we  allowed  a 
10%  deduction,  or  90%  of  the  area  as  payable.  We 
also  referred,  in  respect  of  the  New  Modderfontein 
Company,  to  an  allowance  of  20%.  Deahng  with 
the  Government  Areas,  and  based  on  the  large  area 
and.,  comparatively  «n;iall  amount  of  development 
effected  therein,  and  the  quarterly  showings  of  the 
proportion  of  payable  footnge  to  total  development, 
we  calculated,  situated  as  flie  property  is  with  proved 
areas  all  round  it,  on  an  allowance  of  30%  for  faults 
and  unpayable  zones. 

Heretofore,  in  deahng  with  the  Geduld,  we  have 
rather  relied  .upon  Mr.  Kotze's  generalised  state- 
ment, that  in  respect  of  development  operations  of 
the  Par  Eastern  Eand,  it  would  be  wise  to  assume 
an  allowance  of  50%  for  unpayable  zones  and  faults. 
We  may,  howe-.er,  call  attention  to  the  fact  that  the 
10,  20,  30.  ai.d  50%  assumptions  of  unpayable  area 
above  referred  to  are  merely  hypothetical.  There  is 
no  absolute  certainty  about  any  of  the  four  companies; 
but  m  order  to  anive  at  the  probabilities   as  to   the 


quantity  of  ore  that  can  be  extracted  from  the  areas 
to  supply  the  mills  one  has  to  assume  a  percentage. 
If,  therefore,  in  continuing  the  procedure  of  re.sjarding 
only  one-half  the  total  claim  area  of  the  Geduld  as 
likely  to  be  payable  we,  as  probably  may  be  the  case, 
are  entirely  too  conservative,  any  variation  in  per- 
centage can  be  allowed  for  by  those  of  our  readers 
who  do  not  agi-ee  with  Mr.  Kotze's  generalised  state- 
ment as  to  50%  of  area  being  regarded  as  unpayable. 
We  may  set  out  that  60  inches  stoping  width,  with  a 
nearly  flat  reef  and  allowance  of  15%  sorting,  would 
mean  about  23,000  mill  tons  per  claim.  Applying 
such  net  tonnage  per  claim,  we  an-ive  at  quantities 
set  out  below  in  respect  of  50,  60,  and  70%  of  area 
containing  payable  ore. 

Total  Area,  say,  2,480  Claims. 

Percentage  assumed  as  payable ..                   ...      50%  60%  70% 

Payable  are*  =  Claims  ..',        1,240  1,488  1,736 

„      contents  at  2.'^000  tOQS  per  payab'e 

claim  :  Mill  Tons      28,520,000  34,224,000  39,928,000 

Average  ol  600.000  tons  milleii  per  annam  : 

Lu'E        ...    57  years  68  years  80  years 

It  is  not  practicable  to  do  as  we  would  like  to  do — 
that  is,  give  an  estimate  of  the  value  of  the  share,  the 
deterrent  being  the  uncertainties  as  to  the  future,  but 
w-e  have  certain  circumstances  to  bear  in  mind.  In 
effecting  further  developments  and  extending  the  plant 
the  policy  has  been  consistently  canned  out  of  planning, 
so  that  when  the  time  is  opportune  an-angements  can 
be  made  to  effect  extensions  quickly  and  economical^. 
Thus,  when  settling  the  position  of  the  existing  plant 
provision  w-as  made  for  further  extensions,  and  it  may 
be  taken  as  a  certainty  that  as,  and  when  opportunities 
arise,  further  extensions  will  be  effected.  For  a 
period  only,  therefore,  the  use  of  500.000  tons  a  vear 
and  25%  dividends  will  be  the  position;  later  thei-e 
will  be  carried  out  the  procedure-  of  extending  the 
plant,  thereby  making  larger  profits  at  the  expense 
of  shortening  the  life.  But,  as  has  repeatedly  been 
pointed  out  in  these  columns,  this  policy  has  the  out- 
come of  increasing  the  present  value  of  the  shares,  as 
may  be  instanced  by  what  occurs  in  doubling  dividend 
and  halving  life. 


Life 

50  Years 

25  Years 

Average  dividend      

25% 

50% 

Present  valae  of  £1  share  to  yield 

10%  to  investor  (approximate)  ... 

48/0 

82/9 

The  estimate  of  the  present  value  is  based  on  the 
assumption  that  the  investor  requires  an  income  of 
10%,  and  invests  any  surplus  dividend  at  5%  to 
i-edeem  at  the  end  of  the  life  the  price  he  paid  for  the 
shares.  Our  impression  is,,  that  as  to  the  Geduld 
there  will  be  few  years  of  25%  dividends,  and  then 
the  policy  of  extension  will  permit  of  dividends  of,  say, 
35  to  40%,  and  later  still  higher  dividends.  On 
the  basis  of  the  use  of  500,000  tons  of  ore  per  year 
we  reckon  that  with  70%  of  the  ore  only  as  payable 
there  is  a  life  of  SO  years,  with  60%  payable  68  years, 
and  with  only  50%  payable  a  life  of  57  years.  Even 
at  the  woret  estimate  the  life  is  well  over  50  years,  and 
a  shortening  of  the  life  and  an  increase  of  dividends 
■s  the  policy  that  will  be  aimed  at. 

Gedald     Proprietary The  capital  authorised   is 

.€1,000.000:  issued.  €-970,000,  in  £1  shares.  Increase 
of  plant  to  40,000  tons  a  month  was  decided  on  on 
October  1,  1915.  expected  to  become  operative  late 
in  1916. 

Tear  ftndn  Tons     Sort-  ^Revenue^  ^Exppnsea.^       ^Prnfit^       Price 

Deo.  31    Stps.  Milled    ing    Amt.  Per  ton  Amt  Per  ton  Amt.  Pertonend  of 

<V.        £  e  e  P»riod 

1915      ...  60      303,440    81  478,499    31/6    326,533      21/5  152,966    10/1  34/6 
[Proiit  irrespective  of  miscellaneous  revenue.] 
1916. 

Mar.  qr.    60        77,440    8     127.909    33/0      84.0R5      21)8    43,824     11/4  45  6 

•June  qr.    60      78,6TO    11  129.151    33/0      85.725      21/10  43.426    11/2  42/6 

July    ...  60        27,300    —    42.481     31/1      23.392      2^/9    14.'89    10/4  43/0 

Aug.    ...  60        27.840    -     42,628    30/6      28.275      20/4    14,253    10/2  42/0 

8  mos.      —    211,C30    —  337,639    32/0    224.C65      21/3  113,674    10/9    43/0 
Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  in  this  mine  is  both  on  surface  and  underground ;  very 
slight  on  surface. 

Dividends — 1915,  June,  5:  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 
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RAND    DEVELOPMENTS. 

City  and  Suburban.— Development  showings 
below.  The  ore  resei-ves  values  are  based  on  stoping 
widths  of  50  inches  South  Eeef  and  61  inches  Main 
Eeef  Leader:  — 

, ^Maln  Eeef ,     , M.E.  Leader ,      , Soath  Reef > 

Distance  Distance  Distance 

Period    Bipoaed  Width  Assay  Exposed   Width    Aseay  Bxpoaed  Width  Assay 


1915. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 

1916. 
Mar.  qr. 
June  qr. 


Feet     Inches  f.   rf.     Fiet 


2ii.l 

18.6  24  7 

19.3  46  6 

16.9  17  0 

49.0  22  6 

42.3  21  8 


761 
786 


Inches 

lb.9  90  11 

17.2  183  2 

18.1  114  3 

28.1  96  0 

24.1  108    9 

18.8  110  6 


Inches 

11.0 
18.2 
27.1 
37.4 

37.1 
22.0 


Jupiter. — Developments  as  under:  — 


, — Main  Reef 
Yr.ends   Foot-     Reef 
Dec.  31       age     Width 

1915.  Sampled    In. 
Dec.  qr.      194        26.2 

1916. 
Mar.qr.    310         34.8 
Juneqr.   357         48.35 


■M.  R.  Leader-,         , South  Reef 

Footr     Reef  Foot-     Reef 

age     Width  age     Width 

Value  Sampled  In.     Value  Sampled  In. 
31/10        34       40.7       16/7       80       16.0 


Value 
17/10 


27/2 
29/9 


138 
319i 


35.2 
25.82 


26A1    214 
37/0      218J 


23.8 

30.92 


36/6 
18/0 


Nourse  Mines. — decent  developments  as  under. 
The  ore  irserves  are  based  on  a  stoping  width  of  72 
inches  Main  Eeef,  46  inches  Leader,  and  60  inches 
South  Eeef. 


, Main  Reef ,  , M.R.  Leader >     , E 

Dist.  Ex-  Dist.  E.\-  Dist.  1 


Feet  Inches  s.    d. 

Feet  Inches 

s.    d. 

Feet 

Incl 

1915.   Mar.qr.  1,455    56 

27    9 

1,952 

16 

67    0 

1,455 

21 

„     Juneqr.1,960    49 

34    0 

2,7eo 

16 

57  11 

1,525 

21: 

„     Sept.  qr.1,265    59 

36    6 

2.090 

lb 

47    7 

1,930 

34 

„     Dec.  qr.    900    56 

32    4 

1,360 

21 

34    2 

1,916 

36 

rear*           ...  6,C05    50 

28    7 

8,249 

17 

53    9 

5,450 

23 

1916.  Mar.qr.  1,285    48 

21    3 

1,290 

21 

55    3 

1,935 

Juneqr,      ...    405    40 

37  10 

660 

24 

75    7 

840 

3b 

s.  d. 
51    8 


Ad  .justed. 

The  decreased  profit  for  the  quarter  was  mainly  due  to 
the  compreheusive  tests  made  in  order  to  ascertain  the  value 
of  the  Main  Reef,  with  the  object  of  defining  future  policy 
and  working  of  the  mine.  As  a  result  of  the  investigation, 
it  has  been  decided  to  eliminate  some  low-grade  ore  and 
close  down  the  West  reduction  plant,  which  will  entail  a 
general  reorganisation  of  the  mine  on  more  economic  lines. 
The  capacity  of  the  Deep  mill  will  be  almost  immediately 
raised  to  50,CX)0  tons  per  month,  which  can  be  done  at  small 
coat  and  will  provKle  complete  concentration  of  milling 
operations.  Preparatory  to  carrying  out  the  new  policy, 
which  will  be  done  gradually,  certain  tonnage  has  been 
already  eliminated  during  the  month  of  July,  and  a  decided 
improvement  in  grade  etiected,  ensuring  an  increased  profit. 
The  full  benefits  of  the  change  of  policy  will  not  be  realised 
until  the  West  mill  ceases  to  operate  and  the  Deep  mill  is 
working  up  to  its  full  capacity,  when  a  further  improvement 
in  profits  is  looked  for.  It  is  estimated  that  the  major  por- 
tion of  the  work  necessary  to  bring  about  the  complete 
change  will  be  accomplished   during  September. 

Robinson  Deep. — Develoipment  disclosures  below : 


,,      Sept.  qr. 

,,       Dec.  qr. 

1916.    Mar.  qr. 


June  qr. 
The  right  to  mine 


/—M.R.  Leader v 

Dist.  Ex- 
posed Width  Assay 
Feet  Inches  .t.  d. 
.  440  27.U  60  9 
..  622  27.2  66  9 
,.  456  20.5  63  8 
,.  461  24.3  69  8 
.  359  34.7  31  5 
..    654        2'i.3      60    4 


. South  Reef V 

Dist.  Ex- 
posed Width  Assay 
Feet  Inches  8.  d. 
687  17.7  75  6 
895  14.9  86  3 
853       22.9       63    8 


581 


19.8 
17.7 


54    2 


69    3 


certain,  portion  of  this  Company's 
property  on  the.north-western  boundary  has  been  sold  to  the' 
Robinson  Gold  Mining  Company  for  £48,000.  Of  this  amount 
£20,000,  being  the  total  of  five  monthly  instalments  of  £4,000 
per  month,  was  received  during  the  June  quarter. 

Simmer  and  Jacli. —  Developments  as  under:  — 


Period 

1915.     Mar.  qr. 

Main  Reef — ^ 

Dist.  Ex- 
posed Width  Assay 
Feet  Inches    ».  d. 
...    534        28.6      40    4 

, — South  Reef — s 
Dist.  Ex- 
poBOil  Width  Assay 
Feet   Inches     a;,     d 
230       31.4       36    6 

June  qr. 

...    527       23.9     45    6 

413 

26.3       43    9 

,,        Sept.  qr. 

...    761       28.3      40    0 

336 

22.1       82    0 

,,        Dec.  qr. 

...    96U      21.8     38  10  • 

319 

15.8       51  10 

1916.     Mar.  qr. 

...    822 J      26.6     31    0 

453 

18.3      44    0 

,,        Juneqr. 

...    665       22.7      34    0 

610 

19-0       38    3 

The  quarterly  report  adds:  "In  some  cases- the  full 
stoping  width  of  the  reefs  has  not  been  fully  exposed  by 
development,  and  it  is  probable  that  the  values  as  recorded 
above  do  not  indicate  the  true  position.  During  the  current 
quarter  it  is  hojjed  that  the  recovery  grade  will  somewhat 
improve  as  compared  with  that  for  the  June  quarter." 


Simmer  Deep. — Quarterly  developments  below:  — 

, Main  Reef- — v  , M.R,  Le.ider ,   , South  Reef — , 

Dist.  Ex-  Dist.  Bx-  Dist.  Ex- 

Perlod  posed  Width   Assay  posed  Width  Assay  posed  Width  Assay 

Feet  Inches    s.  d.    Feet    Inches  s.    d.  Feet  Inches  s,  d. 
qr.  630^    26.6      47    0        63       19.0     63    8    l,802i    37.8    31    7 
"     '       91i     18.9     18    8    1,528      29.5    35    3 
80        21.7    36    6    1,156 
21J      16.4    55    0    1,299 
30        11.0    24    2       746 


1915.  M; 
„    Juneqr.  546J  24.1 
„    Sept.qr.   593  41.2 
,,     Dec.  qr.     555  47.6 

1916.  Mar.  qr.  426  44.5 
„    Juneqr.  684  45.1 


31    0       265      36.3      8    6       772 


36.2  31  10 

38.2  22    9 

40.0  26    9 

43.2  27    2 


The  report  sets  out  :  "  The  ore  in  each  of  these  reefs,  as 
detailed  above,  is  not  usually  foimd  in  compact  form,  but 
is  separated  by  bands  of  waste  rock  of  varying  widths,  so 
that  more  information  than  becomes  available  from  quar- 
terly development  is  required-  to  estimate  the  stoping  width 
and  value.  Owing  to  the  continuance  for  the  past  few  years 
of  improved  development  exposures  it  has  been  found  possible 
to  mine  ore  of  a  higher  average  grade.  It  is  hoped  that  the 
improvement  in  grade  will  be  permanent." 


Sub-Ni^el. —  Developments  as  under: 


Distance 

Exposed  Sampled 

Width 

"-n. 

Feet 

Feet 

Inches 

l,562i 

895 

14.S 

103    8 

1.59U 

810 

15.8 

75    3 

1.679 

1,130 

17.6 

85    0 

1,726 

1,100 

14.0 

90    6 

2,462 

1,785 

13.5 

115    7 

2,025 

1,365 

17.8 

197    7 

Mar.  qr. 
June  qr. 
Sept,  qr. 
Dec.     r. 

Mar.  qr. 

June  qr. 


VICTORIA    FALLS    AND    TRANSVAAL 
POWER   COMPANY. 

Foe  the  first  time  in  its  history  the  position  has  been 
attained  by  this  Company  of  fully  clearing  off  arrears 
on  Preference  share  capital.  The  results  of  the  last 
three  years  are  set  out  below  :  — 

. 1915 ,    . 1914 >   , 1913 — — N 


Balance  from  previous 

year  (adjusted) 
Profit  of  year 

115,988 
729,662 

846,660 

105,199 
665,694 

96,787 
467.824 

660,893 

664,611 

Int.  on  Debs,  and  in- 

come tax  for  year... 

232,556 

244.363 

203,921 

Depreciation  written 
off      

274,026 

150,083 

135,491 

Dividend  on  6%  Cum. 

Preference  shares... 

tl77,500 

tl60,000 

•120,000 

449,412 

Balance    to    balance 

sheet 161,568  106,447  105,199 

♦  Clearing  off  to  December  31, 1912. 

t  ,,  „      April  30,  1914. 

J         „  „      December  31, 1915. 

The  Debentui-es  of  the  Company  in  issue  are 
£3,000,000  Fii-st  Mortgage  5%  and  Second  Mortgage 
•5^%  for  .£1,465,620  are  in  issue,  some  having  been 
retired. 

The  cash  position  at  December  31  was  as  under:  — 


Cash,  loai 
Debtors . 


982,538 
66,516 


801,633 
60,671 

862,204 
422.168 


1,049,C54 
Less  creditors  588,680 

Net  resources  .-.        ...      460,474  440.046 

Apropos  of  the  cash  position  above  stated  we  note 
that  the  Companv  holds  as  investments  £560,000  of 
British  Treasury  "bills,  £100,000  of  4i%  War  Loan, 
and  £1,500  2^%  Consols.  It  has  to  be  borne  in  mind 
lliat  the  6%  Preference  shares  are  both  Cumulative 
:Mid  Participating.  They  are  now  free  of  any  arrears 
of  dividend,  and  are  entitled,  beyond  receiving  the  6% 
dividend,  to  participate  yro  rata  with  the  Ordinary 
stock  in  any  extra  dividend  until  a  maximum  of  10% 
on  the  Preference  shares  is  reached. 

The  expenditures  for  year  to  December  31,  1914, 
amounted  to  .£47S,.'M7,  which  sum  included  Debenture 
discount.    For  1915  the  expenditures  were  £73,400. 

It  has  taken  years  for  the  Company  to  attain  the 
strong  position  it  now  has,  but  in  recent  years  it  has 
made  great  strides.  We  are  disappointed  that  the 
annual  report  docs  not  give  some  particulars,  which 
just  now.  would  be  vei7  interesting,  regarding  the 
work  it  performs  in  connection  with  the  supply  of 
l)owfr   nnd   ligliliii,-,'    for  the    numerous    mining  com- 
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panies    along    the    Rand     which    use    its     electrical 
energy. 

The  present  price  of  the  2,000,000  Preference  £1 
shares  is  about  20s.  per  share.  It  will  be  born©  in 
mind  that  there  is  also  £1,000,000  of  Ordinary  share 
capital,  and  these  £1  shores  are  at  10s.  3d. 

Rhodesia,  Limited.— As  yet  this  Company  pre- 
sents no  distinct  feature  of  promise,  and  since  the 
reconstruction  of  1912  it  has  accumulated  a  succes- 
sion of  losses  yearly,  aggregating  at  December  31, 
1915,  aproximately  £9,000.  A  httle  over  six  months 
ago  official  statements  were  made  that  the  Sabiwa 
claims  in  the  Gwanda  region  were  to  be  passed  over 
to  a  separate  company  to  be  formed  to  deal  with 
them.  But  the  official  report  recently  issued  does 
not  throw  any  light  upon  how  far  the  negotiations 
referred  to  in  February  1916  have  been  consummated. 
At  December  31,  1914,  the  Sabiwa  ore  resen'es  in 
"  sight  and  probable  "  were  estimated  at  171,541 
tons,  and  the  ore  reserves  at  December  31,  1915,  are 
reported  as  185,000  tons,  of  which  145,000  tons  were 
fully  developed  and  40,000  tons  probable.  The  assay 
value  given  to  the  ore  reserv-es  is  11-|  dwt.,  nearly 
49s.  per  ton. 

RAND   GOLD  OUTPUT. 

The   following  ai'e    particulars   as   to    the    output    of 
sold  of  the  Eand  :  — 


1912 
1913 

1914 

1915. 

First  half 
Second  half 

Tear  1915 
1916. 
January 
February 
March 
April 
May 
June 


Tons 
25.486,361 
25,628,432 
25,701,954 

13,734,393 
14,580,146 


Yield 

29/0 
27,9 
26/7 

26/4 
26/3 


28,314,639        26/4 


2,449,518 
2,297,276 
2,455,019 
2,291,231 
2,382,298 
2,296,520 


25/4 
26,10 
26/6 
27/0 
26/9 
27/2 


37,182,746 
35,812.605 
34,124,434 

13,066,014 
19,198,978 

"3V64,992 

3,227,646 
3,089.570 
3,266,290 
3,094,042 
3,190,886 
3,122,904 


14,171,862       26/9 


18,990,338 
3,115,647 


First  half       

July         

August —  —  3,198,288 

The  returns  of  natives  recently  employed  in  gold 
mining  have  varied  as  follows:  — 


Aug.       July 
194,112    192,130 


Bantjes  Consolidated. — Capital  issued  £502,306, 
in  £1  shares.  Three  tube  milU.  Capacity  of  plant 
30,000  tons  per  month. 

Year  ends       Tons     Sort-    r-Revenue— ,  /—Expenses— >    ^Profit— v    Price 
Deo.  31  Stps.  Milled    ing    Arat.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%        £  £  £  Period 

1915t  ...  ICO    235,400      9    262,762    22/4     253,433    21/6    9,329      -/lO    8/0 

1916. 
Mar.qr.   100     73,610     91   73.590    20/0        73,368    19/11    222       -A    17/9 
June  qr.  90     64,510     6?    71,787    22/3         77,681    24/1    5,r9i«    l/K*    U 
July...    —     23,260     -    25,061    21/6         24,731    21/3      1330     -/3     14/0 
Aug....    —    24,000     —    25,774    21/6         28,772    21/6  2       —     16/6 

t  Central  shaft  breakdown  early  in  the  year  1915  affected  results. 

Dividends — 1914,  June,  2J  ;  Dec,  2J  per  cent. 

1915,  nil ;    Nil  since. 


Bnrraa  Corporation.— The  August  return  giving 
much  greater  detail,  we  have  accordingly  amplified  our 
table.  It  should  be  home  in  mind  that  the  operations 
of  the  June  quarter,  and  also  July,  were  alifected  by  the 
profound  change  in  smelting  methods  to  which  we 
last  week  referred. 

'  Lead  Refined  Lead 

^Ore  Treated—,  ,— Metal  Output—,  Yield  ^Produced—, 

Silver  per                           Per 

Mine  Hard    Contents  Cent,  of                    Cent,  ot 

Slag            Ore  Lead       Assay  Ore,  &c.                        Total 

Tons           Tons  Tons          Oz.  %  Tons            % 

1914  ...  24,358         8,812  8,472           —  26  3,888           46 

1915  ...  32,e04         4,299  12,837          —  38  7,062          55 
1916. 

Mar.qr.  —  —  4,127  —  —           3,093           75 

Juneqr.  —  —  2,926  —               —           2,511           89 

July      ...  —  —  1,267  —  — 

Aug.     ...  590  2,445  1,151  83.8  33 


June        May        April       Mar.       Feb.         Jan.        Dee. 
192,809    194,765    199,936    203,675  209,426    209,835    209,433 

The  number  of  natives  in  employ  is  about  2,750 
less  than  in  August  1915,  but  having  regard  to  the 
large  numl>er  of  whites  x^'ho  in  the  intei-val  have 
joined  the  Expeditions  in  South-West  and  East  Africa, 
also  have  come  to  Europe,  the  figures  are  very  satis- 
factory. 

Aurora  West  United. —  There  are  in  issue  212,706 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31,  1915,  about  £80,000. 

Year  ends  Tone  Sort-  -—Revenue-^  ^Bxpemes-s     ^Profit-^    Price 

Dec. 31  stps.  Milled  ini;    Amt.  Per  ton  Amt.  Perton  Amt.Perton  endof 


1915    ... 

1916. 
Mar.  qr. 
June  qr.  1 
July    ... 
Aug.  ... 


172.946  14    209,936  24/3  165,090  19/1 

45,400  13      53,423  23/6  42,146.  18/6  11,282  5/0  lC/6 

44.650  13i    54,782  24/7  41,477  18/7  13,305  6/0  11/6 

15.100  —      18,134  24/0  13,641  18/1  4,493  5/11  13/9 

14,630  —      13.035  24/8  13,333  18/11  4,197  5/9  14/0 


Brakpan.— Capital  issued,  750,000  £1  shares;  160 
stamps.    Ten  tube  mills  now  working. 


Tons    Sort-  ^Revenue^  ^Bxpenses-s    ^Profit-.^     Price 
B.  Milled    lag   Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 


1915    . 
1916 
Mar.qr.  140 
une  qr.  140 
July     ...  — 
Aug.     ...  — 


1425      726,268  llj  1,011,555  27/11  653,419 


Period 

18/0  358,136    9/11    3A 


186  800  11}  272,168  29/1      173,754     18/7    98,414  10/6 
178,900   12    277.546  31,0      172.617    19/3  104,929  11/9 
58,800—     90,869  3010      55,726     18/1135,143  11/11 
..  —         59,5C0  —     91,669  3C/10     66.511     19;0    35.158  11/10 
Dividends — 1915,  June,  17J  ;  Dec,  22J  per  cent. 
1916,  June,  22J  per  cent. 


785 
1,033 


Morocco  Minerals  Gamble.—  Spain  has  ever  been  a 
name  to  conjure  with,  and  we  have  had  a  remarkable 
example  of  a  market  spasm  in  this  connection  during 
the  past  week.  First  of  all  one  mentions  the  possi- 
bility of  .Spain  entering  the  War  upon  the  side  of 
the  Allies.  This  by  some  remote  process  of  thought 
turns  one's  mind  to  Morocco.  Having  arrived  at  this 
stage  one  is  led  to  think  of  the  Morocco  Minerals 
Syndicate.  To  complete  the  effect  it  is  asserted  that 
Lord  Rhondda  has  a  very  large  proportionate  interest 
in  the  Company,  and  hey  presto !  the  result  is  that 
the  £1  shares  of  the  Morocco  Minerals  Syndicate 
(12s.  Gd.  paid)  are  rushed  up  to  42s.  6d.  Personally, 
we  should  consider  a  long  time  before  purchasing  at 
such  a  big  premium  until  fully  authentic  information 
is  gathered  as  to  the  position  and  probabilities. 


Randfontein  Extensions.— It  is  becoming  popular 
with  a  section  of  the  Press  to  pat  the  Eandfontein 
Extensions  undertaking  on  the  back.  As  an  initial 
West  Eand  proposition  the  Company  has  had  a  most 
inglorious  history  for  nearly  20  years  since  its  fonna- 
tion  in  1897.  Those  associated  with  the  Company 
have  sought  to  infuse  new  life  into  what  was  a  West 
Eand  proposition  by  turning  it,  early  this  year,  into 
an  Eastern  Eand  one,  vide  The  Statist,  Febmary  19, 
it  being  claimed  that  the  Company  has  acquired  rights 
in  the  region  near  to  the  Nigel  area,  "  and  the  mere 
fact  of  the  Eandfontein  Extensions  mentioning  they 
have  received  an  offer  from  Americans  seems  to  have 
made  some  people  lose  all  sense  of  proportion."  In 
quite  recent  months  some  very  good  discoveries  have 
been  effected  in  the  region  of  the  Sub  Nigel,  but  per 
contra  discouraging  news  has  been  received  as  to  the 
Nit'el  area  itself.  Be  the  Eandfontein  Extensions  all 
that  is  hoped  for  it,  the  position  of  the  Company's 
finances  calls  for  investigation.  In  The  Statist  of 
February.  19  we  set  out  the  financial  position  as  at 
November  7,  1908,  and  September  30,  1915.  At  the 
latter  date  the  Company  had  cash  and  debtors  £5,413, 
and  per  contra  creditors  £489.  The  subscribed  capital 
in  1908  was  about  £157,000,  and  at  September  30, 
1915,  £172,000.  For  the  Western  Eand  mining 
rights  the  Company  paid  150,000  fully  paid  £1  shares. 


500 


THE     STATIST. 
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T^^]B  tJJ^^lL.It  .AJRFEivrux:- 


I.— BANK  RETURNS,  ETC. 


BAWK  OF  BIS'CXia.'N'D.— Weekly   Acooant. 

An  Acconnt  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  September  13, 1916. 

Issue   Separtment. 

rotea  l3sued„.„._._„  B71.419il20  Governmeut  Debt  .„„^„  811.015.10  0 
Other  Securities  .,,.«.«.^  7.434.900 
Gold  Coin  and  Bullion  __,    82.969.120 


Proprietors*  Capital 

Rest   _.„ 3.588.9B2 

Public  Deposits    _  69.146.591 

Other  Deposits      93.333.388 

Seven-day  aud  other  Bills  22.423 

8173.672,362 


871.419,120 
Banking    Department. 

■■814.553.000        Government  Securities 


Other  Securities 
Notes  ^ 

Gold  and  Silver  Ooin 


871.419.120 


.  842.187.548 
.  94.480.298 
.  35.297  885 
.    1,726  833 


Comparison 

[In  £ 

with  Previous 

•s  sterling— OO.OOO's 

Tlve  'Weeks. 

omitted.] 

Date 

Active 
Oiron- 
lation 

Gash 
Both 
Oepts. 

Deposits 

Seoarlties 

Re- 
serve 

Ratio 
Reserve 
to  Lia- 
bUities. 

Bank 
Rate 

Three 
Months' 

Public 

Other 

Govt.  1  Other 

Bills 

1814- 

Jnly   22 

£ 
29.3 

£ 
40.1 

£ 
13.7 

£ 
42,1 

£      1     £ 
11.0  1   33,8 

£ 
292 

% 
62-40 

% 
3 

% 
2i% 

1918- 

Aug.     9 

-  16 

—  83 

—  30 
Sept.     e 

-  13 

38.1 
35.7 
35.6 
38.2 
36.2 
38,1 

68.8 
57.4 
67.1 

66.2 
65.3 
64.7 

1           ■          1 
64.6     89.0  •  42,2     80.6  i  38.9 

64.2  93.9  1  42,2     83.8  !  40.2 
51.4   101,7     42,2     89,0     40.0 

62.3  102.1     42.2     91.9     3B.B 
62,2   105,1     42.2     95.7     37,5 
69.1     96.4  '  42.2      84.4     37,0 

27-05 
2711 
2815 
24-91 
23-85 
23-80 

e 

5s 
61 
6* 
6* 
6% 
6* 

•  July  30. 1914  +  to  4% ;  July  31,  8%  :  Aug.  1. 10  %  :  Aug.  B,  ( 
Aug.  8,  6%  -.  July  13. 1918,  B  %• 


OVBRBSrCT  NOTE  XSSTTB.— The  amount  of  onrrenoy  notes 
issued  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below  :— 

Z. — Issue  Account. 


1918. 

Total  to  Aug.   16... 
Week  to      ,.     23.. 


Ratio  of 
Gold  to 
Notes 


409.611,048 
3,782,466 
4.212,453 
4,859,359 
4,384,184 


129,948,400 
129.4H.381 
129  653,924 
130,436,198 
130,960,837 


28,f03,000 
28,501,000 
28,'CO.OOO 
28,500,000 
28,500,000 


279,652  643 
4.286.475 
3.997.910 
3.8?2,085 
3,859,395 
II.— Balance  Sbeet,  September  13, 1916. 
Advanoea — 
Scottish  &  Irish  Banks  of  Issue 

Other  Bankers  

Trustee  Savings  Banks  ... 
Currency  Note  Redemption  A/o— 
Gold  Ooin  and  Bullion  ...  28,600,000 
OoTernment  Securities  ...  98,914  722 
Balance  at  Bank  of  Bngland...    5,806,019 


Notes  outstanding — 

One  Pound         91,903,459 

Ten  Shilling       28.547,428 

OertiSoates  outstanding ...  10,510.000 

Investments  Reserve  A/o  2,389.854 


...  133,350,741 


22-0 
21-9 
21-8 
21-7 


94,000 
36,000 


Total 


...133,350,741 


PVBIiIC    IN-COME    ANB    EXPEirDITURE. 

[OOO'i  omitted.] 

Treasury 
,— Balancfr-^ 
Bspendi-Exc.of  Other      Other  +or— - 

Revenue     ture      Exp.  Incomef  Expend.f  Amt.  for  AVk. 


1916  17. 
Period 
7  days  to 


Sept.  2 
Sept.  9 


8.605  23,098  16,493  37,135 

8.975  33.609  24.634  37.481 

5,140  31.431  26.321  38,748 

7,446  39172  31,726  58,453 

5,918  26,999  21,031  33,376 


15,201  32,235  +  6,491 

16,598  28,685  -  3,660 

12.485  28.526  -   59 

28,914  26,349  -  2.187 

6,555  32,579  +  6,240 


871.789 
886.678 
933.659 
935.053 
959.270 


162  „   Sept.  9  139,187  781,391  642,201  813,430  194,222  32,579  +  7.004*  959,270 

1916-16.  

164  „       Sept.  11   90.031  573,364  483.303  734,621    260,044    74,724  -  8,727*  237,493 
C)  Compared  with  April  1,  (f;  Including  loans  and  advances. 

Oomparlson  of  Bank  Returns,  Exctaang-es,  Prices,  ito. 

Sept.  12,  S6|,t.  17,  Sept.  16,  Sept.  15,   Sept.  13, 


Bank  o/  England  (In  £'s  sterling, 
OO.OOO's  omitted) : 

Circnhition     

Public  Deposits 

Other  Deposits 

Government  Seouritles 

Other  Securities,... 

Reserve     

Ratio  to  Liabilities  __ 

Bullion  (both  Departments)  ._ 
Money  ; 

Rank  of  Rngland  Rate 

B.uik  of  Franeo  R;ite   „ 

R.itc  3  months'  Bills  London  ... 
E-Tchangea  : 

Pari.^  Ohequc _.., 

riiiiiibnrg  8  days   .« 

N(  w  York  60  days    

Bombay  Telegraphio  Transfers 
Prices  : 

Ofinsols  2)  %  Cash    _... 

Fren-'h  Rente  3  %  Money    .^.., 

Silver,  London  spot oz. 

Wheat,  Onuttf  average  ....^qr. 

Cotton,  Mid,  Upland    _ lb. 

Iron.  Sootob  pig ..ton 


9,3 
42,5 
16,0 
?9,3 
24,8 
47  j% 
35,1 

4% 
3% 
4% 


1913 
£28.7 
9.6 
42,6 
12.4 
26,3 
31,8 


60-75%     21-18'?<,      23  9316 


1914 

lUlfi 

£34.6 

£31,8 

18  6 

121.5 

135.0 

90,1 

2),7 

34,4 

113,8 

145,0 

32.5 

60.6 

9Vq3  Id 

42,0 

4*% 
4% 
4% 


25  19  25  25  nom. 

20  45?  20  41  nom. 

4  80J  4  82  I     nom. 

1/4,',  1/4,V  1/JIJ 


6% 
6% 
3-J% 


86^ 
97  50 

24,9 

■I5-51 

59/9 


73  !■ 


31/9 
•/763 
60/4  i 


-/231? 
37/10 
./5  80 

61/0 


6% 
5% 
4S-M% 


65 

67  25   I 
■/23,i 
43/0      I 
-6  44 
70/ 10} 


1918 
£36,1 

59,1 

96,4 

42,2 

94,4 

37,0 
23,8)% 

54,7 


5J-,%% 

27  89j 

4  72 
1/4,1, 

60i 
84  15 
•/323 
69/3 
•/9'54 


«R0ENTIN«.-Oo1d  In  Oaia  de 
Conversion. 

Aug,  10. 1916 Peaos253,050.502 

Deo.  29,1916 237,230,984 

Deo.  31,1914 821,703  321 

Deo.  31,1913 ,.         233,629,114 

July  18.19l3('aaxlmam)  286,831,800 


BRAZIL.— Gold  in  Caixa  de 

Oonversao. 

•Tan.  1  to  Aug,  8, 1916  ...  £5.015.397 

n™. 31, 1916    6,016,397 

Doc.  31,  1914    _ _  9.230,626 

Doo.  31,  1913    18,400,501 

F  ,).  19,  1913  (maximum)  26,772,300 


FOREIGN    BANKS.             [In  £'3  sterling— 000' 
t  Last  Return  before  the  Wai. 

3  omitted.] 

TotaL 

Dis- 
counts. 

Balance 
Abroad. 

Olicola-       De- 
tlon.     posits. 

DENMARK. 

Gold.        Sllvei, 

»nly  31, 1914t  ...\   £4,100       £341 
July  31. 1918    ...1     8,989         217 
Aug.  31, 1916    ...!     8,850  i      234 

£4.441 
8.186 
9.184 

£6.197 
3.842 
3,934 

£788 
3,328 
3,073 

£8.693         £47 
13612      1.215 
13.883      1,312 

Aug.  31, 1915    ...1     6.946  1      309 
Aug.  31, 1914    ...1     3,829         144 

1     6,255 
'     3,973 

3.808 
8.175 

2.912 
1.395 

11,293         647 
10.788         626 

FRANCE. 

. Gold. ,| 

In  Bank,  i  At.i-.]a'l. 

rotal  Cash 
incUirling 

Silver. 

Bills. 

Circula- 
tion. 

Public 

De-       Private 
posits.    Deposits 

Inly  30, 1914t 
Sept,    7,1916... 
Sept.  14,1918... 

^165.654— ^ 
169.742    22.961 
169,913  t  22.951 

8190.867 
206.193 
206  395 

£97.788 
15,513 
16,252 

£267.327  £16.302!  £37,903 
663.954      6.853    84.889 
664.108      8.278    86.864 

Sapt.  16,1916... 

^177,602--^ 

192,087 

9,808 

630.681 

3.035  101,652 

OER- 

MANT. 


Gold.      Sliver. 


I  Notes  of  I 

^       Treasury  I  Loans  & 

4  of  Other'  DI9- 

Total.        Banks.    '  counts. 


Inly  23.'14t  £67.843  £18,727  £84..570 
Au?.  31,"16-.;  123.452  1.283  124,715 
Sept.   7.'18...i  123.435       1.188     124,673 


£5.279 

17.299 
19,563 


£40,055  £94,545  '  £47.188 
3i4,608  i  355,893  I  141.778 
357,658     368.772     143.895 


Sept.   7,'16...  120.692 
Sept.  e.'14-'    79.007 

HOI,Z.AND.| 


2.125     122.817 
1,987      80.994 

Gold.     I  Silver.  I  Total. 


13-030       264.008      277,994  95,401 

8.723       239,429  208,903  120.947 

Dis-     I      Ad-  I  Olronia-  :      De- 
counts,    vances.  I     tloQ.    I  poslti. 


Aug.    1,  1914t     j  £13,496 

Aug.  28.  1916  -'    48,818 

■^cpt,   2.  1918  ...    48,739 

Sent.    4,  1916  ...'   31,572 

Sept.    6.  1914  ...!   13,517 


£249  :  £13,746  £13,422  ;  £10,332  :  £36.660  £1.437 
636  49.504  8-930  I  5.398  '  64.759  1  11.685 
821      49.360       8788  !     6.337      66.831  :  11.800 


Sliver.  (  Total. 


6.069  I     7,374  i    43.351        1,678 

15.539      10,612      37,099J 2,452 

Other  Loans  &     Oiroula- 

Oash.*  Disc'nts.      tion.      |  Deposits. 


Inly  31.  '14 1  -  i  -  1  .-£48,456-^ 
July  31,  '16 ...  £38,110  £3,703  41.813  2.789 
Ang.  10,  '16...'   38,114       3702      41,316     2,167 


£25,017  £69,204  I  £8,887 
27.443  136  752  ,  29.669 
26.841     136,372    1  29,858 


Aug,  10,   '15...    45,894        4.616      50,510      7.093        37089    111.891     '28,319 
AiigJO.  _:i4 ...       —  —  --47,546^         37,705  .  83,473  _9,350_ 

*_  Including  foreign   gold    hills.   State   notes,   and   small   change^^ 

. Deposits. \ 

Gold.    ,  Dljcount^.  I  Advances.  Notes.      I    Public.       Private. 


TAP  AN. 


Ang.    l,'14t     £21,867        £1,829 
July  29,  "16...    27,854  802 

Aug.   6. '18...    27.670  270 


£7.863 
8.721 
8.667 


Aus.    7,  '15...  21.374 

Au--.   8.  '14...  21.788 

N.  YORK  ^ 

BANKS  Own    I    In  De- 

JiTR-USTB  Vaults.  Iposltoriea 


£32.722  £13.818 

39.567  27.447 

38,040 


£1,681 
2.829 
1,796 


s     I  Loans    )  I  I 

and  DIs-j  Oiroala-{  Sorplns 

TotaL   '  counts.  '  Deposits,      tion.    Beserve. 


AuR.  1,  '14t  —  I  -  £89.888  £411,238  £387,186  £8,318!  £1.780 
Sept.  2, '16...  £89,8i0  £43,722  133,642  660,400  878.283  6,238  22,674 
Sept.     9.'16...      82,082      43,718    125,780      661,392     681,768        6,278       14,212 


Sept.  11, '16...    101.114     33.557     134671      633.337    582.837        7,396       41,977 
Sept.  12.'14...       —  —  79,486      432,698    384,058      24,904  Del,7.014 


»oly  31,1914+  £2,960 
Au!-.  22, 1918...  8.328 
Au?.  31. 1918...      6,327 


£4,868  £6.752  I  £783 
6.364  12.128  I  4.079 
6.877         12.389       3.994 


All?.  31, 1915...!     3,519  I     3.698  784      i       4.136  7.937        1.768 

Aue,  31.1914-'     3,118  !     1.302  496      '       6,514     i  7.726  ' L164 

I     . Oolil. ;       Total  Cash  Loans  St       Oircu-  Notes  in  1     Total 

RWSSIA.   [„  Baiik.    Abioal.  incl'sSilver  Disc'nts.      lation.  Reserve. 'Deposits. 

Inly  21, '141  £160,114  £14,395  £181.892  £78.081  £163,411  £6,5*9  £109,911 
Julv29,'16  154.740  188,809  349.459  478,381  676313  11,187  1  193,433 
Au-.  14,'16    I    164.930    198.235      359.483     485,881      637,820     10,879      200.018 


Auk.  14.'15...|   168.532|       8.918 

Aug.  14.-14.- 1   160.491 11.678 

__  _  ___    ,      , Cash.— 


171.778    325,504      316,249      8751  ;   140.228 
178.483_  120.219      232.103      7,B94_  121.118 

^        Loans,      Spanish       (?ircu-     Deposlti, 

Total   I      &o.  4%     j    lation. 


Ani?.  l,'14t  j  £21.804  £29.187  £50.991  £40,572  £13,778  £77,657 
Sept.  2,'18...  46.017  I  30.324  76,341  38.534  13,777  i  89,325 
Sept.    9.'16...'    48,366  \   30.164      76.520      38.639      13.777  !    89.883 


Sept.  11,'16..-    29.365 
Sept.  12.'14...'   81.887 


£18,968 
31.058 
30.78B 


Ang.  l.'14t... 
Au-.  26, '16  ... 
Sept.   2. 'IB    ... 


29.480      58.835  !    40.880      13.777  ,    80.856 

27,160  1  49,047j_  48,850  1^  13.778      80.5i0_ 

Balance       Swed*  *  For.    Discounts  |    Circa-   I 
Gold.  !    Abroad.      Govt.  Sees.   I  ic  Loani,  |  lation.    Deposits 


£6.717 
9.210 
9.207 


£6.150 
9.462 
9.443 


£1.555 
3.801 
3,795 


£7.495  £13,432  I  £3.903 
2.955  ;  18,094  t  6.9B4 
3.746        19,650  '   6,268 


5,726    I    16.889  I   4,073 
9.069    '   16.878      3.664 


£238 
2,'29ll 
2,287 


£7.913 
13.191 
13.483 


aWITZBR-l    , 

XAND.      I    Gold. 

Inly  31,1914t  !  £7.676 
AuL-,  31.1916...I  10.893 
S.i.t.    7.1916...I    11.193 

Sept.  7. 1915...|  9.825 
Sept.    7, 1914...      8.878J 

5[™*.JJ?.?'' Cash. ^1     Loans    I  I  I  Total   [Gold    Bos 

FEB.  RES., Gold  Coin]  !       and      !  Reserve  Circa-        Re-     ag-nstNet- 

BANKS,     and  Oerts.{  Total.  |Dl8Coant».|Depo8lts.  lation.  Isoorces.i  Llabilltie.s 


£10.391  £16.371  £3.128 

9009  I  17.267  6  033 

8.032  '  17.148  6,568 

6,643  I  16,189  3.473 

12,487  '  18,847  I     3,329. 


Ane.  11,1916...;    £73,385  I  £75.810  £21,794      £97,841  £2,242  122,160  68-3% 

Ajik.  18, 1916...      74,584  1    77.983    21,379      101.018  i    2.469  124.839  88-3% 

Au---.  26. 1916...1     74,477  '    78,930    21,836     100,484  2,747  £24,722  68  4% 

83,398  '3,348    77.997  881% 


Aug.  27. 1916-1     63.636  '   57,611      8,f 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


Paris  _ 

Berlin  ._ 

Amsterdam... 
Brussels  «, 
Vienna  ... 
Petrograd  ... 
Oopeahagen 
Ohristiania ... 
Berne  .^ 

Borne  .., 

Madrid 

Stockholm 

New  York  (Fed-Res.Banks) 


% 
6 
6 

a 

5 

a 

8 
6 

41 
» 

S 
4i 

6 
3-8 


r-Cuneat  Rates—, 


Date  Fixed 
Ang.  20.  14 
fee.  23.  '14 
•'aly  1,  '16 
Acg.  27,  '14 
ApF.  12,  '16 
Inly  29,  '14 
laly  10.  'IB 
5lHy  29.  18 
Jan.  2,  IB 
.hme  1,  '18 
Oct.  28,  14 
May  1,  -18 
Peb.     4,  'IB 


% 

6 

6 

» 

B 

6 

8 

B 

6 

» 

a-6 


London  on  — 

Denmark Cable 

Holland  3  mos. 

—        Oable 

Italy    3  mos. 

—     Cable 

Lisbon  &  Oporbo      do. 
New  York do. 


III.— FOREIGN   EXCHANGES. 

Oonrae  of  Bxchang:e. 


-A  Teai  Ago- — , 
Date  Fixed 
Ang.  20.  14 
Deo.  23,  14 
July  1.  16 
Aag.  27. 14 
Api.  18,  18 
Jnly  29.  14 
July  10,  IB 
May  28.  18 
Jan.  2.  l8 
Not.  10,  14 
Oct.  26.  14 
Jan.  6,  'IB 
gab.     4,  IB 


Norway  Cable 

Paris  3  mos. 

—        Oable 

Petrograd  do. 

Spain(Bank  places )3  mos. 

—        Cable 

Sweden   do. 

Switzerland    3  mos. 

—     Oable 


Sept.  1,  "16 
17  55 
11  77i 

iieoj 

31  30 

30  83 

35 

4  76J 

4  775 
17  02 
28  45 
88  04 

143 

481 
23  63 
16  83 
25  65 
£5  23 


Aug.  25.  '16 

17  20 

11  72 

11  641 

31  30 

30  85 
35 

4  76) 
4  76J 

16  8) 

28  50 

23  12 
1641 
48t 

23  60 

16  66 

E5  62 

25  23 


Porelgn  Kate«  of  Excliange  on  London,  &.o 

SeptTTsr-ie     Sfpt.8r'16     Sept  l,_'16^Augr25, '16 


Alexandria    Sight 

Amsterdam  Sight 

Bombay Transfers 

BnenosAyrea    ...  90  days 

Oalcatta Transfers 

Hong  Kong  Transfers 

Italy   Sight 

Lisbon Sight 

Madrid  Sight 

Montevideo   90  days 

Montreal Oable 

New  York Sightf 

—        60  dayst 

—        Cablet 

—  on  Paris  ...  Sightt 

—  on  Berlin     Sightt 

—  on  Vienna  Sightf 

—  onAmst'd'm  Sightf 

—  on  Mexico  Silver  $ 

Paris  Cheques 

Peru   Sight 

Petrograd  Sight 

Bio  de  Janeiro  ..  90  days 

Scandinavia Sight 

Shanghai    Transfers 

Switzerland  Sight 

Valparaiso SOdays 


97Jpi. 

llfl.  68Jo. 

Is.  4,Jjd. 

491d. 

Is.  44,d. 

2s  lid. 

301r.  8Uo. 

34id." 

S3p.  67i 

B3dnrm. 

t4  76i 

«4  76f 

(4  7U* 

«4  76;%' 

6.85if* 

69jo« 

12.05c.» 

40}c.« 

lOo.  nom. 

87f.  88Jo. 

4}%Dis. 

161  ir. 

12i*d. 

17kr:  20 

38.  Oid 

25f.  42(0. 

lO.Sd; 


97Jpi. 
na.  69io. 
Is.  4,',d. 

48||d. 
Is.  4;.d. 
23.  IJd. 
301r.  57o. 

3411. 
23p.  75 
52^d. 
«4  7R4 
«4  75} 
$4  72 
«4  76,^ 
6.88|f. 

61Jc. 
12.10c.' 

'O.^io 
lOo.  nom. 
»7(  SSJi. 
4i%  Dis. 

145Sr. 

12*d. 
nkr  05 
3<,  Oil. 
26f.  37o. 
9i,d. 


97ipi. 

Ufl.  6010. 

Is.  4rijl. 

48Jd. 
Is.  4^^. 
23.  Ud. 
301r.  84Jo. 

35d.    ' 
23p    63 

62M 
«4  76} 
*4  76t 
t4  72 
«4  1K^ 

5  89}r. 

69}o. 
12.25c  • 

41  ^0. 
10c.  nom. 
2^t.  04Jo. 
4t%  Dis. 

U2jr. 

12iid 
16kr.  821 
3i.  OM. 
85(.  24io. 


97*  pi 

lla.  54ir 

Is.  4,J,'d. 

la.  4^d. 
23.  Ud. 
30lr.  87o. 
35a 

23o  57* 

62id. ' 

«4  77 

84  75} 

«4  72t 

«4  7?,^ 

6.90if. 

71}. 

12.3  )c.» 

41,Vc. 

10c.  nom, 

28f.  lUi. 

45%  Dis. 

164r. 

12Jd. 

16kr.  65 

23.  11 9d. 

25f.  24io. 

gjjd. 

iccoriJing  to 


'  Previous  day's  rates.        f  Foreign  exchanges  current  in  "Jew  York, 

oable  advices  from  Irving  National  Bank  of  that  city. 

FOREIGir    EXCHANGE    RATES 'uPON    X.ON'DON'. 


On  London — 
Alexandria, sight 
Amsterdam,  sight     ... 
Bnenos  Avres,  90  days 

Italy,  sight    

Lisbon, sight 

Madrid,  sight 
Montevideo,  90  days 
New  York,  sight 
Paris,  cheques 
Petrograd,  sight 
Rio  de  Janeiro,  90  days 
Scandinavia,  sight    ... 
Switzerland, sight    ... 
Valparaiso,  90  days ... 


R.ate 
Sept.  !.■) 
97}pi. 

llfl.  nsic. 

49id. 

30Ir.  8Uc. 

34Jrf.' 


Par  as  usually 
Quoted 
97^  piastres  per  £1 
12-107  florins  per  £1 
47'58d  per  gold  peso 
26-22}  lira  peril 
.MJd.  Den  ■•    •  " 


33p.  67Jc.    2.'i-22}pesetasper£l 


Rid. 
S4  76} 
27f.  8<1( 
1.51ir. 
ISJii. 
17kr."20 
S.ifr.  42ic 


51(1.  per  gold  pes 
$4  866S  per  £1 
25-22Jfrancsper£l 
94-57  roubles  per  £10 
Ifid.  per  milreis 
18-159  kroner  per  £1 
25-22»  francs  per  El 
ISi.peri 


—  3-: 
+  22-1 
+  :<4-.i 

—  G-1 

—  :t-0 

+  10-5 


IV.— BANKERS'  CLEARING-HOUSE  RETURNS. 


BmMINOHAM 

Bbistoi, 
Dttbux        „. 
Lbrds  ... 

Lhickster  ... 
Liverpool  ... 
Man-chhsteu 
Newcastle  ... 
Nottingham 
Sheffield    ... 


Amount.  1 1no.  or  Deo. 


LONDON— 
Town 

Metropolitan 

OonSTRT    


1.812,217+        71,685 

7G0.000'-H        87.000 

4.359.700:  +      464.900 

688.981+      £38  059 

471.898+      118.877 

6.135683  +  1.005. 609 

8.134.727+  1.819.393 

1.148.B0O-    ii  1,400 

487,193+       91.S15 

757,731  +     334,936 

[000'"  omitted  from  the  Looiio 
223,273+  ]1,?83  8.374.700, 
17.683+         3,010  741.628: 

32,401  +         4.427         1,289.287 


Total 


13 


J3'       273,357  +       13.760 


Ino.  Of  Deo.* 
S  I  % 
+  7.322,343  +12-3 
+  3.693.000+13-3 
+  4.913800  +  3-7 
+  4.217,804+18-5 
+  2,493.270+181 
+  47,691.188+24  4 
+  67,1?8  047+281 
+  11.863,100 +22-5 
+  3,971,782+31-8 
+  8.222,276  +38-2 
Q  clearings,! 
+  742.7031+  9-7 
+  79.889+12-0 
+      192,721] +  17-6 

_1M05,B13  +  l,015.113'+lO-8 


_iiiejoilowlng  special  Itema  are  Inoloded  In  the  London  clearings  :— 

SIOOT    BXOHANOB  I  OOIflOLg 

surrjsa  dat3.  I        SBTTLiNfi  days. 


'  FOURTH  "   OP  IHH 
-^5fj^ I — MONTH. 

T^,"„'        '         +or— •  I    1918  £       +  or  — •    IQlflf  ,      f         +„,_• 

i'SlB  «'?5gi  It^I"'^  §  88.581  +8,765  h,r  4:  88  808+21,124 
l^'ll  «Jo?t  ,S'251  -^"-  2  55.421  +  3.253  \ug.  4  54,952-1,111 
Augjl      65,291  ^^12,392  Sept.  J     51,6,52     -  2,528,Sept.    4    60.4,58+10.738 

J8!eL_776,602J^20il97^  603.116    +89,003J 472l43l +72,348 

—     •  Compared  with  a  year  ago. 

v.— FREIGHTS.— Ar,r,r<)inu'  to  >re.'^srsTFarfa?7Gro'ves"&  Co., 
"ni^'nmloi!.  '^*'"'""   ^'■^''f^'^'*  n"ot,itions  compare   as  follows  :- 
Alfi  to^^;^""!  „  "^''-  "?*■   19'*-   Homewapds-M^f.    1918-1915.   1914- 
w;^-    ;i^^""    "       25/0         80  ua.  itLPortistoD.K, 
tl'^'!Hta^-^- -    120/0      -       30/0      Cout.  (grain) 11/9     93       2/6 

—  V,0  to  L.H.f cotton)  .      —       —         — 
17  8  N.O.to  U.K.Cont.(gr.)    16/0    10/3      3/0 
30/0 
30  0  OUTWARDS.— Oardifr  to 

—  Bom-  Col-     Port    River  St.Vin- 

—  bay.  ombo.    Sa"d.  Plate,  oent, 
ie,'0  1918...    —       —        —      30/0      — 

1915...     —       —      32/6    27/8       — 
)  147/8     30/9  1914...  10/0     9/8        10    14/0       8/0 


Azoi-tiL:&.A.R-    ''!!''  _ 

ICaJac!'-''--'-''f8rO  "i^ 

Sanube\oI;S.-  '.^""l^  ^"1 

Odessa  to  L.H.A.R.          _  _ 

ns'*A't,'''?-^^°°''*-    183 '6  62/6 
u.b.  Atlantic  Ports  to 

L.H.  (cotton) 


VI.-PRICES    OF   WHOLESALE  COMMODITIES. 

Appro.x;mafe  Prices  and  Position  at  latest  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  :— 


SEPTE  'JBER  16. 

MBTALS.  MINERALS.  &e. 

Jrr   *"'' p'^ ''"'™''*'  -..ton 

—  Middlesbro'  warrants     ..    ton 

—  Hematite  warrants "ton 

—  Staffordshire  bars,  London 'ton 
^  Oommon  bars     .  ^qj, 

-  Stock.  Middie»bro'.;;.:;;;;;.";tons 

steel  Ralls ton 

Copper— standard  ..   .  ton 

—  Stock,Karopeftaflt.,*.ug.31tons 
Tin— English  ingots  ..  ton 

—  Straits       t<,„ 

TlnDlate»,f,nciko,s.W:i't='iirix 
Lead — Soft  Foreign      .  ton 

SpeltOF— Ord.  Foreign ton 

QuleksUvep— (75Ib.)   .....'.bottle 

Aluminium  ton 

Antimony— Regiilus  ..  ,  ton 
Coal— Steam  (best)  Cardiff '^]]tor 

—  —    (best)  Newcastle ...tor 

CHEMICALS,  OILS.  tee. 

n.orSoda— f.o.b.Chile.perqninta' 
Soda— Orvstalg  ex  ship  top 

Coehlneal—Teneriffe  Black  "  lb. 

Copra— Malay  &  Straits  toi, 

Gamblep — Good  marks  .  ..cwt 
Indlgro— Bengal  good  to  fine  lb 
Linseed  Oil— Soot,  barrels  ..ton 
Linseed— Calcutta,  spot     aioih 

—  Cakes,  Ldn.  made,  es  mill  ton 

nilve  Oil— Spanish  tur 

Palm  Oil— Lagos    ....'.  ".ton 

PotPOleura— American  .gallon 
Raoe  Oil— ReSned  Bnglisii     ton 

Soya  Oil tx)n 

Tallow— Anstraliao  mixed  ..cwt 
Tupoontlne— Amer.  Spirit    cwt 

Rape  Seed— Toria  ., 4l6ib 

Rubber- Para,  spot ih 

—  Pine  plantation  (stnd.crepe)lb 
— World's Proinction*  July  tons 
Shellae— T.  N.Orangc,fair..,cwt 

TEXTILES. 

Cotton— Mlddlins  Upland lb 

—  Rgyptian  eood  (air    lb 

—  Pernamhuco,  (air... ,,  ..lb 

—  Mid.  Dpi.  New  York     ..  ..  !.Ib 

—  Stock.  Liverpool.  Sept.  8   hales 

Flax — Petrograd.Yarapol ton 

Hemp— N.  Zealand,  good  (air  ton 

—  Manila.  Pair  strips  ...ton 

Jute — First  Marks,  spot  ton 

—  RedSOC ton 

Silk— Blue  Klenhant lb 

Wool— Pt.  PhiliD  unwashed  av.lb 

—  Lincoln  Hal(  Hogs     lb. 

Hides— En?.  Ox.  best.  RSIb.  up.  lb 
Leather — Dressing  Hides  lb 

VEG.  FOOD.  CORN.  &e. 

Wheat— ■'"isible  supply  U.S.  bus. 

—  Red.  price,  N.T.  SOlb.  ...bushel 

—  English  O^j,'fff,aver.4801h.  or. 
Flour— Town  H'holds,offlc'12801b 
Barley— Bug.  (7aj.,aver.40O  Ib.qr 
Oats— IBne.a'ai..  aver. 3121b.  ,.nr 
Malzd—N.T... .(new  bushel)  5Rlb 

—  Amer.  mixed,Liverpool  ..lOOlb. 

—  La  Plata     ..  .4801b.  or 

Potatoes— Goo  1  English  ...  ..ton 
RIee— Tmoorts  to  Aug.  31  ..cwts. 
— .  Experts  do.         ...cwts. 

—  Price.  Bassein cwt 

Taploea — Pearl,  medium     ..cwt 

Hay— Best 2,0161b.  load 

Hops — English cwt 

ANIMAL  FOOD. 

Beef— ^.r?en.  chilled  hndqrs.  8Ib 

—  Scotch  sides  .„  ., 81b 

—  English  Rib 

Mutton— Scotch  wethers    ..  .  81h 

—  English  wethers  81b 

—  New  Zealand  frozen 81h 

Pork— English  81b 

Baeon— Irish ...cwt 

—  Danish  cwt 

Hams— Amer.  long  cat   cwt 

—  —  shortcut      cwt 

Lard— Amer.  pails   cwt 

Butter— Danish cwt 

—  Siberian cwt 

—  French cwt 

—  New  Zealand cwt. 

—  Australian    „ cwt. 

Cheese— Canadian  ....« cwt. 

New  Zealand owt. 

SUGAR.  COFFEE.  TB*.  &e. 
Suffl.r — Tmoortoto  \.ug.  31  cwts. 

—  Home  consumption  do., ..cwts. 

—  Stock.  Aug.  31   ..  cwts. 

—  Price.  Java.  98°  Pol owt 

Mauritius,  crystals cwt 

Tate's  Cubes.  No.  1.  .  ..owt. 

CotTee— Imports  to  Aug.  31  cwts. 

—  Home  consumption  do.    cwts. 

—  Exports  do.  cwts 
..  ^toik.  \U'T.  31  cwts. 

—  Price  Costa  Rica  gd.  to  fine  owt 

Brazil  (Santos)  spot  ...cwt 

Tea— Imports. ..(to  Au^r  31)    Ib^. 

—  Home  consumption  do.        Ihs. 

—  Exports  do.        lbs. 

—  Stock,  Aug,  31  - lbs 

—  Price,Tndian.Pek.Song.good  lb 

Ceylon.  Pek..Soug.  Ord.  ..lb. 

..  —  Common  Coneou lb. 

Coeoa — Grenada.good  to  flue  cwt. 


1914  I 


t     70'10l' 610 

I     64'9Jk 61/0 

t     95'0 eO'O 

...S15  10 £12 89 

...B13  16| Ell  12/8 S8 

15019 140.982 98,031 

CIO  17'e £9  2'6 £6  15 

CU5  10-118  10, £89  2/6 £62  10 

18.337! 39,237 34,906 

...£I73 £153 £137 

-E171  £153  10 £135 

35'8 17/9-180 ..13/3 

£23  5  ...  £19  15-£20 

£70 nom. 

£18 £8  12/8 

..£180— »190 £91— £92 

""^I E36-E40 

'.'.."'.'.'.  18/0  ::;::";■.;■.■.:::  13/9 


£30  5 

..£47-£54 
..  £17  15 
nom. 


40/0 


8/1 

.  62/6-72/6 
.      3'0-3/e 

£35  5 

31/0: 

.12/8-15'6' 

£38  15 

78  0 

....    £14  3'9 
....£83-£i33' 

£37 

.l/U-l'2i 
....£48— £50 

£37  10 

45  0 

42/7i 

69'8 

3/3i 

2/4 


8'6 6  6} 

;4f{gZj?i'§ 42/6-45/0 

£23 15-E23 17'8  ;;'.'.'.'.:;!;;;'"no-u 

;■.;;,■••, 3|,'2 16/101 

14'8-15'0 7/0-7/8 

£28  17'fi £28  10 

65'8 48/9 

...EU-£1112'8   23U/3-E315 

£50-251 .  ...  £55 

£30  10 £32  10n-'m. 

-/9i, -/71 

...•E33-E33 £36 

£23  5 £25 

■33'e-35'8 27/6-31/8 

34  9 31/8 

62? 51/8 

2  41' 2/9 

2/3t 21} 

—     10-282! 8.808 

70/01 54/0-55/0 


-/9-54 

-/12-95 

-/10-31 

15-830 

620.780 

£7i 

£43  10 

£51 


•  -/6-44 ./5  80 

•  -'7-75; -/7-75 

-    -'8-42'i. -/833 

10.80c.i 10.75c. 

.1,153,930 889,800 

2|5 £38 

£33 £25  10 

.,„  £33  10 £28  10 

£12 £28 £35 

,S30 £24:::..:... Ui 

i/8iiJ;:::::'-vo-?i?::::::lK?^i;§ 
"l^I^:::::::::::  ,V§^ -/"^-^» 

2/2-2/8 2/1—2/7  \.'.l'.'."'vW--2H 


....  89,520.000 13,820  000' 41,012,000 

153!f- 1251c. iigjc 

59/3 45/3 37/10 

68;0 43'0 37/0 

517 38/l| 29/11 

31'1 26/10 23/U 

95tc. nom.  gcjo. 

.  10/51-10'6 8/9!' 7/lU 

51/0 32/0 27/0-30/0 

.  130/0-150'0 75fO-80'0 „  ..  ..  85  0 

6  859,449 9.320,389 3,673,774 

;-;;-;2.5i_6.4]g| 3.255.R37 1,434,208 

::::'28"/b-32'o  ::::::'V7'b-2i'o  ::::::'i[s'/6-i8/o 

■}^VS~i^'^li  -  115'0-130/0 85 '0-92/8 

.£5  10-E8  10 £5  15-E8 :.£6  5-E7 


....  5/4-5/11 
....  8'4-8/8 
....    6'10-8'4 

7/8-8  0 

....     7/0-7/4 

8'0 

....  7/4-8'4 
.  112/0— 1180 
.  112/0-119  0 
.  1030-110/0 
.  103/0-101/0 
....  84'0-85/3 
.  193/0-193/0 


21,291,679 

18.969,160 

2,891,000 


41/7i 

47/li 

1.229,404 

172,389 

336,209 

1,401,000 

..  75'0-83/0 

47/8 

221,638,732 
201,931,758 
48,943,380 
100,972.000 

-/lOJ 

-/lOi 


...  4/8-4/10.., 
,...  8/2-6/4.., 
....  5/6-5/8... 
....  B'0-8'4.. 
....  5/8-6'0 .. 
....  4/9-5'0 .. 
....  8/6-7/0 .. 
.  1020-105/0.. 
.  102'0-107'0  .. 
....  72  0—79  0... 
....  70,/0-76'0... 

-...49/6.. 

.  178  0-130  0.. 
.  108/0— 13B'0 ... 
.  118/0-152/0  ... 


.  4/4-4/8 
.  4/10-5/6 
.  4/6-4/10 
.  6/0-8/4 
.  4/8-5'4 
.  3/8-3/11 
.  3/10-4/6 
84'0-90/0 
78 '0-87/0 

....  74  0-78/0 
..  74/0—78/0 
..  540-55/0 
120  0-128/0 

.  108/0— 118'0 
91/0-112/0 


-/lOl 
79} 

/SI -/7J 

81/0-82/6 80/0—84/0 


—  ...  106'0— 124/0 

,  74'0— 78/0 72/0—76/0 

76/0-78.'0 — 

•  18,898.6321 22,988,735 

■  22,884.833j 23.212,423 

.    2,954.000 2,817,000 

20'0 20/0 

24/6—28/01 28/0—30/0 

31/0! 33/6 

....1,135.507! 768.565 

....   190,450 182.075 

....    437,273 409.65S 

....    711,000, 424.000 

.  75,'0— 84'0 80/0-93/0 

38'lOi 38/8 

240,107.991...  198,247,056 
217.214.322...  215.613.861 
37,634.08S|...  33,637,451 
90.181,000...      81,039,000 

-m 

-/8 


•  Estimated.  t  Market  suspended. 

Prices  more  or  less  nominal  owing  to  exceptional  conditions  prevailing. 
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VII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company. 

Week  to  | 

MIlea, 

+or- 

Bel.  &  O.Down 

Sept. 

n 

80 

— 

OorkBan&a.O. 

Sept. 

0 

103 

— 

Dnblln  &  8.B. 

Sept. 

R 

IBO 

— 

Ot.  Northern    Sept. 

8 

6B1 

— 

Gt.8.& Western  Pep 

R 

1,130 

— 

Mid.  Gt.  West.  Sept. 

a 

KW 

— 

Crosa.  I 
83.853! 
2.243 
6.414 
26,085 
40.024 
16,467 


or-»  iWkB 
482  36 
10  36 
45a;  36 
735  36 
491  36 
3.013  36 


Total. 


136,822  + 
75,783  + 
210.353  + 
862.053+ 
1,173.188  - 
458,311  + 


3,653 
860 
7,723 
25,203 
36,867 
459 


•»•  On  AvfuM  6, 1914,  etotmment  aimmed  control  of  raUvmys  of  Great  Britain  under 
aarrant,  renewable  weeUv,  ietued  in  puriuance  o)  Regulation  of  the  foreet  Act,  1871. 


INDIAN  RAILWAYS. 


■ 

1            1    Croas.  1     +or— •  |         ,     Total.     ,    +or— • 

Oompany.     1  Week 

to! 

Miles. 

+  or-*    Rupees.      Rupees.    |  Wks 

Rupees.      |     Rupees. 

A<sam   Bengal  .\UR. 

1? 

808 

-64     1,14.000+     lO.Ml  19 

23.79,411  -  1,80.463 

Baral  Light  ...  A".-. 

19 

116 

-     1      12.200-       3.300  20 

4,66,000  -       1,000 

Bengal  &  N.W. 

iUK. 

fi 

8,067 

+24     3,39.710+      45  837  18 

78,28,623+  9,67,168 

Alls. 

12 

163 

-          29.700-          182  19 

6,05,839  +      79,294 

Auc. 

12 

2,743 

+68     8.12,000+  1,58000  19 

1,81.89.905+30.89,248 

Bomb.  Baroda 

Sept. 

H 

2,B59 

—     10  68,000-  2,69,000  23 

3.00,22,000+28,43,000 

Ant;. 

h 

1,842 

-       3,35,934+      60.287   18 

71.48,093  +  1,19,164 

Bast  Indian  ... 

Sept. 

n 

2.719  1  +  3   20.73.000  +  2,80,000  23 

6.00,en,000 +24,40.000 

at.  IndlanPen. 

Sept. 

q 

3,11H'  +53118,15,400+  2,16  300  23 

4.40.96.174+78.44,675 

Madras  &  S.M. 

Auff. 

19 

3,1681    +37     875  000  +     99  841  20 

1.99,68.992+14.46612 

Nliam's  Goar. 

5 

868  I  +71     2,09.869+       7,674  18 

36.97,989+  1.12,9f9 

Boh.&Kamaon 

Auk. 

fi 

547+2        66,714  -       5.008  18 

16  84.285+  1.72.562 

Bonth     Indian 

iue. 

12 

l,787f  +26     6,43,708+      43.076  19 

1.17,60,930  +  8,67,873 

Boatb    Ftmlab 

M.  o(  Apr. 

823  '    -       5,36,179+     83,036    It'        —                — 

Week  to  ] 
Sept.  7 
Sept.  7 
Sept.  7 
Sept.       7 


Oompany. 
CsK  Northern 
Can.  Faclflo  ... 
ad.Tronk  Pao. 
Arand  ITrank 
Ord.  Tmnk  W.  Sept. 
Det.  Qrd.  Ha.  Sept.  7 
Mashonaland  |M.Df  June 
Mid.  W.  Aost.  M.ot  July 
How  Oape  Cent  Aug.  12 
Bhodesla  Rlys.  M.of  June 


COLONIAL  RAILWAYS. 

MIJeaTi  +or-«rOr08a."p+or-»"  jWks 
~er4b6  —  »  708.900  +  262,400  9 
12,993    +72   2,679.000+   677,000     9 


189 
810 
277 
206 
1,397 


37,602  + 
13,794  + 
68,677  + 
4,802  - 
1,272  - 
82,423  + 


8,886  35 
1,804  35 
6,686  9t 
367  It 
819  32 
6,719    9t 


Total.    I    4 

8.228,000+3, 
27,806.000  +8. 

157,060  + 

8,347.654  + 

1,324.890  + 

467,768  + 

449,914  + 

60,460- 
e86,16al+_ 


826,200 
,495,000 

42,497 
873,969 
311,037 
102,398 

72,927 

7.400 
81.883 


FOREIGN  RAILWAYS. 


Company. 

Week  to 
Sept.      9 

Mllea. 

,33 

+/-• 

Oroas. 

12.000 

+ 
+  " 

or-  •  ,  Wks 
2,000  36 

total.     ,   + 

QJ. • 

—    Pi 

481,800  + 

39,800 

Sept.     10 

818 

—    1 

37,845 

+ 

3,795    36 

1,213,020  + 

361,066 

M.of  July 

R4i 

-    « 

8.100 

+ 

1,360      7t 

61,3001+ 

16.444 

Aig.  N.  Bast... 

Sept.       i 

762 

—    « 

6,100 

— 

852    10 

67,902- 

1,915 

Aig.  Transand. 
BoUTai     

Sept.       t 

111     -    « 

930 

+ 

690     10 

11,150+ 

9070 

M.ofAug. 

110    -    « 

8.500 

+ 

1,111      2 

16.500  + 

968 

M.of  July 
M.of  July 

3465  +  89  M 
721!    -    M 

i,367.000 
1,000,000 

+ 
+ 

78,936      7t 
81,887      7t 

24,268,000+2 
16,260.000,+ 

,129.720 

Faollsta 

988366 

M.of  July 

1,180+  49  M  2,819,000 

— 

221,678      T 

11,606,000!-1,007,815 

B.A.  &  Pacific 

Sept.       8 

3,638+    It 

89.000 

~- 

2,000    10 

857.000  - 

4,000 

B.A..  Gt.  So.... 

Sept.     10 

3,792    -    « 

95*00 

+ 

12,000    10 

965,264,+ 

119,346 

Sept.     10 

1,870+    3« 

62.000 

+ 

10,000    10 

488,0001  + 

44,000 

Sept.      e 

3,305-    8« 

119,200 

+ 

6,200    10 

1,146.100- 

28,700 

Sept.      g 

2711    -    S 

11.476 

+ 

1,931    10 

109,826  - 

1.984 

„    (B.  Ext.-) 

Sept.      8 

Sill    -   \» 

3,784 

+ 

660    to 

36,271  + 

726 

„    (N.  Hit.)  Sept.       g 

186    -    1 

2,012 

+ 

622    10 

18.386  - 

797 

„    (W.  Bxt.ySept.       9 

211    -    ■* 

1,637 

+ 

«    '2. 

16  J88  - 

220 

Colomb.    Nat.  M.of  Aug. 

89;      -      |« 

13,760 

+ 

1,062      8t 

90,810  + 

8,600 

OoLEys.&Nav.lM.of  July 

6bi'    -    li 

26.661 

+ 

4,608      It 



— 

Cord.  Central   Sept.      9 

r,202  +  16  « 

33.600 

+ 

3.585      0 

380,800  - 

6,270 

Onban  Central  Sept.       9 

382+    8* 

8,317 

+ 

1,971    10 

93,651  + 

16,020 

Dorada  Bit....  M.oJAug. 

71    -    1* 

9,600 

— 

400      8t 

64,000  + 

1,100 

BgyptlanDelta  Aug.     20 

690 -281  « 

4,922 

+ 

943    20 

68,442  + 

12,616 

Bntre  RIos  ...  Sept.      g 

831+  61 « 

12,600 

+ 

3.500    10 

121.500,+ 

27,000 

Gt.  8.  ol  Spain  Sept.      2 

104    -    IPs 

85.880 

+ 

7.843   35 

2,458,6531+ 

394,610 

Gt.  W.  BraillSept.       g 

1,010    -   i« 

8.20O 

+ 

1,600   36 

318,300  - 

31,100 

Ia  Qaalra&Oa. 

M.ofAug. 

23    -    I* 

7.6C0 

+ 

1,760      8t 

66,000  + 

10,260 

Leopoldlna  ... 

Sept.       9 

1.831  +  26  « 

32,959 

+ 

2.394    36 

824,124- 

812,383 

Manila  North 

Sept.       9 

316    -    i« 

4,049 

+ 

322    36 

213.000  + 

16,991 

„      Bonth 

Sept.       9 

268  +  34  £ 

3.899 

+ 

384    36 

131,096- 

7,299 

Mid.  Umgnay 

M.ofAu(;. 

818    — 

B 

8,328 

— 

4,010      2t 

16.043- 

4,913 

Nitrate  (2wk8.)i  Aug.    31 

368    - 

It 

31,619 

+ 

11.717    33 

440.600  + 

235.404 

N.W.  UruKuayiM.ofAug. 

113    - 

t 

20.000 

— 

6,148      2t 

39.260- 

10,813 

ParBgnayOent.;Sept.       2 

266    - 

1 

2,620 

— 

100      9 

26,160  + 

6.570 

PoroTlanCorp.lM.otAug. 

1.069    - 

e 

886,800 

+ 

76,861     2t 

1,731.330  + 

187.463 

Pnerto  Oab«Uo|M.o(  July 

24    - 

2.642 

— 

168      7t 

24.730  - 

1,428 

B«hrador  ISept.      { 

100    - 

1 

20.300 

+ 

4,660   10 

214.836  + 

8,806 

BenPanlo ISept.       3 

163t    - 

ft 

36,675 

+ 

4,858   35 

922.606  - 

72,607 

Taltal    M.ot  Aug. 

184    —    « 

18,688 

+ 

1,470      2t 

39,308  + 

12,930 

0.  of  Havana  Sept.       t 

681-8 

31,280 

+ 

7,083    10 

303.785  + 

64,766 

Urng.Nortbem  M.of  Aug. 

73    -    B 

1.766 

+ 

1      2t 

3.266- 

348 

W.  of  H»Tana|Scpt.       ( 

14;     -    t 

8,317 

+ 

1,808    10 

81,224  + 

8.301 

Zklra  &  Hlva. 

M.of  July 

111 

— 

t 

11,006 

+ 

1,060     7t 

78,408  + 

26.202 

TRAMWAYS. 

Company.      |Wk.  end'd 

Mllaa. 

+or— 1    Croae.    1  +or— • 
+  211  1     62T818  +"3.349 

Wks. 
3fi 

Total.    1  + 

or-* 

&ngIo-Argenttn«  Sept.       8 

1,824.807- 

8.134 

&aokland(4wks)  Aug.      26 

+     U  8     204871  + 

691 

8 

41,974  - 

65 

BnzU'nTract'n   M  of  J  u  1  y 

7,19,5,000 +,,92,000 

7t 

47.146.000+2.766.000 

Bifsbans  Bl'trlo  M.  of  Aug. 

^ 

— 

8     37.900  + 

2,818 

Rt 

266.130  + 

20,416 

Bristol     Sept.        8 

— 

8     10.896  + 

831 

36 

381,679  + 

16,612 

BritlshOolumbla  M.  of  Julv 

242 

+  61  1  611.000  + 

27.nnn 

It 

36i 

42-31 

»    72.268  + 
8     16,257  - 

4.938 
1,383 

36 

2t 

23,35.411  +  1,09,785 
32,780  -       2,162 

Cape  Blectrlo...  M.ofAug. 

— 

Oarth  (t  Herr  ...  M.  of  Aug. 

e 

— 

8       2.081  + 

658 

Rt 

20.821  + 

6,493 

Cork  Blectrlo  ...  Sept.        7 

8i 

— 

8       1.166  + 

68 

36 

40.570  + 

658 

Dnblln    United  .Sept.        8 

R4i 

— 

8       8.739  + 

178 

36 

216,424  - 

3,072 

HaTans  Blectrlo  M.  of  June 

— 

»  477.0C0  + 

29,000 

«t 

2.894,000  + 

143,000 

liloof  Thanet...  Sept.         8 

1 

+  I 

8          752- 

116 

49 

16,203  - 

3,019 

Kalgoorllo   M.of  June 

— 

8       2,600  - 

207 

Rt 

14,837  - 

1,242 

LanarkBhlm    ...  Sept.         7 

— 

8       2,600  + 

250 

36 

82,642  + 

12.717 

Lima  Lgt.vrrms  M.  of  July 

— 

— 

8     36.693  + 

2.343 

7t 

237^16  + 

11,586 

— 

— 

H    34.068  + 

1.434 

34. 

6,03,446  + 

34,534 



— 

•  133.700  + 

9,960 

7t 

887,733  + 

38,968 

Perunmhue,.   ...Sept.       K 

— 

,^ 

8       3,437  + 

fi3fi 

.S6 

108,148- 

3.444 

Provincial  Si'pt.         { 

8U 

— 

8       2,894  + 

132 

49 

113,386  + 

6,288 

Eangoon  Bl'ctro  M.of  Aug 

26 

— 

8       4,263  - 

257 

Rt 

37,191  — 

1,693 

n.of  Montevideo  M.  of  Aug 

80 

— 

8     26,044  - 

448 

lot 

292.3321+ 

13,966 

24ti 

__~ 

8       1,911  + 

166 

36 

64.901  + 

6.902 

(a)  Net  earnings  after  taies.  (b)  Net  camlngo  before  taxes,  (c)  Peruvian  soles. 
(d)  Data  compiled  by  Neui  Fork  Oomnurcial  and  Financial  CAronVdc  covering  226,762 
mllesofrond.  (0  AgCTegateofA'.r.  CTronWf-j  monthly  compllotloriB.  (M)  MilrelB. 
(•)  Compared  with  previous  year,  (t)  Months.  (11)  Track  miles.  (U)  Includes  Det., 
Od.  Haven  &.  Milwaukee  By.    (t)  No.  ofcare. 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 

Company. 


463  Cos.  (COQ-s  omitted) 

12  "K" 

Alabama  Gt.  Bonthem    a 

12  rm». 

Ala.  New  Or.  Tax  &  Pac. : 

Ala.  &  Vicksbnrg  ...  a 

12  mos. 
New  Orleans  &  N.B.   a 

12  mos. 
VlckB.  Shreve.  &  Pac.  a 

12  moa. 
Atchison,  Top.  &  S.Pe.   a 

12  moa. 
Atlantic  Coast  line  ...    a 

12  moa. 
Baltimore  &  Ohio b 

12  mos. 
Canadian  Northern   ...   b 

12  mos. 
Canadian  Pacific  a 

12  mos. 
Chesapeake  &  Ohio    ...  b 

Umos. 
Chicago  &  N.  Western     a 

12  moa. 
Ohio.  Bnrl.  &  Qnlncy      b 

11  moa. 
Chicago  Great  Western  b 

12  TO.. 
Ohio.  Mil.  &  St.  Paul..-  a 

12  '"  ■'■ 
Chlc.Rock  I.  &  Pacific    b 

12  m"'. 
Oh.St.P.Min.  &  Omaha    a 

12  mos. 

Clev.  Oin.  Ohio.  &  St.L.  a 

7  mos. 

Colorado  &  Sonthem...   b 

Cuba  Kaihroad  •> 

12  moa. 

Delaware  &  Hudson...    b 

7  moa. 

Denver  &  Rio  Grande     a 

12  mos. 

Brie  Railroad  a 

7  mos. 

Grand  Tmnk  RailwayH  a 

7  mos. 

Grand  Trnnk  Western     a 

7  mos. 

Great  Northern   b 

12  moa. 
Hocking  -galley •> 

12  mos. 
niinois  Central  a 

12  nw". 
Tazoo  &  Mies.  Val....  a 

12  mos. 
Kansas  City  Southern    a 

12  mos. 
Lehigh  -y-alley a 

12  mos. 
Louisville  &  Nashville    b 

12  moa. 
Michigan  Central  a 

6  moa. 
Mln.  St.  P.  (Soo-)  System  a 

12  moa. 
Miss.  Kansas  &  Texas...  a 

J2  mos.  \ 
Missouri  Pacific a  ! 

12  moa. 
New  York  Central a  i 

7  mos. 
N.Y.N.  Haven  &  Hart,    a 

12  mos. 
N.T.Ontario  &  Western  a 

12  moa. 
Norfolk  4  Western a 

12  mo... 
Northern  Pacific a 

12  moa. 
Pennsylvania    System  : 

B.  of  Pittsburg  a 

7  TOM. 

W.  of  Pittsburg a 

7  moa. 

Pitts.  CO.  &  St.  Louis  a 
6  moa. 

Fhlla.  &  Beading  By....  b 

Phila.  &  B.  Coal  &  Iron  b 
St.  L.  &  San  Francisco     a 

Seaboard  Air  Line a 

12  moa. 
Bonthem  Pacific a 

12  moa. 
Bonthem     a 

12  mes. 
Union  Pacific a 

12  moa. 
Wabash    b 

12  moa. 
Western  Faclflo b 

12  moa. 


July 
to     Ji 
July 
to     J 

July 

to      J 

May 
to  I 
July 


Oroaa.  +  oi  — * 

le        krfn286,149  +      »47,636 
JuDei(f)     3J63,278  + 6I«,T1) 

448,000  +       46,000 
l,641,oeOi+      S6S,000 

143,000+        19,000 

1,714,000  +      111,000 

316,0001+        23,000 

3,867,000  +       i02,000 

130,000+  9,000 

l,66Z,00Oy\.      t44,i»t 

11,705,000!+   1.262.000  »,uoowuu -r  ymw 

133.762,000  +16,097 .000  43,180,000,+  r,729,W 

2,807,000+      430.000  460,000+  222,01 

34.441.000,+  2,908,000]  1,840,000,+  $,80l,0i 

10,164,000+   1,483,000  3,087,000+  10.01 

111,619.000  +19,853.000  32,34!<,000  +  <,«S,0, 

3,834.000,+   1,872,000,  1,197,0001+  7n,0l 

33,425,000+   8.871,300  8,537,800  +  t^SDSo 

12,247,000  +  4.352,000  4,017,000,+  1,217,0! 

129,482,000  +30,617,000,  4t,tS8.000\+ie,SS  1,0 

3,972,000  +      330,000  1,366,000  +  213,0 

17.393.000  +  i^S42fi. 

2,448,000+  800.0 


June 
to    June 
July 
(0     July 
July 


June 


July 


July 

to     June 

June 

to     June 

July 

to     June 

July 

to     Jun 

July 

to     June 

July 

to     June 

July 

to     June 

June 

to     June 

June 

to     June 

July 


July 


48,239,000  +    8,771.000 

8086,000+  1.027.000 
91.314,000+10.634,000 

8,697,000+  1,639.000 
94,076,000  +10,211,000 

1,277,0001+  148.000 
16,067,000  +    1,147,000 

9.236,000+  1.017,000 
101,646,000  +  14,211,000 

8,864,000  +  987,000 
76,341.000+    4,399,000 

1.676,000,+  211,000 
19.979,000]+    1,783,000 

3,841.000  +  678,000 
21,997,000  +    6,792,000 

l,276,000i+      178,000 

804,000  +  147,000 

e.SlS,000]+  1,609,000 

2,287,000+  242,000 

16,267,000  +  2,431,0*0 

2,097,000+  94,000 

24.890,000\+  3,067,000 

6,306,0001+  633.000 

42,420,000+  J,J32,000 

8921.800+  E128.300 

6,681,500+  740.850 

170.800  +  40,100 

1,114,850  j^  2e9,8l0 

t7,619,000:+  81,761,000 

81,233,000  +  14,100,000 

786.000,+  272.000 

7.411,000]+  1,230,000 

6.842,000+  964,000 

89.078,000+  e.96S.000 

l,O68.000i+  168,000 

13,662.000]+  1,716,000 

948,000+  116,000 


24.607,0001+  4,711,0 

2,869,000+  1,230,0 

37,764.000+  s,2tio 

913,000,+  25,0 

4,410,000+  S7J,0 

3,189,000  +  378,0 

31,261,000,+  «,j«,o 

1,664,000;+  998,0 

16,813,000,+  1,771,1 

527,000+  iie,( 

6,99n,000]+  g24,i 

1.089,000+  339,( 

7,305,000]+  s,74S.l 

441,000)+  172,C 


30,( 
790.( 
121,1 
452.1 

26,1 


10,683,000 

4,307  000 
47,382,00 

6.103,000 
60,317,000 

3,896.000 
glJ902,000 

2,927,000 


648,000 

674,000 

4,867,000 

617,000 

8,711,000 

778.000 

6,342,000 

„,„..., —  -r       873,000 

16,009,000  +    7,247.000 

3,127,000  +      610,000 

—       413,000 

+       793,000 

+    6,162,000 

+   3.179,000 

+  24,903,000 

7,090,000+       762,000 

76,311.000  +  10,932,000 


82,486,000 
6,346,000 
84,372,000 
17,127.000 
114,810,000 


July 


July 

July 
to     Ji 
June 
to     Ji 
July 

Ju 

July 

July 


July 


988/)00 
8,942,000 
4.846.000 

67,305,000 
8,662,000 

7ifi36,000 


26,088,000 
186,826,000 
12,818,000 


26,000 
16,0*0 
378,000 
+  14,318.000 
+  1,388,000 
+  12,761,000 


+  3,687,000 
+  32,162.000 
^»,„.„™™+  2,272,000 
8i,66i,900\+  10,101,000 
4,117,000+  7^,000 
t4,364,000,+  6,924,000 
4,744,000,+      891,000 


317  000  + 

3,617,**l\+ 

666.000|- 

4,Sf:0,00*\+ 

758,000+  .„ 
10,15t,000,+  t.611 
1.737,000'-  222,1 
10,I8S.000  +  t,09S.l 
8273,360,+  833,1 
1,468,100]+  206.. 
49.400+       24,1 

isf..eoo]+    ill,. 

»3088fl00+    1722,1 

37.370,000+  7,036,1 

186,000+        6.1 

t,468,000\+      46U 

1.023,0001+     49U 

14,165,00*1+  J,877,, 
228,00ffl+  83,1 
3,992,600]+  1,094,1 
634.000;+  68,1 
3,660,000+  «r?.' 
1.222,0O0M.     194.1 

12,576.000\+  1,753, 
1,433,000+     260.' 

20.627  JI00,+  «J«. 
1,219.0001+  804.1 
6,436,000t+  3,112, 
1.043,000,+     493, 

13,6U,00t\+  6,476, 

617.0001+     146. 

6,033,000]-  8,113. 

601,000-     491. 

13,168fiO0\+  111, 
6,780.000!  +  1319^ 

S6.368,900,+li,tl!i), 
2,130,000:-     76!.' 

t»,3S2,00*+  3,641, 

406,000+       24, 

2,477.000,+      SSI, 

1,818  000+     128.' 

23,O55,0t0<+  ».77», 
2,692,000i+     43",', 

31,038,900  +  9,lti- ' 


2,679,000  + 
4,426.0001+ 


862,000 
860,000 


7,486,000 
41,761,09* 

3,844,000 

20,346,00* 

686,000 

6,336.00* 

1,748,000 

16,000 
840,000 


.Inly 


July 


June', 
June 


Company. 


1,881.000+        18,000 

24.494,000,+    2,713,*** 

14,268.000'+  1,263,000 

162,694,000  +  22,828,000 

6,481,000  +      182,000 

89,997.000+    7,798.0*0 

F        1        9,137,000+   1,291,000 

June      104.717,000+17,769.000 

3,025,000  +      603,000 

84,704,000  +    8,623,000' 

672,000  +        67,000 

7,466,909+    1,768J»*0. 

AMERICAmTwEEKLY  TRAFFICS. 

Week   to     Groaa.    ,    +or-»    iWk 


+  16,07 1\ 
+  767' 
+  «,<« 
+  2001 
+  l,«"| 
312' 

83  0 


July 


June 
June 


213,000-     1875 
8,891,0**+  I."": 

6,046,000+,  «e  3 

48,190.00*  +12,5060 

1,282,000-,  83 J 
21,004,***]+  7.«'' 

3,484,OOO,+.606J 
40,824,00* +I*,I3'' 

1,018,000+     612,5 

10,966,00*1+  I.Ofl' 

277.000+  .  «J 

2,678,***+  IP" 


Alabama  Gt.  Ponthem Aug. 

Chesapeake  8^  Ohio  Sept. 

Chicago  Great  Western  Sept. 


Colorado  *  Southern  A 

Denver  &  Rio  Grande  H.pt.       7 

Great  Northern 'M.ofAug. 

Illinois  Central  M.otAng. 

Louisville  4  Naehville Sept.      7 

Mlnn.St.  Paul  &  S.S.M.(Soo)  I  Auk.     21 
Missouri,  Kansas  4  Texas   ...    Sept.      7 

Northern  Pacific  ;Au(.'.     21 

Sonthem  Rallwayl  f Sept.      J 


Total. 


99,000  + 

766,000  - 

311,000  + 

303,000  + 

638,000  + 

7.814,000  +  1 

6.3BO.00O  + 

1,102,000  + 

644000  + 

719.000  + 

1,643,000  + 

1,412,000  + 


11000 

63,000 

36,000 

3,000 

8,000 

,761,000 

860.000 

12.000 

60.000 

146,000 

28' ,000 

136,000 


7        747,000+      E|S 
9  I  8,961,000,+    M." 

7  f  2.167^000:+,' iOlj" 

9      4,666,000+'  2I-» 

2t  16,633,000+3,61  » 

2t  12,232  000 +  1,82'»J 

9    11.72O,0OOi+l,61':8 

7  i  6.027,0C0,  +  1.08'(S 

6,984,C0O|+l,23i2 

11.469,000 +2.0PK 

113,206,000 +1.J3* 
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THE    NE^^V    I>OLICY. 

PRt)TECT  your  home  and  all  in  it  by  the  new  }ious»-ho!ders' 
and  House-owners'  "ALL-IN"  Policies.  Abolishes  the 
old  custom  of  a  separate  policy  for  each  risk  ;  includes 
many  serious  risks  not  custoniarily  covered  ;  covers  practically 
every  domestic  risk  ;  no  arbitration  or  average  clause  ;  an 
unambiguous  and  simply  worded  document.  Write  to-day  for 
interesting  explanatory  Booklet  No.  IL 

BRITISH  DOMINIONS   GENERAL   ASSURANCE   CO.,    LTD. 

j  5  Old  Broad  Street,   London,  E.C. 

I    Head  Office  :   British  Dominions  House,  Royal  Exchange  Avenue,  E.C. 

I  Apj)lication    f"r  A'jencies  incited. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

LONDON,  SATURDAY,  SEPTEMBER  16,  1916. 

PEACE  TERMS.-III. 

The  Entente  Powers  are  all  pledged  to  fully  compen- 
b.tte  France,  Belgium,  Serbia,  and  Poland  *or  the 
destruction  caused  in  all  four  by  the  invasion  of  the 
'»'.  troops  of  the  Central  Powers.  Of  course,  it  is  utterly 
impossible  for  the  present  to  estimate  what  that 
destruction  amounts  to,  mainly  for  the  reason  that  the 
enemy  occupies  far  the  greater  part  of  .what  he  was 
able  to  seize  in  the  beginning  of  the  conflict.  When 
he  is  driven  out,  careful  investigation  no  doubt  will  be 
made,  and  demands  that  can  be  supported  by  facts 
will  be  drawn  up.  Meanwhile  it  would  be  s'imply 
idle  to  offer  any  mere  guess  as  to  what  the  injury  done 
really  amounts  to.  There  is  another  reason  why  the 
general  public  should  abstain  for  the  moment  from 
any  guesses,  and  it  is  that  no  money  payments,  how- 
ever great  they  may  be,  can  compensate  for  much  of 
the  destruction  wrought.  For  example,  if  even  the 
greatest  architectural  genius  of  the  present  time  is  em- 
ployed to  rebuild  Eheims  Cathedral,  it  cannot  restore 
■  to  France  the  glorious  cathedral  to  which  the  Maid  of 
Orleans  led  Charles  to  be  crowned  King  of  France. 
Until,  then,  the  ^Yar  is.  so  far  over  that  estimates  can 
be  framed  by  the  best  experts,  and  France  and  Bel- 
gium can  decide  as  to  w-hat  either  compensation  or 
punishment  they  will  insist  upon  for  the  wanton 
destruction  of  such  irreparable  treasures  as  Eheims 
Catb.edral  and  Louvain,  ii  would  be  futile  to  offer  any 
opinion.  Yet  it  is  permissible  to  say  that  the  com- 
pensation and  the  penalty  must  amount  to  a  very 
large  sum,  and  when  we  add  the  claims  of  Serbia  and 
Poland  it  will  not  be  surprising  if  those  demands 
amount  to  at  least  as  much  as  the  historic  indemnity 
exacted  by  Prussia  from  France  at  the  end  of  the  1870 
campaign.  T!/  will  be  in  the  recollection  of  our  readers 
that  that  indemnity  amounted  to  five  milliards  of 
francs,  or  200  millions  sterling;  and  that  it  was  fixed 
by  the  Pruesian  Government  on  the  grounds,  firstly, 
that  the  War  was  forced  upon  Prussia  by  France  ;  and, 


secondly,  that  tlie  Prussian  Government  was  so  de- 
sirous of  living  in  peace  with  its  neighbours  in  future 
that  it  determined  to  inflict  such  a  penalty  as  would 
disable  France  from  renewing  the  struggle  for  at  least 
a  generation.  We  now  know  from  Prince  Bismarck's 
own  words  that  the  War  w-as  not  forced  by  France 
upon  Prussia,  and  that  Prussia  so  far  from  desiring 
to  live  at  peace  with  her  neighbours  used  the  vast 
indemnity  to  a  very  large  extent  in  the  preparations 
which  she  immediately  began  for  making  herself 
mistress  of  all  Europe.  That  being  so,  it  seems  fair 
that  France  should  be  restored  the  indemnity. 

The  fault  for  the  War  of  1870  was  quite  as  much 
that  of  Prussia  as  that  of  France.  Indeed,  it  was 
more,  because  no  really  careful  historical  student  can 
doubt  that  the  HohenzoUern  candidature  for  the  throne 
of  Spain  was  purposely  planned  to  irritate  France. 
Furthermore,  Bismarck  himself  did  not  conceal  in  his 
later  life  that  he  cooked  the  telegi-am  which  actually 
provoked  the  war.  The  facts  being  so,  it  seems  only 
fair  that  France  should  demand  back  at  least  the 
200  millions  sterling  which  she  actually  paid.  If  so, 
when  we  allow  for  tlie  compensation  for  damage  done 
and  the  repayment  of  the  indemnity,  the  demands  that 
will  fall  upon  Prussia  \vill  amount  to  a  very  large 
figure  indeed.  Prince  Bismarck's  advisers  calculated 
that  a  fine  of  200  millions  sterling  would  disable 
Prance  for  at  least  a  generation.  Whether  it  did 
actually  do  so  is  an  arguable  point.  But  there  is  no 
question  at  all  that  it  did  impose  a  very  hea,vy  burden 
upon  France.  The  money  was  raised  at  a  high  rate  of 
interest,  and  considering  the  price  of  issue  the  rate 
was  decidedly  above  5%.  Therefore,  France  ever 
since  has  had  to  pay  to  those  who  accommodated  her 
a  very  large  annual  interest  which  if  multiplied  by  the 
number  of  years  since  it  will  be  seen  would  tot  up  to 
a  very  large  total  indeed.  Whether  France  will 
demand  not  merely  repayment  of  the  capital  sum,  but 
also  repayment  of  the  interest  she  has  had  to  pay  ever 
since,  remains  to  be  seen.  Even  if  she  puts  forward 
the  claim  there  will,  no  doubt,  be  much  discussion 
among  her  Allies  as  to  whether  it  would  be  reasonable, 
or  in  the  interest  of  humanity,  to  impose  upon  Prussia 
so  enormous  a  fijje  as  she  will  have  to  pay  if  the 
interest  is  added  to  the  capital,  and  both  are  additions 
to  the  compensation  for  damage  done  in  the  present 
conflict.  France  is  a  very  rich  country.  Her  people 
are  exceedingly  industrious,  exceedingly  thrifty,  and 
exceedingly  ingenious.  Therefore,  while  we  admit  that 
the  great  indemnitv  at  the  end  of  the  1870  war  was  a 
monstrous  injustice  to  her,  and  that  she  is  entitled  to 
demand  it  back,  we  venture  to  think  that  the  interest 
would  raise  the  total  burden  to  be  imposed  upon 
Prussia  above  ■  what  in  the  interests  not  of  Prussia 
only,  but  of  all  the  countries  engaged  in  this  conflict, 
seems  to  be  based  upon  either  justice  or  reason 

Respecting  the  question  whether  the  Allies  m 
general  will  demand  a  war  indemnity  from  Gennany, 
it  is,  of  course,  impossible  to  give  a  definite  answer 
now!  But  we  venture  to  hope  that  no  such  demand 
will  be  put  forward.  We  grant  freely  that  Gennany 
has  been  the  cause  of  the  War ;  that  she  got  no  provo- 
cation of  any  kind ;  that  she  had  been  for .  nearly 
half  a  century  eageriy  preparing  for  it ;  and  that,  as 
a  matter  of  justice  between  nation  and  nation,  she 
is  guilty  of  a  heinous  crime  deserving  a  signal  punish- 
me^nt.  "  Nevertheless,  while  we  do  not  dispute  the 
guilt  of  the  two  Central  European  Empires,  we  have 
a  stron"  objection  to  war  indemnities,  on  the  plain 
oround  that  they  offer  an  inducement  to  war  when 
one  nation  thinks  itself  in  a  position  in  which  it  can 
defeat  another  nation  and  exact  an  indemnity. 
Nobody  can  seriously  doubt '  that  Prussia  has  been 
enabled  to  prepare  for  the  present  struggle  by  the 
fact  that  she  received  200  millions  sterling  at  the 
outset  to  put  her  finances  in  excellent  order  and  to 
begin  preparations  with  a  very  large  sum  in  hand. 
On  the  broad  ground,  then,  that  an  indemnity  tempts 
the  creedy  if  the  greedy  believe  they  are  better  pre- 
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pared  than  an  intended  adversary  to  make  war  for 
the  purpose  of  phindering  the  adversary,  we  believe 
that  war  indemnities  ought  not  to  be  imposed.  In 
addition  to  that,  we  submit  that  the  great  aim  of 
the  Entente  Powers  ought  to  be  to  secure  such  a 
peace  as,  so  far  as  human  judgment  goes,  is  hkely  to 
last  for  a  very  long  time.  After  so  exhausting  a 
struggle  as  we  are  now  engaged  in  there  must  be  a 
fairly  long  peace,  for  the  simple  reason  that  nobody 
will  be  in  a  position  to  fight  a  formidable  foe.  But 
in  the  present  day  nations  recover  very  quickly,  and 
the  mere  exhaTistion  of  to-day  will  have  little  weight 
fifteen  or  twenty  years  hence.  What  ought  to  be 
borne  in  mind  is  that  peace  is  preserved,  firstly,  by 
the  universal  knowledge  that  all  likely  belligerents  are 
sufficiently  prepared  to  make  it  a  dangerous  thing  for 
the  unprincipled  to  engage  in  an  attack;  secondly,  by 
such  reasonable  justice  being  showa  to  the  guilty 
parties  as  will  convince  even  Germans,  Austrians, 
and  Hungarians  that  they  were  let  off  very  lightly, 
and  that  it  will  be  wise  not  to  provoke  their 
antagonists  very  soon ;  lastly,  that  a  great  guarantee 
for  a  long  maintenance  of  peace  will  be  given  by  every 
nation,  making  itself  as  ef&cient  both  in  peace  and  in 
war  as  is  possible.  Germany  would  certainly  not  have 
provoked  all  the  Entente  Powers  in  1914  if  she  had 
believed  that  England  would  engage  in  the  fray,  and 
especially  if  she  had  believed  that  England  could  so 
rapidly  raise  so  enormous  an  Army,  and  not  only 
fit  out  that  Army  with  munitions,  but  also  fit  out 
so  many  o'f  her  Allies.  Therefore,  the  really  best 
guarantee  for  peace  in  the  future  is  for  all  the  nations 
to  make  themselves  efficient  in  peace  and  in  war. 
Lastly,  even  in  our  own  interests,  we  ought  not  so  to 
impoverish  the  Central  European  Powers  that  they 
cannot  carry  on  a  profitable  trade. 


THE  FRENCH  LOAN. 

In  connection  with  the  Vote  which  is  just  about  tobe 
moved  for  the  expenses  of  the  last  quarter  of  the 
current  year  the  French  Government  has  published  a 
long  expose  des  motifs  setting  out  frankly  the  influence 
of  the  War  upon  the  finances  of  the  country,  and 
stating  that,  a  new  loan  is  almost  immediately  to  be 
brought  out.  It  is  to  bear  5%  interest,  and  to  be 
brought  out  at  very  nearly  the  same  discount  as  the 
last  5%  loan.  The  amount  is  to  be  left  undetermined. 
The  public  is  to  apply  for  as  much  of  the  stock  as  it 
can  be  induced  to  purchase.  The  same  course  was 
taken  when  the  last  loan  was  issued.  And  the  re- 
sponse of  the  public  was  most  patriotic.  Doubtless, 
the  same  will  be  the  case  nov/.  The  French  people 
always  respond  to  their  country  liberally.  Up  to  the 
end  of  the  current  year  the  total  cost  of  the  War  is 
estimated  at,  in  round  figures,  38  milliards  of  francs, 
or  1,520  millions  sterling.  '  And,  of  course,  the 
amount,  large  as  it  is,  will  be  augmented  unless 
hostilities  come  to  an  end  nuich  sooner  than  anybody 
now  ventures  to  hope.  Bearing  in  mind  that  the  debt 
of  France  was  very  heavy  before  the  conflict  began, 
it  is  plain  that  the  cost  of  the  War  will  be  enormous. 
On  the  other  hand,  however,  it  has  to  be  borne  in 
mind,  firstly,  that  a  very  considerable  indemnity  will 
be  received  from  Germany,  which  will  largely  reduce 
the  cost  of  the  present  operations.  Furthermore,  the 
territory  will  be  very  materially  increased,  for  Prance 
will  certainly  get  back  at  least  Alsace-Lorraine,  and 
thereby  she  will  secure  not  merely  a  large  increase  in 
her  population,  but  she  will  got  back,  likewise,  a  very 
rich  mineral  territory.  There  is  no  question  that 
Alsaoe-Iyorraine  contributed  materially  to  the  rapid 
growth  of  Germany  in  wealth.  Now  that  it  is  about 
to  be  given  hack  to  France,  it  will  help  France  to 
recover  from  her  present  difficulties.  It  is,  of  course, 
not  lo  be  ignored  that  the  loss  of  life,  the  waste  of 
health  in  consequence  of  wounds,  of  trench  fighting, 
and  of  exposure  to  all  kinds!  of  unfavourable  climatic 


conditions,  will  tell  adversely  upon  France,  as  well  as 
upon  ell  other  countries  engaged  in  the  strife,  and  it 
will  tell  particularly  upon  France,  because  France, 
up  to  the  present  at  nil  events,  has  borne  the  brunt  of 
the  German  attack.  It  was  upon 'France  that  the 
enemy  rushed  in  the  first  place,  in  the  hope  of 
capturing  Paris  and  compelling  France  to  make  a  peace 
which  practically  would  reduce  her  to  a  mere  annexe 
to  Germany.  And  last  winter  it  was  upon  France 
that  the  main  German  attack  was  concentrated,  not, 
as  might  reasonably  have  been  expected,  considering 
all  the  circumstances,  upon  Eussia,  when  the  cam- 
paign of  1915  showed  that  Eussia  was  quite  unpre- 
pared for  war.  France,  then,  has  suffered  very  seri- 
ously because  upon  her  the  main  German  attack  was 
directed,  and,  furthermore,  because  she  has  had  to  keep 
the  bulk  of  the  German  army  engaged  while  the 
British  and  the  Eussian  Governments  were  preparing 
for  a  serious  encounter  with  the  enemy.  On  the 
other  hand,  France  will  have  gained  self-confidence. 
She  has  shown  that  while  the  main  attack  was  directed 
against  her,  and  her  Allies  were  not  in  a  position  to 
put  forth  their  real  strength,  she  was  able  to  keep 
the  bulk  of  the  German  army  engaged,  and  now  ^he 
sees  before  her  the  prospect  of  a  decisive  victory. 
When  peace  returns  she  will  have  increased  her  terri- 
tory;  she  will  have  won  back  a  population  that  even 
half  a  century  of  German  rule  could  not  induce  to 
cease  to  be  French ;  and  in  getting  back  the  lost  teni- 
tory  she  will  obtain,  likewise,  great  mineral  resources. 
The  prospects  before  France,  then,  are  as  promising 
as,  under  the  circumstances,  could  be  expected. 
Indeed,  they  ore  more  so  if  an  increase  of  population 
begins.  What  really  disconcerted  the  friends  ot 
France  during  the  past  50  or  60  years  has  been  the 
steady  decline  in  the  birth  rate.  ■  If  the  birth  rate  now 
begins  to  increase  and,  therefore,  the  French  popula- 
tion grows  in  numbers,  her  future  will  be  a  brilliant 
one,  and  it  is  very  unlikely  thfit  Germany  will  have 
any  desire  to  renew  a  struggle  which  will  have  cost 
her  so  very  dearly. 


THE  GOLD  QUESTION. 

The  disarrangement  of  the  foreign  exchanges  by  the 
War  and  the  difficulties  experienced  in  paying  gold 
are  naturally  exciting  unusual  interest  in  regard  to 
what  is  called  the  gold  question.  It  is  quite  reason- 
able that  there  should  be  much  discussion  and  even 
some  anxiety.  But  the  matter  is  not  of  the  supreme 
importance  which  many  of  those  who  are  engaged  in 
the  discussion  seem  ignorantly  to  think.  It  is,  of 
course,  the  duty  of  a  Government,  n  company,  a 
firm,  and  an  individual  to  fulfil  all  contracts  entered 
into.  And  in  the  time  in  which  we  live  nations, 
particularly  the  more  foi-ward  nations,  contract  to 
pay  all  their  debts  in  gold.  It  would  be  an  act  of 
dishonesty  to  refuse  to  do  so  if  the  .ability  existed ; 
and,  of  course,  every  honourable  person,  or  corporate 
body,  desires  to  put  off  as  long  as  possible  a  forced 
infraction  of  a  contract.  But  the  old  proverb  applies 
in  regard  to  gold  just  as  Biuch.aB  in  regard  to  every- 
thing else:  "Necessity,  h.^s  -no  laws."  If  a 
contract  cannot  be  ni;iintained  thei'p  is  no  option  but 
to  let  it  go  by  tlie  board.  I^He  present  state  of  things 
has  arisen  out  of  tlic  enormous  cost  of  the  War  in 
which  so  many  nations  are  engaged.  As  we  pointed 
out  last  week,  there  are  no  fewer  than  nine  Govern- 
ments on  the  side  of  the  Entente  Alliance,  while  there 
are  four  on  the  enemies'  side,  making  no  fewer  than 
13  Governments  belligerent  at  the  jiresent  moment. 
The  scale  upon  which  Germany  oi'ganised  her  naval 
and  military  forces  has  compelled  the  other  nations 
to  follow  suit.  And  the  result  is  that  the  cost  of 
the  War  surpasses  anything  that  even  the  wildest 
imagination  fancied  before  1914.  Taking  the  United 
Kingdom  alone,  we  ;ire  spending  at  the  present  time, 
ns   our   readers   know,    something    over   five    millions 
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sterling  every  day  in  the  week,  Sundays  and  liolidays 
included.  And  the  other  organised  parts  of  the  British 
Empire  are  spending  largely  in  addition.  Now  it  is 
obvious  that  to  find  money  to  'pay  more  than  five 
millions  a  day  is  an  exceedingly  difficult  thing,  and 
that  it  grows  more  difficult  every  day  the  conflict 
lasts.  All  the  other  Governments,  whether  Allies 
or  adversaries,  suspended  specie  payment  when  the 
War  began;  but  the  British  Government,  believing 
itself  to  be  able  to  avoid  doing  so,  has  succeeded  in 
avoiding  it  up  to  the  present.  It  increased  taxation 
heavily ;  but  it  very  soon  became  convinced  that  taxa- 
tion, however  increased,  could  not  provide  the  means 
to  carry  on  the  War.  Ther-efore,  it  has  raised  very 
large  sums  at  home  by  borrowing  in  almost  every 
conceivable  form.  Still,  it  found  that  many  of  its 
Allies  were  so  circumstanced  that  they  could  not 
provide  themselves  wiTh  all  the  mxmitions  they  re- 
quired; and,  therefore,  the  British  Government  under- 
took to  act  for  those  co-operators,  which  naturally  in- 
creased its  own  expenditure.  It  has,  in  fact,  had  to 
lend  to  some  of  its  Allies  and  to  some  of  the  daughter 
countries.  In  addition,  all  its  Allies  have  been  con- 
vinced by  experience  that  it  is  cheaper  for  one  single 
Power  to  buy  than  for  all  of  them  to  go  into  the 
market  at  the  same  time  and  bid  against  one  another. 
Therefore,  the  British  Government  has  undertaken 
to  buy  a  great  many  things  for  its  Allies  and  the 
daughter  countries;  and,  lastly,  inasmuch  as  the  mer- 
chant shipping  of  the  British  Empire  is  about  half 
the  whole  merchant  shipping  of  the  world,  this 
country  has  had  to  provide  means  of  conveyance  for 
not  only  itself  and  the  daughter  countries,  but  for 
the  Allies  as  well.  The  burden,  therefore,  that  has 
been  thrown  upon  the  British  Govei-nment  is  very 
great,  arid  the  cost,  as  already  said,  has  now  mounted 
up  to  over  five  millions  sterling  a  day.  To  meet  an 
outlay  on  this  gigantic  scale  our  Government  has  not 
only  borrowed  at  home  veiy  large  sums,  but  it  has 
borrowed  in  New  York  likewise.  To  do  so,  it  has 
found  it  necessary  to  pledge  collateral  securities,  and 
at  the  present  moment  it  is  asking  its  subjects  to 
either  sell  to  it  or  to  lend  to  it  such  securities  as  have  a 
fairly  good  market  in  New  York,  of  course,  intending 
to  raise  there  a  further  loan.  All  this  is  done  to 
provide  the  means  of  paying  gold  for~the  purchases 
made.  And  yet  everybody  knows  at  home  and  abroad 
that  the  quantitv  of  gold  in  the  world  is  not  sufficient 
to  pay  for  all  the  commodities  of  every  kind  that  the 
various  belligerent  countries  require. 

In  all  past  times  a  great  war  lasting  for  a  long 
time  has  led  to  the  suspension  of  specie  payments. 
Our  Allies,  as  well  as*our  enemies,  suspended  such 
payments  at  the  beginning  of  the  present  conflict.  We 
ourselves  when  we  entered  into  the  war  against  revo- 
lutionary France  refused  for  four  whole  years  to 
suspend  specie  payments.  But  in  1797  we  had  to  do 
so,  and  we  did  not  find  it  possible  completely  to 
resume  until  1820.  Again,  the  United  States  Govern- 
ment, to  put  down  the  secession  of  the  South,  had  to 
suspend  specie  payments,  and  was  not  able  to  resume 
until  1870.  Therefore,  we  see  that  ever\'where  out- 
side of  England  suspension  of  specie  payments  has 
occurred  when  a  great  war  has  lasted  long.  The 
question,  then,  with  which  the  people  of  the  United 
Kingdom  are  confronted  is,  ought  we  to  do  as  we  did 
in  the  great  war  against  revolutionary  France, 
suspend  specie  payments,  or  ought  we  show  that 
we  are  rich  enough  and  ingenious  enough  to  do  what 
no  other  nation  ever  has  done  hitherto  and  go  on 
paying  in  gold  till  peace  returns?  The  answer,  we 
take  it,  to  the  question  is  "  That  depends  upon  the 
lengt.h  of  the  War."  If  the  Great  General  Staffs  of 
all  the  Entente  Allies  can  reasonably  assure  the 
British  Gov.rnment  that  the  War  will  not  last  much 
more  tha!i,  say,  six  or  eight  months,  the  Government 
clearly  ought  to  exhaust  its  ingenuity  before  suspend- 
ing specie  payments.  On  the  other  hand,  if  there  are 
reasonable  grounds  for  thinking  that  the  War  will  last 


throughout  next  year,  and  possibly  longer,  it  seems 
sa"fe  to  predict  that  specie  payments  cannot  be  main- 
tained to  the  end.  If  any  reader  asks,  granting  that 
all  honourable  persons  desire  to  fulfil  their  contracts 
in  the  spirit  as  well  as  in  the  letter,  and,  granting 
further,  that  common  sense  dictates  that  after  a 
certain  time  if  experience  convinces  us  that  specie 
payments  cannot  be  maintained,  will  very  gi-ave  and 
injurious  consequences  follow?  The  consequences 
will  be  simply  that  British  credit  will  decline ;  that  the 
value  of  the  pound  will  not  remain  what  it  has  been ; 
that  it  will  fall.  In  plain  Enghsh,  if  we  cannot  pay 
in  gold,  we  shall  have  to  pay  in  either  Bank  of  England 
notes,  or  in  Government  notes,  or  in  some  kind  of 
undertaking  by  the  Government  that  the  payments 
shall  be  met.  If  that  were  to  happen,  the  Bank  of 
England  note  or  the  Government  note  would  not  rank 
as  high  as  the  sovereign,  and,  consequently,  the  prices 
of  everything  we  should  buy  abroad  would  rise.  The 
real  economic  difference,  then,  between  maintaining 
specie  payments  and  suspending  them  is  that  there 
will  be  a  general  rise  in  the  price  of  everything  we  buy 
abroad,  and  naturally  prices  at  home  will  follow.  The 
cost  of  the  War,  then,  will  be  increased.  But  there 
the  injury  will  stop.  It  may  be  said  we  shall  have 
broken  our  contracts.  But  if  we  ai-e  compelled  to  do 
so,  the  world  will  see  we  have  done  it  not  through 
dishonesty,  but  under  compulsion,  and  the  world 
knows  that  the  British  Empire  is  rich  enough  and 
powerful  enough  to  resume  specie  payments  very  soon 
after  peaee  returns.  EecoUect  that  about  two-thirds 
of  the  whole  gold  supply  of  the  world  comes  from 
mines  within  the  British  Empire.  Therefore  we  have 
the  means  of  resuming  specie  payments  if  we  are 
forced  to  suspend  them.  But  whether  we  shall  be 
forced  depends  entirely  upon  the  lengtih  of  time  the 
War  lasts.  There  is  not  enough  of  gold  in  the  world 
to  go  round  when  expenditure  is  on  the  gigantic  scale 
of  the  present  time.  And  when  so  large  a  proportion 
of  the  male  population  is  engaged  in  war,  industry  is 
not  kept  at  the  level  that  would  enable  a  maintenance 
of  specie  payments  supposing  the  War  lasts  for  a 
longer  time  than  now  seems  probable. 

THE   ROUMANIAN  ARMY. 

A  SEMI-OFFICIAL  Note  pubhshed  quite  recently  gives 
information  respecting  the  composition  of  the  Eou- 
manian  Army,  which  has  been  materially  changed 
during  the  past  few  years.  The  active  Army 
comprises,  we  are  told,  seven  classes,  the  numbers 
of  which  range  in  age  from  21  to  27  years.  The 
contingent  in  1910  amounted  to  46,193  men,  from 
which  it  seems  to  follow  that  the  strength  of  the 
active  Army,  that  is  to  say,  of  men  from  21  to  27 
years  of  age,  amounts  to  a  quarter  of  a  million  of  fight- 
ino-  men.  It  is  not  by  any  means  easy  to  arrive  at  an 
accurate  figure  respecting  the  strength  of  the  Army 
of  Eeserve,  which  consists  of  men  from  28  to  38 
years  of  agfe.  However,  on  October  26,  1912, 
General  Crainicianu,  speaking  at  the  Eoumanian 
Academy,  stated  that  the  Eesen'e  Army  would  furnish 
400,000  trained  men.  If  the  General  was  correct, 
that  added  to  the  Active  Army  would  give  650,000 
men  actually  trained — in  other  words,  men  who  have 
served  with  the  Colours  and  whose  ages  range  from 
21  to  38.  The  General  went  on  to  add  that  if  ten 
divisions  were  called  up  to  sei-ve  with  ten  divisions 
of  the  Active  Amiy,  Eoumania  could  put  in  the  field 
20  divisions,  each  consisting  of  from  20,000  to 
25,000  men — in  other  words,  a  force  of  from  400,000 
to '  500,000  men.  It  ought  to  be  added  that  the 
General  was  speaking  in  1912,  two  years,  that  is  to 
say,  before  the  outbreak  of  the  War;  that  he  was 
not  contemplating  active  measures  against  Austria- 
Hungary,  and  that  he  left  out  of  account  half  the 
Eeserve  divisions.  He  told  his  hearers  that  there 
were  20  divisions  of  trained  men  ranging  in  age  from 
I  28  to  38  years.     But  he  assumed  that  only  ten  of 
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those  divisions  were  to  'be  called  up ;  and  that  even 
so,  Eoumania  could  put  in  the  field  between  400,000 
and  500,000  men.  Since  he  spoke  four  years  have 
passed,  and,  naturally,  the  annual  .contingents  have 
yielded  more  and  more  recruits.  Furthermore,  it  is 
to  be  recollected  that  improvements  of  various  kinds 
have  been  made  in  regard  to  the  Army.  Lastly,  it  is 
to  be  borne  in  inind  that  in  General  Crainicianu's 
calculations  no  account  was  taken  of  the  men  over 
38  years  of  age.  But  we  know  that  all  the  belli- 
gerents at  present  are  calling  up  men  considerably 
over  38  years  of  age.  Moreover,  since  1912  a  law 
has  been  passed  adding  two  classes  to  the  Eeserve, 
which  will  make  a  material  difference  if  the  whole 
male  fighting  population  were  called  out.  Over  and 
above  all  these  numbers,  it  is  to  be  mentioned  that 
for  the  defence  of  the  home  territory  there  are  six 
classes  of  Militia,  comprising  men  of  from  40  to  46 
years,  and  who,  of  course,  if  caUed  up  would  set 
free  a  corresponding  number  of  trained  men.  Finally, 
we  seem  justified  in  assuming  that  if  it  is  deemed 
necessary,  men  of  all  kincis  from  18  to  46  who  "have 
not  had  any  training  will  he  called  up.  Our  own 
experience  dnrmg  the  past  two  years  has  informed 
us  beyond  all  question  how  much  more  rapidly  men 
can  be  trained  than  used  to  be  thought  possible  a 
few  yeai's  ago.  Upon  the  whole,  therefore,  it  seems 
clear  that  Eoumania  can  keep  a  considerable  forro 
at  home  to  guard  against  unforeseen  emergencies, 
and  yet  can  put  actually  in  the  field,  if  she  i';  forced 
to  do  so,  very  nearly,  if  not  quite,  three-quarters 
of  a  million  of  men. 


RESOURCES  OF  THE  EMPIRE 

One  hears  a  great  deal  now  about  the  necessity  of 
developing  fully  all  the  resources  of  the  British 
Empire,  and  it  may  be  admitted  that  tiie  carrying  out 
of  such  a  policy  is  eminently  desirable  and  quite 
practicable,  and,  moreovej-,  can  be  done  without  any 
animosity  to  the  peoples  of  other  nations,  notwith- 
standing that  curious  obsession  of  the  public  mind 
that  the  road  to'  prosperity  and  to  full  development 
cannot  be  traversed  without  cxiishing  and  injuring  our 
neighbours. 

The  very  first  step  towards  Empire  development 
is,  however,  to  discover  what  resources  we  possess, 
and  this  is  distinctly  a  work  for  the  Government  to  do. 
Our  investigations  into  this  important  matter  have 
generally  been  performed!  by  private  individuals  or 
by  syndicates  out  for  private  gain,  and  that  which 
has  been  done  by  Government,  besides  being  only 
a  little,  has  not  been  made  public  in  effective  manner. 
The  habit  of  keeping  statistics  and  infoi-mation  in 
Government  pigeon-holes  until  ordered  by  Parliament 
to  be  printed  must  be  abandoned  if  any  good  is  to  he 
done.  Each  week  in  concise  detail  the  Canadian 
Government  makes  public  the  business  points  of  its 
Consular  reports.  The  Weekly  Bulletin  of  the  Depart- 
ment of  Trade  and  Commerce  of  Canadi^  an  excellent 
indication  of  the  expedition  with  which  most  recent 
infoi-mation  of  value  to  the  trading  community  is  pub- 
lished on  the  other  side.  To  cite  only  two  instances : 
A  report  on  trade  conditions  in  Norway  and  Denmark 
from  the  Canadian  Commercial  Agent,  despatched  from 
Christiania.  July  8,  was  published  in  Ottawa  on 
August  7,  while  a  repoi-t  on  the  paper  trade  of  China 
dated  Shanghai,  July  1,  was  contained  in  the  Bulletin 
of  August  14. 

It  is  only  fair  to  say  that  the  weekly  Board  of 
Trade  Jou.rnal  of  the  British  Government  gives  cer- 
tain particulars  respecting  trade,  tariff  changes,  and 
other  information,  but  we  note  that  in  the  British 
particulars  the  dates  of  reports  made  by  Consuls  ane 
not  generally  given.  It  is  here  worth"  while  calling 
aftentif)n  to  the  notice  that  appeals  every  week  in  the 
Board  of  Trade  Journal  that : — 

Firms  in  the  United  Kingdom  desirous  of  receiving  con- 
fidential information  as  to  opportunities  for  the  extension 
abroad  of  those  branches  of  trade  in  which  they  are  specially 


interested,  and  as  to  other  connected  matter.s,  may,  upon 
application,  have  their  names  placed  on  a  Special  Eegister  at 
the  Commercial  Intelligence  Branch  of  the  Board  of  Trade. 

An  unexampled  opportunity  will  occur  after  the 
War  for  the  systematic  survey  of  the  British  Empire; 
but  will  this  great  chance  be  utihsed?  We  need 
most  urgently  a  department  based  on  the  idea  of  the 
American  Survey  Schemes,  and  more  complete  and 
more  universal  in  its  scope.  Every  part  of  our 
immense  Empire  should  be  mapped  out,  and  a  com- 
petent staff  appointed  to  inquire  into  the  commercial 
and  industrial  possibilities  of  each  district,  while  there 
should  be'a  strong  labour  bureau  capable  of  supplying 
labour  wherever  it  may  be  wanted.  By  this  alone 
the  problem  of  unemployment  would  be  solved.  In 
an  Empire  such  as  ours  it  is  absui'd  that  any  worker 
should  seek  employment  in  vain,  and  the  fact  that  this 
has  been  so  in  the  past  is  a  big  blot  upoii  our  adminis- 
trative capacity. 

It  would  occupy  too  much  space  to  go  into  any 
detail  as  to  the  work  which  is  waiting  to  be  done  by  an 
organisation  such  as  we  have  here  suggested,  but  one 
or  two  points  may  be  mentioned.  For  instance,  there 
is  the  question  "  What  becomes  of  the  Indian  cotton- 
'seed?"  It  will  probably  be  news  to  officialdom  that 
a  5,000,000-bale  crop  of  Indian  cotton  means  about 
2i  million  tons  of  seed.  The  average  cnishing  of 
Ttidinn  cottonseed  by  our  mills  is  200,000  tons  per 
annum  during  the  past  five  years  (vide  Oil  and 
Colmir  Trades  Journal,  August  26).  What  happens 
to  the  other  odd  two  million  tons?  That  is  a  point 
for  the  new  department.  One  would  like  to  know, 
what  the  Board  of  Trade  has  been  doing  all  these  years 
[or  it  to  be  possible  to  draw  attention  at  this  time  to 
such  a  matter.  The  cottonseed-oil  industry  is  more 
th;in  fifty  yeai's  old,  and  in  America  it  has  been  ex- 
ploited carefully  and  thoroughly.  Why  has  it  not 
been  equallj''  well  exploited  in  our  own  country  ?  A 
great  fuss  is  being  made  about  the  good  of  the  Empire 
and  the  rfoblem  of  feeding  the  people  from  the  re- 
sources of  the  Empire.  Well,  cottonseed  oil  is  a 
food ;  can  it  be  possible  \hat  about  four-fifths  of  it 
are  allowed  to  run  to  waste  ? 

But  important  as  this  matter  is,  the  Survey  of  the 
Empire  would  have  still  more  important  things  to  deal 
with.  ,  There  is  petroleum  in  Australia;  but  how 
much  is  there,  and  what  must  be  done  to  get  at  it? 
There  is  steel-making  ore  in  Australia  very  partially 
developed,  while  we  are  now  starving  for  steel,  and 
compelled  to  pay  .\merica  fabulous  prices  for  billets. 
It  would  be  superfluous  to  multiply  instances.  It  is 
perfectly  obvious  that  there  is  work,  and  profitable 
work,  available  for  all  the  energy  we  possess,  and  that 
all  that  is  required  to  set  this  work  going  is  direction 
of  trained  officials  wlio  are  keen  on  business  possi- 
bilities. 


RUSSIA'S    NEW    NORTHERN  PORT. 
OPEN  ALL  THE   YEAR   ROUND. 

Since  the  War  began  an  all-rail  route  through  the 
neutral  territories  of  Norway  and  Sweden  to  Petro- 
grad  has  been  provided  for  passenger  accommodation, 
and  important  improvements  and  additions  thereto 
have  been  effected.  But  between  the  countries  of  the 
Western  Allied  Powers  and  Eussia  the  bulk  of  the 
freiglit  traffic  has  had  to  be  conveyed  by  sea  to  or 
from  Archangel  in  the  White  Sea,  Eussia's  southern 
outlet,,  via  the  Danlanelles,  being  cut  off.  Archangel, 
icebound  for  a  period,  even  though  with  inodern  con- 
ditions the  use  of  ice-breakers  keeps  the  port  open 
for  longer  than  had  previously  been  the  case,  has  had 
connection  heretofore  with  the  interior  of  Eussia  1>'' 
only  one  railway.  This  railway  comprises  a  line  of 
some  360  miles,  extending  due  south  from  Archanecl 
to  Vologda,  on  the  northern  trunk  Eussian  line  that 
connects  in  the  East  with  the  trans-Siberian  system. 
Early  in  1915  there  was  a  renewal  of  tlie  old  nh'in 
doned  idea  of  establishing  a  new  Polar  seaport  at 
Kola,    close    to    Alexandrovsk,    to    the    west    of  the 
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White  Sea  and  close  to  the  Norwegian  frontier. 
Kola  will  be  the  terminus  of  the  railway  that  will 
shortly  connect  the  port  almost  directly  with  Petrograd 
and  with  the  main  trunk  line  that  extends  to  the 
east  of  Petrograd.  This  Kola  line  is  nearly  all  finished. 
We  understand  that  only  about  60  to  70  miles  near 
to  the  north  end  of  it  remain  to  be  finished.  The 
advantage,  and  an  important  one,  of  the  new  Kola 
port  is  that  the  sea  is  always  free  of  ice,  and  traffic 
can  'be  carried  to,  or  sent  from,  the  port  without  inter- 
ruption all  the  year  round.  Moreover,  the  harbour 
in  Katerina  Bay_  at  the  port  of  Kola,  is  'safe  and  deep. 

Beyond  the  virtual  completion  of  this  new  outlet 
for  Russian  traffic,  further  railway  extensions  are 
projected.  The  Petrograd-Kola  line  runs  parallel  to 
the  Vologda-Archangel  line.  A  spur  railway  will 
extend  from  the  Kola-Petrcgrad  line  diagonally  through 
the  Vologda-Archangel  line,,  and  be  continued  south- 
eastward so  as  to  connect  at  Kotlas  with  a  line  already 
built  an'd  in  operation  to  Viatka  on  the  west  to  east 
trunk  system,  continuing  onward  through  Perm,  the 
Urals,  and  into  Siberia.  Another  line  is  projected  to 
extend  due  east  from  Archangel  through  Uhtka  to  the 
Obi  Gulf. 

We  have  prepared  a  rough  sketch  map  that  con- 
veys immediately  to  the  eye  the  importance  of  these 
completed  and  projected  railways.  It  also  shows 
the  virtually  new  passenger  route,  brought  about  by 
the  War,  that  enables  one  to  travel  through  Norway 
and  Sweden  direct  to  Petrograd.  We  refrain  from 
dwelling  on  the  importance  of  the  new  line  for  goods 
traffic,  both  as  to  the  war  period  and  after. 

It  should  be  mentioned  that  both  the  Archangel 
and  the  Kola  lines  are  of  the  Russian  standard  gauge 
of  5  feet.  The  Archangel  line  is  being  worked  with 
waggons  of  a  large  size,  some  flat  cars,  many  of 
which  are  of  a  capacity  to  carry  50  tons,  and  'box 
cars  of  a  capacity  of  40  tons ;  interspersed  with 
these  large  trucks  are  the  ordinary-sized  waggons, 
carrying  as  an  average  about  15  tons  each.  Similar 
equipment  will  be  used  on  the  Kola  line  as  that  on 
the  Archangel  line.  The  Norwegian,  Swedish,  and  the 
section  of  the  line  of  the  Finnish  system  to  Petro- 
grad are  uniformly  English  gauge  of  4  feet  8i  inches. 


We  extract  the  following  from  a  recent  issue  of 
the  Christiania  Morgenbtadet:  At  the  port  some  six 
miles  north  of  Kola  it  says:  "Temporary  wooden 
quays  have  been  constructed  for  three  large 
vessels.  .  .  .  More  than  40  large  steamers  have  lain 
at  anchor  here  at  one  and  the  same  time.  .  .  an 
excellent  harbour,  one  to  three  versts  wide,  with  70 
feet  of  water. ' ' 


THE  AMERICAN  WHEAT  CROP 
DISASTER. 

The  British  market  is  still  reeling  under  the  blow 
received  in  the  American  Bureau  report  of  Septem- 
ber 11,  and  we  are  not  entitled  to  treat  the  report  as 
influenced  by  the  great  wave  of  American  wheat  specu- 
lation, which  it  undoubtedly  helps  to  swell. 

The  report  is  the  only  important  one  which  gives 
the  result  of  both  winter  and  spring  wheat  harvests, 
and  is  averaged  from  over  40,000  reporters  in  45 
States.  It  shows  the  production  for  1916  to  be  38% 
below  that  of  1915,  which  was  a  good,  though 
by  no  means  wonderful,  year.  In  America,  Carolina, 
Dakota  and  Virginia  are  for  local  reasons  divided  each 
into  two  States,  but  agriculturally  the  regions  are 
units;  we  speak  of  Carohna  rice,  Dakota  wheat,  Vir- 
ginia tobacco. 

American  wheat  production  in  a  good  year  is  now 
as  follows:  — 
Dakota 


Minnesota    ... 

Nebraska 

Illinois 

Washington... 

Indiana 

Ohio 

Oklahoma     ... 
Missouri 
Montana 
Pennsylvania 

Texas 

Michigan 

Oregon 

30  Other  States 


215,000,000  bushels. 

Harrl  Spring  Whe 

107,000,000 

Red  Winter 

74.000,000 

Hard  Spring 

73,000,000 

Hard  Spring 

54,000,000 

Red  Winter 

51,000,000 

Soft      „ 

48,000,000 

Red      „ 

41,000,000 

„        ,,             „ 

37,000,000 

„        .1              1' 

34,000,000 

„         .,             .1 

34,000,000        „ 

Soft 

25  000,000 

Red       „ 

23,000,000 

„         „              „ 

21,000,000 

Hard  Spring        ,, 

20,000,000 

Soft  Winter 

143,000,000 

Various 

1,000,000,000  bushels 


508 


THE     STATIST. 


[September  16,   1916. 


This  total  is  a  little  under  17  bushels  per  acre  on 
a  little  under  60  million  acres.  Should  statisticians 
accept  for  a  working  hypothesis  not  an  optimum, 
but  a  really  good  year,  vvhich  should  be  neither  a 
record  in  yield  per  acre  or  on  area  sown,  but  such 
as  a  farmer  might  always  hope  for  with  a  decent 
season  and  sound  cultivation,  then  we  should  have 
60  million  acres  at  17  bushels,  or  1,020,000,000 
bushels.  The  weight  should  be  480  lb.  per  quarter, 
say  24  lb.  below  the  Norfolk  standard  and  16  lb. 
below  the  Indian.  The  British  Government  in  1882 
made  480  lb.  the  Enghsh  legal  standard,  on  the  prin- 
ciple, we  suppose,  of  Caveat  emptor.  The  American 
wheat  continent  is  curiously  different  from  Europe 
in  one  feature  of  its  wheat  cultivation,  for  light  weight 
(480  lb.)  there  goes  with  high  quality.  The  hard 
spring  wheat  of  Dakota  is  worth  to  millers  3s.  to  4,s. 
more  than  the  Eed  Lammas  of  Norfolk  or  Eed  Stan- 
dard of  the  South.  As,  however,  the  two  latter  weigh 
504  lb.,  the  actual  price  difference  per  quarter  is 
ordinarily  reduced  to  about  2s.  instead  of  3s.  6d.  per 
quarter. 

The  effect  of  the  Bureau  report  has  been,  in  the 
first  place,  to  send  up  American  hard  spring  wheat 
to  60s.  per  quarter  at  New  York  to  bona-fide  non- 
speculative  buyers.  It  cannot  at  this  local  price  be 
put  on  Mark  Lane  under  73s.  per  quarter.  The 
reason  why  this  sort  is  so  dear  is  that  it  is  threshing 
out  so  gravely  inferior  to  the  winter-sown.  The 
average  yield  per  acre  is  under  9  bushels,  whereas 
the  winter  wheat,  though  seldom  up  to  the  prosperity 
level  of  17  bushels,  is  in  the  chief  States  from  12  to 
14  bushels.  The  price  asked  for  red  winter  is  57s. 
to  59s.  at  New  York;  the  newly  threshed  wheat  is, 
as  a  rule,  too  soft,  and  the  higher  price  is  paid  for 
lots  attaining  a  grade  entitled  to  be  called  hard. 

The  cable  as  yet  has  alone  had  time  to  speak,  but 
letters  will  be  to  hand  soon  and  full  Press  reports 
embodying  State  returns  separately.  When  London 
has  had  time  to  assimilate  the  American  confirmed 
and  verified  news,  it  will  be  necessary  to  look  ahead 
for  the  winter  provisionment  of  Britain  as  affected  by 
.'Vmerica's  position.  Meanwhile  London  millers  have 
put  up  flour  prices  2s.  per  sack,  and  bread 
within  tha  London  area  cannot  be  sold  under 
lOd.  when  stocks  of  flour  bought  in  August  are 
exhausted.  The  det-ermi nation  with  which  importers 
of  foodstuffs  are  underlining  untoward  crop  news  is 
not  an  encouraging,  feature  in  a  grave  situation. 


In  a  speech  delivered  in  Edinburgh  on  Tuesday 
last,  Loi'd  Montagu  stated  in  ref&rence  to  aircraft 
that  "  our  latest  type  of  machine  had  already  brought 
down  27  Fokkers  and  that  for  weeks  at  a  time  no 
German  aeroplane  was  seen  over  some  parts  of  the 
British  line.  It  tbe  Navy  were  equally  well  supphed 
the  enemy  would  not  be  able,  as  in"  the  Battle  of 
Jutland,  to  race  back  to  port.  On  the  contrary,  a 
battle  would  ensue  which  would  result  in  a  final  and 
overwhelming  disaster  to  the  German  forces.  He 
asked  what  was  to  happen  to  our  air  service  when 
peace  was  declared,  and  that,  in  his  opinion,  was 
probably  a  ye:\r  oTf  yet.  Our  aircraft  service  must 
be  continued,  for  we  were  no  longer  an  island.  In 
future  England  would  be  menaced  not  by  a  score  of 
airships,  or  a  hundred  or  two  of  aeroplanes,  but  by 
forces  infinitely  greater.  After  the  "War  we  should 
require  an  air  defence  all  round  our  2,000  miles  of 
coast,  and  in  some  pnrts  the  stations  could  not  be 
more  than  20  miles  distant  from  each  other.  That 
would  mean  a  permanent  force  of  20,000  aeroplanes, 
at  a  cost  of  15  millions,  wliich  five  Dreadnoughts 
cost  already,  and  a  force  of  160,000  officers  and  men, 
which  was  no  more  than  the  strength  of  our  original 
Expeditionary  Force." 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  Is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f^^^.r  ?»"!),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfinancial  links. 


The  Dominion  of  Canada  offered  on  Tuesday  last 
an  internal  loan' for  $100,000,000  in  5%  bonds.  As 
principal  and  interest  are  payable  in  gold  in  Canada 
only,  no  part  of  the  loan  is  being  directly  raised  in  the 
United  States.  It  is  stated,  however,  that  important 
subscriptions  have  ah-eady  been  received  from  New 
York.  The  issue  price  is  97^,  payable  10%  on  appli- 
cation, and  the  balance  in  three  monthly  instalments. 
The  price  of  issue  and  the  rate  of  interest  are  the 
same  as  with  the  first  War  Loan  of  November  1915, 
but  the  terms  are  somewhat  better  for  the  Government. 
In  the  previous  loan  there  was  a  bonus  of  about  li% 
to  subscril>ers  in  tlie  matter  of  interest;  on  this  occa- 
sion the  bonus  is  reduced  to  .61%.  Pui-ther,  this 
loan  will  i-un  for  15  yeare  against  10  years  in  the 
case  of  last  year's  loan,  and  the  new  loan  carries  no 
conversion  privileges,  whereas  the  prospectus  of  the 
first  loan  contained  a  clause  that  in  the  event  of  future 
War  Loans,  other  than  those  raised  abroad,  the  bonds 
then  offered  would  be  accept-ed  at  the  issue  price  plus 
accrued  intei-est  as  equivalent  of  cash  for  the  purpose 
of  subscriptions  to  such  issues.  The  loan  of  Novem- 
ber last,  it  will  be  remembered,  was  originally  for 
$50,000,000,  but  when  the  lists  were  closed  and  it 
was  found  subscriptions  for  about  twice  this  amount 
had  been  received,  it  was  decided  to  increase  the  loan 
to  $100,000,000,  and  to  apply  the  extra  $50,000,000 
to  the  establishment  of  a  credit  in  Canada,  for  the 
Imperial  Treasury.  The  ability  of  Canada,  during  the 
midst  of  this  great  war  to  raise  a  large  loan  on  terms 
even  better  than  those  of  almost  a  year  ago  will  be  a 
striking  object-lesson  of  the  greatly  improved  credit 
of  the  Dominion.  In  the  case  of  the  first  loan  the 
Chartered  Banks  of  Canada  subscribed  $22,000,000, 
and  it  is  expected  that  on  this  occasion  thev  will  take 
alxiut  $.10,000,000  of  the  new  loan.  Credits  to  this 
amount  have  been  granted  by  the  bankers  acting  in 
concerti,  and  it  is  anticipated  this  will  represent  their 
pnH-icipntion  in  the  ticw  loan. 


Wo  have  called  attention  frequently  to  the  manner 
in  which  .Tapan  is  giving  repeated  evidences  of  her 
friendly  relations  with   Russia.     Therefore,   we  point 
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as  further  evidence  to  the  announcement  pubhshed  in 
our  morning  contemporaries  on  Thursday  that  the  new 
Eussian  loan  brought  out  in  Japan  was  closed  the 
very  first  day  that  subsciiptions  were  invited,  the 
loan  having  been  twice  covered  without  any  assistance 
being  given  by  the  banks  who  had  joined  together  to 
ensure  the  success  of  the  loan. 


Too  much  importance  sliould  not  be  attached  to 
the  extracts  from  Genxian  newspapers  showing  that 
there  is  some  opposition  to  the  new  War  Loan  in 
Germany.  It  is  reasonable  to  believe  that  the  German 
people  are  getting  weary  of  the  War  and  would  like 
to  secure  peace  if  they  could.  It  is  equally  reasonable 
to  believe  that  many  should  recognise  that  Germany's 
chance  of  victory  ended  when  Germany  failed  to  reach 
Paris  and  Calais.  As  soon  as  it  was  proved  that  Ger- 
many was  not  able  to  strike  down  France  before 
England  and  Russia  were  ready  to  come  in  full  force 
to  the  assistance  of  their  Ally,  it  was  inevitable  that 
thoughtful  Gemians  should  recognise  that  the  real 
object  of  Germany  was  defeated;  and,  therefore,  that 
her  wisest  course  was  to  make  peace.  That  some  such 
persons  should  be  unwilling  to  lend  now  in  the  hope 
that  a  failure  of  the  loan  will  compel  peace  is  very 
probable.  But  that  the  German  Government  will 
;illow  the  loan  to  fail  is  in  the  highest  degree  im- 
probable. It  is  not  in  tie  habit  of  showing  weakness 
in  any  matter  upon  which  it  has  set  its  heart,  and  we 
may  be  very  sure  that  in  some  way  or  other  the 
necessary  subscriptions  to  the  loan  will  be  secured. 


Eefen-ing  to  the  beneficial  effect  of  the  action  of 
the  Federal  Reserve  Board  in  granting  preferential 
discount  rates  on  loans  to  farmers,  the  American  Comp- 
troller of  the  Currency  says:  "The  action  of  the 
Federal  Reserve  Board  a  year  ago  in  establishing  pre- 
ferential discount  rat-es  on  commodity  paper  worked 
admirably.  Under  the  Board  regulations  in  that  con- 
nection all  member  banks.  State  or  national,  were 
given  within  reasonable  limitations  the  opportunity  of 
borrowing  all  the  money  they  required  at  3%  per 
annum,  where  the  discounting  bank  could  show  that 
the  commodity  paper  offered  was  secured  by  warehouse 
receipts  for  cotton  or  other  staple  commodity,  and 
that  it  had  not  charged  the  original  boiTower  more 
than  6%  per  annum.  This  arrangement  resulted  in 
many  parts  of  the  country  in  giving  farmers  the 
opportunity  of  Borrowing  money  at  6%  where  for 
years  they  had  been  accustomed  to  pay  10,  12,  or 
15°,',.  and  in  many  cases  rates  still  more' exorbitant. " 


At  the  luncheon  at  the  West  India  Club  on  Wed- 
nesday, Mr.  Bonar  Law,  referring  to  what  will 
liecome  necessary  when  peace  returns,  made  the 
following  statement,  which  is  worth  putting  on  record. 
"It  required,  and  does  require,  great  good  will  and 
good  sense  on  the  part  of  both  the  Dominions  and  the 
authorities  at  home  to  enable  an  arrangement  to  work 
by  which  one  set  of  men  should  contribute  their 
hves  and  treasure  and  have  no  voice  as  to  the  way 
m  which  those  lives  and  that  treasm-e  are  expended. 
That  cannot  continue.  Thera  must  be  a  change. 
The  War  has  do'ns  more.  I  beheve,  than  many 
generations  in  other  directions  could  have  done  in 
welding  the  Empire  together.  We  feel  that  we  are 
one,  and  it  rests  chiefly  with  the  men  o.f  the  Colonies 
and  of  the  Dominions,  for  I  am  sure  of  this,  that  here 
at  home  the  peopla  of  this  country  are  ready  to  accept 
any  system  of  closer  union  which  the  Dominions 
desu-e  to  see  adopted." 


Chaeteheii  Bank  of  India,  Australu  and  China.— 
interim  divide.id  for  half-vear  at  the  rate  of  145?;  per 
annum,  tax   i  ee. 

Yokohama  Specie  Bank.— Dividend  of  12%  per  annum 
tor  the  SIX  months  ended  June  30  last,  400,000  yen  placed 
to  reserve,  and  1,437,000  yen  carried  forward. "  Dividend 
same  ae  a  vear  aso. 


National  Shawmut  Bank, 


Boston,  Massachusetts,   U.S.A. 

Capital     =     =     =     =     =     =    $10,000,000 

Surplus  and  Undivided  Profits    $7,800,000 

Correspondents  in  all  cities  in  the  United  States  of  America. 
Transacts  a  general  banking  business. 

Cable  address  :— Quoshawmut. 
London  Agents  :— The  London  City  and  .Midland  Bank,  Limited. 


ILLINOIS  CENTRAL  RAILROAD. 
YEAR    OF    UNPRECEDENTED    TRAFFIC. 

DdrixVg  the  year  just  closed  the  Illinois  Central  has 
not  only  recovered  the  traffic  it  lost  in  the  first  year  of 
war,  when  economic  conditions  in  the  Southern  States 
were  completely  upset,  but  has  dealt  with  a  business 
of  far  greater  magnitude  than  it  has  ever  before  been 
called  upon  to  handle.  Hence,  for  the  twelve  months 
to  June  30  gross  receipts  amounted,  roughly,  to 
$69,000,000,  a  sum  about '$7,000,000  in  excess  oVthe 
gross- revenue  of  1914-15,  and  more  than  $3,000,000 
greater  than  was  earned  in  the  previous  year  of  record 
earnings— 1912-13.  Operating  expenses  and  taxes 
mcreased  last  year  about  $3,700,000,  so  that  the  gain 
in   net  receipts    was  approximately    $3,300,000. 

The  Ilhnois  Central  is  the  only  great  north  and 
south  road,  and  as  such  carries  the  cream  of  the  traffic 
passing  between  Cliicago  and  the  Gulf.  Of  course 
the  recovery  in  the  price  of  cotton  and  the  return  of 
more  stable  conditions  in  the  South  have  done  much 
to  bring  about  the  better  conditions  enjoyed  in  the  pasf 
year,  but  account  also  should  be  had  of  the  greater 
briskness  in  the  building  trade,  bringing  with  it  the 
carriage  of  a  great  deal  of  lumber,  as  well  as  the 
active  condition  of  the  home  and  foreign  coal  trade, 
each  of  which  yields  a  large  tonnage  to  the  Illinois 
Central.  For  many  years  a  movement  has  been  on 
foot  to  induce  the  Southern  States  to  introduce  more 
diversified  farming,  but  not  much  progress  was  made 
until  the  South  was  hit  so  severely  by  the  low  price 
of  cotton  at  the  beginning  of  the  War.  THe  lesson 
then  learnt  hfis  done  much  to  accelerate  the  move- 
ment, and  to  some  extent  the  improvement  in  the 
earnings  of  the  Illinois  Central  is  the  result  of  this 
more  diversified  farming. 

For  many  years  large  sums  have  been  devoted  to 
improving  an  already  fine  property  in  order  to  make 
it  still  further  capable  of  deahng  economically  and  effi- 
ciently, and  therefore  more  profitably,  witli  an  ever- 
expanding  traffic.  We  need  not  go  into  detail  here, 
but  will  merely  mention  that  the  principal  work  done 
has  been  to  make  the  line  practically  double  track 
throughout,  to  strengthen  the  road  by  laying  down  a 
much  heavier  type  of  rail,  by  building  stronger  bridges, 
and  by  procuring  locomotives  of  gi-eater  power  and 
freight  cars  of  higher  capacity.  Upon  these  and  other 
objects  more  than  $40,000,000  has  been  expended  in 
the  last  five  years  alone,  in  addition  to  which  money 
has  been  expended  with  great  liberality  out  of  revenue 
for  maintenance.  The  outlays,  both  out  of  capital 
and  out  of  revenue,  have  been  judiciously  made,  and 
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have  provided  the  road  with  capacity  to  handle  a  much 
larger  traffic  even  than  that  of  last  year,  without  any 
appreciable  addition  to  the  capital  account  and  with 
little,  if  any,  increase  in  the  cost  of  operation. 

The  report  for  the  year  to  June  1915  showed  that 
excellent  progress  had  been  made  in  the  matter  of 
reducing  train  mileage,  and  all  the  data  go  to  show 
that  the  progress  in -this  direction  in  the  past  year  has 
been  still  more  marked.  An  indication  of  this  is  that 
whereas  prior  to  the  past  year  the  Company  for  only 
two  brief  periods  had  an  average  car  movement  of 
.30  miles  a  day,  the  daily  mileage  run  by  cars  in  the 
freight  service  was  oil  a  continually  ascending  scale 
throughout  the  past  year,  and  from  an  average  of 
31.45  miles  in  September  1915  the  daily  trip  had 
been   increased  to  37.69   miles  in  April  last. 

Evidence  of  the  economies  that  are  bein'  "effected  in 
operating  the  traffic  at  the  present  time  is  strikingly 
apparent  from  a  statement  we  present  below.  This 
shows  that  practically  the  whole  of  the  increase  in 
expenses  last  year  ^  was  on  account  of  maintenance, 
upon  which  outlays  were  made  considerably  in  excess 
of  the  cost  of  conducting  transportation,  while  the 
conducting  transportation  expenses  were  appreciably 
reduced  both  actually  and  in  proportion  to  the  gross 
receipts.  The  ratio  of  maintenance  outlays  for  the 
past  year  was  39%,  which  was  a  higher  ratio  than 
ever  before  expended  for  this  purpose,  while  the  com- 
bination of  larger  gross  receipts  and  reduced  con- 
ducting transportation  outlays  brought  down  the  ratio 
of  the  latter  to  the  fornier  to  33.4%,  as  compared  with 
37.'.9%  for  1914-15,  and  with  as  high  a  figure  as  42.7%, 
for  1911-12.  It  is  common  knowledge  that  in  the 
last  10  or  20  years  the  burden  of  additional  expendi- 
ture imposed  on  American  railways  has  been  colossal, 
and  only  by"  the  display  of  the  greatest  skill  on  the 
part  of  railway  officers  has  it  been  possible  to  combat 
it.  The  efforts  of  the  management  of  the  Illinois 
Central  have  been  wonderfully  successful,  and  for  the 
past  year  the  ratio  of  conducting  transportation  out- 
lays to  the  gross  receipts  has  been  appreciably  lower 
than  for  a  long  time  past.  Indeed,  our  records,  going 
back  for  20  years,  show  no  lower  ratio  for  the  Illinois 
Central  than  that  of  1915-16.  The  economies  of 
operation  are  evident  from  the  appended  statement :  — 

Course  of  Expenses,  Winois  Cent.  BR.,  Year  to  June  30. 

1915-16  1914-15  1913-14  1912-13  1911-12 

Gross  receipts           ...  69,077,000  62,112,000  65,873,000  64.281.000  58,727,000 

Maintenance    ontlaya  26  054.000  22.829,000  23.716.000  22,472,000  21,549,000 

Oond.  transp.  cxp.    ...  23,093,0[;0  23,563,000  25,441,000  26,064,000  25,054,000 

Batio-                                 %  %  %  %  % 

Maintenance         ...        39.0  36.7  36.0  3S.0  36.7 

Oond.  trans.          ...        33.4  37.9  38.6  40.6  42.7 

The  profit  for  the  year  to  June  1915  amounted  to 
$6,860,000,  to  which  should  be  added  the  additional 
$3,277,000  of  net  receipts  secured  last  year.  But 
beyond  this  the  Illinois  Central  should  have  secured  a 
largely  increased  income  on  its  investments,  more 
particularly  from  the  Yazoo  and  Mississippi  Valley 
Railroad,  which  it  controls  through  ownership  of  the 
entire  Common  stock.  Tlie  Illinois  Central  owns  .the 
whole  of  the  Second  Mortgage  bonds  of  the  Louisville, 
New  Orleans,  and  Texas  Railway,  a  line  which  has 
been  merged  with  the  Yazoo.  At  the  present  time 
overdue  interest  on  these  bonds  amounts  to  about 
$8,000,000,  and  the  extent  to  which  these  accumu- 
lations are  being  paid  off  depends  upon  the  course  of 
the  Yazoo's  income.  This  subsidiary  also  did  excep- 
tionally well  last  year,  and  the  course  of  its  expenses 
was  much  about  the  same  as  in  the  case  of  the  parent 
underta'king.  For  the  year  the  Yazoo  secured  an  extra 
net  revenue  aft^r  taxes  of  $1,094,000,  the  whole 
of  which  will  doubtless  be  applied  to  paying  off 
arrears  of  interest.  Thus  the  estimated  profits  of  the 
Illinois  Central  for  1915-16  amounted  to  about 
$11,231,000,  a  sum  equal  to  about  10%  upon  the 
stock.  This  is  a  higher  rate  of  profit  than  has  been 
earned  for  any  year  since  1906-07  with  the  single 
exception  of  1910-11,  when  10.36%  was  earned.    Our 


calculation    of   laet  year's    approximate    profit  is    as 

follows :  — 

Ettimated  Profiti  of  IlUnoU  Central,  1915-16. 

Net  prottt,  year  to  June  30, 1915 ,..    $6,860,000 

Add  increase  in  net  earnings,  year  1915-16— 

nii.ois  Central 3,277,000 

Yazoo  and  Mississippi  Valley 1,094,000 


Estimated  profit,  1915-16 
5%  dividend  on  stock     


.  Jll,231.000» 
.      5,465,000 


Surplus  ...       ., $5,766,000 

•  Equal  to  10%  on  stoclt. 

Further  satisfactory  improvement  in  the  Illinois 
Central's  results  has  subsequently  occurred,  gross 
earnings  for  July  expanding  $964,000,  with  a  gain  of 
$491,000  in  net  receipts,  while  for  August  the  expan- 
sion in  gross  receipts  was  $860,000.  The  Yazoo  and 
Mississippi  Valley  Line  in  July  secured  an  additional 
$158,000  of  gross  receipts,  while  its  net  earnings 
were  $83,000  higher. 

For  no  less  than  54  years  the  dividend  record  of 
the  Company  has  been  unbroken,  and 'for  many  years 
until  the  end  of  1912  the  rate  of  distribution  was  7%. 
Temporary  difficulties  over  which  the  Company  had 
no  control  necessitated  a  reduction  in  the  rate  to  5%, 
but  in  view  of  existing  profits  and  the  expectation  that 
still  gi'eater  economies  in  operation  are  feasible,  the 
belief  is  strongly  held  that  at  no  distant  date  the 
dividend  rate  will  be  raised,  if  not  fully  restored  to  its 
former  level  of  7%,.  The  price  of  the  stock  is  105 J, 
at  which  the  yield  is  just  over  5%,  a  return  that 
indicates  the  confidence  of  investors  in  the  future  of 
the  security. 


ALABAMA,  NEW  ORLEANS,  TEXAS  RY. 

From  the  dividend  announcements  of  three  of  the  sub- 
sidiary railroads  controlled  by  the  Alabama,  New 
Orleans,  Texas  and  Pacific  Junction  Railway  Com- 
pany it  is  evident  that  not  only  will  the  income  of 
the  holding  Company  be  sufficient  to  provide  for  the 
full  interest  payments  this  year  on  the  three  classes 
of  Debentures,  but  that  a  small  dividend  will  be  forth- 
coming on  the  Preferred  "  A  "  shares  in  March  next. 
The  bulk  of  the  Alabama  Company's  income  is  de- 
rived from  its  investments  in  three  small  roads— the 
New  Orleans  and  North  Eastern,  the  Alabama  and 
Vicksburg,  and  the  Vicksburg,  Shreveport  and  Pacific. 
A  further  small  portion  comes  from  its  holding  of 
South-Western  Construction  Company  stock.  The 
roads  which  the  various  subsidiaries  operate  are  in  a 
section  of  the  United  States  that  was  badly  hit  by 
the  outbreak  of  war.  Through  the  depression  in  the 
cotton-growing  and  lumber-producing  States  their 
profits  for  the  year  to  June  1915  were  brought  down 
to  a  very  low  figure.  The  year  prior  to  the  "War, 
while  good  from  the  point  of  view  of  gross  receipts, 
was  poor  so  far  as  net  profits  were  concerned,  expenses 
being  unduly  heavy. 

The  holding  Company  makes  up  its  accounts  for 
the  calendar  year,  and  includes  therein  interest  and 
dividends  received  during  the  year  from  various  in- 
vestments. The  dividends  declared  this  week,  there- 
fore, will  affect  the  income  of  the  holding  Company 
for  1916,  and  this  income  can  now  be  gauged  fairly 
closely. 

Whereas  for  the  year  1913  the  profit  of  the  hold- 
ing Company  available  for  the  "C"  Debentures 
amounted  to  £110,438,  for  1914  it  was  £47,387,  and 
in  1915  was  further  reduced  to  £23,428.  For  1915 
the  5%  "C  "  Debentures  received  only  2|%,  against 
their  full  interest  for  each  of  the  previous  14  years. 

As  to  the  dividends  declared  this  week,  the  New 
Orleans  and  Northern,  which  in  the  year  to  June  30 
earned- aboiit  10%,  is  to  pay  4%  on  its  Common  stock, 
against  1%  a  year  ago.  The  Alabama  and  Vicksburg 
last  year  earned  about  13%  and  is  paying  7%  on  its 
stock,  against  5%.  The  Vicksburg,  Shreveport  and 
Pacific  earned  about  2^%  on  its  Common  stock,  and 
is  paying  the  full  5%  on  its  Preferred  and  nothing 
on  its   Common,   against    no    distribution    on    either 
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stock  in  191-5.  These  increased  dividends  are  expected 
t-o  add  about  £59,000  to  tlie  holding  Company's 
income  for  1916,  and,  apart  from  any  increase  in  the 
Construction  Company's  dividend,  the  balance  avail- 
able for  the  "C  "  Debentures  this  year  is  likely  to 
be  upwards  of  £82,000,  or  sufficient  to  pay  the  full 
5%  on  the  "C  "  Debentures,  with  a  balance  equal 
to  2|%  on  the  Preferred  "  A  "  stock.  Nothing  was 
paid  upon  this  latter  stock  from  the  income  of  1914 
or  1915,  the  last  dividend  having  been  4i%,  paid 
March  1914.  Arrears  of  dividend  at  the  end  of  this 
}"ear,  if  a  2i%  distribution  is  then  made,  will  equal 
lSoi%,  the  full  repayment  of  which  now  seems  a 
forlorn  hope. 

For  the  current  fiscal  year  to  June  30  nest  tlic 
subsidiary  railroads  have  made  a  good  start,  the  gross 
receipts  of  three  of  the  i-oads  for  July  having  increased 
$51,000,  with  an  accompanying  gain  of  $27,000  in 
net  earnings.  For  August  there  was  a.  further  improve- 
ment of  $86,000  in  gi-oss  receipts.  So  far  as  can 
be  seen  earnings  are  likely  to  continue  to  expand 
during  the  current  twelve  months.  It  is  probable 
that  1915  was  the  year  of  low-water  mark  so  far  as 
the  holding  Company's  profits  are  concerned,  and 
that  henceforward  the  full  interest  may  be  forth- 
coming on  the  "  C  "  Debentures,  with  occasionally 
an  opportunity  to  distribute  dividends  upon  the  Pre- 
ferred "  A  "  shares. 

The  holding  Company's  5%  Cumulative  "A" 
Debentures,  interest  upon  which  is  being  covered  about 
five  times  in  1916,  are  quoted  93i  and  yield  nearly 
5h%.  The  5%  Non-cumulative  "B"  Debentures, 
whose  interest  for  1916  is  covered  more  than  two  and 
a-half  times,  stand  at  82i  and  yield  almost  6J%.  The 
Non-cumulative  5%  "C"  Debentures,  which  are 
expected  to  receive  their  full  dividend  this  year,  and 
whose  interest  is  now  Being  earned  more  than  twice 
over,  are  quoted  at  about  73  and  give  a  return  of  7^%. 
The  £10  Preferred  "  A  "  shares,  which  at  one  time 
this  year  stood  at  4|,  after  having  touched  as  low  as 
3if  during  1915,  have  now  recovered  to  about  6|. 
The  £10  "  B  "  Deferred  shares,  which  were  quoted 
3s.  9d.  early  tJiis  year  and  only  2s.  at  one  time  dming 
1915,  have  recovered  to  5s.  4id. 


ARGENTINE   NORTH-EASTERN  RLY. 

The  position  of  the  Argentine  North-Eastern  Railway 
Company  is  steadily  improving,  and  the  fact  that  the 
half-yearly  coupon  due  July  1  last  on  the  "  B  "  Deben- 
tures and  "  B  "  Debenture  stock  was  paid  in  cash 
clearly  indicates  that  there  has  been  a  satisfactory 
growth  in  net  revenue  as  compared  with  1914-15.  The 
increase  in  traffic  receipts  was  nearly  £72,000,  or 
about  28%,  which  means  that  the  greater  portion  of 
the  previous  year's  loss,  amounting  to  £89,000,  has 
been  made  good.  The  improvement  in  net  revenue 
must  have  been  equally  satisfactory,  for  against  a 
deficit  of  £6,000  in  1914-15  in  earning  interest  charges 
in  full,  there  must  have  been  a  profit  in  the  past  year 
of  at  least  £25,000  for  the  cash  to  be  provided  for  the 
six  months'  interest  on  the  "  B  "  Debentures  and 
stock.  Assuming  this  to  have  been  the  case,  the  addi- 
tion to  the  working  expenses  must  have  been  relatively 
small.  Capital  charges  were  possiblv  £4.000  or 
£5.000  heavier  as  a  result  of  the  issue  of  Funding  scrip 
under  last  year's  scheme  of  orrangement,  and  to  have 
secu'-ed  a  gain  of  £31,00<J  in  profit  out  of  a  gi-oss 
increase  of  £71.000  implies  an  addition  to  working 
expenses  of  only  about  £36,000.  This,  of  coui'se, 
means  greater  economy  of  operation,  with  a  ratio  of 
expenses  to  receipts  of  66.76%,  against  71.14%.  Such 
a  reduction  might  conceivably  have  'been  brought 
about  having  regard  to  the  better  conditions  of  work- 
ing the  much  larger  traffic  handled  and  the  advance 
of  10%  in  rates  and  fares  as  from  October  1  last.  To 
show  the  Dossible  outcome  of  the  past  year's  opera- 
tions and  the  improvement  as  compared  with  the  pre- 
ceding year  we  give  the  following  table:  — 


lievenue  Statement,  Argentine   NortA-Eusttrn  Railxeay. 
l:il5-lce   1914-15       1913-14      191S-1J      1911-1 


Gross  earniugs 

E:spenses       

Ratio 

Net  earnings 
iiisceUaneous  iacome 

Total  net  income 
Fixed  cbaiges 


Net  profit    ... 


:i:u,ooo 

221,000 
(0C.76) 

110,000 
3,000 

113,000 
SS.OOO 

2.5,000 
50,000/ 


Balance        Del.25,000  DeL55,648 

Div.  on  "C"  Debs.  —  — 

Balance        —    Dei 

Brought  forward     ...  — 


Benewal  account 


Dei.  35,589 
5,624 


17,4"5  34,S9S  26,668 

17.-175  20,000  10,000 


—     Det  61,213  —  14,893  16,668 

I  transfer  of  £33,146  from  subvention  account,  against  £20,000 


Carried  forward 

(a)  Includes 
In  1912-13. 

('-<)  Equal  to  a  dividend  of  2}%,  the  payment  of  which  was  subsequently 
satisSed  bythei^sue  of  anequivaleut  amount  of"  C"  Debenture  stock  at  par. 

(c)  Includes  interest  on  loans  amounting  to  £31,935,  of  which  f4,2t;6  was 
satisiied  by  5%  Funding  scrip  under  scheme  of  arrangement  dated  July  21, 
1915. 

(d)  Of  this  amount  £24,806  has  been. satisfied  by  5%  Funding  scrip  under 
foregoing  scheme  of  arrangement. 

(e>£stimated.    (/)  Interest  for  six  mos.  to  Dec.  31  paid  in  Funding  scrip. 

The  actual  results  may,  of  com'se,  turn  out  'better 
than  stated,  the  profit  of  £25,000  shown  to  have  been 
earned  merely  represcBting  the  cash  equivalent  of  six 
months'  interest  on  the  "  B  "  Debentures  and  "  B  " 
Debenture  stock  paid  on  July  1  last.  In  any  case,  it 
is  apparent  that  a  change  for  the  better  has  set  in, 
and  it  is  to  be  hoped  that  happier  days  are  in  store 
for  the  Company.  Of  course,  until  the  War  is  over 
anything  like  normal  conditions  m  Argentina  cannot 
be  expected ;  but  with  the  import  trade  of  the  country 
showing  €istinct  signs  of  improvement,  and  with  ex- 
ports likely  to  recover  as  a,  result  of  poorer  crops  in 
other  exporting  countries,  the  outlook  cannot  be  re- 
gaixied  as  unsatisfactory.  When  peace  is  restored, 
however,  a  marked  change  for  the  better  may  be 
quickly  apparent,  and  the  railway  companies  should 
then  do  exceedingly  well. 

With  regard  to  the  Argentine  North-Ea-stem  Rail- 
way, it  should  be  recognised  that  the  possibihties  for 
expansion  are  enormous.  At  present  the  Company  is 
only  in  the  initial  stages  of  development,  and  as  a 
consequence  it  has  felt  the  crisis  of  the  last  three  years 
much  more  severely  than  the  older-established  and 
greater-developed  undertakings.  However,  a  glance 
at  the  accompanying  table  clearly  shows  that  prior 
to  the  set-back  vyhich  commenced  in  1913  substantial 
progi'fess  was  being  made,  the  gi'oss  earnings  in  a 
period  of  eight  years  having  risen  bv  about  170%,  and 
the  net  earnings  by  as  much  as  300%. 

Income  Statement,  Argentine  NoTth- Eastern  Sailmay. 


Miles 

Gross 

Net 

Tear 

Open 

Earnings 

Expenses 

Batio 

Earnings 

£ 

£ 

% 

£ 

1915-161     ... 

752 

331,000 

221,000 

6U.76 

110,000 

1914-15      ... 

762 

259,627 

184.707 

71.14 

74,920 

1913-14       ... 

667 

348.488 

237.461 

68.14 

111,028 

1912-13       ... 

665 

367,024 

222,226 

60.55 

144,798 

1911-12       ... 

665 

319,312 

195,882 

61.35 

123,430 

1910-11       ... 

614 

293,023 

164,768 

56.23 

128,265 

1909-10       ... 

560 

245,533 

140,281 

57.13 

105,253 

1908-09       ... 

610 

210,026 

120,075 

67.17 

89,951 

1907-08       ... 

510 

174,682 

111,155 

63.63 

63,527 

1906-07       ... 

610 

184,405 

120,047 

65.10 

64,357 

1905* 

510 

146,895 

95,932 

65.30 

60,963 

1904» 

510 

136,647 

98,977 

72.45 

37,670 

•  Combined  results  of  the  East  Argentine  and  Argentine  North- Eastern 
Railway  Companies  prior  to  amalgamation.  t  Estimated. 

The  history  of  the  Company  has  not,  it  is  true, 
been  of  a  brilliant  character,  for  whilst  over  a  quarter 
of  a  century  has  passed  since  the  line  was  originally 
constructed,  no  distribution  has  yet  been  possible  on 
the  capital  stock.  In  the  early  years  of  its  existence 
the  Company  struggled  valiantly  against  adversity, 
and  it  was  not  until  1907,  when  the  East  Argentine 
Railway  was  acquired,  that  any  real  progress  was 
made.  The  acquisition  of  the  East  .\rgentine  was 
expected  to  be  followed  by  an  amalgamation  with  the 
Entre  Rios  Railways,  the  thre©  lines  being  physically 
connected  and  complementary  one  to  the  other.  A 
fusion  in  its  true  sense  has  not,  however,  yet  been 
brought  about.    But  eveiTthing  tends  in  this  direction, 
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The  inability  of  the  Company  last  year  to  meet 
either  the  service  of  the  "  B  "  Debentures  and  stock 
due  July  1,  or  the  interest  payable  June  1  on  a  loan 
of  £320,000,  necessitated  a  scheme  of  arrangement, 
whereby  interest  on  the  "  B  "-Debentures  and  stock, 
as  and  when  necessary  for  four  consecutive  half-years, 
is  to  be  satisfied  by  the  issue  of  Funding  >?crip,  as 
well  as  interest  to  the  extent  of  4%  per  annum  on 
the  loan  referred  to  up  to  September  1,  1917,  in  the 
same  way.  This  Funding  scrip  bears  interest  at  the 
rate  of  6%  per  annum,  and  is  redeemable  in  the  next 
twelve  months  at  par  out  of  revenue.  Should  this, 
however,  be  found  impossible,  any  scrip  unredeemed 
at  September  1, 1917,  togetherwith  all  interest  thereon 
not  previously  paid  in  cash,  is  to  be  satisfied  by  new 
"  B  "  Debenture  stock  at  par,  which  the  directors 
have  been  authorised  to  issue  to  the  extent  of 
£165,063.  So  far  the  amount  of  Funding  scrip  issued 
is  not  large  (probably  under  £70,000),  and  as  the 
Com.pany  is  already  able  to  pay  interest  in  cash  on 
its  "B"  Debentures  and  stock,  the  issue  of  any 
further  large  amount  of  scrip  may  not  be  necessary, 
and  the  amount  outstanding  at  September  1  next  may 
be  relatively  small.  It  is  apparent,  therefore,  that 
the  financial  position  of  the  Company  is  now  much 
more  satisfactory  than  it  was  twelve  or  eighteen 
months  ago,  and  Chat  possibly  twelve  months  hence 
things  will  have  completely  righted  themselves.  ^  If 
by  that  time  the  War  is  over  and  world  conditions 
are  again  normal,  a  new,  and,  it  is  hoped,  more  pros- 
perous chapter  in  the  history  of  the  Company  will 
commence,  and  as  the  result  of  many  years  of  labour 
and  a  fairly  big  expenditure  of  capital,  the  undertaking 
will  show  great  vitality,  and  ultimately  become  a 
profitable  enterprise. 

In  these  circumstances  both  the  "A  "  and  "  B  ' 
Debenture  stocks  of  the  Company  are  worth  atten- 
tion. The  price  of  the  5%  "  A  "  Debenture  stock  is 
about  81i,  and  affords  a  yield  of  £6  3s.  lOrf.  per  cent. 
The  5%  "B"  Debenture  stock  is  quoted  68  and 
yields  the  investor  as  much  as  £7  8s.  8d.  per  cent. 
For  those  who  are  willing  to  risk  a  httle  in  the  hope 
of  making  considerable  profit  ultimately,  a  purchase 
of  these  stocks  at  present  prices  should  turn  out  a 
profitable  transaction.  The  property  is  undoubtedly 
a  valuable  one,  and  in  the  course  of  the  next  few 
years  may  recuperate  rapidly. 

The  capital  of  the  Company  is  as  follows:  — 

Yield 
s.  d. 
3  10 


to  the  benefit  of  uV  concerned.  The  Entre  Eios  Eail- 
ways  Company  has  acquired  a  large  interest  in  the 
Argentine  North-Eastern,  pnd  a  joint  general  manager 
has  recently  been  appointed,  by  which  it  is  hoped  not 
only  to  effect  important  economies  in  administration 
and  the  avoidance  of  wasteful  competition,  but  also  to 
bring  about  improved  transport,  facilities,  and  thus 
lead  to  a  big  development  of  traffic. 

The  geographical  position  of  the  railway  is  also 
excellent,  and.  inasmuch  as  for  many  years  past  great 
efforts  have  been  and  continue  to  be  made  to  consolidate 
and  develop  the  important  railway  system  now  extend- 
ing from  Asuncion  to  Buenos  Ayres,  the  possibilities 
of  the  future  are  certainly  great.  Starting  nt  Buenos 
Ayres,  the  Entre  Eios  Eailways  radiate  throughout 
the  province  of  Entre  Bios  and  stretch  as  far  north  as 
Concordia.  Here  the  system  is  carried -further  north- 
wards by  means  of  the  Argentine  North-Eastern  line 
to  Monte  Caseros.  in  the  province  of  Corientes.  From 
thence  It  is  divided  into  two  sections — the  Western 
branch,  extending  to  the  city  of  Corientes,  the  capital 
of  the  province,  and  to  Goya,  on  the  Eiver  Parana ;  and 
the  Eastern  branch,  taking  the  course  of  the  Upper 
ITrugnnv  Elver  as  far  as  Apostoles,  and  on  to  Posadas. 
Immediately  opposite  the  Encamacion  terminus  of  the 
Paraguay  Central  Eailway  recently  constructed.  Here 
the  Company  has  provided  a  steam  ferry  and  loading 
facilities,  whereby  trains  (passenger  and  gfoods)  can 
be  exchanged  with  the  Paraguay  Central  Eailwav  with- 
out breaking  bulk  or  changing  of  carriage  or  gauge. 
The  ferry-boat  connection  with  Paraguay  vms  in- 
augurated in  October  1913.  and  although  traffic  over 
the  new  route  has  not  so  far  come  up  to  expectation 
owing  to  the  depression  in  trade,  there  is  little  d^nht 
that  when  conditions  improve  the  feiTy  route  will  be 
very  remunerative. 

Other  concessions  have  been  granted  the  Company 
for  the  extension  of  its  system,  the  most  important 
lieing  the  prolongation  of  the  line  southward  from 
Concordia  to  Concepclon  del  Uruguay,  on  the  Eiver 
Uruguay,  where  the  National  Government  has  con- 
structed a  port  capable  of  accommodating  ocean-going 
shipping.  Now  that  this  extension  has  been  com- 
pleted, capital  expenditure  has,  practically  speaking, 
ceased,  and  inasmuch  as  It  is  hoped  that  the  Argentine 
Government  will  grant  a  further  extension  of  time  for 
the  constnictlon  of  the  branch  to  Federal,  it  is  not 
expected  that  any  fresh  capital  expenditure  will  have 
to  be  incurred  in  the  near  future. 

The  traffic  of  the  line  is  of  a  varied  character. 
.\bout  one-third  of  the  gross  receipts  is  derived  from 
passengers  and  two-thirds  from  goods  and  live  stock. 
The  goods  traffic  is  made  up  of  a  variety  of  commo- 
dities, cereals  at  present  forming  but  a  small  pro- 
portion of  the  total.  Agriculture  is.  however,  slowly 
spreadins  in  the  province,  and  a  steady  development 
of  cereal  traffic  may  be  expected  to  result.  The 
orange  traffic  is  attaining  considerable  proportions. 
The  varied  nature  of  the  freight  traffic  may  be  seen 
from  the  appended  summary:  — 

Freight  Traffic — Argentine  North-Eastern  Sailway. 

19H-15  1913-14  1912-13  1911-12  1910-14 

Ooods—                                      Tons          Tons  Tons  Tons  Tons 

Sleepers,  posts,  timber,  &c.          23,573        31,013  29,659  21,761  24,198 

Flour,  bran 21,130  24,922  22,664  20,019  18,618 

Oranges  and  tangerines     ...       15,684       15,903  12,939  11,629  13.855 


Maize           

12,696 

13,653 

15,762 

10,028 

11,481 

5,678 

7,828 

9,937 

8,412 

7,635 

•lerkcd  beef,  &c 

6,02.'i 

9,689 

8,869 

7,801 

2,097 

Stone,  sand,  lime,  bricks  .. 

4,467 

14,400 

14,691 

12,443 

9,840 

Wool  and  Imir         

4,199 

4,423 

6,165 

8,241 

6.721 

Fruit  and  Tegetables 

3,574 

4,946 

4,813 

4,022 

6,032 

Charcoal       

2,206 

2,970 

3,682 

2,500 

1,608 

Hay               

2,096 

4,214 

3,607 

2,196 

4,036 

(General  merchandise 

32,647 

60,642 

67,266 

41.702 

42,449 

Miscellaneous          ...    .    .. 

18,875 

17,281 

12,263 

12,114 

13,876 

Total  goods 

161,848 

211,784 

202,100 

102,868 

161,445 

No. 

No. 

No. 

No. 

No. 

Homed  cattle         

137,991 

126,925 

178,981 

100,127 

161,975 

49,147 

91,921 

156,334 

107,704 

79.762 

4,078 

7,140 

7,083 

6,961 

6,784 

2,52S 

3,054 

6,898 

3,877 

1,278 

Total  live  stoct       . 

.      193,744 

228,040 

S47.290 

277.669 

248.799 

6%  "  A  "  Debenture  stock 
5%  "  A  "  Debentures  (bearer) 
6%  "  B  "  Debenture  stock 
5%  "  B  "  Debentures  (bearer) 
6%  "  C  "  Debenture  stock 
6%  "  0  "  Debentures  (bearer) 
Oapital  stock  


Amount  Interest  Price 

£  % 

847,400  6  81i 

,      352,600  5  81 

300,229  6»  68 

.      692,000  5»  71 

69,150  —  40 

.      964,600  —  40 

2,768,500  —  181 


Total  capital 5,934,479 

•  Dividends  to  be    paid  wholly   or  in    part 
6%  interest  till  July  1, 1917,  inclusive. 


Funding  Scrip  bearing 


CALICO  PRINTERS'  ASSOCIATION. 

The  shareholders  of  this  important  textile  company 
are  indeed,  to  be  congiratulated  on  the  very  large 
measure  of  prosperity  that  has  attended  the  operations 
of  the  twelve  months  to  June  30  last.  The  exceptional 
prosperity  is  all  the  more  welcome  coming  as  it  does 
after  two  very  lean  years.  The  outbreak  of  war  had 
an  immediate  adverse  effect  on  the  Company's  opera- 
tions inasmuch  as  all  its  business  came  to  a  stand- 
still '  and  the  energies  of  the  board  were  devoted  tor 
some  tlm«  to  re-establishing  trade  with  such  markets 
as  were  available,  and  for  the  six  months  to  i>he  end 
of  1914  the  Association  made  a  loss  of  £110,145,  witH- 
out  writing  off  anvthing  for  depreciation.  After  pro- 
viding tor  dein-eciation  and  Debenture  interest  there 
was  a  net  loss  of  £276,000.  The  cotton  trade  became 
more  active  during  the  early  part  of  the  year  1910. 
and  a  substantial  recovery  occurred  in  the  business 
of  the  Association,  but  even   so,   after  providing  loi 
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depniciaUon,  the  results  for  the  year  to  June  30,  1915, 
showed  a  loss  of  £51,177.  which  was  increased  aft«r 
payment  of  Debenture  interest  to  £179,177.  It  was, 
corisequently,  decided  for  the  first  time  to  pass  the 
Preference  dividend,  and  in  order  to  provide  for  the 
debit  balance  a  sum  of  £200,000  was  taken  from 
reserve.  During  the  past  twelve  months  the  cotton 
trade  has  been  exceptionally  active,  and  the  exports 
of  printed  textiles  have  shown  very  substantial  in- 
creases both  m  quantity  and  in  prices,  and  in  so  far  as 
the  Calico  Printers'  Association  is  concerned,  the 
twelve  months  have  been  far  and  away  the  most  pros- 
perous yet  secured,  and  <is  against  a  profit  last  year  of 
£210. sis,  the  Association  now  shows  a  profit  of 
£1,104,732.  a  figure  more  than  five  times  the  corre- 
sponding figin-e  of  twelve  months  ago.  But  even  this 
does  not  fully  indicate  the  improvement  that  has 
occuiTed,  for  the  past  year's  figures  are  shown  after 
providing  for  contingencies,  the  amount  of  which  is 
not  shown,  but  some  inkling  may  be  gathered  from 
the  fact  that  the  item  in  the  balance  sheet  of  sundry 
debtors  includes  a  reserve  for  contingencies,  and 
inasmuch  as  this  item  has  gone  up  from  £390,310  to 
£739,902,  an  increase  of  nearly  £350,000,  it  may 
fairly  be  assumed  thet  the  reserve  for  contingencies  is 
of  a  fairly  substantial  amount,  and  it  seems  likely 
that  the  profit  for  the  year  before  allowing  for  con- 
tingencies has  reached  a  figure  closely  approximating 
£1.350.000.  The  provision  for  depreciation ,  &c.,  has 
risen  from  £261,995  to  £312.345,  and  after  providing 
for  Debenture  interest  there  is  a  profit  shown  of 
£664.387,  as  compared  with  a  loss  last  year  of 
£179.177.  This  enables  the  arrears  of  Preference 
dividend  to  be  wiped  out.  and  there  then  remains  avail- 
able for  distribution  on  the  Ordinary  capital  a  sum 
of  £362,777,  sufficient  for  a  dividend  of  18%  on  the 
Ordinary  share  capital.  Needless  to  say,  the  Ordinary 
shareholders  do  not  get  the  whole  of  this  amount,  and 
their  share  is  restricted  to  a  dividend  of  21 '^r,.  absorb- 
ing £.50,269,  while  a  sum  of  £300.000  is  earned  to 
reserve,  and  the  balance  is  added  to  the  carrv-forward, 
brineing  it  up  to  £38.053. 

To  show   the   manner  of  tKe  distribution    of  the 
profits  for  the  past  five  years  we  give  the  following :  — 


Proat  for  veiir  ...    •     1,104,732 

Depreciation,  maintenance,  &c., 

written  03      313,345 


1915         1914         1913  1912 

£  £  £  £ 

210,818   443,736   718,861    548,905t 

261,995   216,327   216,174    205,020 


Debenture  interest 
Preference  dividend  C5%) 
Ordinftry  dividend 

To  reserve  accounts 

Brought  forward 
Carried  forward 


792,387    -51,177   227,459    502,677      343,885 


664,387—179,177      99,459    324,677      215,885 
301,610t      —        150,805    150,805       150,805 


362.777-179,177—51,346    173.872        65,080 
50.2^9        —  —  75,403  75..i03 

(2i<':,1        -  —         (3i%)  (3J%) 


38.053       2.5,645        4,722        6,068 


•  Tahen  from  revennc  re.'serCe.     t  IncludesfaS.OOOfromreserre  tor  depreci- 
ation of  stocks,  and  £50,000  from  reserve  for  the  equalisation  ol  dividends. 
}  Two  years'  dividend. 

The  share  capital  in  i=;sne  remains  unchanged  at 
£5.026.840.  and  the  Debentui-e  stock  at  £3.200.000. 
The  Company  has  standina;  secured  hank  loans  of 
£500,000.  but  there  is  a  set-off  against  tliis  of 
£255.407  to  the  credit  of  current  accounts,  so  that  the 
balance  sheet  shows  a  net  sum  of  £244,593.  The 
balance  at  credit  of  depreciation  account  is  £282,621. 
The  Company  had  reseiwes  at  June  30  last  totalling 
£300.000,  but  as  already  indicated  these  have  now  been 
brought  up  to  a  total  of  £600.000.  As  against  the 
increase  of  nearly  £350,000  in  sundry  creditors,  sundry 
debtors,  which  includes  investments,  have  risen  from 
£1,282.224  to  £1.368.5P7.  The  property  account 
stands   at  5,707,893,    as  against    £6,012,488    twelve 


months  ago.     Stocks  have  risen  from  £1,801,569    to 
£2,530,267. 

In  order  to  show  the  position  of  the  Company  we 
set  out  herewith  a  s\'nopsis  of  the  balance  sheet  as  at 
June  30  last: — 

LIABILITIKS.  ASSETS. 


Issued  Capital : 

£ 

£ 

5%  Cum.  Pref.  Shares     . 

..     3,016,104 

Land,  buildings,  plant,  4c. 

6,707,893 

Ordinary  shares    ... 

..     2,010,736 

Cash  and  bUls       

85,6.57 

4%  Perp.  Debentures      . 

.     3,200,000 

Stock  in  trade       

2,630,267 

Bank  loans 

244,593 

Sundry  debtors     

1,368,587 

Sundry  creditors  ... 

793,230 

Copper  and  other  rollers ... 

769,415 

Depreciation  account 

282,621 

Reserve 

150,000 

Dividend  reserve  ... 

150,000 

Profit  and  loss 

614,629 

10,461,819  10,461,819 

At  the  meeting  of  the  Association  twelve  months 
ago  the  Chairman  was  very  pessimistic  as  to  the  effect 
of  the  policy  adopted  for  the  establishment  of  a  satis- 
factory dyeing  industi-y  in  Great  Britain,  and  he  ex- 
pressed the  opinion  that  the  Calico  Printers'  Asso- 
ciation was  much  worse  off  for  colours  "  than  it  would 
be  if  British  Dyes,  Limit-ed,  Iiad  not  obtained  a 
monopoly  of  them  by  the  use  of  pubhc  money."  It 
■will  be  evident  from  the  results  that  have  been  secured 
that  the  Association  has  not,  in  fact,  done  verv  badly, 
and  the  shareholders  and  investors  generally  will 
doubtless  await  with  interest  the  Chairman's  forth- 
coming speech  to  obtain  definite  information  as  to 
how  the  Association  has  been  actually  affected  by  the 
dye  question,  and  whether  in  the  opinion  of  the  Chair- 
man the  dye  outlook  is  more  satisfactory  than  he 
regarded  it  twelve  months  ago.  The  outlook  for  the 
cuiTent  year  seems  quite  satisfactory,  and  so  far  as  the 
foreign  trade  is  concerned,  business  is  steadily  gi-ow- 
ing,  so  that  the  Association  should  be  able  to  look 
forvvard  with  fair  confidence  to  another  satisfactorv 
year,  though  it  remains  to  be  seen  whether  profits  will 
be- on  quite  as  larsre  a  scale  as  thev  have  been  for  the 
past  twelve  months.  As  a  set-off  against  any  falling 
away,  it  must  be  remembered  that  the  Association  has 
had  to  provide  from  last  year's  profits  dividends  for 
two  years  on  its  Preference  capital,  and  on  the  whole 
it  would  appear  that  the  Ordinary  shareholders  should 
be  able  to  count  with  fair  certainty  on  a  somewhat 
larger  distribution  than  21%.  The  £1  Ordinary  share 
is  quoted  at  12.?,  Qd.,  and  on  a.  21"^.  basis  the  vield 
afforded  is  only  a  little  over  4%.  so  that  it  is  evident 
the  market  anticipates  a  larger  distribution.  The  £1 
Preference  share  stands  at  |,  and  gives  a  yield  of 
5J%.  The  Debenture  stock  at  72  gives  a  return  of 
5i%.     This  may  be  seen  from  the  following:  — 

Amount                Description  Par  Price  Div.            Yield 

£  £  £  %  £    s.    d. 

3.200.000  i%  Perp.  Ist^Mort.  Deb.        ...  100  72              4  5  12     8 

3.016,104  5%  rntnnlstive  Preference     ...  1  ?             5  5  17     8 

2.010,736  Ordinary  Shares           1  12'6          2}  4     3     4 


Manchester  ?Ihip  Canal  Co:i.rp.\NT. — The  Man- 
chester Rhip  Cannl  Company  announces  that  in  accord- 
ance with  the  provisions  of  the  Manchester  Ship  Canal 
Act.  1904,  Mr.  William  Charles  Bacon,  of  Shawbrook 
Lodge.  Bumage.  Manchester,  has  been  elected  Cbair- 
mnn  of  the  Company  by  the  directors  elected  bv  the 
shareholders.  Mr.  Bacon  has  been  a  director  of  the 
Company  since  Febniary  1902.  and  has  taken  a  most 
active  interest  in  its  affairs,  having  been  closely  asso- 
ciated with  the  late  Chairman  in  matters  of  importance 
affecting  its  projects  and  concerns  generally.  He  is 
senior  partner  in  the  firm  of  Messrs.  Sivewright. 
Bacon  and  Co.,  Manchester,  steamship  owners  and 
brokers. 

"  Tea  Share  Handbook."- — This  is,  so  far  as  we 
are  aware,  the  only  comprehensive  handbook  of  tea 
companies.  The  opportunities  offered  by  tea  shares  for 
investments  yielding  from  8  to  12%  with  a  fair 
margin  of  security  are  not  yet  adequately  recognised, 
but  to  all  who  seek  to  extend  their  knowledge  in 
this  direction  we  commend  this  volume.  Within  it 
will  be  found  comprehensive  details  relating  to  prac- 
tically all  tea  and  tea-cum-rubber  companies.  (Harden 
Brotbers  and  Lindsay,  Limited,  23  Eood  Lane, 
London.  E.G.     2s.  6^.) 
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Telephones  : 
455,  4084,  2662  Avenue. 


Telegrams  : 
'  Infusory -Grace,  London." 


HARDEN  BROS.  &  LINDSAY 

Ltd. 
Specialists  in  Tea  &  Rubber  Shares, 

23  ROOD  LANE,  LONDON,  E.C. 


COREESPONDENCE   INVITED. 


The  Share  market  this  week  has  continued  strong 
in  tone,  and  business  has  again  broadened,  and  reached 
fairly  large  dimensions  in  some  of  the  more  favom^ed 
descriptions.  As  regards  the  commodity,  the  price  of 
plantation  crepe  quality 'for  spot  delivery  is  a  little 
harder  at  2s.  3id.  per  lb.  It  is  a  good  and  very 
noticeable  feature  that  tlie  purchasing  of  shares  has 
continued  to  be  of  ,discriminating  character.  There 
is  no  unhealthy  rushing  up  of  one  quotation  and  then 
another,  but  rather  a  sustained  all-round  appreciation 
o£  selected  shares.  We  show  below  the  extent  of  the 
movement  that  has  occurred  in  some  20  shares  in  the 
past  four  weeks  :  — 


Anglo- Java        

Bajoe  Kidot'l      

Kawie      

Telogoredjo        

Bandar  Sumatra 

Batang  Malaka 

Benuistown        ... 

Djasmga  

Johore  Rubber  Lauds   . 
Manchester  N.  ]ioraeo 
North  Hummock 
Port  Dickson 
Segamat 


S.  Month 

Two  Weeks 

Ago 

Now 

5/10 

6/0 

6/4 

40/0 

41 '0 

42/6 

GO/0 

60/0 

67/0 

47/3 

61/6 

35/3 

36/3 

37/6 

37/6 

37/6 

40/0 

3/6 

3/6 

4/0 

30/0 

36/6 

39/9 

17/0 

17/6 

20/3 

26/0 

26/6 

32/6 

25/0 

25/6 

29/9 

72/6 

73/9 

83/9 

3/0 

3/1 

3/5 

33/6 

33/6 

40,0 

44/6 

47/0 

60/6 

63/6 

64/3 

66/6 

54/6 

56/9 

57/6 

45/9 

45/9 

47/6 

76/6 

76/9 

79/6 

Sumatra  Coiisd.... 
Songei  Kruit 
Tandjong 


Tlie  market  has  been  helped  by  one  or  two  good 
dividend  announcements.  The  London  Asiatic  declares 
an  interim  dividend  of  15%,  which  compares  "with 
10%  a  year  ago.  The  Sungei  Kruit  announces  an  interim 
dividend  of  7i%,  in  comparison  with  5%  paid  a  year 
ago.  The  directors  state  that  they  particularly  desire 
that  this  increased  interim  distribution  should  not  be 
taken  as  an  indication  of  any  increase  in  the  total 
dividend  for  the  year.  Whether  or  not  there  be  any 
increase  in  the  total  dividend  for  the  veer  there  is  no 
question  that  the  results  of  1916  will  show  distinct 
progress  as  compared  with  1915.  Perhaps  this  note 
of  caution  has  been  sounded  to  modify  just  a  little  the 
Chairman's  statement  at  the  last  annual  meeting,  that 
the  profits  of  the  current  year  "  should  be  satisfactory 
to  the  most  rapacious  Shylock  ever  born,"  which, 
considering  the  composition  of  humanity,  was  cer- 
tainly optimistic. 

The  Banteng  fSelangor)  Rubber  Estates  declares 
a  final  dividend  of  10%,  making  20%  for  the  year  to 
April  30.  1916.  which  compares  with  12^%,  for  the 
previous  twelve  months. 

^  Our  expectation  that  good  reports  will  bo  issued 
by  many  undert.akiiigs  whose  financial  years  ended 
June  30,  Jiilt  n^,  and  August  31.  is  commencing  to  bo 
confirmed.  The  first  report  piihlishpd  is  that  of  the 
bungkai  Chunior,  with  which  wo  deal  in  a  subsequent 
column. 

BnkitSembawang.— The  capital  of  this  Company 
PooooTr'^'T'''.^*"^*''  in  our'  table' last  week  as 
i-.i  >..!■<>.     ihe  figure  sliould  have  been  £335,955. 


United  Sua  Betong. —  We  were  a  little  out  in  our 
calculation  of  this  Company's  market  capitalisation 
last  week.  We  gave  the  figui-e  of  £121  per  planted 
acre;  it  should  have  been  £109. 


GOOD  REPORTS  TO  COME.— IL 

Ox  August  26  we  showed  the  very  substantial  crop 
increases  reported  by  a  considerable  number  of  com- 
panies whose  financial  years  ended  June  30,  July  31, 
and  August  31,  and  we  promised  to  deal  individually 
with  the  prospects  of  the  more  important  concerns. 
Accordingly  we  review  this  week  the.  affairs  of  the 
Tandjong,  Jong  Landor,  Sennah,  and  Tehran  Corn- 
panies,  giving  a  rough  idea  of  the  degree  of  prosperity 
that  may  be  expected  to  be  shown  b.y  the  forthcoming 
reports :  — 

TANDJONG  (SUMATRA). 
Issaed  Capital:  £150,000  in  £1  Shares. 

/ Results  for  Years  to  June  30 , 

Av.  Yield 

per 

Total     Area  in   Rubber  Bearing  Price   "  All-in "  Net    ^Dividend—, 

Planted  Bearing  Output      Acre  Beahsed  Cost     Profit     Amt, 

Acres        Acres         lb.  lb.       per  lb.  per  lb.       £  £  % 

1914rl5    6,116       2,622     800,958      312        2/1.84    1/2.38  89,716       30,000      20 

1915-16*     —  —    1,206,636       —         2/6         1/1        86,000       60,000      40 

•  1915-16  results  estimated. 

Price  ol  Shares,  SO/0.  Market  Capitalisation  per  planted 
acre,  £117,  before  allowing  for  final  dividend. 

Of  the  past  year's  substantially  increased  crop  of 
1,206,536  lb.  harvested  during  the  year  to  June  30, 
1916,  by  the  Tandjong,  which  is  one  of  Messrs.  Hairi- 
son  and  Crosfield's  most  important  undertakings,  some 
524,000  lb.  have  been  reported  as  sold  in  the  aggregate 
at  an  average  price  of  about  2s.  2fd.  per  lb.  As  against 
this,  there  is  the  fact  that  the  balance  crop  of 
682,000  lb.  will  fetch  a  considerably  better  price,  for 
the  average  spot  quotation  of  plantation  crepe  quality 
rubber  for  the  twelve  months  to  June  30,  1916,  was 
3s.  per  lb.  It  would  seem  conservative  in  these  cir- 
cumstances to  reckon  on  an  average  of  2s.  6d.  per  lb. 
to  be  realised  for  the  whole  crop.  The  all-in  cost  of 
production  in  1914-15  was  about  Is.  2id.  per  lb.,  and, 
in  view  of  the  50%  increase  of  crop,  a  substantial 
reduction  in  the  figure  to  the  neighbourhood  of  Is. 
per  lb.  seems  certain.  Allowing,  however,  Is.  Id. 
per  lb.  as  the  all-in  cost  of  producing  the  past  year's 
crop  of  1,206,536  lb.,  and  an  average  price  of,  say, 
2s.  6d.  per  lb.,  the  profit  of  Is.  5d.  per  lb.  would  bring 
in  £85,000,  equal  to  56%  on  the  Company's  issued 
capital  of  £150,000.  An  interim  dividend  of  15%  was 
paid  in  April,  and  the  final  announcement  is  due  next 
month.  We  look  for  this  to  be  about  25%,,  making 
40%  for  the  year,  calling  for  £60,000,  and  leaving 
£25,000  over  for  other  purposes,  if  our  estimated  profit 
of  £85,000  for  the  year  is  reahsed.  At  June  30,  1915, 
the  balance  sheet  showed  £14,830  of  surplus  cash 
resources,  so  that  there  is  no  weakness  of  financial 
condition. 

As  to  the  future,  further  substantial  expansion  cf 
output  is  to  be  expected,  and  at  full  maturity,  as  the 
estate  is  reckoned  to  be  one  of  the  finest  in  Sumatra,  it 
should  produce  400  lb.  per  -acre  per  annum  as  an 
average,  resulting  in  an  annual '  harvest  of  a^bout 
2,050,000  lb.  In  the  past  year  the  estate  had  reached 
about  60%  of  full  maturity.  The  years  of  planting 
are  shown  below:  — 


Prior  to 

1909 

1910 

1911 

1913 

1913-14 

Total 

s         ...     .1,634 

879 

90 

90 

613 

6,116 

Average  Area  in  Bearins,  1914-15  =  2,622  acres  (approx.) 

The  price  of  the  ,£1  shares  has  lately  appreciated 
to  about  £4,  which  includes  the  final  dividend,  which 
we  reckon  at  25%.  The  yield  afforded,  allowing  for 
this,  is  more  than  10%,  assuming  40%  dividend  as 
the  total  distribution  for  1915-16.  At  full  maturity 
Is.  per  lb.  profit  will  bring  in  £100.000,  or  over  60% 
on  the  issued  capital.  The  market  capitalisation  is 
under  £120  per  planted  acre,  and  the  shares  can  be 


September  Iti,   11:11(1.] 


THE     STATIST. 


516 


safely  recoininended   as  one  of  the   best  invt'Stiueuts 
of  the  rubber  market. 

JONG  LANDOR  (PERAK). 
Issued  Capital  :   £77,000  in  £1  Shares. 


per 

Total    Area  in   Rubber  Bearing   Price    "AJl-in"    Net 
Planted  Bearing    Output    Acre    Realised    Cost       Profit   ^Dividend-, 

Acres    Acres  lb.        lb.       per  lb.     per  lb.        £  £         % 

1914-15 1.6S1     900+      375,U1      416         2/3i         l/4t      17,657     13,475      17i 
1915.16*  —        —  551,715       -  2/7i         l/lj       41,000  26.950      35 

*  1915-16  results  estimated.  t  Estimated. 

{  Including  depreciation  and  the  whole  of  estate  and  other  expenditure. 
Price  of  Shares,  57/0.       Market   Capitalisation  per   planted 
acre,  £130,  before  allowing  for  final  dividend. 

This  Company's  estate  is  advantageously  situated 
in  the  fertile  district  of  Perak.  The  trees  come  very 
quickly  to  bearing  and  the  yield  per  acre  is  high.  In 
1914-15  the  estate  had  reached  half-maturity.  The 
yield  per  tree  was  4  lb.,  and  per  acre  400  lb.  For 
the  financial  year  to  June  30,  1916,  an  increase  of 
crop  to  551,715  lb.,  in  comparison  with  375,141  lb. 
in  the  preceding '  twelve  months,  has  been  reported. 
The  cost  of  production  for  the  year  was  ofi&cially 
expected  to  be  reduced  to  Is.  lid.  per  lb.,  including 
eveiy  item  of  expenditure,  and  assuming  an  average 
selling  price  of  2s.  7M.  per  lb.  is  obtained,  the 
resultant  profit  in  respect  of  the  past  j-ear's  crop  will 
be  in  the  neiglibourhood  of  £41,000.  This  would 
represent  53%  on  the  issued  capital,  but  considerable 
allowance  will  have  to  be  made  for  excess  profits  tax, 
so  that  we  do  not  look  for  a  total  distribution  for  the 
year  of  more  than  35%,  calling  for  about  £27,000 
and  leaving  £14,000  over.  Here  it  may  be  noted  that 
the  balance  sheet  at  June  30,  1915,  showed  £14,446 
^  of  surplus  cash  assets.  .  So  far,  on  account  of  the 
past  financial  year,  two  interim  dividends,  aggre- 
gating 20%,  have  been  paid,  and  a  final  distribution 
of  15%  appears  a  conservative  expectation.  The 
planted  estate  of  1,681  acres  will  be  now  very  soon 
all  in  bearing,  judging  from  the  years  of  planting 
the  trees  shown  below  :  — 


Trees  in  Bearing,  May  31,  1915=92,413. 

At  full  matmity  a  yield  of  quite  400  lb.  per  acre 
can  be  relied  upon,  representing  an  annual  output 
of,  say,  670,000  lb.  The  cost  of  production  should 
then  be  reduced  to  under  Is.  per  lb.,  and  a  profit  of 
Is.  per  lb.  will  hriug  in  £33.000,  or  more  than  suffi- 
cient to  maintain  40%  annual  dividends.  As  the 
price  of  the  shares  is  57s.,  and  on  the  basis  of  the 
past  year's  estimated  dividend  of  35%  a  yield  of 
well  over  10%  is  afforded,  with  the  prospect  of  main- 
tenance of  an  even  higher  rate  of  dividend  in  the 
future,  the  shares  are  evidently  a  good  investment. 
On  the  basis  of  a  10%^  yield  to  the  purchaser,  a 
price  of  £4  seems  to  be  a  fair  limit  for  the  shares  at 
full  maturity. 

TEBRAU  RUBBER  (F.M.S.) 
Issued  Capital :   £125,000  in  £l  Shares. 

. Results  for  Years  to  June  30 , 

At.  Yield 


Total  Area  in  Babber  Be; 

Planted  Bearing  Output      i 

Acres  Acres  lb.          1 

1914-15  3,917  1,940  646,0S3 

1915-16»    —  —  933,041 


ig  Price  ••All-in"  Net    ^Dividend^ 
:  Realised    Cost     Profit      Amt. 

per  lb.    per  lb.       £  £         % 

1       3/2.17    l'l-95     33,072  12,500      10 
2/7         1/1  64.600  37,500      30 

•  Estimated. 

Price  ot  Shares,  67/6.  Market  Capitalisation  per  planted 
acre,  £108. 

The  directors  of  this  Scottish  Company  last  year 
created  something  like  a  record  in  cautiousness  by 
distributing  in  dividends  only  £12,500  out  of  a  net 
profit  of  £33,072.  with  the  result  that  the  balance  sheet 
showed,  after  allowing  for  payment  of  the  dividend, 
over  £30,000  of  surplus  cash  resources.  In  estimating 
the  probable  rrofit  allocation  of  the  past  financial 
year,  this  propensity  of  the  directors  to  extreme 
cautiousness  has  to  be  taken  into  account.  The  crop 
for  the  year  ended  June  30,  1916,  has  been  reported 
as  933,0411b.,   against  646,082  lb.   in  the   preceding 


twelve  months.  The  price  realised,  of  course,  remains  to 
be  disclosed,  but  as  the  Company  had  no  forward  con- 
tracts an  average  of  2s.  7d.  per  lb.  for  the  whole  out- 
put is  not  too  liberal  an  allowance,  seeing  that  the 
price  of  plantation  crepe  quality  rubber  averaged  3s. 
per  lb.  for  the  twelve  months.  Conservatively  also 
we  reckon  for  only  a  small  reduction  of  the  all-in  cost 
to  Is.  Id.  per  lb.,  thus  taking  into  account  the  fact 
that  the  Company,  being  short  of  factory  accommo- 
dation, has  had  to  erect  a  new  building  to  cope  with 
its  rapidly  growing  output.  The  profit  of  Is.  6d. 
per  lb.  denoted  by  this  calculation  would  bring  in,  if 
realised.  £74.500  for  the  year,  equal  to  over  50%  on 
the  issued  capital.  An  interim  dividend  of  10%  has 
already  been  paid,  and  we  expect  at  least  20%  final, 
making  30%  for  the  year,  calhng  for  £37,500,  and 
leaving  about  £27,000  over,  if  the  profit  we  calculate 
upon  is  obtained. 

In  the  next  few  j'ears  further  substantial  expansion 
of  output  is  certain.  A  large  area  of  1,173  acres 
planted  in  1910  should  be  in  bearing  now,  and  full 
maturity  of  the  whole  estate  is  in  sight.  The  years 
of  planting  are  show-n  below  :  — 


1904-OS        1909  1910        1911      Total 

.     1,560         1,124         1,173         60         3,917 


Average  Area  in  Bearing,  1914-15=1,940  acres. 

At  full  matm-ity  350  lb.  per  acre  yield  is  a  con- 
servative expectation,  and  would  represent  an  annual 
output  of  1,370,950  lb.  This  is  likely  to  be  exceeded, 
but  assuming  it  is  not,  Is.  per  lb.  profit  will  bring  in 
a  yearly  sum  of  about  £68,000,  or  more  than  suffi- 
cient to  maintain  50%  annual  dividends.  At  67s.  6d. 
the  shares  afford  a  high  yield  on  the  cautious  dividend 
distributions  we  expect  for  the  past  financial  year, 
and  there  is  the  prospect  of  substantial  augmentation 
of  payments  to  shareholders  in  the  near  future.  The 
market  capitalisation  per  planted  acre  is  now  only 
£10s.  which  means  that  the  purchaser  has  the  prac- 


My  self  and  Ediswan  Lamps, 
by  the  Mistress  of  the  House. 

Pused  to  have  such  a  bother  with 
my  lamps — until  I  found  one  tha 
is  unexcelled  for  brilliancy  and 
durability — and  which  keeps  the 
light  bills  down  too  ;  — 


ROYAL 


EDISWAN 

DRA^^N    V^IRE   LAMPS 

Obtainable  from  all 
ELECTRICIANS,  IRONMONGERS  or  STORES. 


FULLY  LICENSED  UNDER  BRITISH  PATENTS  N'-'  21513,; 


_^J  S.  OTHERS 
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tically   certain  chance  of   an  appreciation  of  50%    in 
his  capital  in  the  next  two  or  three  years. 
SENN/H  (SUMATRA). 
Issued  Capital :  £453,500  in  £1  Shares. 

, Results  for  Years  to  June  30- , 

Av.  Yield 
per 
Total     Area  in   Eubber  Bearing  Price  "  All-in "  Net    r-DIvidond— , 
Planted   Bearing  Output     Acre   Realised    Cost     Profit     Amt. 
Acres       Acres        lb.  lb.       per  lb.    per  lb.       £  £  % 

1914-15    7,183       2,462     980,253     402       3/2-8        1/2-37     62,101    45,250     10 
1916-16*     —  —   1,380,070      —         2/7  1/1        103,750    79,185     17} 

*   Estimated. 
Price  of  Shares,  38/8.        Market  Capitalisation   per    planted 
acre,  £122. 

Nearly  half  a  million  pounds  crop  increase  in  a 
single  year  is  an  occurrence  that  is  not  witnessed 
often,  but  in  the  case  of  the  Sennah  it  was  anticipated 
by  the' official  estimate  of  an  output  of  1,350,0001b. 
for  the  past  financial  year.  Actually  1,380,000  have 
been  reported  as  harvested,  showing  an  increase  of 
about  400,0001b.,  or  nearly  50%,  compared  with  the 
preceding  12  months.  Substantial  reduction  in  cost' 
of  production  is  to  be  looked  for,  probably  to  an  extent 
in  excess  of  what  we  have  allowed  for  in  our  calcula- 
tion of  Is.  Id.  against  Is.  2.S7d.  in  respect  of  1914-15. 
Assuming  2s.  Id.  per  lb.  as  the  average  price  realised 
for  the  past  year's  crop,  the  resultant  profit  would  be 
£103,750,  equal  to  22* %  on  the  issued  capital.  One 
has  to  allow  for  the  excess  profits  tax  in  estimating 
.the  dividend,  and  in  addition  there  is  th^  fact  that  the 
Company's  financial  position  is  affected  by  having 
£39,497  in  the  hands  of  Antwerp  bankers,  subject  to 
moratorium.  Taking  (his  into  account  it  will  prob- 
ably be  unwise  to  look  for  a  total  dividend  for  the  past 
year  of  more  than  17i%,  of  which  7^%  has  already 
been  paid.  Such  a  distribution  would  leave  a  sub- 
stantial sum  over. 

Further  large  increase  of  crop  is  to  be  anticipated 
in  the  current  and  later  years,  as  large  areas  were 
plant-ed  in  1911,  1912,  and  1913,  as  shown  below:  — 

1907      1908         1909        1910        1911         1912       1913        Total 
Acres        ...     653         930  1,500         336         2,202         960         702         7,183 

Average  Area  in  Bearing,  1914-15  =  2,463  acres. 

At  full  maturity,  reckoning  on  a  yield  of  400  lb. 
per  acre,  an  annual  harvest  of  about  2,870,0001b.  is 
likely  to  be  witnessed  at  a  cost  of  production  well 
under  Is.  per  lb.  Such  a  crop  as  this,  assuming  Is. 
per  lb.  profit,  will  bring  in  £148,500,  or  30%  on  the 
Tssued  capital.  The  price  of  38s.  6d.  gives  the  estate 
a  market  valuation  of  £122,  which  certainly  does  not 
■  take  into  sufficient  account  the  future  prospects.  The 
purchaser  will  find  the  shares  an  excellent  investment. 


RUBBER  REPORTS  ANALYSED. 

SDNGKAI-CHDMOR. 

Issued  Capital :  £40,000  in  £1  Shares. 

I Results  for  Years  to  June  30 , 

At.  Yield 
per      Price 
Total    Arealn  Rubber  Bearing  Real-  "All-in"    Net      ^Dlvidend^ 
Planted  Bearing  Output      Acre      Ised       Cost      Proflt     Amt. 

Acres   Acres        lb.  lb.       per  lb.    per  lb.       £  £  % 

?25fH-  J'^JI    ,  *'^      "'•'''"'       -ll*     2/1-08       1/1-07   1!).782      16,000     4„ 
1916-16...  1,603    1,200«    467,720       390'  2,4}  1/1-73  ,10,;98     24,000     6§ 

•   Kstimatod. 

Price  o!  Shares,  5J  c.d.    Market  Capitalisation  per  planted 
acre,  £l83xd. 

This  Company's  is  the  first  of  the  reports  covering 
the  year  ended  June  30,  1916,  to  make  its  appearance, 
and  it  bears  out  the  expectation  embodied  in  our  re- 
marks of  August  26  on  "  good  reports  to  come."  As 
will  be  noted  from  the  analysis  of  the  results  given 
above,  the  output  for  the  past  year  showed  appreciable 
expansion,  and  though  a  proportionately  large  acreage 
of  young  rubber  was  in  the  tapping  round  for  the 
first  time,  the  yield  per  acre  was  the  high  one  of 
390  lb.  As  regards  tlie  average  price  of  2s.  4fd. 
per  lb.  realised,  it  is  to  be  noted  that  it  was  advised 
prior  to  the  issue  of  the  report  that  215,000  lb.  had 
been  sold  at  prices  averaging  2s.  l|d.  per  lb.  Con- 
sequently, the  balance  of  tlie  crop,  amounting  to 
252,000  lb.,  must  have  realised  2s.  7Jd.  per  lb. 
■The  slight  increase  exhibited  by  the  "all-in"  cost 
IS  due  to  higher  freight  and  insurance  charges,   for 


the  f.o.b.  cost  of  the  past  year  was  slightly  lower 
at  lO.ld.  per  lb.,  against  10.83d.  in  the  preceding 
twelve  months.  The  net  profit  for  the  past  year 
was  equal  to  70%  on  the  issued  capital,  and  the 
restriction  of  the  dividend  to  60%  enables  £6,798  to 
be  added  to  the  carry-forward,  which  is  now  £12,833, 
subject  to  excess  profits  tax.  In  regard  to  this  it 
is  to  be  noted  that  the  average  profit  of  the  two 
pre-war  financial  years  was  about  £23,000.  The  profit 
of  1914-15  was  some  £3,000  less  than  the  pre-War 
standard,  and  as  this  can  be  taken  into  account  in 
respect  of  the  past  year  (see  The  Statist,  August  12, , 
p.  321),  the  assessment  for  the  past  year  is  likely  to 
be  light.  The  balance  sheet  shows  the  strong  financial 
position  of  £21,000  of  surplus  cash  resources,  after 
allowing  for  the  payment  of  the  final  dividend. 

The  crop  estimate  for  the  current  year  is 
500,000  lb.,  and  further  expansion  is  to  be  looked 
for  as  tlie  mature  area,  shown  below,  comes  into 
bearing:  — 

1906-08      1910  1911  1912       1914  1915      Total 

Acres 88?i  300}  212}  69J        l(l7i  391  1,602} 

Aver.  Area  in  Bearing,  1915-16  =  1,200  acres  (approx.). 
'  At  full  maturity,  on  the  basis  of  a  yield  per  acre 
of  400  lb.,  the  annual  production  should  be  640,000  lb., 
and  Is.  per  lb.  profit  on  this  would  bring  in  £32,000, 
or  sufficient  to  provide  80%  dividends.  As  tlie  price 
of  the  £1  shares  is  5 J  cum  7s.  dividend,  the  yield 
afforded  on  the  basis  of  the  past  year's  restricted 
distribution  of  60%  is  over  12%.  The  shares  can 
be  recommended  as  a  sound  investment,  giving  a  liigh 
yield,  and  offering  the  prospect  of  augmentation  of 
dividend  payments  and  increment  of  capital  in  the 
future.  The  market  capitalisation  of  £123xd  per 
planted  acre  is  moderate  in  view  of  the  high  yield  per 
acre. 


SENDAYAN  RUBBER. 

(Capital  £59,895  in  £1  Bliares.) 
Priortol909     1909-11  1913  1912-13  1915         Total 

Acres       ...  760  236  48  4561  3  l.-WSi 

The  remarkable  crop  progress  of  this  Company  has 
not  attracted  the  attention  it  deserves,  otherwise  the 
shares  would  not  be  obtainable  at  their  present  price 
of  51s.,  a  figure  which  represents  a  market  capitalisa- 
tion of  but  £101  per  acre.  In  eleven  months  of  the 
Company's  financial  year  to  September  30  the  esti- 
mated- output  for  the  whole' year  has  been  exceeded 
by  49,100  lb.,  so  that  an  output  of  over  370,000  lb. 
should  be  secured  for  the  year,  against  the  300,000  lb. 
estimated.  The  Company,  less  than  a  year  ago, 
acquired  456J  acres  planted  with  rubber  at  the  very 
low  cost  of  £22  per  acre,  the  age  of  the  trees  being 
from  two  and  a  half  to  three  years.  It  may  be  that 
some  of  the  trees  were  older  than  estimated,  but  if  a 
crop  of  370,000  lb.  for  this  year  is  obtained  from  the 
1,044  acres  originally  owned  (100  acres  of  which  were 
planted  in  1911),  it  is  evidently  quite  reasonable  to 
anticipate  a  maturity  yield  from  this  estate  of  375  lb. 
per  acre."  Turning,  however,  to  the  results  for  the 
current  financial  year.  The  Company  sold  forward 
58,240  lb.  at  2s.  5fd.  per  lb.,  and  as  for  the  seven 
months  of  the  Company's  year  the  price  of  rubber 
ranged  'between  2s.  6id.  and  4s.  2id.  per  lb.,  we 
shall  probably  be  ultra-conservativo  in  taking  an 
average  price  for  the  whole  year  of  2s.  Qd.  per  lb. 
Assuming  an  all-in  cost  of  Is.  3d.  per  lb.,  a  profit 
would  be  secured  of  £23,125,  equal  to  38%  on  the 
capital  of  £59,895. 

The  Company's  last  balance  sheet  (to  Septem- 
ber 30,  1915)  showed  surplus  liquid  assets  of  £14,566 
after  the  payment  of  the  dividend  for  the  year.  The 
cost  of  the  new  estate  was  £10,005,  so  that  there 
should  be  no  necessity  to  heavily  trench  upon  profits 
in  order  to  pay  for  the  new  property.  An  interim 
dividend  of  10%  was  paid  in  June,  and  a  final  dividend" 
of  at  least  15%  should  be  forthcoming.  In  these 
circumstances  the  existing  quotation  for  the  shares  is 
not  excessive. 
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INSURANCE  COMPANr. 

ESTABI.l-I'.KD     1824. 

FUNDS    OVER    £10,500,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT.  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY. 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.G.,  &  55  PaU  MaU,  S.W. 


<r^ 


LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWntEf^T     ASSURANCES. 

WITH   or  WITHOUT    MEDICAI-_EXAmNATIOH. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 

Apply  to   the  General    Manager,   63  Threadneedle    St.,   London,   E.C, 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING    SAVINGS." 


EMPLOYERS"  LIABILITY    ASSURANCE 
CORPORATION,  LIMITED. 

Most  kinds  of  insurance,  except  life  and  marine,  are 
transacted  by  this  Company,  and  a  vast  section  of 
its  operations  is  indicated  in  its  title.  It  was  the  fii'st 
institution  definitely  formed  with  the  primary  object 
of  covering  employers  against  statutory  obligations 
to  grant  pecuniary  compensation  for  injuries  or 
fatalities  arising  through  accidents  to  persons  em- 
ployed by  them.  The  development  of  legislation  in 
this  direction  all  over  the  world  is  a  feature  of  modern 
social  history,  and  has  greatly  extended  the  field  of 
the  Company's  operations,  which  relate  •  to  many 
colonies  and  countries. 

During  1915,  however,  a  certain  contraction  is 
to  be  noted  in  this  respect.  The  Chaii-man  explained 
at  the  annual  meeting,  that  there  was  a  considerable 
decrease  in  the  Company's  Canadian  business,  owing 
to  the  Government  of  the  I'rovince  of  Ontario  engag- 
mg  in  workmen's  compensation  business  on  its  own 
account,  and  excluding  all  companies"  from  competing 
with  it.  This  setting-uji  of  a  State  jnonopoly  in 
employers'  liability  insurance  is  a  somewhat  novel 
feature;  for  while  many  States  in  the  American  Union 
transact  business  of  the  kind,  they  do  not  generally 
prohibit  competition.  Another  cause  of  diminished 
business  in  the  case  of  this  Company  was  the  sus- 
pension of  its  business  in  Belgium,  where  it  had  an 
active  organis'ition,  owine  to  the  War. 

Under  these  circumstances,  some  decrease  in 
premium  income  in  1915  was  only  to  be  expected. 
That  income  amounted  to  £1,863,816.  This  is  less 
by  £68,361  than  in  1914.  but  more  bv  £128.849  than 
in  1913. 


Apart  from  interest  earnings  the  trading  in  1915 
seems  to  show  a  profit,  though  a  comparatively  small 
one.  Still,  in  these  times  of  storm  and  stress,  a 
balance  on  the  right  side  in  a  world-wide  business  of 
this  description  is  satisfactory,  and  the  very  hand- 
some dividends  paid  to  the  Company's  shareholders 
have  hitherto,  as  in  1915,  been  provided  entirely  out 
of  the  revenue  from  interest.  Expenses,  taxes,  and 
losses  paid,  after  adjustment  of  the  reserve  for  un- 
expired risks  (40%  of  each  year's  premium  income 
being  assigned  to  this  specific  purpose),  amounted  to 
£1,686,077,  whilst  outstanding  losses  were  increased 
by  £143,610,  the  balance  of  the  premium  income  in 
excess  of  these  two  sums  being  £34,129.  To  this  has 
to  be  added  £3,823  for  income  derived  from  adjust- 
ments of  exchange  and  fees,  and  from  it  has  to  be 
deducted  the  sum  of  £12,970,  w-hich  was  written  off 
investments,  so  that,  apart  from  interest  on  invest- 
ments, the  net  surplus  on  the  year's  operations  seem 
to  have  amounted  to  £24,982.  One  adverse  feature 
to  be  noted  is  a  very  hea'vy  increase  in  taxes,  their 
amount  having  been  £80,777,  as  compared  with 
£15,230  in  1914,  and  it  seems  that  a  further  increase 
may  be  looked  for  in  future  accounts  for  some  time 
at  least. 

The  revenue  from  interest  and  rents  amounted  to 
£88,014,  bringing  up  the  total  surplus  arising  from 
the  year's  operations  to  £112,996. 

The  shareholders'  capital  amounts  to  £1,000,000, 
of  which  £200,000  is  paid  up,  in  shares  for  £10,  with 
£1  paid  on  each.  The  dividend  is  maintained  at  the 
rate  declared  for  the  preceding  year — 'viz.,  40%,  or 
I65.  per  share,  free  of  income  tax.  Though  the 
dividend  is  not  increased,  it  really  represents  a  larger 
distribution  than  was  made  a  year  ago,  owing  to  the 
heavier  incidence  of  income  tax.  It  is  more  than 
provided,  as  formerly,  out  of  interest  earnings,  the 
balance  of  surplus  thereafter  being  added  to  the 
general  reserve  fund,  and  it  is  certainly  a  very  hand- 
some return,  although  it  should  not  be  overlooked 
that  in  a  vast  business  of  this  kind,  largely  in  a  field 
in  which  premium  rating  was  for  long  of  an  experi- 
mental character,  there  having  been  no  previous 
appropriate,  experience,  shareholders  have  had  to  run 
considerable  risks  of  losses,  and  should  be  fairly  com- 
pensated for  the  liability  assumed  in  respect  of 
uncalled  as  well  as  of  paid-up  capital. 

After  pro-vision  for  the  full  year's  dividend,  the 
reserves  carried  forward  to  1916  appear  to  be  as 
follows,  apart  from  capital,  investment  reserve  fund 
(increased  from  £67,468  to  £119,043),  and  provisions 
for  outstanding  losses  and  other  liabilities.' 


General  reserve  fund... 
Reserve  for  nnexpired  risks.. 


£925,710 
745.527 


:€1,671,237 


This  represents  about  90%  of  the  premium  income 
in  1915,  which  indicates  a  strong  financial  position 
judging  by  ordinary  standards.  The  security  offered 
to  policyholders  is  greatly  increased  by  the  large  paid- 
up  and  uncalled  capital,  and  must  be  regarded  as 
first  class. 

The  balance  sheet  as  at  December  31,  1915,  sho-ws 
total  assets  of  £2.914.801.  The  auditors  certify  that 
a  valuation  of  the  investments  has  been  made,  based 
upon  the  prices  current  on  December  31,  1915,  and 
that  the  balance  standing  to  the  credit  of  the  invest- 
ment resen^e  fund  is  sufScient  to  cover  the  deprecia- 
tion disclosed  by  such  Valuation.  The  Company  has 
evidently  taken  its  due  part  in  regard  to  subscriptions 
to  War  Loans,  for  its  holding  of  British  Government 
securities  was  increased  in  1915  by  £201,116  to 
£224,056.  At  tKe  annual  meeting  the  Chairman 
announced  that  the  Company's  fire  business  continued 
to  grow  satisfactorily  and  was  giving  profitable  results. 
PROFITS  AND  INCOME  INSURANCE  CO.,  LTD. 

This    Company    was    established    15    years    ago . 
under  the  direction  of  a  number  of  experienced  insur- 
ance managers,  and,  whilst  the  bulk  of  its  operations 
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relates  to  reinsurance,  it  transacts  direct  insurance 
business  of  a  miscellaneous  character,  and  has  some 
interesting  and  useful  schemes  in  relation  to  sickness 
and  other  hazards. 

A  quinquennial  valuation  in  the  lite  department 
fell  due  on  December  31,  1915.  Most  of  the  life 
business  consists  of  reassurances,  and  such  direct  busi- 
ness as  is  undertaken  is  non-participating  in  character. 
New  assurances  for  £48,075  were  transacted  last 
year,  while  the  total  life  premium  income  amounted  to 
£19,353,  and  the  life  assurance  fund  at  the  close  of 
the  year  to  £114,996,  after  transfer  of  valuation  sur- 
plus to  profit  and  loss,  as  undernoted.  The  expense 
ratio,  inclusive  of  commission  charged  in  the  life 
revenue  account  in  each  year  of  the  quinquennium,  was 
15%  of  the  premiums,  excepting  in  1914,  when  it  was 
15.4%,  and  the  rate  of  interest  allocated  in  each  year 
was  4%,  free  of  tax.  The  quinquennial  valuation  was 
made  by  the  O^  Table  of  IMortality  at  31%,  in  com- 
bination with  3%  net  premiums,  which  left  a  fair 
margin  as  unvalued  "loading."  On  this  basis  a  sur- 
plus of  £23,017  was  found  to  exist,  and  this  sum  was 
transferred  to  profit  and  loss. 

The  general  revenue  account  for  1915  shows  a 
premium  income  of  £153,222,  as  compared  with 
£141,144  in  1914.  Through  the  year's  operations  the 
general  fund  was  increased  by  £16,251  to  £108,635, 
exceeding  70%  of  the  general  premium  income. 

The  balance  in  profit  and  loss  account,  after  trans- 
fer of  £10,502  to  the  investment  reserve  fund, 
amounted  at  the  close  of  1915  to  £15,535.  ^Oi  this, 
£4,935  is  carried  forward  to  1916,  and  £10.600  is 
applied  in  payment  of  dividend  at  6%,  free  of  income 
tax,  on  the  paid-up  Ordinary  capital  as  at  December  31, 
1915  (£20,000),  less  interim  dividend  of  3%  paid 
during  the  year,  and  of  a  bonus  of  2s.  free  of  tax 
on  each  Ordinary  share,  of  which  there  are  100,000. 
Concurrently  with  the  payment  of  this  bonus  a  call 
of  2.S.  per  Ordinary  share  is  made,  and  the  paid  and 
uncalled  capital  of  the  Company  will  thereafter  stand 
as  follows :  — 


Subscribed  capital 
Paid-up  capital 


£120,000 
50,000 


in  20,000  Preference  shares  of  £1  carrying  5%  intei'est 
fully  paid„  and  100,000  Ordinary  shares  of  £1  with 
6s.  per  share  paid  or  credited  on  each. 

After  writing  down  depreciated  securities  to  the 
extent  of  £5,502,  the  investment  reserve  fund  stands 
at  £10,000.  The  total  assets  shown  in  the  balance 
sheet  on  December  31,  1915,  amount  to  £358.439,  and 
the  directors  certify  that  in  their  behef  these  assets  are 
in  the  aggregate  fully  of  the  value  stated  therein,  less 
the  investment  reserve  fund  taken  into  account.  Some 
of  the  investments  are  reported  to  be  in  partly  paid 
shares  of  various  companies. 


R.  &  W.   HAWTHORN,  LESLIE  &  CO. 

This  shipbuilding  and  engineering  Company  has  been 
continuously  engaged  on  special  work  since  the  out- 
break of  war,  and  the  Company  has  naturally  shared 
in  the  prosperity  enjoyed  by  other  concerns  similarly 
situated.  Twelve  months  ago  it  'recorded  ,a  profit 
practically  double  that  of  the' previous  year,  and  for 
the  twelve  months  to  June  30,  1916.  a  further  increase 
in  tlie  profits  is  shown,  whicn  enables  the  Company, 
after  providing  very  liberally  for  deprwiation  and 
reserves,  to  make  an  increased  distribution  of  2^% 
on  its  Ordinary  share  capital.  The  Company  was 
formed  in  1886,  and  up  to  1903  its  success  was  only 
of  a  modified  character,  the  average  dividend  for  the 
period  being  less  than  4%.  Prom' 1904,  however,  a 
much  more  prosperous  time  has  been  experienced  by 
tbp.  Company,  and  on  three  occasions  only  have  the 
distributions  been  less  than  10%. 

To  indicate  the  manner  in  which  the  dividends  have 
fluctuated  for  each  year  since  the  formation  of  the 
Company  we  set  out  the  following  table:  — 


DividcTid  Record. 

rear 

Total  for 

Tear 

Total  for 

ended 

Interim 

rinal 

Year 

ended 

Interim 

Final 

Tear 

June  30 

% 

% 

% 

June  30 

% 

% 

% 

1886 

..     2 

5i 

8 

1902     . 

..     li 

3i 

6 

1887 

..     2 

2* 

6 

1903     . 

..     2 

*i 

6} 

1888 

..  Ni 

Nil 

Nil 

1904     . 

.  n 

^i 

10 

1889 

..  NU 

2i 

2i 

1906     . 

.  n 

10 

12J« 

1890 

..     3 

2 

< 

1906     . 

■  n 

10 

124« 

1891 

..     2 

2 

4 

1907     . 

■  n 

7t 

10 

1892 

..     2 

1 

S 

1908     . 

■  n 

6i 

1893 

..    li 

li 

2i 

1909     . 

S 

1894 

..  li 

11 

3 

1910     . 

..     2 

6 

1895 

..  1} 

l1 

2i 

1911     . 

..     2 

7  . 

10 

1896 

•■  li 

1912     . 

..     2 

7  . 

10 

1897 

..     2 

3 

6 

1913     . 

o  , 

10 

1898 

■•     11 

n 

4 

1914     . 

2 

10 

1S09 

..     2 

2 

4 

191S     . 

..     2 

10 

i:ino 

..   u 

2 

3} 

1916     . 

10 

12J' 

1901 

..    u 

2* 

4 

•  Including  2J%  bonus. 

It  is,  of  course,  natural  that  the  profits  made  by 
tlie  Company  should  show  fairly  considerable  fluctua- 
tions, regard  being  had  to  the  nature  of  the  business 
carried  on.  During  the  past  seven  years,  for 
example,  the  profits,'  after  making  allowance  for  depre- 
ciation, have  been  as  low  as  £34.000.  while  for  the 
twelve  months  to  June  30,  1915,  the  exceptionally 
prosperous  time  enjoyed  by  the  industry  resulted  in 
an  increase  to  the  record  figure  of  £159,396.  But 
during  the  past  twelve  months  even-  this  record  has 
been  exceeded,  and  the  Company  has  obtained  the 
exceptionally  satisfactory  result  of  £177,610. 

In  the  following  table  we  show  the  profits  made 
by  the  Company  for  each  year  since  1905: — • 


ended  June  30,1910.. 

177,610 

Year  ended  June  30 

1910  . 

.      94,616 

1916.. 

169,396 

1909  .. 

30,026 

„          1914.. 

93,239 

1908  .. 

.      37,466 

191.^.. 

88,124 

1907  .. 

.      86,824 

1912.. 

73,167 

1900  .. 

.    102,704 

1911.. 

92,708 

1905  .. 

.      96,616 

•  After  making  allowance  for  depreciation. 

Twelve  months  ago,  in  consequence  of  the  excep- 
tional demands  and  the  excessive  wear  and  tear  of  the 
machinery  and  plnnt,  the  directors  thought  it  prudent 
to  largely  increase  the  allowance  for  depreciation,  and 
accordingly  wrote  off  £42,215,  as  compared  witi' 
£17.580  for  the  previous  year.  As  the  plant  lias 
continued  running  without  intennission  during  the 
year  under  review,  it  has  again  been  thoujrht  pnident 
to  provide  a  much  larger  sum  than  would  ordinarilv 
be  the  case  for  depreciation,  and  the  amount  written 
off  is  £38.983.  Debenture  and  loan  interest  fell  from 
£9.715  to  £7,258.  and,  consequentlv,  the  net  profit 
has  risen  from  £149.681  to  £170.352.  After  provid- 
ing for  a  total  distribution  of  12-1°/^  there  is  a  balance 
of  £110.890,  and  of  this  a  sum  of  £23.100  is  set  aside 
for  future  extensions  and  improvements  of  the  plant, 
bringing  the  total  set  aside  for  this  purpose  up  to 
G'fiO.OOO,  while  £P!0  000  is  added  to  the  resen-e  fund 
to  meet  special  writing's  down  of  plant,  war  taxation, 
and  other  contingencies.  The  sur]3lus  of  £7.790  is 
added  to  the  can-v-fonvard,  bringing  it  up  to  £37,722. 

In  the  following  statement  we  set  out  the  manner 
of  distributing  the  profits  for  each  of  the  past  seven 
years : — 

Tear  ended  June  30— 1916      1915<%   1914      1913  ,1912      1911      1910 

£             £     '      f             C  £           £            £ 

Profit 216,593201,611110,819105,458  90,028107,640  49,688 

Depreciation     38,983    42,216    17,680    17,334  16,961    14,931  16,062 

177,610  169,396    93,239    88,104    73,167    92.709    34,626 
Int.  on  movt.  loans,  &c.      7,2.''.8      9,716    12.612    10,980   10,070      8,864     7,980 

170.362  149,681    80.627    77.144    63,097    R3.S45    26.646 

Ordinal-}' dividend       ...    69,462    41,728    43,724    43,924    43,671    43.671    26,145 

a2J%'l  (10%)    aO%)    00%)    00%)    00%)    (6%) 

110,890  107,953    36,903    33,220    19,626    40,274        603 
Reserves  10:!,100   68,067    37,707    33,000    12,000    36,000        — 


Brought  forward 


7.790      9,SS6  Dr.804 
29,932    20,040    20,860 


13,104      7,8S0      7,327 
Oarrted  forward  ...    37,722    29,932   20,040    20,8,50    20,630    13,104     7,830 

The  issued  share  capital  amounts  to  .£467.700. 
There  is  also  in  issue  4^-%  Debenture  stock  amount- 
ing to  £134,000,  out  of  a  total  originally  issued  of 
£170,000.  There  is  a  leasehold  sinking  fund  account 
applied  in  purch,ase  and  cancellation  of  Debentures 
iimoniiling    to  .£36,000,   a    general     reserve    fund   to 
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£316,000,  including  the  £80,000  from  the  profits  of 
the  past  year,  and  there  is  also  a  special  reserve 
amount  of  £27,000,  representing  the  surplus  of  re- 
valuation of  works  after  writing  off  the  balance  of 
goodwill  as  at  June  30.  1911.  The  total  assets  are 
valued  at  £1,425,466,  of  which  property,  &c.,  stands 
in  net  at  £588,348.  Stocks,  &c.,  are  £419,782,  as 
compared  with  £343,567   twelve  months   ago. 

In  order  to  show  the  position  occupied  by  the 
Company  we  set  out  herewith  an  abstract  of  the 
liabilities  and  assets  as  at  June  30,  1916:  — 


LIABILITIES. 

Issued  share  capitnT 
•l}°o  Debenture  stock 
Mortgages  and  loans 

Creditors 

Leasehold  sinldng  fund    . 

Special  reserves     ... 
Profit  and  loss 


467,700 
134,000 
36,412 
252,108 


190,346 


Land,  buildings,  &c 
Stocks,  stores,  itc. 

Debtors       

Investments 

Cash  


638,348 
419,782 
168,613 
4,21  S 
244,505 


It  \\ill  be  evident  from  the  above  that  the  Com- 
pany's financial  position  is  a  strong  one,  and  that  it 
is  securing  its  fair  share  of  the  prosperity  character- 
ising the  industries  in  which  it  is  engaged.  It  will  also 
be  recognised  that  the  board  is  carrying  out  a  very 
conservative  distribution  policy,  inasmuch  as  while  the 
amount  available  for  distribution  last  year  was  equal 
to  37%  on  the  Ordinary  capital,  the  actual  dividend 
was  only  12i%,  and  it  is  satisfactory  that  the  directors 
have  decided  to  keep  the  additions  to  the  permanent 
capital  account  as  low  as  possible,  and  provide  from 
revenue  for  extensions  and  improvements  of  plant  and 
property  which  will  become  necessary.  As  far  as  the 
immediate  outlook  is  concerned,  naturally  conditions 
at  present  prevailing  will  continue  for  some  time  to 
come,  and  business  will  remain  active  at  any  rate  so 
long  as  the  War  continues.  By  reason  of  the  financial 
policy  followed  the  directors  Have  placed  the  Com- 
pany in  a  strong  position  to  meet  any  depression  that 
may  have  to  be  faced  when  the  present  activity  comes 
to  an  end.  The  1st  Mortgage  Debenture  stock  is 
quoted  at  about  80,  giving  a  yield  of  approximately 
55  per  cent.  The  stock  is  well  secured  from  both 
capital  and  interest  point  of  view.  The  £10  share  is 
quoted  at  15f ,  and  on  the  basis  of  a  12i-%  distribution, 
a  vield  of  about  10}%  is  afforded. 


10  %  of  this  free  of  tax. 


GOLDSBROUGH,  MORT  AND  COMPANY. 

In  spite  of  the  fact  that  weather  conditions  during 
the  twelve  months  to  March  31  last  were  not  of  the 
best,  this  well-known  Australian  pastoralist  company 
lias  managed  to  secure  satisfactory  results,  and  the 
profits  have  very  closely  approximated  those  for  the 
twelve  months  to  March  1914,  when  a  dividend  of 
20%  was  distributed.  This  time,  however,  the  distri- 
bution is  only  12i%,  but  as  against  1914  it  has  been 
necessary  to  provide  a  sum  of  over  £25,000  in  order 
lo  meet  depreciation  of  investments,  and  a  further  sum 
"f  £25,000  has  been  placed  to  reserve,  while  two  years 
ago  no  such  allocation  was  made.  The  rainfall  during 
the  season  covered  by  the  accounts  was  not  satis- 
factory. In  Queensland  good  falls  occurred  in  some 
jilaces,  but  a  large  area  in  the  south  was  not  favoured  to 
any  extent,  and  the  lambing  returns  will  consequently 
suffer.  In  New  South  Wales  and  Victoria  rain  has 
been  badly  wanted  in  most  districts,  and  it  is  feared 
that  the  lambing  will  only  show  a  moderate  result. 
Twelve  months  ago,  in  addition  to  the  dislocation  of 
business  brought  about  by  the  War,  Australia  suffered 
a  very  severe  drought  which  affected  the  greater  part 
of  the  country  for  a  prolonged  period,  causing  very 
large  losses  of  stock,  and  the  Chairman  of  Goldsbrough, 
Mort  and  Company  has  drawn  special  attention  to 
this  question,  pointing  out  that  the  public  has  not 
generally  realised  that  the  decreases  in  stock  durinsr 


Help  the  Homeless 
People  of  Poland 


by  contributing    to  the 

GREAT  BRITAIN  TO 
POLAND   FUND 

(with  which  is  affiliated  the  British  Moscoio  Relief 

Committee), 
Poland  has  been  cruelly  wouuded  ;  but  her  enemies  can  never 
kill  her  soul,  and  to  us,  whose  homes  have  not  been  violated, 
or  our  children  dyiug  of  want,  she  calls,  though  she  is  far 
away  audspeaksonlyinasigh.  The  Russian  Government  has 
organised  assistance  to  help  the  thousands  of  rrfugees  from 
the  farms  and  hamlets  of  Poland,  in  order  to  escape  the 
horrors  of  German  invasion,  for  Germany,  in  addition  to  her 
many  unspeakable  crimes,  is  not  only  starving  the  people  of 
that  unhappy  land,  but  is  actually  stealing  their  food.  Despite 
the  efforts  of  Russia  to  help  these  poor  beings,  who  seem  to 
have  lost  all  that  they  possessed,  there  is  much  work  for  the 
Great  Britain  to  Poland  Fund  to  do,  and  the  more  the  Fund, 

which  is  under 

THE    RUSSIAN     RED    CROSS 

can  do,  by  so  much  more  will  Russian  energy  and  Russian  brains 

be  liberated  to  prosecute  the  object  of  the  allied  nations,  the 

crushing  of  the  common  foe.      Therefore  every  additional 

sovereign  given  to  the  Fund  means  the  release  of  another 

fraction  of  the  mighty  pressure  exerted  on  our  heroic  ally,  and 

to  all  who  feel  compassion  for  the  broken  men  and  women,  and 

starving  children — victims  of  the  German  war-god — an  earnest 

appeal  is  made  to  send  what  help  they  can  to 

EVELEIGH  NASH,  Esq.,  Hon.  Treasurer, 

Great  Britain  to  Poland  Fund, 

36  King  Street,  Covent  Garden,  London. 
N.B. — No  contributions  pass  thronyh  German  or  Austrian 
hands.  The  monei/  collected  is  sent  to  the  Russo-Asiatic 
Bank  in  Petrograd,  ami  considerable  profit  is  made  on  the 
extremely  favourable  rate  of  exchange.  In  normal  times 
Russia  gives  us  95  roubles  for  £10,  but  at  present  she  gives 
us  over  150  roubles  for  £10.  The  English  equivalent  of  a 
rouhle  is  a  fraction  over  2jl. 


THE  GREAT  BRITAIN   TO   POLAND  FUND 

HELPS  CHRISTIANS  AND  JEWS  ALIKE. 

Twenty  Shillings   will  keep  20  People 

from  Starvation  for  a   Week. 


Committees  have  been  established  in  all  the  principal 
cities  of  the  United  Kingdom. 
Patrons : 
The   ARCHBISHOP    OF    CANTERBURY. 
THE  EARL  OF  ROSEBERY. 
His  Excellency  Sir   G.   \V.  BUCHANAN  (British 
Ambassador  Extraordinary  and  Plenipotentiary  at 
Petrograd). 
Acting  Chairman:   The  LADY  BYRON. 
Hon.  Secretary:  C.  W.  NICflOLSON,  Esq. 
Hon.  President:  THE  LORD  .M  iYOU  OF  LONDON. 
Hon.   Vice-Presidents :    . 
The  DUKE   OF  NEWCASTLE. 
The   VISCOUNT   BRYCE,  O.M. 
Sir   HORACE    PLUNKETT. 
Sir    FREDERICK   POLLOCK,    Bart. 
The  Yen.  ARCHDEACON  CUNNINGHAM. 
Hon.  President  Edinbiirqii   Committee  : 
The   LORD   DUNEDIN. 
Hon.  President  Glasgow  Committee  • 
The  LORD   PROVOST   OF   GLASGOW. 
Hon.  President  Manchester  Committee: 
The    LORD    MAYOR    OF    MANCHESTER. 
Patrons  Liverpool  Committee  ■ 
The   LORD   MAYOR   OF    LIVERPOOL. 
THE    EARL   OP   DERBY. 


Eon.  Treasurer  :  EVELEIGH  NASH,  Esq., 

36  King  Street,  Covent  Garden,  London. 

Auditors  ;  LEONARD  G.  LANE  &  CO. 

Bankers:  THE  RUSSO-ASIATIC  BANK, 

64  Old  Broad  Street,   E.G. 

Cheques  and  Postal  Orders  should  be   made  payable  to 

"  Great  Britain  to  Poland  Fund." 


520 


THE     STATIST. 


[September  16,   1916. 


the  past  two  years  have  been  enormous,  and  it  is 
mainly  due  to  these  losses  and  to  the  shrinkage  in 
numbers  of  stock  throughout  the  world  that  high 
prices  for  meat  ruled,  and  must  continue  to  do  so  for 
some  time.  Moreover,  high  as  the  price  of  stock  is 
to-day  the  cost  to  the  owners  of  saving  this  stock 
during  the  last  two  years  in  a  number  of  cases  has 
been  enormous.  To  indicate  the  shortage  in  so  far  as 
Australia  is  concerned  it  should  be  noted  that  the 
number  of  sheep  in  South  Australia,  is  less  to-day 
than  it  has  been  at  any  time  during  the  past  fifty  years. 
Moreover,  from  December  31,  1913,  to  December  31, 
1915.  the  four  States  of  Queensland,  New  South 
Wales,  Victoria.,  and  South  Australia  showed  a  falling- 
off  of  no  less  than  17,012,600  sheep,  1,989,800  cattle, 
and  328,700  horses.  Naturally  the  wool  clip  has 
shown  a  large  shortage.  The  exports  for  the  year 
ending  June  30,  1914,  amounted  to  1,964,000  bales, 
while  for  the  twelve  months  to  June  30,  1916,  the 
■  total  shipments  were  1,600,000  bales,  showing  an 
actual  deficiency  in  exports  of  360.000  boles.  "As. 
however,  there  was  an  approximate  carry  over  of 
170,000  bales  from  last  year  included  in  this  year's 
shipments,  the  actual  shortage  in  production  amounts 
to  no  less  than  about  530,000  bales  as  com.pared  with 
two  years  ago,  and  represents,  T  believe,  the  heaviest 
losses  in  sheep  ever  experienced  in  Australia  over  a 
corresponding  period."  The  short  quantity,  however, 
has  been  partially  compensated  by  the  high  prices 
obtained  for  wool.  And  as  regards  Goldsbrough, 
Mort  end  Company's  own  business,  the  Company  has 
maintained  its  position,  having  handled  118,730 
bales  as  against  q.  total  of  last  year 'of  99,952  bales. 
This  may  be  seen  from  the  following:  — 

, — Bales  Sold — ,  ^-Balos  Shippet'-,        , Total , 

1916           1916  191fi      •  1916  191G           1916 

Head  office           ...     64,292        47,618  336        10,057  54,627        67,675 

Sydney       56,787         31,813  3,017          8,992  69,804        37,806 

Brisbane 4,261           4,239  38              233  4,299           4,472 

115,340        83,670         3,390         16,282       118,730         99,9.'i2 

The  profit  for  the  past  twelve  months  has  amounted 
to  £316,967,  as  compared  with  £272,565  twelve 
months  ago.  Expenses  have  risen  from  £65,654  to 
£67,788,  land  and  income  tax  has  gone  up  from 
£23,787  to  £24,693,  and,  as  already  pointed  out,  it 
has  been  necessary  to  provide  £25,529  for  depreciation 
of  investments.  After  providing  for  Debenture 
interest  there  is  a  balance  of  £118.029  as  compared 
with  £106,706  twelve  months  ago.  The  dividend  is 
increased  from  10%  to  12^%,  and  there  remains  un- 
divided £30,187,  of  which  £25,000  is  carried  to 
reserve  and  £5,187  is  added  to  the  carry-foi-ward, 
bi-inging  it  up  to  £98,069. 

Herewith  we  set  out  the  profits  and  the  manner 
of  their  distribution  for  each  of  the  past  five  years :  — 

Tear  ended  March  31— 1916        igi.l        1914  1913  1912 

£              £              £              £  £ 

GroOT  profit            316,967    272,565    319,303  297,782  492,676 

Eljienscs 67,788      66,654     67,457  68,829  77,700* 

53,478t    23,787      19,.S60  18,561  18,91? 

195,701  183,124  232,480  210,402  396,063 
77,672      76,418      81,142      81,050      77,787 

118,029  106,706  161,344  129,352  318,276 
87.842  70,273  140,547  105,411  140,847 
02}%)     (10%)    (20%)      06%)      (20%) 

30,187     36,433      10,797      23,941    177,729 
.    25,000     25,000         —  —       180,000 

.'i,187      11,433      10,797    23,941  Dr.  2,271 
92,882      81,449      70,662    46,711        48,982 


Net  profit  

Debenture  and  other  interest 


Brought  forward 


Carried  forward 


81,449      70,652      46,711 


•  Includes  £10,000  applied  to  startinR  a  provident  fund, 
t  Include?  £2.i,529providr-d  for  depreciation  of  investments. 

The  share  capital  in  issue  remains  unchanged  at 
£702,737.  There  are  two  classes  of  Debenture  stock 
in  issue,  the  "A  "  stock  amounting  to  £947,030,  and 
the  "B"  stock  to  £644.943.  There  are  reserves 
totalling  £455,000.  The  total  assets  are  valued  at 
'•■*,  125,946,  of  which  advances  on  stock  and  station 
properties  stand  at  £1,949,137.  The  cash  in  hand  at 
March  31  last  amounted  to  £196.603. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  as  at  March  31  last:  — 


LIABIUTIES. 


•B' 


Reserves     

Sundry  creditors 

Deposits  &  accrued  interest 
Contingent  liabilities 
Profit  and  loss       


702,737 
947,030 
644,943 
465,000 
114,225 
45,084 
11,153 
175.774 


Cash 


Investments  

Advances  on  stocl:,  &c. ... 

Property,  &c 

Plant  and  machinery 
Shares  in  other  "companies 
Merchandise  goods,  ifcc.  ... 
Contingent    liabilities    per 
contra      


196,603 
150,000 
240,606 
1,949,137 
475,684. 
9,674 
36,340 
27,749 

41,163 


In  connection  with  the  raising  of  stock  the  Chair- 
man uttered  a  warning  as  to  the  future  outlook  for 
pastoraiists,  which  we  quote  herewith:  "  In  addition 
to  the  actual  loss  of  stock  there  has  been  the  immense 
cost  of  keeping  the  survivors  alive  to  be  considered, 
and  it  is  verj'  evident  that  the  man  on  the  land,  wlio 
embarks  his  means  and  energy  in  the  production  of  the 
vei-y  necessaries  of  life,  is  entitled  to  great  considera- 
tion. There  are  no  considerate  arbitration  courts  ot- 
wages  boards  to  award  him  44  hours  per  week,  and 
high  wages  regularly  paid.  He  has  to  work  early  and 
late  for  what  he  can  get;  has  to  contend  against 
drought,  disease,  rabbits,  and  blow-fly  pest.  Special 
ta.xation  is  aimed  against  him,  and  his  freights  (both 
steamer  and  rail),  wages,  shearing,  cost  of  material, 
and  all  charges  are  constantly  increasing,  and  unless 
there  is  some  cessation  the  time  must  come  when 
the  primary  products  of  Australia  must  re.ich  prices 
in  excess  of  those  now  ruling.  It  is  only  through 
exports  that  Australia  can  pay  its  debts  and  purchase 
outside  commodities,  and  if  the  primary  industries  are 
continuously  harassed  and  restricted,  production, 
instead  of  being  encouraged,  will,  in  consequence  of 
the  increased  burdens,  certainly  diminish."  As  far 
as  the  outlook  is  concerned,  provided  the  country 
secures  sufficient  rain,  there  should  not  be  difficulty 
in  maintaining  profits  at  a  substantial  level,  more 
especially  as  the  prices  for  wool  are  so  high.  Assum- 
ing that  the  Company  is  able  to  maintain  its  dividend 
at  12i%,,  the  yield  .afforded  at  the  present  price  of 
33.S.  6f/.  for  the  £1  Ordinary  share  would  be 
£7  16.S.  3d.  per  cent.  On  the  "  A  "  Debenture  stock 
a  return  of  5^%  is  obtained,  and  on  the  "  B  "  stock 
a  yield  of  6|%. 


947,030  4%  "A" 
644,943  6%"B' 
702,737     Ordinary 


Description 
Ocbcnturc  stock 


100 
ICO 


llcto   Issues. 


DXnSLOP   RUBBER   COMPANY,   LIMITED. 

In  December  Last  the  shareholders  of  this  Company 
authorised  an  increase  of  the  Preference  capital  to 
£2,000,000  by  the  creation  of  200,000  Preference  shares 
ot  £1  each.  It  is  presumably  these  shares  that  are  now 
being  offered  for  sale  on  behalf  of  the  owner  at  the  price 
of  20s.  6d.  per  £1  share.  The  net  profit  available  for 
the  Preference  dividend  for  the  year  to  August  31,  1915, 
was  £435,050,  white  the  amount  require<l  to  )iay  the  divi- 
dend on  the  total  Preference  capital  is  £60,000,  so  that 
it  will  be  seen  that  the  dividend  is  well  <-(>vercfl.  The 
figures  for  the  year  to  August  31,  1916,  are  not  yet  avail- 
able. 


Apropos  of  oui-  remarks  last  w-eek  on  the  petrol 
question,  we  have  received  a  letter  from  a  British 
correspondent  who  during  this  year  has  motored  some 
5,000  miles  in  France,  where  he  is  for  the  time  being 
residing.  With  the  exception  of  .\pril  and  part  ot 
May  he  reports  he  found  no  difficulty  in  obtaining 
all  the  petrol  and  oil  he  desired,  wherever  he  had 
been.  England,  he  iioints  out,  has  increased  her 
tax  on  petrol  400%,  France  not  at  all.  "  England," 
he  observes,  "  '  ii;  control  of  the  seas,'  with  petrol 
conditions  growing  steadily  worse,  is  a  strange  con- 
trast to  France,  \vh(;se  same  conditions,  in  spite  of 
having  almost  no  tankers,  have  been  constantly 
improving  and  are  now  in  fact  almost  normal." 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for_    PRESENT     TIMES. 

For  particiihns  ,iil,1rcss  the 

GRESHAM     LIFE    ASSURANCE 


Foanded  1648. 


SOCIETY,      LIMITED, 

ST.     MILDREDS     HOUSE,     POULTRY,     E.C. 


Funds  £10,500,000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 


SOCIETY,     LIMITED. 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET.  LONDON,  E.C. 

Assets  exceed  £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  insur. 
ineaealnst  temporary  or  permanent  Loss  of  Income. 

SPE0L4.L     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


m  Office  -  CORNHILL,  LONDON. 

Total  Assets  (Including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £21,111,666 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT,  FIDELITY, 
BURGLARY,      LIVE      STOCK: 

ENGINEERING. 

HEAD    1 1    North  John    St.,    LIVERPOOL 

OFFICES  1  24-28  Lombard  Street,   LONDON 


d{0mm«tid 


THE    COTTON  TRADE. 

With  respect  to  the  cotton  position  a  correspondent 
writes  us  as  follows:  — 

"Many  3^ears  a.go  a  threat,  or  a  promise,  was 
uttered  in  American  cotton  circles  that  within  a  com- 
paratively short  time  Arnerica  would  have  no  need  to 
export  her  raw  cotton,  but  would  be  able  to  work  it 
all  up  and  export  merely  manufactured  cotton  goods. 
It  is  now  some  15  years  since  the  kindly  promise  (or 
the  tei-rible  threat)  was  made,  and  Great  Britain  has 
managed  durin»^^^-^i?»9^"time  to-*^-uce-  the  American 
cotton  grower  to  part  witli  his  i-aw  material  for  a 
suitable  remuneration  ;  but  this  remuneration,  of  course, 
with  constant  fluctuations,  has  on  the  whole  been 
increasing,  and  the  question  arises  whether  the  original 
threat  is  likely  to  be  fulfilled  in  its  entirety  within 
a  reasonable  time. 

"  There  are  certain  symptoms,whicK  should  not  be 
disregarded  by  those  who  are  accustomed  to  take  long 
views  in  commercial  matters.  The  increase  in  the 
average  price  is  one  of  these,  for  the  period  between 
the  American  Tivil  War  and  the  time  when  the  threat 
was  uttered  showe'd  a  general  tendency  to  decline, 
until,  as  many  of  us  can  remember,  3c?.  per  lb.  de- 
livered in  Liverpool  was  thought  to  be  a  peiTnanently 
normal   price    for  American  cotton.     It  was    said  in 


those  days,  wliich  now  seem  so  far  off,  that  the  planter 
could  make  a  really  good  profit  out  of  cotton  when 
the  price  was  at  3d.  But  the  increase  in  the  average 
price  is  only  one  of  the  symptoms.  The  stationary 
character  of  our  uuports  of  cotton  over  a  long  series 
of  years  is  anotlier,  and  it  is  one  which  is  particularly 
ominous.  Trade  is  like  organised  life  in  one 
particular,  viz.  that  the  cessation  of  growth  is  usually 
the  preliminary  symptom  of  the  beginning  of  decay. 
There  may  be  quite  a  long  period  between  the  one 
and  the  other,  as  one  finds  in  human  life,  where  i 
healthy  man  after  becoming  fully  developed  remains 
apparently  unchanged  for  many  years;  but  the  end 
is  inevitable.  Hence  we  must  have  misgivings 
when  any  industrj-  appears  to  be  standing  still  for  a 
series  of  years.  '<- 

"  The  conditions  now  obtaining  in  cotton  as  a  result 
of  the  War  are  particularly  (favourable  for  the  expan- 
sion of  the  .American  manufacturing  side  of  the 
industry,  and  the  accident  by  which  a  comparatively 
small  cotton  crop  coincides  with  the  most  difficult 
period  of  the  British  trade  will  make  these  conditions 
still  more  favourable  to  America  than  they  would  other- 
wise have  been.  Hence  it  does  not  seem  altogether 
improbable  that  in  the  com-se  of  the  next  five  or  ten 
years  the  threat  may  be  carried  out,  and  the  supply  of 
American  cotton  to  our  mills  be  cut  off,  or  so  seriously 
reduced  as  to  cause  great  suffering  in  Lancashhe. 

"  The  point  for  consideration  is,  therefore,  whether 
anything  can  be  done  to  meet  the  contingencies  in 
prospect.  One  may  brush  aside  the  puny  efforts  to 
obtain  large  cotton  supplies  outside  America.  '  These 
have  been  going  on  quite  a  long  time,  with  inappreci- 
able practical  results,  and  unless  the  Government  is 
prepared,  after  the  War,  to  spend,  not  single  milUons, 
but  a  hundred  millions,  in  developing  this  source  of 
supply  we  may  just  as  well  ignore  it  altogether.  What 
is  required  is  to  do  something  w-hich  would  enable  our 
cotton  mills  to  find  an  alternative  supply  for  the  five 
million  odd  bales  which  are  now  drawn  from  America, 
and  to  offer  100,000  bales  of  African  cotton  is  a  mere 
m.ockeiy.  It  would,  however,  be  quite  possible,  by 
means  of  Government  aid,  to  increase  the  Indian  cotton 
crop,  probably  by  50%,  and  perhaps  by  100'%  ;  and  in 
that  case  we  should  have,  within  the  Empire,  a  sub- 
stitute, so  ifar  as  quantity  is  concerned,  for  any 
threatened  withdrawal  of  American  supplies.  ^  The 
question  of  quality  remains,  and  that,  it  will  be 
admitted,  i.s  a  very  fomiidable  one.  Could  our 
manufacturers,  using  Indian  cotton,  compete  with 
American  manufacturers  using  American  cotton? 
A  similar  question  arose  in  the  cotton-oil  trade, 
and  it  was  said  that  without  American  cotton- 
seed we  could  not  supply  ourselves  with  edible  cotton- 
oil.  In  matters  of  this  kind  one  is  disposed  to 
disbelieve  in  impossibilities,  and  it  is  a  question  of 
i-esource,  intelligence  and  invention.  We  are  supplyhig 
ourselves  with  the  edible  oil  and  America  is  using 
almost  all  of  her  own  make.  The  Indian  cotton 
difficulty  is  probably  not  insurmountable.  In  the 
first  place,  a  good  deal  could  be  done  with  Government 
assistance  to  improve  the  quality  as  well  as  to  increase 
the  quantity- of  Indian  cotton,  and  this  necessary  work 
should  be  "taken  in  hand  immediately  upon  the  con- 
clusion of  the  Wax;  and  for  the  rest  we  may  rely 
upon  the  genius  of  our  own  cotton  men  as  soon  as  the 
pressure  of  the  withdrawal  of  American  cotton  begins 
to  affect  them  seriously.  The  first  business  is  to  see 
that  there  will  be  an  ample  alternative  supply,  and  to 
do  what  can  be  done  to  make  this  supply  as  good  as 
possible.  The  trade  will  probably  be  able  to  do  the 
rest." 


ESTIMATE  OF  WORLD'S  WHEAT  CROP. 

The  preliminary  estimate  of  the  wheat  crop  of 
the  world,  according  to  the  London  Grain,  Seed  and 
Oil  Reporter,  is  very  considerably  smaller  than  in  the 
previous  year,  the  shortage  indicated  being  no  less 
than  101  million  quarters.     The  information  available 
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is  not  so  complete  this  year  as  usual  owing  to  the 
abnormal  conditions  now  prevailing,  but  assuming 
seasonal  climatic  conditions  in  the  future  until  the 
Austrahan  and  Argentine  crops  are  harvested,  the 
final  result  will  probably  not  differ  very  much  from  the 
figm'es  now  given.  The  main  falhng  off  in  the  pro- 
duction is  in  non-European  countries,  this  year's 
yield  being  estimated  at  only  192,600,000  qrs.,  against 
285,700,000  qrs.  last  year;  but  of  the  latter  total 
18,000,000  qrs.  of  American  winter  wheat,  according 
to  the  official  report,  were  unfit  for  milling  purposes. 

The  World's  Wheat  Ckop. 


(In  Quarters  of  480  lb.,  OOO'b  omitted.) 


Austria  .,, 
tHungary ... 
Belgium  ... 
Bulgaria  ... 
Denmark  ... 
France 
Germany  ... 
Greece 
Holland  ... 
Italy 

Portugal    ... 
Rumania    ... 
Russia 
Serbia 
Spain 
Sweden 
Switzerland 
United  Kingdo 


1916 

8,000 

21,000 

1,000 

6,000 

500 

30,000 

18,000 


20,500 
1,000 


32,100 
17,000 


1914 

7.500 

14,500 

1,700 

3,700 

700 

35.300 

18,3Q0 

700 

650 


21,000 
1,900 
6,600 
500 
39,900 
21.400 


1912 

8,900 

22,000 

1,900 

7,000 

450 

41,800 

20,000 

700 

700 


23,900       21,500        21,150        26,100         20,800 


900 

10,800 

105,000 

500 

19,100 

1,000 


11,300 
113,000 

1,500 
17,000 
1,000 
500 
9,200 


900 
5,800 
101,000 
1,200 
14,500 
1,100 
400 
7,800 


800 
10,300 
119,500 
1.500 
13,900 
1,100 
450 
7,100 


11,100 
90,500 
1,700 
13,700 
900 
40O 


1911 

7,500 

24,000 

1,800 

8,500 

500 

40,300 

18,700 

750 

700 

24,000 

1,000 

12,500 

67,000 

1,900 

18,500 

1,C00 

50O 

8,000 


Total  for  Europe .. 

253,900 

262,100 

236,900 

281,950 

251,450 

237,150 

Algeria  and  Tunis. 

.    4,500 

5,700 

3,500 

5,300 

3,000 

5,500 

Argentina    ... 

.  21,000 

23,000 

21,000 

14,000 

21,000 

20,700 

Australasia 

15,000 

23,500 

3,800 

13,500 

12,000 

9,900 

Canada        

25.000 

48,000 

19,800 

29,500 

28,000 

27,000 

Chili 

2,200 

2,300 

2,100 

2,000 

2,500 

2,200 

Egypt         ...       . 

.    4,500 

4,900 

4,100 

4,000 

3,600 

4,700 

India           

39,700 

47,900 

39,300 

45,300 

45,300 

46,300 

U.S.  America       .. 

76,500 

126,000 

111,400 

95,400 

91,000 

78,000 

Uruguay    

1,100 

1,400 

1,000 

700 

1,200 

1,200 

Japan         

3,100 

3,000 

2,700 

3,000 

3,000 

3,100 

Total  out  of  Europe 

192,600 

285,700 

208,700 

212,700 

211,100 

198,600 

Grand  total  ...    446,500      517,800      445,600        494,650 
•  Including  Bosnia  and  Herzegovina,    t  Including  Sla- 


452,550 
onia  and 


435.750 
Croatia. 


The  indicated  surplus  in  exporting  countries  (leav- 
ing Russia  and  Rumania  out  of  the  calculation)  from 
this  year's  crops,  according  to  present  prospects,  is 
much  smaller  than  in  most  recent  years,  amounting 
to  about  40  million  quarters,  against  estimated  import 
consumptive  requirements  of  foreign  wheat  of  67 
million  quarters,  this  total  including  the  wants  of  all 
European  and  non-European  countries  excepting 
Gennany  and  -Austria-Hungary.  Under  the  excep- 
tional circumstances  now  existing  it  is,  therefore,  verj' 
fortunate  that  there  are  still  large  reserves  of  wheat 
left  over  from  the  last  crops.  America,  at  the  com- 
mencement of  the  present  cereal  season,  August  1, 
held  about  10  million  quarters  more  than  at  the  same 
date  last  year,  Canada  8  million  quarters,  Argentina 
5  million  quarters,  and  Australia  12  million  quarters, 
or  a  total  of,  say,  35  million  quarters,  making  a  gi-and 
total  surplus  of  75  million  quaiHiers,  of  which  35 
million  quai-ters  old  and  40  million  quarters  new  w^heat, 
leaving  stocks  in  these  exporting  countries  about  the 
same  on  July  31,  1917,  as  at  the  commencement  of 
the   season,   August  1,  1916. 

With  regard  to  Russia  and  Rumania  as  exporters, 
these  countries  have  very  large  surpluses  of  wheat, 
amounting  in  all  probably  to  over  40  million  quarters, 
Russia  having  shipped  very  little  wbeat  from  either  the 
1014,  1915  or  1916  crops,  whilst  Rumania  has  a  good 
surplus  this  year,  ap.art  from  any  old  wheat  brought 
forward.  The  requirements  of  foreign  wheat  for 
account  of  Germany  and  Aiistria-Hung.ary  would  pro- 
bably not  exceetl  12  to  13  million  quarters,  so  that  it 
will  at  once  be  seen  what  a  difference  it  would  make  to 


consumers,  so  far  as  future  supplies  are  concerned, 
were  the  Dardanelles  Straits  open,  enabling  Russia 
and  Rumania  to  export  freely. 

WAREHOUSE  CHARGES  (GRAIN). 

We  are  sincerely  indebted  to  the  representative  of  the 
Barry  Railway  and  Docks,  South  Wales,  for  precise 
infoiTQation  as  to  the  grain  warehouse  charges  there. 
These  are  now  lid.  per  ton  per  week,  or  6d.  per  ton 
per  month.  Wanting  on  American  wheat  speculation, 
a  contributor  recently  stated  that  British  warehouse 
charges  were  much  higher  than  those  in  America.  Our 
contributor  now  writes:  "The  valuable  correction — 
for  coiTection  it  is — which  your  Barry  correspondent 
supplies  calls  for  an  apology  on  my  part.  I  should 
have  said  London  charges,  and  not  British.  But  even 
London  charges  are  perhaps  too  irregular  to  be  quoted 
just  now,  so  many  circumstances  entering  into  the 
bargain  and  long  holding  being  gravely  discouraged  by 
Government  regulations  peculiar  to  the  port.  The 
BaiTy  charges  are  singularly  moderate,  if  not  the  lowest 
in  any  of  the  15  great  ports.  They  ajipear  to  reflect 
great  credit  on  the  Barry  enterprise." 

[We  find  that  the  official  list  of  15  great  ports 
making  periodical  returns  of  grain  stocks  does  not  yet 
include  the  South  Wales  group  of  Swansea,  Barry, 
and  Cardiff.  The  district  has  now  reached  an  import- 
ance rendering  such  returns  exceedingly  desirable. — 
Ed.  "  Statist."] 


ASSOCIATED      PORTLAND     CEMENT 
MANUFACTURERS  (1900),  LIMITED. 

Tup:  directui's  aniiounce  that  in  consequence  of  the 
diminution  of  trade,  due  to  war  conditions,  the  profits 
of  the  Company  for  the  year  ended  on  June  30  last 
do  not  permit  of  a  payment  on  account  of  the  divi- 
dend on  the  5^%  Cumulative  Preference  shares.  After 
providing  an  amount  of  £50,000  for  depreciation  and 
charging  interest  on  the  two  classes  of  Debenture 
stocks,  together  with  the  annual  instalments  required 
for  the  redemption  funds,  the  balance  of  available 
profit  for  the  year  is  £11,081,  which  it  is  proposed 
to  carry  forward  as  an  addition  to  the  amount  brought 
forward  of  £153,026.  It  was  generally  anticipated 
that  the  year's  showing  would  be  poor,  and  from  the 
figures  given  it  will  be  seen  that  the  net  profit  for  the 
past  year  has  only  reached  £61,081,  as  compared  with 
£177,114  for  last  year,  which  also  was  a  poor  one, 
and  with  £299,037  for  the  twelve  months  to  June 
1913.  On  the  assumption  that  similar  sums  have  been 
provided  for  repairs,  reserves  and  interest  as  was 
the  case  last  year  the  following  gives  a  comparison 
of  results  :  — 

Year  to  June  30— l;il6a  1915  19U  1913  1912 


Reserve  for  inc.  tax,  chalk 
sinking  fund  &  Deb.  re- 
demption sinktDgfund,  &c. 

Directors'  salaries  and  fees 


Interest  on  mortgages.  De- 
benture interest  (4J%  and 
6%)  and  certs,  of  indebted- 
ness   


Ordinary  dividend,  5% 


337.081      iSS.ni      56i3,760      627,269      361,967 


61,000        51,262        61,618        51,293        26,761 


231,081      399,449      805,733      669,467      328,756 


220,000 
61,081 


222,335      230,563»    270,430»   136,974 


61,081        61,455      150,036 


61,031 
60,000 


51,465 
60,000 


160,036 
50,000 


Brought  forward 
Carried  forward 


299,037 

141,782 

124,219 

122,324 

174,818 

19.468 

96,116 

— 

78,702 

.      - 

05,000 

26,000 

13,703 

—5,542 

37,833 

43,376 

104,107      153,026      151,671        61,635 

Includes  discount  on  realisation  of  securities. 
(«)  Approximate  figures  only. 


Naturally  the  announcement  has  caused  a  weaken- 
ing in  quotations,  and  the  £10  Preference  share  now 
stands  at  £6 J,  and  the  £10  Ordinary  share  at  £3li. 
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THE  DENVER  AND  RIG  GRANDE  RAILRGAD 

GGMPANY. 


THIETIETH  ANXTJAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30,  1916. 


To  the  StochholdeTs  of  The   Denver  and  Rio  Grande  Railroad   Company  : 

The  Board  of  Directors   submit   the   following  report  for  the  fiscal  year  ended  June  30,   1915. 
The  results  were  as  follows  : — 


Increase  or  Decrease. 

Amount. 

Percent. 

Average  Mileage  Operated 

2,572-29              1                     2,571-46 

+                  -83 

+  0-03 

OPERATKa  RETENUES: 

Freight 

Passenger     

Mail 

Express         

Miscellaneous           

Incidental 

Joint  Facilitv          

$ 

IS.314,343  16 
4,764,729  42 
345,067  60 
665,660  65 
326,342  40 
660,179  66 
13,762  48 

$ 

15,911,101  65 
4,449,044  31 
344,969  77 
3  72.078  72 
264,276  46 
465,690  49 
16,075  81 

S 

+2,403,240  51 
+    315,685  11 
+              97  83 
+    193,681  93 
+      62,066   94 
+      94,489  17 
-        2,313  33 

+16-10 
+   7-10 
+   003 
+  62-03 
+23-49 
+  20-29 
-14-39 

Total  Operating  Eevenues        

24,890,084  37 

21,823,236  21 

+  3,066,848  16 

+14-06 

OPERATING   EXPEKSES  : 

Maintenance  of  Way  and  Structures      

Maintenance  of  Eqiiipment          

Traffic           

Transportation        

Miscellaneous  Operations 

General         

Transportation  for  Investment 

2,536,789  82 

4,189,310  05 

487,023  75 

6,500,566  69 

419,987  05 

605,733  11 

2,541,639  49 
3,992,351  46 
477,426  30 
6,290,964  61 
345,487  06 
661,215  12 
Or.9,302  03 

—  4,749  67 
+    196,968  60 
+        9,598  46 
+    209,612  08 
+      74,500  00 

-  46,482  01 
+        9,302  03 

—  0-19 
+  4-93 
+  201 
+   3-33 
+  21-66 

—  6-98 

Total  Operating  Expenses        

14,739,410  47 

14,289,670  99 

+    449,739  48 

+   3-15 

Net  Revenue  from  Operations             

10,160,673  90 

7.633,565  22              t           +2,617,108  68 

+  34-74 

Tax  Accruals 

Uncollectible  Bevennes        

1,091,461  30 
1,607  IS 

1,020,606  31 
1,351  82 

+       70,864  99 
+            155  36 

+   6-94 
+  11-49 

Total         

1,092,968  4S 

1,021,958  13 

+      71,010  35 

+   6-95 

Total  Operating  Income            

9,067,705  42 

6,511,607  09 

+2,646,098  33 

+  39-10 

Nos-Operattn-q  Iscosie  : 

Hire  of  Equipment — Credit  Balance       

Rent 

Dividend  Income 

Interest        

Miscellaneous  Income         

41,987  62 
208,173  40 
697,916  OO 
179,646  36 
lOS  99 

201,216  13 

891,038  31 

148,918  76 

8  17 

+      41,987  62 
+        6,967  27 
—    293,123  31 
+      30,627  60 
+            100  82 

+   3-46 

-32-90 

+  20-67 

+1,234-03 

Total  Non-Operating  Income 

1,027,731  27 

1,J41,181  37 

—    213,450  10 

-17-20 

Gross  Income 

10,085,436  69 

7,752,788  46 

+  2,332,648  23 

+  30-09 

DEDUCTION'S  FROM   GROSS  INCOME  ; 

Hir«  of  Equipment — Debit  Balance       

Bent 

Interest        

587,206  00 
5,682,142  68 

126,327  37 

511,156  64 

6,696,673  87 

-  126,327  37 
+       76,049  36 

—  14,431   19 

+  14-88 
-  0-25 

Total  Deductions            

6,269,348  68 

6,334,057  88             |           —      64,709  20 

—  1-02 

Net  Income 

3,816,088  01 

1,418,730  58              ;           +2,397,367  43 

+  168-98 

Disposition  op  Net  income  : 

Income  Applied  to  Sinking  and  Renewal  Funds     

Income  Appropriated  for  Road  and  Equipment         

287,398  06 
2,300,000  00 

273.044  89 

211.045  46 

+      14,353  16 
+  2,088,954  64 

+   5-26 
+  989-81 

Total  Appropriations                 

2,687,398  06 

484,090  36 

+2,103,307  70 

+  434-49 

Income  Balance  Transferred  to  Credit  of  Profit  and  Loss 

1,258,689  96 

934,640  23 

+    294,049   73 

+  31-46 

Operating  Revenue  per  Mole  of  Road        

Operating  E-vpense  per  Mile  of  Road         

Net  Operating  Revenue  per  Mile  of  Koad            

Ratio  of  Operating  Expense  to  Operating  Revenue          

9,676  23 
5,730  07 
3,946  16 
69-22% 

8,486  71 
6,657  03 
2,929  68 
65-48% 

+         1.189  52 
+            173  04 
+         1,016  48 
-    6-26% 

+  14-02 
+  3-11 
+  34-70 

CAPITAL  STOCK. 

There  has  been  no  change  in  the  Capital  Stock. 

FUNDED    DEBT. 

The  Funded  Debt  in  the  hands  of  the  public  was  decreased 
$510,000  :  (1)  by  the  purchase,  in  the  open  market,  of 
$360,000,  face  value,  of  Denver  and  Rio  Grande  First  and 
Refunding  Mortgage  Five  per  Cent.  Bonds  for  the  Sinking 
Fund,  which  have  been  deposited  with  the  Trustee;  and 
(2)  redeeming  and  cancelling  Equipment  Trust  bonds,  Series 
"  B,"  to  the  amount  of  $150,000. 

ROAD  AND  EQUIPMENT. 

A  classified  list  of  Road  and  Equipment  charges,  aggre- 
gating $566,998.04,  appears  on  page  18  of  full  Pamplilet 
Report. 

9,877  tons  of  new  90-pound  and  83  tons  of  new  85-pound 
rail  were  used  in  maintenance  during  the  year,  replacing  lighter 


rail,  the  difference  in  cost  having  been  charged  to  Betterment 
Account.  Details  of  weights  of  rail  in  main  lines  and 
branches  at  the  close  of  the  fiscal  year  are  shown  in  tabular 
form  on  page  29  of  the  full  Pamphlet  Report. 

Approximately  285,000  tie  plates'  and  73,000  rail  anchors 
were  installed. 

New  steel  bridges  aggregating  in  length  720  lineal  feet 
were  erected  in  place  of  those  of  lighter  construction,  and 
954  lineal  feet  of  wooden  bridges  were  eliminated  by  the 
substitution  of  permanent  embankments. 

The  Colfax-Larimer  Street  viaduct  in  the  City  of  Denver, 
being  constructed  over  main  line  and  yard  tracks,  as  men- 
tioned in  last  year's  annual  report,  is  about  82  per  cent, 
complete,  and  your  Company's  proportion  of  expenditure  to 
date  is  $75,691.78. 

Industrial  sidings  and  yard  tracks,  involving  the  building 
of  about  11  miles  of  spur  tracks  and  sidings,  were  either  con- 
structed or  extended  to  meet  the  requirements  of  new  or 
enlarged  industries. 
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During  the  last  four  years  about  2,500  freight  cars  and 
35  locomotives  (standard  gauge  and  narrow  gauge)  were 
retired  from  service,  on  account  of  age  and  inefficiency.  To 
partly  replace  the  equipment  retired  your  Board  recently 
authorised  contra.cts  for  modern  heavy  freight  locomotives 
and  freight  cars  of  steel  constraction  (all  standard  gauge) 
aggregating  in  cost  about  $2,300,000,  and  trust  Jund.s  have 
been  established  out  of  current  revenues  to  pay  for  the  equip- 
ment as  and  when  deliveries  are  made,  which  should  be  in 
time  for  the  heavy  fall  and  winter  busines,  and  it  is  believed 
that  with  this  additional  modern  equipment  there  will  be  a 
continuation  of  satisfactory  traffic  and  revenues. 

OPERATION. 

The  total  operating  revenues,  $24,890,084.37,  are  th-  large.st 

in    the     history    of    the     Company,    being     an     i:  urease    of 

$3,065,848.16,  or  about  14  per  cent.,  over. the  i^rcceding  year. 

The   operating  exjienses   were   $14,739,410.47,    an  increase 

of  $449,739.48,  or  3.15  per  cent. 

The  net  operating  revenue  was  $10,150,673.90,  an  increase 
of  $2,617,108.58,  or  34.74  per  cent.,  over  the  preceding  year. 

The  ratio  of  operating  expenses  to  operating  revenues 
decreased  from  55.48  per  cent,  for  the  fiscal  year  ended 
June  30,  1915,  to  59.22  per  cent,  for  the  year  covered  by  this 
report. 

The  revenue  from  freight  traffic  was  $18,314,342.16,  an 
increase  of  $2,403,240.51,  or  15.1  per  cent. ;  and  the  revenue 
from  passenger  traffic  was  $4,754,729.42,  an  increase  of 
$315,685.11,  or  7.1  per  cent. 

Details  of  traffic,  both  pas.senger  and  freight,  are  shown 
in  comparative  statements  on  pages  33  and  34  of  the  full 
Pamphlet  Report. 

The  decrease  in  the  average  rate  per  passenger  mile. 
18.13  per  cent.,  was  due  mainly  to  the  large  travel  at  low 
excursion  rates  on  account  of  the  Panama  International 
Exposition  in  San  Francisco 

The  expenditures  for  Maintenance  of  Waj'  and  Structures 
were  $986  per   mile  of   road  operated,   or  substantially  the 
"samels-tne  previous  year. 

The  roadway  ana  e'V'^.uij)ment  are  in  satisfactory  condition. 
'The  cost  of  conducting  transp(:i''irc*Aon-was  $6,500,565.69,  or 
26.12  per  cent,  of  the  gross  operating  revB-iT^ues,  compared 
with  $6,290,954.61,  or  28.83  per  cent.,  in  the  previiwis  fiscal 
year.  In  other  words,  the  increase  in  gross  operat'ias, 
revenues,  hereinbefore  referred  to,  $3,066,848.16,  involved  an 
increase  of  only  $209,612.08  in  cost  of  conducting  transporta- 
tion. For  the  five  previous  years  the  average  ratio  to  operat- 
ing revenues  of  the  cost  of  conducting  transportation  was 
32.22  per  cent. 

OPERATINO   INCOME. 

Operating  Income  was  $9,057,705.42,  an  increase  of 
$2,545,098.33,  or  39.10  per  cent.,  compared  with  previous 
year.  ^ 

Taxes  increased  $70,854.99,  or  6.94  per  cent. 

Net  Income,  as  distinguished  from  Operating  Income,  in 
that  it  represents  final  results,  amounted  to  $3,816,088.01,  an 
increase  of  $2,397,357.43,  or  158.98  per  cent.,  over  previous 
year. 

The  Net  Income  was  applied  as  follows  : 

For  Kenewal  Fund  and  the  Sinking  Fund  under  First  and 

Refundinj;  Mortgage  .'ZBT.SgS  05 

For  New  Kquipnient     2,3C0,000  00 

Total .?2,587,39S  05 

leaving     a    credit     for     the    vear    to     Profit    and     Loss    of 
$1,228,689.96. 

The  Company  has  no  floating  debt.  As  heretofore,  the 
current  accounts  of  the  Company  have  been  paid  up  as  closely 
as  practicable. 

WESTERN    PACIFIC. 

In  the  last  annual  report  it  was  stated  that  "  the  March  1st 
interest  was  defaulted,  and  on  March  5,  1915,  the  United 
States  Court  appointed  Receivers  for  the  property."  On 
.Inne  28,  1916,  the  property  was  sold  under  foreclosure,  and 
since  the  close  of  the  fiscal  year-  a  new  Company  has  been 
incorporated  under  the  laws  of  California  to  operate  the  pro- 
perty. We  are  advised  that  the  gross  operating  revenues 
of    the  railroad   in<-r.-:i«.-il    1m'',...)v    'rlup    in   some    measure  to 


the  heavy  travel  to  and  from  California  on  account  of  the 
Panama  Exposition  in  San  Francisco),  and  that  for  the  fiscal 
year  just  closed  they  approximated  $7,500,000,  and  that  the 
Net  Income  was  about  $2,000,000.  It  is  possible  that  by 
negotiations  later  on  a  mutually  advantageous  readjustment 
of  financial  relationships  between  Western  Pacific  interests 
and  your  Company  will  be  accomplished. 
By  order  of  the  Board  of  Directors, 

H.  U.  MUDGE, 

President. 


PROFIT  AND  LOSS,  June  30,   191 

6. 

Credit  Balance,  June  30, 1915  ... 

t 

t 

t 

8,970,650  98 

Credit       Balance       transferred 

fcom  Income  Account 

,228,689  96 

Unrefnndable  Overcharijes 

447  15 

Donations  tor  Spur  Tracks,  &o. 

6,711  99 

Miscellaneous  Credits     

10,661  69 

1,246,510  69 

less :  Redemption  of  Equipment 

Bonds         

12,000  00 

Loss  on  Retired  Road  and 

Equipment          

38,103  34 

Surplus  Appropriated    for 

Investment  in  Physical 

Property 

6,922  31 

Advance    Surveys,    Aban- 

doned Projects    

18,691  23 

Settlement  of  Government 

Timber  Case       

6,173  63 

Miscellaneous  Debits 

2,017  79 

82,911  30 

1,163,599  39 

♦ 

Or«dit  Balance,  June  30,;i916    ... 

10,134,260  37 

RENEWAL  FUND,  June  30,  1916. 


Credit  Balance,  Jane  30, 1915     

Appropriations    from     Income     during    the 

year...        

Accretions  to  the  Fund  during  the  year     ... 


Less  :  Redemption  of  Equipment  Bonds 
Credit  Balance,  June  30,  1916 


120.000  00 
17,661  33 


507,961  92 
138,0:0  00 


See  page  23  of  full  Pamphlet  Report  for  the  investment  oE  the  fund. 


FUNDED    DEBT    CHANGES    DURING    THE 
E.NDED  JUNE  30,  1916. 

Funded  Debt,  including  Equipi*nent  Trust  Obligations  out- 
standing in  hands  of  public  June  3D,  1915  : 

Funded  Debt 

Equipment  Trust  Obligations 


YEAR 
i 


!,001,000  00 
.176,000  00 


Total  

Changes  during  the  Tear  : 

Funded  Debt  in  hands  of  publii-,  decreased  : 
By  the    purchase    of   First   and   Refundi.ig   Mortgage 
Five  per  Cent.  Gold  Boods,  placed  in    the    Sinking 
Fund,  with  the  Bankers'  Trust  Co.,  of  Nnw  York, 

Trustee'     ...        

By  the  redemption  and  cincellation  of  Equipruent  ?'rust 
Obligations  as  follows : 

Series  B  :    Sept.  1,  lOir.         575,000  Oi) 

Series  B:    Mar.  1,  191';  75,000  00 


Total  decrease  in  Equipment  Trust  Obligations    ... 

Net  decrease  in  funded  debt  outstanding  in  hands 

of  public     ,.;.    ■    -...^ 

Funded  Debt,  including  Equipment  Trust  Obligations  out- 
standing in  hands  of  public  June  30, 1910  : 

Funded  Debt         

Equipment  Trust  Obligations 

Total      


,■■■/ 1,000  00 
•J  :•  6,000  00 


122,71  ;6,000  00 


EQUIPMENT  TRUST,  June  30,  1916. 

Amount  Date  of 
OriRiniil  Amount      Out-       Semi-  I 

Series,       Date.      Amount.     Paid,    standing.  Annual     Btiuipment  C.;ivered. 

$  $  $      Payments.  ' 

"B"  Sept.  1,1907  1,600,000  1,276,000  226,000   Mar.l    1,000  ■*.  G.GondvlaOim, 

,fe  Nos.  400C0to4u-999,  In- 

Sept.  1       elusive,  J8S.Q.    Loco. 

motives,  N08.  1161  to 

1178  inclusive. 


September  16,   191 G.] 
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CONDENSED  GENERAL  BALANCE  SHEET  June  ao^nTTT 

AssKTs.  "-^'^^c  anctii,  June  30,  1916,  Compared  with  Previous  Year. 


page 


IHTESTMENTS 

Investment  in  Road  knd 

Equipment,  see  page  18 

of  full  report 

Improvements  on  Leased 

Railway  Property 
Sinking  Funds ; 
Piist  and  Refunding  Mt.: 
Book  Assets,  see  page 
23    of   full  report, 
S905,000 
Less — Carrier's    Own 
Issues,  $905,000  ... 
Deposits  in  Lieu  of  Mort- 
gaged Property  Sold... 
Miscellaneous        Physical 
Property,  see  page'22  of 

full  report        

Investments  in  Affiliated 
Companies — Fledged,see 
page  22  of  full  report ... 
Investments  in  Affiliated 
Companies — TTnpledged, 
see  page  22  of  full  report 
Other  Investments — Un- 
pledged, see  page  23  of 
full  report        

Total 

CUBHENT  ASSETS  : 
Cash 

Special  Deposits : 
Book  Assets,  £^„  ^.^o., 
23     of     full     report, 
$9,756,351.17 
Less--Carrier*s        Own 
Issues,  87,205,000  ... 
Loans  and  Bills  Receivable 
Traffic    and    Car   Service 
Balances  Receivable  ... 
Net    Balance    Receivable 
from  Agents  and  Con- 
ductors  

Miscellaneous       Accounts 

Receivable 
Materials  and  Supplies  ... 
Other  Current  Assets     ... 

Total  

Deferred  assets : 
Working  Fund  Advances 
Insurance  &  Other  Funds : 
Special  Renewal  Fund : 
Book  Assets,  see  page 
23   of   full   report, 
$369,961.92 
Less — Carrier's    Own 
Issues,  $155,000  ... 
Other  Deferred  Assets : 
Western  Pacific  Ry.  Co., 
prior  to  Mar.  6,"  191 5, 
see  page  23   of  full 
report  

Total  

UNAWTSTEri  Debits  : 
Rents  &    Insurance   Pre- 
miums Paid  in  Advance 
Other  Unadjusted  Debits : 
Depreciation  on  Equip- 
ment Leased  to  West- 
em  Pacific  Uv.  Co. : 
Prior  to  Mar.  5,  1915 
Subsequent  to  Mar.  5, 

1916 

Other  Items     

Securities   Issued   or   As- 
sumed— Unpledged  : 
Stocks,  see  page  23  of 
full  report,  $4,130  ... 
Bonds,  see  page  23  of  full 
report,  $3,087,000 

Total  


Inc.  or  Dec. 


>,02S,<>34  59    174,876,279  90     -|-    1.18,054  63 
16.71,16  85  124  00     +     16,682  86 


—  41,924  42     —  41,924  43 

1,766  00  —            --f  1,766  00 

241,031  22  338,093  60     -f  2,937  02 

44,103,313  58  43,996,123  S5     -f-  8,188  23 

11,S5?,234  65  -  11,860,621  43     —  2,386  78 

4,<13S  14  4,938  14  — 


23I,149,;i25  03    231,010,106  90     -|- .  133,818  13 
4,220,769  03         2,692,625  35     -fl,528,143  68 


2,551,351  17 
70  78 

691,403  98     610,742  88  -|-   80,661  10 


18,537  96  -f  2,532,813  21 
965  57  —     894  79 


169.691  95  114,859  92  -f  64,732  03 

759,831  15  728,775  11  +  31,066  04 

1,626,367  36  1,671,863  44  —  46,496  08 

12.391  00  14,910  71  -  2,519  71 


STOCK: 
Capital  Stock : 
Common— Outstandinc 
Preferred— 

Issued,  $19,779,800 
Less— Held  in  Treasury, 


>,93I,77i;  42    5,753,280  94  4-4,178,495  48 


216,300  59  -     338  67 


1,292,513  39    1,279,448  38  +      13,065  01 


1,616,530  78    1,503,198  81  +      13,331  97 


17,843  85 
7S,7o2  S3 


3,744  50  +      14.104  36 
63,745  12  +      15,007  71 


$4,130 

Total 
LONG-TEU.M  DEBT: 

Funded  Debt  Cmnatured : 
Bonds — Issued,      see 
pagesl7and21offull 
report,  $134,118,000 
Less— Held  in  Treasury 
and  by  Trustees,  see 
page   21    of  full  re- 
port, 811,352,000    ... 
Non-Xogotiable  Debt  to 
Affiliated  Cos.: 
Matured     Rental    of 
Leased  Lines 

Total 

CnKRENT  LiiEnjTrES : 

Traffic  and  Car  Service 
Balances  Payable 

Audited  Accounts  and 
Wages  Payable 

Miscellaneous  Accounts 
Payable  

Interest  Matured  Unpaid 
(Including  Bond  Coupons 
due  July  1)      

Dividends"  Matured  Un- 
paid        

Unmatured  Interest  Ac- 
crued      

Unmatured  Rents  Accrued 

Total 

I 

i  DEFERRED  LIABILITIES  ; 

j      Other  Deferred  Liabilities  : 
I  Deposits  for  Constnic- 

)  tion  of  Tracks 

UNADUSTED  CREDITS : 

Tax  Liability       

Accrued  Depreciation 

Equipment       

Other  Unadjusted  Credits : 
Deferred     Income — In- 
terest    on     Western 
Pacific  Ry.  Co.  Second 
Mortgage  Bonds      ... 
Other  Items     

Total  

CORPORATE  SUBPLVS  : 

•Additions  to  Property 
tlu-ough  Income  and 
Surplus  

Sinking  Fund  Reserves : 
tFirst    and    Refunding 
Mortgage      

Appropriated  Surplus  not 
Specifically  Invested  : 
Renewal  Fund 
New  Equipment 

Total     Appropriated 
Surplus     


Total  Corporate  Sur- 
plus   

Grand  Total 


LdABlLlTlSa. 

1916  1315 

t  $ 

38,000,000  00   38,000,000  00 


49,775,670  00   49,775,670  00 


Inc.  or  Deo; 


87,775,670  00   87,775,070  00 


122,766,000  00  12.3,270,000  00  —  510,00«  00 


699,340  21     644,448  58  +      64,897  63 


123,366,340  21  123,820,448  58  —  455,102  37 


240,800  60 

1,279,392  45 

38,252  47 


61,755  93 
46,431  90 
3,062  40 


292,536  63 

1,320,824  35 

41,314  93 

1,430,412  50 

980  94 

1,057.948  48 
157,387  01 

4,312,430  74    3,992,804  91  -i-  319,626  83 


210,900  00 
986  94 


-I-  225,512  50 


1,009,804  36  — 
152,008  09  -1- 


140,571  94  —   15,297  37 


126,293  45     104,965  09  +      21,328 


Grand  Total 


242,724,.526  68    238,377,551   74     -J-4,346,973  94 


417,160  51 
2,932,145  00 


5,777,844  45 
273,365  51 


384,240  26     +      32,920  25 
!,463,790  38     +    468,355  22 


-f       68,213  77 


10,399,516  10         9,840,026  86     +    659,489  24 


3,037,075  77 
905,000  00 


369,961   92 
2,300,000  CO 


2,880,163  46 
686,924  42 
370,300  59 


+    166,922  31 
+    318,075  58 


-  338  67 

4-2,300,000  00 


0,612 

037 

69 

10,134 

250 

37 

16,746 

288 

06 

3,83 


7S  47     -1-2,774,659  23 


8,970,650  98     -f-1,163,599  39 


S,029  45     -1-3,938,258  61 


242,724,526  68    238,377,551  74     -1-4,346,973  94 

•  $150,000  Equipment  Trust  Bonds,  Series  "  B,"  were  retired  during  the 
fiscal  year. 

t  8360,000  par  value  Five  per  Cent.  First  and  Refunding  Bonds  were  pur- 
chased during  the  year  for  the  Sinking  Fund. 


SCHEDULE  OF  FUNDED  DEBT,  June  30,  1916. 


July  15,  198^ 
July  15.  If  83 


,,  MOBTOAOES. 

MOSTGAGE  BOOTIS: 
Pirst  Consolidated  Mortgage,  The  Denver  and  Rio 

Grande  RR.  Co.  

First  Consolidated  Mortgage,  The  Denver  and  Rio 

Grande  RR.  Co.  

Improvement  Mortgage,  The  Denver 

Grande  RR.  Co.  June  1,  1E88  I 

Piret  Trust  Mortgage,  The  Rio  Grande  Western 

_.Sy- Co jnly    I,  18391 

«rst  Consolidated  Mortgage,  The  Rio  Grande  - 

..Western  Ry.  Co.  Apr.    1,  1899i 

;rtret  Mortgage,  Utah  Central  BR.  Co.  ...  ,"         "    

Kret  and  Refunding  Mortgage,  The  Denver  and 

Rio  Grande  RR.  Co 

•Adjustment  Mortgage,  The   Denver  and   Rio 

Grande  RR.  Co.  

Total 
BQmPMENT  TBOST  Obuoations: 
TBriuipment  Trust  Mortg^e,  The  Denver  and  Rio 
Grande  RR.  Co..  Scries  "  B  " 


— Amount. 

,. Issued. 

Held  in 
Treasury 
and  by 
Trustees, 
$ 


Held 

Public. 

$ 


Annual 

Interest 

on  Debt 

Bate  of    Held  by 

Int.   thePoblio 

in        June  30, 

Gold.        1916. 


Jan. 

1,  1898 

33.71 

Aug. 

1,  1908 

2,540.60 

May 

1,  1912 

2,540.6D 

2,540  60 

Sept. 

1,19C7 

- 

'  July  15, 188S    Jan.  1, 1936    35,670,000    1,445,000  34,125,000 

Jan.    1, 1898    Jan.  1,  1936      6,382,000         —  6,382,000 

,  June  1,  1883    Jane  1,1928      8,335,000         —  8,335,C0O 

[July    1,1889    July  1.1939    15,20W0        10,003  15,190,000 

I  Apr.    1,1899    Apr.  1,1949    16.475.000    1,39.5,000  15.030  000 

Jan.    1, 1898    Jan.  1, 1917        650,000       260.000  390,000 

Aug.    1, 1908  Aug.  1, 1955  150,000,000    8,242.000  33,039,000 

May    1,1912    Apr. ',1932    25,CO0,000       -  10,000.009 

11,352.000  122,541,000 

—  225,000 


Sept.    1, 1907  Aug.  31, 1917 


1,365,000 

287.190 

416,750 

607,600 

603,200 
15.600 

1.651,950 

700,000 

5,647,290 

11,250 


11,352,000    122,766,000 


•  Sem'-'ianual  interest  contingent  upon   net   surplus  of  preceding   sii  months  ending  June  30  or  December  31.     Interest  on  Adjustment  Mortgage 
wmas  is  c  mulative  and  all  deferred  payments  will  be  due  and  pa.vable  at  maturity  of  the  bonds. 

t  The  principal  of  Equipment  Bonds  is  paid  at  the  rate  of  $75,000  semi-annually,  which  reduces  the  interest  charge  every  sii  months  $1,875. 
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SECURITIES    OWNED    AND    OTHER    INVESTMENTS,    JUNE    30,    19^16. 


DESPRIPTION 

Number 
of  Shares 
or  Bonds 

Par  Value 

BOOK  VALU« 

Amount 

Total 

Total 

SntriNQ  FOTiDs: 

t 

% 

t 

To  Bankers'  Trust  Co.  of  New  York,  Trastee,  Sinking  Fund  : 

First    and    Refunding    Mortgage    Bonds,    Tlie  1  $1,000  each 

786 

780,000  00 

Denver  &  Rio  Grande  RR.  Coi 1  $    600     „ 

238 

119,000  00 

905,000   00 

905,000  00 

Miscellaneous  physical  Property  : 

Real  Estate      

.      201,278  37 

One-fourth  Interest— Ogdcn  and  Salt  Lake  City  Gas  Plant      ... 

24,860  23 

Leased  Rails  and  Fastenings           

14,902  62 

241,031  22 

241,031  22 

iNTESTJtENTS  IN  APPIUATED  COMPAKIES— PLEDGED  : 

Stocks— 

To  Bankers'  Trust  Co.  of  New  York,  Trustee,  First  and  Re- 

funding Mortgage  : 

Capital  Stock,  Western  Pacific  Ry.  Co 

800,000 

60,000,000  00 

To  The  New  York  Trust  Co.,  Trustee,  Adjustment  Mortgage  : 

Capital  Stock,  Western  Pacific  Ry.  Co 

125,000 

12,600,000  00 

62,500,000  00 

4,284,952  85 

To  Bankers'  Trust  Co.  of  New  York,  Trustee,  First  and  He- 

funding  Mortgage  : 

Capital  Stock,  The  Rio  Grande  Junction  By.  Co 

12,211  J 

1,221,160  00 

To  The  New  York  Trust  Co.,  Trustee,  Adjustment  Mortgage  : 

^ 

Capital  Stock,  The  Rio  Grande  Junction  By.  Co 

7,371i 

737,160  00 

1,968,300  00 

696,885  45 

To  Guaranty  Trust  Co.  of  New  York,  Trustee  : 

Capital  Stock,  Utah  Fuel  Co 

100,000 

10,000,000  00 

6,000,000  00 

To  Bankers'  Trust  Co.  of  New  York,  Trustee,  First  and  Re- 

funding Mortgage : 

Capital  Stock,  The  Rio  Grande  &  South- Western  BR.  Co. 
Bonds — 
To  Bankers'  Trust  Co.  of  New  York,  Trustee,  First  and  Re- 

1,492 

149,^00  00 

118,559  85 

funding  Mortgage : 

Second  Mortgage  Bonds,  Western  Pacific  Ey.  Co 

25,000 

25,000,000  00 

18,760,000  00 

Kotes — 

To  The  New  York  Trust  Co.,  Trustee,  Adjustment  Mortgage  : 

Notes,  Western  Pacific  By.  Co.           

14,262,915  45 
113,860,415  46 

14,262,915  45 
44,003,313  68 

Investments  in  affiliated  companies — Unpledged  : 

Stocks- 

Capital  Stock,  The  Bio  Grande  Southern  BB.  Co 

35,797g 

3,579,737  60 

390,933  80 

Capital  Stock,  The  Pueblo  Union  Depot  &  EB.  Co 

81} 

8,120  00 

28,920  00 

Capital  Stock,  The  Denver  Union  Terminal  By.  Co 

50 

8,000  00 

6,000  00 

Capital  Stock,  The  Salt  Lake  City  Unioq  Depot  &  EB.  Co. 

1,001 

100,100  00 

100,100  00 

Capital  Stock,  The  Globe  Express  Co 

30,000 

3,000,000  00 

74,000  00 

Capital  Stock,  The  Colorado  Midland  Ry.  Co 

4,187,500  00 

1,000,000  00 

Capital  Stock,  The  Western  Realty  Co.             

3,005 

300,000  00 

300,500  00 

Securities  of  Boca  &  Loyalton  BR.  Co.  and  Associated  Co.  ... 

1,406,070  00 
12,687,027  50 

790,947  19 

2,690,400  69 

Bonds — 

First  Mortgage  Bonds,  The  Bio  Grande  Southern  BR.  Co.  ... 

1,6U 

1,611,000  00 

1,004,366  63 

First  Mortgage  Bonds,  Utah  Fuel  Co 

6G5 

666,000  00 

665,000  00 

Purst  Mortgage  Bonds,  Western  Pacific  By.  Co 

75 

75,000  00 

67,600  00 

2,251,000  00 

1,736,866  63 

Notes- 

Notes,  Western  Pacific  Ev.  Co 

3,670,454  11 

Notes,  Salt  Lake  &  Alta  BR.  Co 

10,513  22 

3,680,967  33 

3,680,967  33 

Advances- 
Second  Mortgage  Bond  Coupons,  Western  Pacific  Ey.  Co.    ... 

3,760,000  00 

3,750,000  CO 

22,268,994  83 

11,858,234  66 

Other  Investments— Unpledged  : 

Bo'hds— 

Funding  Bonds,  State  of  Colorado          

{t 

4 

4,000  00 
800  00 

Gunnison  County  Bonds 

400  00 

4,900  00 

4,900  00 

Miscellaneous — 

Orchard  Mesa  Irrigation  District  Warrant        

8  14 

The  Denver  Reservoir  Irrigation  Co.,  Certificate  of  Indebted- 

"^^            

35  74 

43  88 

38  14 

4,943  88 

4,938  14 

Special  deposits  : 

To  The  New  York  Trust  Co.,  Trustee  : 

First  and  Befundins  Mortga'ge  Bonds,  The  Denver  &   Rio 

Grande  EB.  Co.  (Pledged) 

7,005 

7,005,000  00 

Cash  (for  Adjustment  Mortgage  Bond  Interest)            

221,033  46 

To  Blair  &  Co.,  Trustee  : 

First  Consolidated  Mortgage  Bonds,  The  Denver  &  Rio  Grande 

ER.  Co 

SOO 

200,000  00 

Cash  Proceeds,  Adjustment  Mortgage  Bends,  The  Denver* 

Eio  Grande  BB.  Co 

18,537  96 

To  First  Trust  iind  Savings  Bank  of  Ollicago,  Trustee  : 

Cash  appropriated  for  New  Equipment 

•2,311,779  76 

9,756,351  17 

9,756,351  17 

Insurance  and  Other  funds.- 

Special  Benewal  Fund — 

7'irst  Mortgage  Bonds,  The  Bio  Grande  Southern  EB.  Co.   ... 

206 

266,000  00 

172,900  00 

First  Consolidated  Mortgage  Bonds,  The  Rio  Grande  Western 

EB.  Co 

First  Oonsoliilatcd  Mortgage  Bonds,  The  Denver  f  S  1,000  each 

88 
61 

61,000  00 

88,000  00 

88,000  CO 

&  Bio  Grande  ER.  Co 1$    600    „ 

3S 

16,000  00 

67,000  00 

67,000  00 

Gash  (to  be  Invested)        

43,061  92 

42,061  91 

aiHER  Deferred  assets  : 

463,061  92 

309,961  92 

Western  Pacific  By.  Co.,  prior  to  March  5, 1916  : 

Labour,  Material,  Rental,  Ac 

629,472  S8 

Commi8.sion  on  Adjustment  Mortgage  Bonds,  Sold 

100,000  00 

Interest  on  Adjustment  Mortgage  Bonds  while  proceeds  were 

held  by  Trustee 

69,021  03 

Freight  and  Passenger  Balances 

600,066  69 

Equipment  per  Diem  Balances 

43,303  49 

1,292,613  89 

1,292,613  39 

Securittes  issued  OR  AasirjTtD- Unpledged  : 

Capital  stock,  The  Denver  A  Ric  Grande  RE.  Co 

■ll,^. 

4,130  00 

First  (Consolidated  Mort,gnpe,Thn  Denver  it  Rio  Grande  ER.  Co. 

1,17S 

1,178,000  00 

First  ami  Refunding  MortRage.Thc  Denver*  Rio  GrandeER.  Co. 

332 

332,000  00 

I'iret  Consolidated  Mortgag..,  The  Rio  Grande  Western  lly.  Co. 

1,307 

1,307,000  Oft 

First  Trust  Mortgage.  The  Rio  Grande  Western  Ey.  Co. 

10 

10,000  00 

First  Mortgage,  Utah  Central  BE.  Co 

200 

200,000  00 

,3,091,130  00 

3,091,130  00 

Inoluiles  ?11,779.76  Interest  on  Deposited  Funds. 
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OF 


MEETINGS 

PXJSILJC    COlMrPANIES. 


THE  RUBBER  PLANTATIONS  INVESTMENT  TRUST, 
LIMITED. 

The  seventh  ordinary  general  meeting  was  held  on  Septem- 
ber 15  at  the  Cannon  btreet  Hotel,  E.G.,  Mr.  George  CroU 
presiding. 

The  Chairman,  in  opening  the  proceedings,  said  :  Ladies 
and  Gentlemen, — I  very  much  regret  that  Mr.  Lampard  is 
unable  to  be  present  to-day.  In  his  absence  my  co-directors 
have  asked  me  to  take  his  place.  I  will  now  call  upon  the 
representative  of  the  Secretaries  to  read  ihe  notice  con- 
vening the  meeting  and  the  auditors'  report. 

Mr.  J.  S.  Woodward,  A.C.A.,  representing  the  Secre- 
taries (Messrs.  Harrisons  and  Crosfield,  Ltd.),  read  the 
notice  of  meeting  and  also  the  report  of  the  auditois. 

The  Chairman  :  Ladies  and  Gentlemen. — The  report  and 
accounts  have  been  in  your  hands  for  rather  longer  than 
the  usual  time,  and  I  assume  that  I  have  your  permission  to 
take  them  as  read.  (Agreed.)  Since  our  meeting  last  year 
our  co-director.  Sir  Frank  Swettenham,  has  retii'ed  from 
the  board.  The  Government  duties  which  he  has  undertaken 
make  a  very  great  demand  on  his  time,  and  he  felt  that  he 
had  no  alternative  but  to  ask  us  to  release  him  from  his 
duties.  Sir  Frank  had  been  a  dii^ctor  from  practically  the 
beginning  of  the  Company,  and  during  that  time  his  ser- 
vices were  very  much  appreciated  by  all  the  members  of 
the  board,  and  it  was  with  very  great  regreit  that  we  accepted 
his  resignation.  Also  since  we  met  last  year  the  directors 
have  appointed  Mr.  Morrison  and  Mr.  Welch  as  members 
of  the  board.  Both  those  gentlemen  have  had  wide  busi- 
ness experience.  Under  the  articles  of  association  they 
retire  at  to-day's  meeting,  but  I  have  no  doubt  it  mil  be 
your  wish  to  confirm  the  action  of  your  board  and  to  re- 
appoint them.  I  also  have  a  letter  from  my  co-director, 
Captain  Hoare,  who  asks  me  to  express  to  you  his  apologies 
for  not  being  present  to-day.  He  says  his  military  duties 
make  It  quite  impossible  for  him  to  attend. 

Ihe  Balance  Sheet — Salisfactoiy  Fcsilion. 

If  you  will  turn  to  the  balance  sheet,  I  will  direct  your 
attention  to  the  principal  it^ms  of  interest.  Our  authorised 
capital  remains  the  same  a^  last  year ;  the  number  of  shares 
issued  is  also  the  same,  but  the  issued  capital  is  now — inclu- 
sive of  the  £95.193  10.?.  bd.  shown  as  calls  in  arrear — ■ 
£1,401,538.  againot  a  net  amount  of  £890,125  a  year  ago. 
This  increase  is,  as  you  are  aware,  due  to  our  having  called 
up  7s.  td.  per  share  during  the  year,  making  all  the  issued 
shares  now  fully  paid.  The  large  amount  of  £96,000  odd 
shown  as  calU  in  arrear  is  accounted  for  by  the  last  call  of 
2s.  6d.  being  only  payable  on  Jlarch  31,  tlie  date  to  which 
the  balance  sheet  was  made  up.  At  present  the  amount  of 
calls  outstanding  is  £5.392,  so  the  position  is  very  satis- 
factory. (Hear,  hear.)  At  March  31,  1915,  there  were  out- 
standing 98,462  options  over  a  similar  number  of  the  Com- 
pany's unissued  shares.  These  were  due  to  expire  on 
ilarch  31.  1916,  but,  after  giving  the  matter  very  careful 
consideration  and  obtaining  the  sanction  of  the  Treasury, 
your  board  decided  to  give  the  option-holders  an  opportunity 
of  extending  their  options  for  three  years  to  March  31,  1919, 
on  payment  of  o--'.  per  option.  Holders  of  86,463  took  rdvan- 
tage  of  thio  offer,  and  you  will  observe  that  £12,977  14*.  is 
credited  to  the  premiums  account,  being  monies  received  in 
return  for  this  extension.  A  further  5,487  options  were  con- 
verted by  the  holders  into  shares,  and  against  these  there 
appears  in  the  balance  sheet  a  sum  of  £5,230,  while  the 
remaining  5,512  lapsed  ;  as  from  JIarch  31,  1916.  the  i,.-sued 
capiUl  of  the  Trust  is  £1,408.025  in  £1  shares  fully  paid. 

Loans  Discharged. 

Temporary  loans  at  the  date  of  the  balance  sheet 
amounted  to' £150.500.  as  against  £417,633  last  year,  a  re- 
duction of  £267,153.  Since  then,  however,  these  loans  have 
been  discharged,  and  we  have  now  funds  available  amount- 
ing to  £122,000,  .«ci  that  in  place  of  our  owing  £417,633  at 
the  date  ot"the  making  up  of  last  year's  balance  sheet,  our 
bankers  and  brokers  now  owe  us  £122,000 — (hear,  hear) — 
and  this  reversal  of  the  position  I  have  no  doubt  you  will 
consider  very  satisfactorj'.  Sundry  creditors  show  an  in- 
crease of  £9,0S7  against  the  previous  year.  The  profit  and 
loss  account,  tn  which  I  will  refer  later,  shows  a  credit 
balance  of  £157,263,  which  is  an  increase  on  the  previous 
year  of  £47.954.  Turning  to  the  assets  side,  investments 
appear  at  £823,216,  being  a  reduction  on  the  previous  year 
of  £91,973.  This  decrease  is  accounted  for  by  realisations, 
less  calls  paid  ind  new  investments  made.  The  liability  in 
respect  of  ca''.s  not  yet  due  amounts  to  £24,626,  showing  a 
reduction  of  £30,386".  Purchase  of  properties  and  expendi- 
ture on  same  stands  at  £958.074,  against  £755,021  last  year, 
being  an  increase  of  £203.053.  Sundry  debtors  show  an  in- 
crease of  £20.958,  accounted  for  by  sums  due  from  brokers. 
Loans    receivable    and    interest    accrued   on    same    show    an 


increase  of  £52,729,  while  cash  shows  an  increase  on  the 
previous  year  of   £38,520. 

The  Tiast's  Investinents— Increased  Value. 

The  amount  invested  in  the  companies  of  which  a  list 
is  given  in  the  printed  report  represents  practically  99%  of 
the  total  investments  held.  Investments  and  loans  to  com- 
panies in  which  we  are  largely  interested  amount  to  £991,025, 
against  £1.030.270  a  year  ago.  and  they  consist  of  67^%  in 
Sterling  shares.  1%  in  Rupee  shares,  3^  %  in  Guilder  shares, 
and  28%  in  Debentures  and  secured  loans.  I  think  the  list 
speaks  for  itself,  but  I  may  say  that,  with  the  exception  of 
five  of  the  companies,  I  have  personally  visited  all  of  them, 
and  with  one  exception  they  are  all  properties  which  either 
are  or  will  become  first  class.  (Hear,  hear.)  The  exception 
is  the  Ankola  Tea  and  Rubber  Company.  Owing  to  the 
relatively  high  capital  cost  of  that  company's  estates,  due 
to  adverse  climatic  conditions  and  other  difficulties  with 
which  they  have  had  to  contend,  it  will,  I  understand,  be 
necessary  to  write  down  the  share  capital  considerably.  Our 
Debenture  stock  holding  is,  however,  amply  secured.  A 
valuation  of  all  our  investments  was  made  by  the  Company's 
brokers,  Messrs.  Laurence,  Sons,  &  Gardner,  as  at  March  31 
last,  and  showed  a  net  surplus  of  £134,437,  against  a  defi- 
ciencv  of  £193,305  at  the  same  date  last  year.  "This  shows  a 
secovery  during  the  year  of  £327,742.  (Applause.)  At  the 
date  of  cur  meeting"  on  October  8  last  year  the  dencieiicy 
was  £161,000,  while  the  position  taken  out  yesterday  showed 
a  surplus  of  £222,703— (hear,  hear)— thus  showing  a  recovery 
from  the  date  of  last  meeting  of  £383,703.  (Applause.) 
When  you  consider  that  our  largest  holdings  are  in  com- 
panies which  are  yet  a  long  way  from  full  maturity,  I  think 
you  will  agree  t'hat  the  board's  confidence,  expressed  by 
Mr.  Lampard  at  previous  annual  meetings,  that  Die  depre- 
ciation then  shown  was  of  a  temporary  nature,  has  been  fully 
justified.     (Hear,  hear.) 

Development  of  Properties. 

I  will  now  deal  with  the  proi>erties  owned  entirely  by 
this  Trust.  At  the  date  o'f  the  balance  sheet  the  amount 
invested  in  these  was  £958,073  17.?.  If/.,  and  this  amount  is 
represented  by  3,587^  acres  of  rubber,  8,550  acres  of  tea, 
and  42.439i  acres  of  reserve  land.  The  details  are  given  in 
the  body  of  the  report,  and  it  is  not,  therefore,  necessary 
for  me  "to  go  over  them  again.  With  the  exception  of  the 
South  Indian  property,  which  is  represented  by  574  acres  of 
rubber,  610  acres  of  tea,  and  1,451  acres  of  reserve  land, 
they  are  all  situated  in  the  Siantar  District  of  the  East  Coast 
Res'idencv  of  Sumatra.  When  we  acquired  these  properties 
very  little  development  had  been  done  in  this  district.  It 
was"  30  miles  from  the  nearest  railway  station,  and  the  road 
was  by  no  means  a  sood  one  :  in  fact,  at  certain  seasons  of 
the  ye"ar  it  was  almost  impassable  for  ordinary  traffic,  while 
Siantar  Town  consisted  of  little  more  than  a  few  semi- 
temporarv  buildings.  To-day  all  this  has  changed.  The 
Deli  Railway  Company  have  completed  a  railway  to  Siantar 
Town  ;  the  Government  has  made  the  road  a  first-class  one, 
and  Siantar  Town  is  now  a  ranidly  growing  centre  of 
activitv.  Our  estates,  which  either  adjoin  or  are  in  close 
proximity  to  this  centre,  are  rapidly  developng  into 
prosperous  and  profitable  '  enterorises.  The  rubber  takes 
rather  longer  to  come  into  bearing  than  that  grown  at  a 
Icwer  elevation,  but  the  reports  are  in  every  way  satisfactory 
and  the  crops  promise  to  be  up  to  our  expectations. 
Snccess  ot  Tea  Cultivation. 

It  is,  however,  the  cultivation  of  tea  which  has  most 
largely  occupied  our  attention  in  this  district.  We  have 
now  practicallv  completed  our  present  programme  of  8,000 
acres  and  I  am  glad  to  say  that  our  most  sanguine  antici- 
pations are  being  more  than  realised.  (Applause.)  During 
the  earlier  years"  of  our  work  we  had  a  good  many  difficul- 
ties to  overcome.  The  industrv  was  new  to  Sumatra, 
transport  was  difficult  and  expensive,  and  all  our  seed  had 
to  b=  imported.  Now  experience  has  been  gained  : 
transport  difficulties  have  been  removed,  and,  while  we  still 
have  to  import  our  seed,  we  shall,  in  due  course,  have  our 
own  seed-bearing  trees.  The  reasons  for  our  embarking  on 
such  a  lar"-e  tea  programme  were  that  our  initial  experience 
indicated  that  this  part  of  Sumatra  was  eminently  suited 
to  this  particular  cultivation,  and  while,  as  I  have  men- 
tioned, rubber  takes  somewhat  longer  to  come  to  maturity, 
there  was  every  indication  tliat  tea  would  reach  the  profit- 
producing  stage  earlier  than  in  any  other  country  in  which 
it  is  cultrvated.  This  anticipation  has  already  been  realised, 
and  to  those  of  you  who  have  any  knowledge  of  tea  the 
vield  of  1.102  lb."  per  acre  from  tea  in  its  fourth  year  of 
"oTowth    will    be   sufficient    evidence    ot    this.  (Applause.) 

I  think  I  can  now  confidently  state  that  all  the  initial  diffi- 
culties in  establishing  this  large  acreage  of  tea  have  been 
overcome,  and  we  have  only  to  await  its  reaching  maturity 
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before  we  reap  the  results  of  our  efforts.  (Applause.)  The 
crop  for  the  year  1915 — i.e.,  January-December — was 
1,312,160  lb.,  which  was  equivalent  to  a  yield  of  710  lb.  per 
acre  over  the  1,847  acres  vhich  were  in  partial  bearing. 
The  "all-in"  cost  was  9.2Bil.  per  lb.,  and  the  gross  price 
realised  was  H.20f/.  Now,  I  do  not  wish  to  detain  you 
unduly,  but  our  interest  in  this  part  of  Sumatra  is  so  lirge 
that  there  are  one  or  two  points  which  I  wish  to  put  clearly 
before  you. 

Estimated  Tea  Crop  for  1917,  5,S50,0001b. 

We  were  the  pioneers  of  tea  in  the  East  Coast  of 
Sumatra.  We  have  cultivated,  approximately,  8,000  acres; 
the  crop  harvested  last  year  was  1,312,160  lb.  ;  the  estimate 
for  the  current  year  is  3,000,0001b.,  and,  while  it  is  some- 
what difficult  to  estimat*  so  far  ahead,  our  visiting  agent, 
Mr.  Ris,  in  conjunction  with  our  General  Manager,  Mr. 
Slotemaker,  has  given  us  a  provisional  estimate  of 
5,250,000  lb,  for  1917.  (Applaus'e.)  This  should  go  on 
steadily  increasing  until  when  the  whole  8,000  acres  is  in 
full  bearing  we  should  reach  a  figure  of  something  between, 
10,000,000  lb.  and  11,000,000  lb.  This  provides  for  a  crop 
of  between  1,200  lb.  and  1,400  lb.  per  acre.  This  yield  is,  I 
know,  phenomenal,  but  I  give  it  on  the  assurance  of  our 
Visiting  Agent  and  General  Manager,  and  it  is  based  on 
what  is  now  being  obtained  from  the  older  areas.  At  the 
present  time  "  all-in  "  costs  are  abnormal  by  reason  of  the 
high  rate  of  freight  and  packing  materials,  but  I  presume 
we  can  look  to  these  returning  to  normal  ih  due  course. 
Favourable  Comparison  with  India  and  Ceylon. 

Now,  how  do  these  figures  compare  with  India  and 
Ceylon  ?  The  average  yield  per  acre  for  the  whole  of  India 
for  the  season  1915-16  was  650  lb,  per  acre ;  the  average  yield 
for  the  whole  of  Ceylon  for  the  year  1915  was  530  lb,  per 
acre  ;  our  yield  from  tea  in  its  fourth  year  of  growth  was 
1,1021b.  of  made  tea  per  acre.  It  is  more  difficult  to  get 
the  highest  yields  for  any  one  Company,  but  I  notice  that, 
by  Mr.  George  Seton's  annual  table  giving  the  results  ff 
50  leading  Indian  tea  companies,  in  only  two  cases  did  the 
crop  per  mature  acre  exceed  1,000  lb.  In  one  case  it  was 
1,0031b.,  and  in  the  other  1,0051b.  Only  one  Ceylon  com- 
pany to  my  knowledge  produce<l  1,0001b.  per  acre,  and  this 
was  on  a  comparatively  .<imall   acreage. 

Expected  Low  Cost  o{  Tea  Production. 

The  other  important  item  in  production  is  the  cost.  It  is 
difficult  to  give  comparative  figures,  because  they  are  com- 
plicated by  variations  in  the  r;ites  of  freight  prevailing  and 
the  way  in  which  different  accounts  are  made  up ;  but  I  have 
again  taken  Jlr.  George  Seton's  list  of  Indian  companies, 
and  I  find  that  the  companies  included  in  it  vary  from  4.83(/. 
to  9.70rf.  per  lb.  During  this  period,  however,  the  rate  of 
freight  from  Calcutta  was  only  47.<.  6rf.  per  ton  of  50  cubic 
feet — a  rise  of  only  17.5.  6(/.  on  the  pre-war  rate.  The  pre- 
war rate  from  Ceylon  was  33.?.  ;  it  is  now  147.«.  per  ton. 
The  pre-war  rate  from  Sumatra  was  65s.  6d.  ;  it  is  now 
approximately  the  same  as  Ceylon.  In  comparing  our  cost 
with  that  of  a  Northern  India  company  an  allowance  of 
Igf/.  has  to  be  made  on  accoimt  of  freight  alone,  and  on  the 
basis  of  the  Sumatra  pre-war  rate  the  increase  is  now  .94</., 
or  practically  a  penny,  per  lb.  Apart  from  the  question  of 
freight,  our  "  all-in  "  cost  of  9.28rf.  for  last  year's  crop  is 
no  indication  of  the  ultimate  cost  when  we  are  plucking  from 
matiu-e  areas.  I  think,  however,  we  are  now  in  a  position  to 
estimate  fairly  accurately  what  this  will  be,  and  on  the  basis 
of  the  pre-war  rate  of  freight  I  conclude  that  our  "  all-in  " 
cost  should  not  exceed  6-^(1.  per  lb.  Now,  how  does  the  price 
realised  for  our  tea  compare  ?  Here  again  we  show  to  advan- 
tage. The  average  London  prices  realised  for  all  Indian  tea 
for  the  twelve  months  ending  .Tune  30,  1915,  was  10.87rf. 
The  average  London  price  realised  for  all  Ceylon  tea  for  the 
same  period  was  approximately  10.85f/..  and  for  Java  tea 
10.54(7.  The  average  London  price  realised  for  our  tea  for 
the  twelve  months  ending  June  30,  1916,  was  11.27c?. 
Position  as  Regards  Tea  Consumption. 
So  much  for  production:  but  what  about  consumption? 
YoTi  may  be  aware  that  tea  responds  in  an  exceptional  way 
to  favourable  weather  conditions,  and  that  the  weather  con- 
ditions last  year  were  exceptionally  •  favourable.  India, 
Ceylon,  and  Java  produced  increased  "crops,  102,000,000  lb. 
in  excess  of  the  previous  year,  but  all  this  found  a  market 
at  relatively  high  prices.  This  increase  was  distributed  as 
follows  : — 

lb. 

United  Kingdom   took  23,000,000 

Holland  13,000,000 

North   America  4.500,000 

Ruifsia      ...     47,000.000 

Bombay  10,000,000 

Other  places       4,500,000 


102,000,000 


There  is  every  indication  that  the  present  year's  pro- 
duction will  show  a  considerable  decrease  on  that  of  last 
year,  but  while  it  may  be  a  long  time  before  we  see  the 
free  breakfast  table— about  which  we  used  to  hear  so  much 


at  one  time — there  is  an  increasing  tendency  all  over  the 
world  towards  curtailing  the  consumption  of  alcoholic  liquor, 
and,  as  tea  is  the  cheapest  substitute,  it  is  therefore  likely 
to  be  the  one  adopted  by  the  masses  of  the  people.  (Hear, 
hear.) 

Beserve  Land. 

All  this  has  a  very  considerable  bearing  on  our  large 
blocks  of  available  reserve  land,  a  considerable  portion  of 
w^hich  are  at  least  as  good  as  that  portion  which  we  have 
already  cultivated.  The  improved  communications  with 
Siantar  and  the  success  of  our  enterprise  have  drawn  a 
good  deal  of  attention  to  this  part  of  Sumatra,  and,  even 
under  the  conditions  prevailing  at  present,  portions  of  our 
land  have  a  realisable  cash  value  considerably  in  excess  of 
the  cost  to  us.  Experienced  tea  planters  from  Ii;dia  and 
Ceylon,  and  also  Java,  who  have  seen  our  properties  are  all 
agreed  as  to  their  exceptional  merits.  (Applause.)  In  con- 
cluding my  remarks  on  these  properties  I  wish  to  acknow- 
ledge the  work  of  our  \'isiting  agent,  Mr.  Ris ;  our  General 
Manager,  Mr.  Slotemaker;  and  the  staff  working  under 
them,  Mr,  Slotemaker  became  General  Manager  at  a  diffi- 
cult period  in  the  development  pix)gramnie,  and  it  is  largely 
due  to  his  great  organising  and  administrative  ability  that 
we  have  these  fine  properties  in  the  first-class  condition  in 
which  they  are  to-day,  I  would  also  like  to  record  the 
board's  appreciation  of  the  work  done  by  the  late  Mr. 
Cockburn  ;  Mr.  Ris  and  Mr,  Slotemaker  have  both  acknow- 
ledged the  assistance  which  his  great  experience  and  know- 
ledge of  the  technical  side  of  tea  planting  was  to  them.  I 
have  dealt  very  fully  with  our  tea  interiests  because  they 
are  a  very  important  part  of  our  operations  and  because 
the  tea-producing  industry  has  received  much  less  pubUc 
attention  than  rubber,  but  I  do  not  wish  you  to  think  that 
we  are  neglecting  what,  after  all,  is  our  premier  interest. 
Rubber  is,  however,  so  much  in  the  limelight  that  1  will 
only  briefly  touch  upon  the  main  features  during  1915  and 
the"  first  half  of  1916. 

The  Rubber  Industry. 

The  world's  output  of  rubber  in  1915  was  approximately 
150,COO  ton.s,  against  120,000  tons  in  1914,  the  proportion  of 
plantation-grown  rubber  beng  104, OCO  tons  in  1915,  against 
71,000  tons  in  1914:  the  production  of  wild  rubber  shows  a 
amM  decline,  so  that  rather  more  than  the  total  increase 
in  the  world's  production  is  accounted  for  by  the  increased 
output  of  7]lantation  rubber.  It  is  anticipated  that  the 
output  of  plantation  rubber  in  1916  will  be  about  140,000 
tons,  the  increase  of  1915  output  over  1915  being  about  the 
same  as  the  increase  of  1915  over  1914.     Approximately,  83% 


at   the  high   prices    now    prevailing   and 
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purchase  price    for   a   fleet   of 
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of  the  plantation  rubber  to  be  pro<luce<l  in  1916  will  be  grown 
in  Britieh  Colonies,  and  when  you  take  into  account  the 
large  proportion  of  rubber  produced  ni  the  Dutch  East  Indies 
on  estates  owned  by  British  companies,  fully  90%  of  the 
present  output  of  plantation  rubber  may  be  attributed  to 
British  enterprise.  (Applause.)  I  wish  I  could  give  you 
figures  equally  pleasing  in  regard  to  our  participation  in  the 
consumption  from  the  manufacturing  point  of  view,  but, 
although  we  have  so  much  to  our  credit  in  production,  the 
United  States  of  America  ea.'^ily  take  premier  place  amongst 
the  manufacturers  of  rubber  "goods.  In  1915  the  United 
State.-!  imported  about  65%  of  the  world's  production  of 
rubber,  against  50%  in  1914,  and,  judging  by  figures  for  the 
first  part  of  this  year,  it  looks  as  if  they  would  absorb  fully 
65%  of  the  1916  production.  In  view  of  the  large  purchase's 
of  munitions  of  war  made  in  U.S.A.  by  our  Government, 
the  British  proportion  of  the  120,000  tons  of  rubber  which 
the  U.S.A.  will  import  this  year,  valued  at  upwards  of 
£27,000,000  sterling,  is  of  the  utmost  importance  in  helping 
to  meet  the  adverse  trade  balances.  Notwithstanding  the 
substantial  annual  increase  in  the  output  of  rubber,  stocks 
have  not  accumu]at«d  in  the  distributing  markets,  the  official 
figures  of  London  stocks  of  plantation  at  August  31  showing 
only  8,145  tons,  against  6,618  tons  at  December  51  last,  and 
5,131  tons  a  year  ago.  I  look  upon  this  as  a  very  healthy 
state  of  affairs,  for,  although  the  actual  stock  is  higher 
than  a  year  ago,  it  only  represents  a  normal  increase  propor- 
tionate to  the  larger  crop  which  is  being  dealt  with  this  year. 
The  Price  of  Rubber. 

We  had  a  very  steady  market  in  plantation  rubber 
during  the  first  ten  months  of  1915  on  a  basis  of  from 
2s.  to  2s.  6rl.  per  lb.,  but  early  in  November  the  market 
took  a  sharp  upward  turn,  reaching  its  highest  point  in 
January,  1916,  when  plantation  first  crepe  touched  45.  Sjrf. 
per  lb.  This  phenomenal  rise  was  due  to  a  combination  of 
circumstances  which  was  not  foreseen.  Stocks  were  at  a 
low  point,  and  the  German  submarine  menace,  which 
happily  was  short-lived,  frightened  both  dealers  and  con- 
sumers, who  rushed  in  to  buy  and  forced  the  price  up  in  a 
short  time  to  a  level  which  it  was  soon  found  was  not  war- 
ranted, supplies  continuing  to  arrive  safely,  thanks  to  the 
efforts  of  our  Navy.  Since  March  prices  have  gradually 
declined,  and  we  are  now  on  about  the  same  level  as  we  were 
twelve  months  ago.  A  price  of  from  2s.  to  2s.  6d.  per  lb. 
is,  in  my  ojjinion,  one  which  growers  have  every  reason  to 
be  satisfied  with,  and  I  think  it  is  one  which  gives  the 
maximum  encouragement  to  the  manufacturers.  The  part 
played  by  motor  transport  in  all  the  phases  of  this  War  is 
stupendous,  and,  although  a  large  proportion  of  the  avail- 
able rubber  is  at  the  present  time  being  used  for  war  pur- 
poses, it  is  my  belief  that  the  lessons  learned  from  war 
transport  work  will  have  speeded  up  the  development  of 
motor  transport  in  such  a  way  that  when  peaceful  conditions 
again  prevail,  all  the  rubber  that  can  be  produced  on  the 
plantations  of  the  Middle  East  will  be  largely  taken  up  by 
this  modern  form  of  transport.  (Hear,  hear.)  Now  that 
the  world  is  accustomed  to  the  use  of  rubber  it  cannot  do 
without  it,  and,  although  ups  and  downs  are  inevitable  in 
every  business  there  is,  in  my  opinion — and  I  think  in 
yours  too — no  doubt  whatever  about  the  permanently  pro- 
fitable future  which  lies  ahead  of  the  plantation  rubber 
industry.     (Hear,    hear.) 

The  Board's  Policy  Vindicated. 

Before  closing  my  remarks  I  should  like  to  call  your 
attention  to  the  paragraph  in  the  body  of  the  printed  report 
in  which  your  directors  state  that  they  anticipate  that  the 
average  net  cost  to  the  Trust  of  the  acreage  represented  by 
its  investments  and  properties  when  in  full  bearing,  and 
after  allowing  for  the  amount  standing  to  the  credit  of 
premiums  account,  is  not  likely  to  exceed  £65  per  acre. 
When  reading  through  the  report  of  the  proceedings  at  last 
year's  meeting,  I  came  across  the  following  statement  made 
by  a  shareholder  in  criticising  the  policy  of  the  board. 
After  stating  that  we  had  been  rash  and  indiscreet,  he  went 
on  to  say,  "  If  they  (the  board)  had  put  their  money  into 
something  speculative  which  was  producing  a  high  rate  of 
dividend  for  the  time  being,  there  would  have  been  some- 
thing to  be  said  for  it,  but  to  put  all  their  money  into  things 
which  are  not  yielding  any  income  was  the  height  of  folly, 
and  did  not  inspire  confidence  in  the  administration  or  fore- 
sight of  the  board."  (Laughter.)  I  remember  this  state- 
ment surprised  me  at  the  time,  but  when  I  saw  it  again 
in  cold  print  the  other  day  it  struck  me  as  a  most  extra- 
ordinary argument.  During  the  early  years  of  this  Trust 
we  had  plenty  of  opportunity  of  adopting  the  policy  which 
apparently  our  critic  would  have  at  least  condoned.  The 
public  at  one  time  paid  as  much  as  £1,000  per  acre  for 
rubber,  and  there  were  some  Rubber  Trust  Companies  which 
came  into  existence  after  ours,  which  adopted  the  policy 
of  placing  their  shareholders'  money  in  what,  at  the  prices 
then  ruling,  wfre  highly  speculative  investments  yielding  a 
high  rate  of  dividends ;  but  where  are  they  now  ?  Some, 
I  believe,  have  ceased  to  exist,  while  one — which  was  a 
very  prominent  one  at  the  time — after  writing  off  a  very 
large  sum,  has  sunk  its  identity  in  that  of  another  com- 
pany.    If  we  had  adopted  such  a  policy  I  wonder  what  you 


would  have  had  to  say  about  the  depreciation — permanent 
depi-eciation — which  your  capital  would  have  shown.  We 
may  have  gone  to  tlie  other  extreme,  but  it  was  a  safe 
extreme,  and,  while  in  July,  1914^  our  investments  showed 
a  tiepreciation  of  £275,641,  they  to-day  show  an  apprecia- 
tion of  £222,703 — (applause) — and  that,  remember,  on  invest- 
ments largely  represented  by  companies  which  are  yet  a  long 
way  from  full  maturity,  and  including  nothing  for  the 
undoubted  appreciation  of  our  own  properties.  (Hear,  hear.) 
The  Year's  Profit. 

The  profit  for  the  year  amounted  to  £47,953  16s.  Id., 
to  which  has  to  be  added  the  amount  brought  forward  from 
the  previous  year  of  £109,309  4s.  2d.,  giving  us  a  total  of 
£157,263  Os.  9(1.  Your  board  propose  to  deal  with  this  by 
the  payment  of  a  dividend  of  3%,  absorbing  £32,754  6s.  Ad., 
by  the  payment  of  £3,275  8s.  8rf.  due  to  the  directors  under 
the  Companv's  Articles  of  Association,  and  by  carrying  for- 
ward the  balance  of  £121,233  5s.  9rf. 

I  have  noticed  that  there  have  been  various  criticisms  with 
regard  to  the  proposed  distribution.  Some  seem  to  think 
that  we  ought  to  have  distributed  nothing  at  all,  while  others 
think  that  we  ought  to  have  distributed  something  more  than 
3  % .  I  have  no  doubt  that  the  first  criticism  was  probably 
due  to  the  fact  that  those  who  offered  it  were  unaw-are  of  the 
present  financial  position  of  the  Trust,  which  I  have  already 
explained.  At  the  date  of  the  balance  sheet  we  owed  £150,000 
odd,  while  to-day  tve  have  over  £100,000  in  hand.  With 
regard  to  those  who  suggest  that  we  should  have  distri- 
buted a  larger  amount,  all  I  can  say  is  that  at  the  present 
time  your  directors  think  that  it  is  wise  to  adopt  a  conser- 
vative policy — (hear,  hear) — and,  by  strengthening  the  Trust 
in  every  way,  to  ensure  the  ultimate  payment  of  very  much 
larger  dividends.  I  now  beg  to  move  the  adoption  of  the 
accounts  and  balance  sheet  and  the  reports  of  the  directors 
and  auditors.  I  will  ask  Mr.  Hamilton  to  second  the  motion, 
and,  after  that  has  been  done,  if  there  are  any  questions 
I  shall  be  very  pleased  to  answer  them.     (Applause.) 

Mr.  E.  L.  H.-.milton  :  Ladies  and  gentlemen,  you  have 
heard  from  the  Chairman  a  very  lucid  and  frank  statement, 
disclosing,  I  think  you  will  agree,  a  greatly  improved  and 
quite  satisfactory  position,  both  financially  and  with  refer- 
ence to  the  prospects  of  the  Trust.  Mr.  Croll,  in  referring  to 
our  shareholding  interests  in  some  29  companies,  has  told  you 
that  with  five  exceptions  he  has  visited  the  properties  of  aU 
those  companies.  H©  is  therefore  in  the  position  of  being  able 
to  give  you  most  reliable  information.  He  has  also  given 
you  a  most  interesting  account  of  the  properties  owned  en- 
tirely by  the  Trust.     It  is   from  those  properties,  as  he  has 
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told  you,  now  rapidly  developing  their  earning  powers,  that 
we  look  in  due  course  for  a  handsome  reward  for  our  period 
of  waiting.  I  am  one  of  those  who  have  the  greatest  confi- 
dence in  the  future  of  the  rubber  and  tea  industries,  and  I 
am  fully  satisfied  that  the  holdings  of  the  Trust  are  repre- 
sented by  properties  of  the  highest  rank.  (Applause.)  It 
would  be  superfluous  for  nie  to  go  over  the  ground  traversed 
by  Mr,  Croll,  so  with  these  remarks  I  beg  to  second  the 
motion  for  the  adoption  of  the  report  and  accounts. 

S'Jaieholdeis'  Opinicns. 

Mr.  W.  H.  Eadford,  in  a  lengthy  speech,  said 'he  had  a 
substantial  holding  in  the  Company.  He  remarked  that  the 
statement  of  the  Chairman  was  of  a  hopeful  nature,  but  the 
shareholders  could  not  live  on  hope.  What  they  wanted 
was  dividends.  The  policy  of  putting  all  their  cash 
resources  into  things  which  would  come  into  bearing  in 
many  years'  time  was  really  no  good  from  the  point  of 
view  of  present  shareholders.  There  ought  to  be  a  change 
of  policy,  and  there  should  be  more  money  put  into  things 
which  would  bs  immediately  productive.  They  had  very 
fine  agents,  who  knew  a  great  deal  about  the  rubber  in- 
dustry, but  the  question  was  whether  their  large  interests 
in  other  concerns  did  not  interfere  with  their  management 
of  this  Trust.  He  moved  that  the  meeting  be  adjourned 
for  seven  days  to  enable  a  committee  of  shareholders  to 
confer  with  the  Chairman  for  the  purpose  of  replacing  four 
of  the  present  directors  by  electing  to  the  hoard  four  other 
directors  having  larger  share-holding  interests. 

Mr.  Lambert  seconded  the  amendment. 

Mr.  Stewait  wished  to  know  whether  it  was  in  the  mind 
of  Mr.  Radford  t'nat  the  qualification  of  the  new  directors 
-whose  appointment  he  suggested  should  simply  be  that  they 
held  a  large  number  of  shares  or  that  they  should  be  experi- 
enced in  this  class  of  business.  It  did  not  go  without 
saying  that  because  a  man  happened  to  have  a  lot  of  money 
invested  in  a  company  he  could  be  of  any  assistance  in 
carrying  on  its  business,  (Hear,  hear.)  The  whole  object 
of  thifi  Trust  had  always  been  nndei stood  to  be  the  develop- 
ment of  properties,  and  this  necessarily  involved  a  period 
of  waiting,  and  he  thought  the  shareholdeis  generally  were 
content  to  continue  to  rely  upon  the  policy  of  the  board, 
feeling  perfectly  certain  that  in  a  comparatively  short  time 
they   would   meet   with   their   reward.     (Hear,  hear.) 

Mr.  Maggs  said  it  would  be  interesting  to  know  what 
proportion  of  the  profits  was  derived  from  the  sale  of  shares, 
and  how  much  had  accrued  from  dividends  received.  Per- 
sonally he  had  been  a  shareholder  in  other  rubber  trust  com- 
panies, and  'his  experience  in  them  had  certainly  not  been 
more  favourable  than  his  exnerience  in  this  Trust  had  been. 


(Hear,  hear.)  The  prime  error  made  by  Mr.  Radford  was 
in  comparing  a  rubber-producing  company  with  a  rubber 
trust  company. 

Mr.  H.  W.  Morrison  said  he  looked  upon  Jlr.  Radford's 
speech  as  an  attack  on  the  management  of  the  Company  by 
Messrs.  Harrisons  and  Crosfield,  and  he  would  like  to  say, 
on  behalf  of  his  co-directors,  that  they  had  nothing  but 
rclmiration  for  the  way  in  which  Messrs.  Harrisons  and  Cros- 
field m.inaged  the  business.  (Hear,  hear.)  The  care  and 
delicacy  which  they  showed  in  all  their  transactions  with  the 
companies  with  which  they  were  associated  were  beyond 
praise. 

Jlr.  Radford  denied  having  made  any  attack  on  Messrs. 
Hairisons  and  Crosfield  or  their  management,  which,  on  the 
contrary,  he  considered  had  been  good. 

The  Chairman,  in  reply,  said  that  out  of  the  profit  of 
£72,000  made  last  year,  £12,000  was  derived  from  the  sale 
of  shares  and  £60,000  from  investments  and  properties. 
(Applause.)  He  did  not  know  whether  he  was  expected  to 
make  a  detailed  reply  on  the  amendment  moved  by  Mr.  Rad- 
ford. (Cries  of  "  No.")  There  was,  however,  one  point  to 
which  he  wished  to  refer.  Mr.  Radford  had  said  that  ho 
cast  no  imputation  on  the  honesty  or  integrity  of  the  members 
of  the  board.  He  (the  Chairman)  did  not  think  they  re- 
quired anv  recommendation  from  ilr.  Radford  on  that  point. 
(Hear,  hear.)  Every  n.eniber  of  the  board  was  sufficiently 
well  known  to  a  large  number  of  men  in  the  City  of  London 
for  it  to  be  recognised  that  all  their  actions  were  straight 
and  above-board.  (Hear,  hear.)  In  the  past  speeches  of 
Mr.  Lampard  the  policy  of  this  Trust  had  always  been 
clearlv  stated  ;  that  policy  had  been  adhered  to,  a,nd  they 
were  now  hetjinning  to  reap  the  benefit  of  it.  (Hear,  hear.) 
\U:  Radford  had  made  a  great  ixiint  of  their  having  paid 
cnly  3%.  but  as  a  matter  ot  fact  the  Trust  had  paid  63%  in 
dividends  in  the  seven  years  of  its  existence.  They  could 
have  recommended  a  larger  dividend  this  year  than  they  had 
done,  but  he  had  already  given  the  reasons  why  the  directors 
considered  it  wise  to  conserve  the  resources  of  the  Trust. 

The  amendment  was  then  put  to  the  meeting  and  declared 
lost,  not  a  single  hand  being  held  up  in  its  favour. 

The  Chairman  thanked  the  shareholders  for  this  expres- 
sion of  their  confidence,  and  thereupon  put  the  original  reso- 
lution, which  was  carried  vi'm.  con. 

The  dividend  recommended  was  declared,  and  the  retir- 
ing directors  and  auditors  were  re-elected. 

On  the  motion  of  Mr.   S.  H.  JI.  Killik.  seconded  by  Mr. 
H.    J[.   Knight,  a  cordial,  vote  of  thanks  was  passed  to  the 
Chairman  and  Directors,  as, well  as  to  the  staff  both  at  home 
and  in  the  East. 
\      The  proceedings  then  terminated. 
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THE  TEMPLE, 

and 

MEMORIALS  OF  LONDON, 

Naval  and  Military 

Two  new  illustrated  Booklets  on 
London,  bearing  the  above  titles, 
are  now  ready. 

The  Temple  needs  no  introduction. 
The  Naval  and  Military  Memorials 
of  London,  although  efpecially 
worthy  ol  attention  at  the  present 
juncture,  nre  little  known  to  the 
people  of  the  Metropolis,  and  few 
who  read  this  notice  could  give 
details  of  the  57  public  monuments 
coming  under  that  category.  The 
Booklet  provides  such  a  list,  and  has 
photographs  of  many  of  them,  with 
interesting  notes  on  the  achievements 
o(  the  sailors  and  soldiers  they 
commemorate. 

Both  Booklets  will  be  forwarded, 
free  of  charge,  on  application  to  : — 


The  Advertising  ManaKer. 

London  Electric  Railways, 
Electric  Railway  House, 
Biu.iJway,  Westminster.  S.W, 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lainbs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds.  ^ 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  alow  rate  of  Interest. 

The  Eailway.s,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World, 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines, 


Full  information  is  supplied  free  ly 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413  416  Strand,  W.C. 


September  16,   1916.] 
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UNION    BANK     OF    CANADA. 
Incorporated  1866.    He&d  Office,  WDfNIPKQ 

Pald-np  Capital  |.5,000,00€ 

Rest  and  Undivided  Profita 3,800,000 

Total  Assets  over         90,000,000 

The  Bank  bas  over  300  Branches  In  CANADA,  and 

Agents  in  the  principal  CitieE  in  All  ERICA. 
London  committee  : 
Major  J.  Leigh  Wood,  C.M.G..  Chairman; 

Lieut.-Col.  the  Hon.  Sidney  Peel,  Mr.  F.  W.  Ashe. 
Deposits  received  for  fixed  periods  at  favooraoli 

rates,  which  may  be  ascertained  on  application  tc 
rn-K-nn-K  nupTPP'!   J*  Pkisces  Street.  B.C. 
LONDON  OFFICES    j  ^6  HiTMARKET,  S.W. 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  38  Lombard  Street,  E.G. 
Sobscribed  Capital  £1,078,876 


Paid-up  Capital 
Farther  Liability  of  ProprietciB 
.Reserve  Fond        


9,437  10  0 
639,437  10  0 
400,000     0     0 


LETTEBS  OP  CKEDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  be  obtained  at  the  Head  Of&co  or  through 
the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
EXCHANGE  hueiness  of  every  deeoription  trans- 
acted with  Australia. 

E.  M.  JANION,  Manager 


THE    COMMERCIAL    BANKING 
COMPANY  OP  STDNET,  LIMITED. 

Established  1834.    Incorporated  in  New  South  "^ales. 


Capital  Paid  up            £2,000,000  0  0 

Reserve  Fund  and  Undivided 

Profits            l,914,.J.iS  0  0 

Reserve  Liability  of  Proprietors  2,000,000  0  0 


CAPITAL,  all  paid  up  ... 

STERLING  RESERVE, 

HELD  IN  London  at 

EXCHANGE  OP  2s.  PER 
i    =  £I,.'iOO,000 
SILVER  RESERVE   ... 


£5,914,588     0     0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bills 
on  Australasia  negotiated  or  collected.  Remittances 
cabled. 


P.  A.  SCRIVENER,  Manager. 


T 


HE     LONDON     AND 

PLATE  BANE  (Limited). 


RIVER 


£4,000,000 
1,800,000 
2,000,000 


Established  1863. 

Anthorised  Capital 

Paid-up  Capital        

Reserve  Fund  

BRA^•aIE3. 

ARQEjrriNE.— BupnoB  Aires,  Roi 
Concordia,  Bahia  Blanca,  Cordoba,  X 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  V^  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Calle 
Bio  Negro),  Pajsandu  (Agency),  Salto  (Agency), 

BRAZIL — Bio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  ManaoB 
(Agency). 

Chili. — Valparaiso. 

FRANCE. — PariB  (16  Rue  nal6w). 

Agency  in  New  York  and  Agents  throaghout  the 
"World. 

letters  of  Credit,  Drafts  and  Cable  TrauBfere  Issued. 

Bills  Degotiated,  advanced  upon,  or  sent  for  collec 
tion. 

7  Princes  Street,  E.G. 


THE  YOKOHAMA  SPECIE 
BANK,  Lnm'ED. 
(Registered  in  Japan.)         Established  18S0. 

Subscribed  Capital       Yen  4S,00O,n00 

Capital  Paid  up „      30,000,000 

Reserve  Fund ,      20,400,000 

Head  office:   Yokohama. 
Branches  and  Agencies  at 


mtung-HsJen 
Bombay 
'Calcutta 
Changchun 

(Dalny) 
Hankow 
Harbin 
Hong  Kong 
Honolulu 
Kobe 
The  Bank  buvs 


Liao  Yang  Ryojun     (Port 
London  Arthur) 

Los  Angeles  San  Pranci£co 

Lyons  Shanghai 

Fengtien  Svdnev 

(ilukden)  Tieling 

Nagasaki  Tientsin 

Newchwang  Tokio 

New  York  Tainanfa 

Osaka  |  Peking  Teingtau 

d  receives  for  Collection  Bills  ol 


Exchange,  issues  Drafts  and  Telegraphic  Transfers 
ind  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K,  TATSIJMI,  Manager. 
London  Office— 

7  Bishopsgate,  E.G. 


H 


ONGKONG  AND    SHANGHAI 

BANKLNQ  CORPORATION. 


THE     ANGLO-EGYPTIAN 
BAKK,  LIMITED. 

.SUBSCniBED  CAPITAL  ...  il.SOO.OOO. 

PAID  UP,  £500.000.    RESERVE  FUND.  £080,000. 

Branches  :  Aleianrtria,  Cairo.  BeniSnuef,  Man- 

sourah.  Port  Said,   Tantah,  Zairazit',  Khai-toum. 

Malta,  Gibraltar. 

BJNEF.I1S  :  The  Bank  of  England.    The  London 
Joint  Stock  Bank. 

Tho  Bank  transacts  every  deeoription  of  Bank- 
ing business  in  Egypt,  gra'nti  Letters  of  Credit, 
d  affords  facilities  to  travellore  proceeding  to 


eleowhe 

ed  for 


year  at  5   per  cent. 


PRO- 


$33,000,000 
•15,000,000 


RESERVE     LIABILITT 

PRIETORS     

Head  OfEce— HONGKONG, 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES, 
imoy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
Colombo,  Foochow,  Hankow,  Harbin,  Hongkew 
,;Shanghai),  Ipoh,  Johore,  Kobe  (Hiogol,  Kuala  Lum- 
pur, London,  Lyons,  Mal.-xcca,  Manila.  Nagasaki,  New 
Tork,  Peking,  Penang,  Rangoon,  Saigon,  San  Pran- 
•isco,  Shanghai,  Singapore,  Sourabaya,  Tientsin, 
Tsingtao,  Yloilo,  Yokohama. 

London  Committee. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart. 

Wm.  Gair  Rathbone,  Esq.  J.  R.  M.  Smith,  Esq. 

A.  M.  Townsend,  Esq. 

Managers  in  London. 

SIR  CHARLES  ADDIS.        H.  D.  0.  JONBS. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
9  Qracechurch  Street,  London,  E.C. 


Egypt   and 

Dcpi 
per  ai 

On  current  accounta,  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthly  balances  provided  they  do  not  fall 
below  the  sum  of    £200 

27  Clement's  Lane,  Lombard  Street,  E.C. 


LONDON  BANK  of  AUSTRALIA 
r.TMTTTtn, 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital         ecft.dfia     0     0 

Reserve  Fund  and  Undivided  Proflta  354,791  6  S 
Reserve  Liability  of  Proprietors  ...  606,962  10  0 
Remittances  made  by  Cable.  Drafts.  Lf^tters 
of  Credit  and  Circular  Notes  issued  upon 
Branches    and     Agents.    Bills     <  .... 

negotiated   or    sent  for   ooUectio: 
oeived  for  periods   and  at  rates 
ascertained  on    application,   and 
tion   of  Banking   business   conducted 
tralia. 


THE     UNION      BANK      QF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  18803 

AnthorUed  and  leaned  Capital,  £6,000,000. 
Pald-np  Capital        £2,000,000\ 

Beseire  Pond  *1.960.00oJ 

Beserre  Liability  ol  Proprieton 

Total  Capital  and  Beserre 


"VTATIONAL  BANK  OF  EGYPT. 

(Established  by  Khedival  Decree,  June  1898, 

with  the  exclusive  right  to  issue 

Notes  pavable  at  sight  to  bearer.) 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

iully  paid).    Beserre  Fund,  £1,300,000. 

Governor— P.  T.  Bowlatt,  Esq.    Head  Office— Cairo. 

London  Committee — 

E.  W,  P.  Foster,  C.M.G.    Hon.  Algernon  Mills. 

Sir  Carl  Meyer,  Bart.  Hon.  Sidney  Peel. 

LONDON  AGENCY— 

6  &  7  KING  WILLIAM  STREET,  LONDON,  E.G. 

MaDa2:er— J.  T.  Beaty-Pownall. 

Assistant  Manager — A.  F.  Gillbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Every  Idnd  of  Banidng 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office),  Ale:^andria, 
Assiout.  Assua'n,  Benha,  Beni-Suef,  Chibin-El-Kom, 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mansourah, 
Miaieh,  Mousky  (Cairo),  Port  Said,  Sohag,  Tantah 
and  Zagazig ;  and  in  the  Sudan  at  Kiiartoum,  Port 
Sudan,  Suakim  and  Wad  Medani. 


Australasia 
Deposits  re- 
iich  may  be 
every  desorip- 
ith   Au9- 


together  £3,960,000 

4,000  000 

_       £7,960,000 


HEAD  OFFICE:      71  CORNHTLL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  ot 
"ew  Zealand. 

TELEGRAPHIO  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  may  be  ascertained  on  application. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OPFICB:    29  Xhreadneedle  Street,  E,0. 


Paid-np  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


£9,675,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  AuBtralasian  banking  business. 

DAVID  GEORGE,  Manager. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

IHCORPOR&TED    BY    ROYAI^    CHARTBR    AMD    ACT    OF    PARLIAUBNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000. 

RESERVE  FUND,  £800,000. 


Uncalled,  £4,000,000. 


3.  S.  COCKBUBN,   General   Manaoeb. 


Head  OfSce— EMN^BXJRGHC. 

GEORGE  A.  HUNTER,  SEORETABt. 

London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  descript'on  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  <Sc. ;  the 
collection  of  Di.idends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Noifs  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers   teeiding  in  the  Colonies  at 
elsawhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  fami3heirx)n  application. 
The  OGQcers  of  tire  Bank  ore  bound  to  secrecy  as  regards  the  transaotions  of  its  Customers. 
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BANK  OF  MONTREAL 

Established  In  181 7. 
Capital  Paid  op,  $1B,000,0''0. 
Reserve  Fund,  Jl  6,000,000. 
Undivided  Profits,  »1,321,193. 
H.  V.  Meredith,  Esq.,  President. 
R.  B.  Angus,   Esq.,   B.   B.  Greeashlelds,  Esq.,  Sir 
William    Macdon^ld,     Hon.    Rohert    Mackay,    Lord 
Shaufthnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Banm- 
garten,  Esq.,  0.  B.  Gordon,  Esq.,  H.  R.  Drommond, 
Esq.,  D.  Forbes  Ani^s,   Esq.,  William  McMaeter,  Esq. 
Head  OfRce;  Montreal. 
General  Manager;    Sir  Frederick  WllllamB-TaTlor, 
LL.D.    Assistant  General  Manager:    A.  D.  Braitb- 
waite,  Esq. 

Branches  and   Agencies  throaghoat  Canada  and 
Newfoundland;    also    at   New    Tork,    Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices: 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee:  Sir  Thomas  Skinner,  Bart., 
A.  Macnidt^r,  Esq. 
Manager:  George  Cyril  Casscls. 
Financial    Agents  of  the   Qovernmont 
of  the  Dominion  of  Canada, 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
o(  a  general  Banking  business  in  Canada,  Newfound- 
and  and  the  United  States. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

CITr    OF    MEW    YORK. 

Established  1810. 

C*PlrAl.(FcnT  PAID)       fS-SS 

Sdepids  akd  Undivided  rRorixs  ...  ?9.000,000 
THIS  BANK  RECEIVES  ACCOU.NTS 
OF  BANKS.  BANKERS.  CORPORA- 
TIONS. FIRMS.  AND  INDIVIDUALS 
ON  FAVOUHABLE  TERMS.  AND 
GRANTS  TO  '  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUnENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

.  FOREIGN.    DEPAE.TMENT. 

Finances  ISxpotts  and   Imports,  buys  and  selll 

Fcreiffn  ■Exchange,    Telegraphic   Transfers,    &c., 

and  makes  CoUections  on  nil  parts  of  the  world. 

■  London  Bankkbs  : 

LONDON  JOINT   STOCK  BANK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY     ...     »S,000,000 
SURPLUS   AND    PROFITS  ...     »6,666,833 

B.  P.  SHANBACKER,  President. 

FRANK  G.  BOOEKS,  Vice-President, 

E.  J.  CLARK,  Vlce-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Tranafen 

made  to  all  parts  of  the  world.    Letters  of  Credit 

Issued  in  Sterling,  available  thronghout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  blexlco, 

the  West  indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  00 
the  United  States.    Correspondence  solicited. 
Cable  Address —         I  London  Agents — ■ 

"FOURBANK."  |     SAMUEL  MONTAGU  &  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD, 

LLOYDS  BANK  LTD. 


OF    INDIA 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  ^  -    $11,560,000 

Reserve  Funds       -  -  -    S13,236,000 

Aggregate  Assets-  -  $200,000,000 

Head  Offlce-MONTREAL. 
Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

President,     Vice-President  ^  Managing  Director^ 
0.  E.  NEILL,  Oeticral  Manager. 
326  Branches  in  Canada  and  Newfoundland. 
18  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     John's;      BAHAMAS  —  Nassau  ; 
BARBADOS— Bridgetown  ;       DOMINICA— Roseau 
GRENADA— St.    George's;     J A.MAICA— Kingston 
ST.      KITTS— Basseterre;        TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall;  BRITISH  HON- 
'  DUBAS— Belize. 
New  rork  Agency,  Corner  William  &  Cedar  Streete, 
LONDON  OFFICE: 
Bank  Buiidines,  Princes  Street,  E,C. 
T,  B.  WHITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manager 


NATIONAL     BANK 

LIMITED. 

Bankers  to  tjie  Government  in  British  East  Airlcs  and 

Uganda. 

Head  Opfice; 

26  BISHOPSGATE,  LONDON,  E.G. 

Branches: 

Cochin  (S.  India)  Newera  EUya 


Calcntta 
Bombay 
Madras 
Karachi 
Cavv 


Chittagong 
Rangoon 
Mandalay 
Aden  and 
Aden  Point 


pore 

Lahore 

Amritsaf 

DeUii 

Tuticorln 

SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL 
RESERVE  FUND 


Kandy 


Zanzibar 

Mombasa 

Nairobi 

Nakuru 

KiBurau 

Entebbe 

Kampala 

Jinja 


British 
East 
Africa 


£2,000,000 
£1,000,000 
£1,175,000 


London  Bankers — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland.  IJmited. 

The  Bank  conducts  every  description  of  Eastern 
Ban  kin?  business.  i  „    ,.,  ..     ^ 

Deposits  received  for  Exed  periods  at  rates  to  be  \  G.  BromlkY-MARTIN,  Esq, 
obtained  on  application.    IntereBt  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  thev  do 
not  fall  below  £2*.I0  'interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


THE      CANADIAN      BANK 
OF    COMMERCE. 


THE    WESTERN 
—  AUSTRALIAN     BANK. 


HEAD    OFFICE 


TORONTO. 


Pald-np  Capital     ...    $16,000,000   (£3,082,192) 

Reserve  Fund        ...     $13,500,000   (£2,773,972) 

President:    Sm   FraimfD   Walker,  C.V.O.,  LL.D., 

Oeneral  Manager  :  JOHN  AIBD.  p.CL. 

Assistant  Qeneral  Manager:  H.V.F. JONES. 

Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO.  

LONDON  OFFICE  r   2  LOMBARD  STREET,   E.C. 

A  general  BankinK  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CAMBIE,  Manager. 


Established  1841. 

Paid-up  Capital     £250,000    O    O 

(2.j,000  Shares  of  £10  each) 

Reserve   Fund        £680,000    O    O 

Reserved  Profits        ...         £24,087     O    O 

Reserve  Liability  o-f  Shareholders, 
£260,000. 

Drafts  i-isaed.  Remittances  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application ,  and  all  Banking 
and  Exchange  Business  connected  with  \\  estern 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


THE  EASTERN  BANK, 
LIMITED. 

(Baokari  to  the  Govcnunent  of  India  at  Baira.l 

Head  Office  : 

4   CROSBY    SQUARE,    LONDON,  E.C. 

Subscribed  Capital        £1,S00,000 

Called  up       £600,000 

Reserve  Fund        £5S,000 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 

The  Right  Hon.  Lord  BiUOUR  OP  BCTBLBian,  K.T. 

(Chairman). 

Sir  Jacob  B.  Sastoon,  Birt.     Euan  francqui,  Eaq, 
J.O.  OEnROES  Boun.LAT,  Esq.    .f.  S.  Haskell,  Bbq. 

"  ~  J.  LEion  woon,  Esq. 

„         ,  O.M.Q. 

Brunches  r 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 
The  Bank  Issues  Uratts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  ol 
Exchange,  and  transacts  Banking  and  Agency  bosineM 
in  connection  with  the  East  on  terms  to  be  bad  on 
application. 

Deposits  are  received  for  1,  2,  or  8  years  at  6  per 
cent,  per  annum,  and  on  current  accounts  Interest  li 
allowed  at  2  per  cent,  per  annum  on  the  minlmnm 
monthly  balances. 

F.  H.  SUTTON,  Manaoer. 


TMPERIAL  BANK  OF  CANADA 

I  HEAD   OFFICE — TORONTO. 

^FITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       $7,000,000 

RESERVE  FUND  »7,O00,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  SASK.iTCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  goin?  out  to  any  of  the 
Provinces  named  aflorded  exceptional  Banking  facili- 

Tgents  :  ENGLAND— LLOTDS  BANK  LIMITED. 
17  Comhill, London,  E.C.,  and  Branches. 

Agents  T  SCOTLAND— THE  COMMERCIAL  BANK 
01'  SCOTLAND,  LIMITED,  and  Branches. 

DRAPTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  wlmm  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


C  JLMr  AD  A. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Estiiljlislied  183C. 

Incorporated  by  Royal  Charter,  1840. 

PAID-UP  CAPITAL,  £1.(100.(100.     UKSEUVK  FUND.  £62I),0CM). 

iio»<ioincc:  &  orackchukl'H  ax..  londoaN.  E,a 
CouBt  or  DmnoToiiB  : 
p.  R.  H.  Balfoor.  E-  Ocoflrpy  lloare. 

J.  H.  Brodie.  F.  Lubbock. 

I        J.  H.  ftUyne  CftiDpbell.  <■.  W.  Torukli 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

E8TABLI8HBD      1856. 

Hbad  OmcE      ■        -      HAVANA,  CUBA. 

^*^'S  pSrl  $8,808,891.79 
Assets       -        -  $39,077,630.77 

$5  eqoals  approx.  £1. 

4i  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS 
SwisB  Bankyebein. 
Eleinwort,  Sons  &  Co. 
IiLOYss  Bank  Ltd. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Afrlcft, 

Ltd.,  and  tlie  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Soatb 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  Office— PRETORIA. 

New  York  Ageucj— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,000,000 

i       Reserve  Fund      ,'535,000 

Branches  and  Agents  in  all  parts  o(  the  Union  ol 
-  South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

'      The  Bank  is  prepared  to  grant  Drafts,  issue  Letter! 

of  Credit,  to  make  Mail  and  Telegrapliic  Remittance*, 

to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 

■  tion  of  Banking  Business  in  connection  with  South 

Africa,  the  South- West  Airiea  Protectorate,  the  Belgian 

1  Congo,  and  with  the  Bank's  Agencies  in  New  York  and 

elsewhere.    Purchase  and  sale  of  Stocks  and  Shares 

eftected,  Dividends  and  Annuities  collected.  Current 

i  Accounts  opened,  and  Deposits  received  on  terms  which 

may  be  ascertained  on  application. 
1  D.  CUNNINQIIAM,  Manager. 

,      J      ,^«i        ( Circus  Place,  London  Wall,  B.O. 
London  OfHcee  |  jj,  canaon  Street,  E.O. 


E.  A.  Uoar«. 


U.  D.  Whatman. 


1  of  J--ill«,  *c 


Special  Fiiciiiti<  8  f<ir  i 
Deposits   received    nt  rates  which    may   be 
obtained  on  application. 


BANK  OF  ROUMANIA 

LIMITED. 

Head    Office  : 
27   Throgmorton   Strett,   London,  E.C. 

BiiANcn:   11  GALEA   VICTORIBI,    BUCAREST. 

Capital  (fully  paid)    iJOO.OOO 

Kksekve  Funds  i:200,359 

CImirman  : 
Eahl  of  Bessbobguoh,  K.P.,  C.V.O.,  C.B. 
Vicc-Clmirman  :    E.  W.  H.  Bahhy,  Esq. 
„     ,        (  Bank  of  Eholand. 
Bankers  ^  ^^^^^  MlLts,  Of  nniK  4  Co. 
The  Bank  was  originally   incorporated    in   1866 
under  Roumanian  law,  and  in  1903  was  transformed 
into  an  English  Company  under  the  Companies  Act. 
A  general   Banking  business  with  Roumania    Ir 
conducted,  and  .unc^-pnudencc  from  those  havine 
Interests  in  tbut  com, try  i-,  invited. 


M.TORNQUIST 

LIMITADA, 

BUENOS   AIRES. 


&Ga. 


Established  1830. 


Oldest   Business  Establishment 
the  River  Plate. 


CAPITAL  FULU  PAID  UP  AND  BESiRVSS, 
£2,411,983. 

GENERAL  FINANCIAL,  BANKING 
AMD    COMMERCIAL     BUSINESS. 


Printed    by    SPOTTISWOODE,    BAI-LANTTNE    &    CO.     Ltd.,    at    1  New     Strert    Square.  E.C.    and   l'"b';«'';''L  J'',  \''i'   ''^"f'"*'""' 
"  The    Statist "   a.t   tlicir    Offlcos,   51   Cannon  Street,   in   the  City  of  London.  England.— ifj"""""^  lo,  isio- 


€l|e  0tatfet 

A  Journal  of  Practical  Finance  and  Trade. 

BEGISTERED  AT  TEE  GENEEAL  POST  OFFICE  AS  A  NEWSPAPER. 
PUBLISHED    WEEKLY, 


Vol.  LXXXVIII.— No.  2,013.]  SATUKDAY,  SEPTEMBER  ^S,  1916.  [ 


TEICE  6(J. 
POST  FRBf  6Ji-  fD-K.) 


THE    BANK   OF  TAIWAN, 


Incorporated  by  the  Special  Charter  of  the  Imperial 
Japanese  Govemmenti  1889. 


Head  OfBce 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan),  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Lido-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    0£fice  : 
58    OLD    BROAD    STREET,    E.C. 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:  MILAN. 

f  City  Office  i  1  Old  Broad  St.,  E.C. 

LONDON  i  Weit-Eod  Aiency  :  12  Waterloo  Place, 

(  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378.800. 

Manager — E.  Consolo. 

Sub-Manager.  {  g.  Zucc°o'li'?'^'"'°^''^' 
Branches  in  Italy  i—Ancona,  Bari,  Bologna 
Cagliari,  Catania,  Florence.  Genoa,  Leghorn. 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome. 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALLiN 

TREASURY. 

Agents  in  London  for  I — 

BANQUE   FRAN^AISE   el   ITALIENNE   POUR 

L'AM^RIQUE    DU     SUD,    Buenos  Aires,  Rio  de 

laneiro,  San  Paulo.  Santos,  &c.,  and 

SOCIET>    COMMERCIALE   D'ORIENTE, 

Milan.  Tripoli,  Avlona,  Ac. 

AgentsandCorrespondents  in  all  parts  of  the  world 


QREDITO      ITALIANO. 

Capital  fully  paid  and  Reserve    ...    £3,300,000 
Head  Office :  MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,  Florence,   Catania,   Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH: 
22  ABCHURCH  LANE.  E.C. 
M.„™,.  J'-  GEORGE  MANZI-FE. 
Managers  \  jjaVID  A.  HORNER. 
Transacts  a  general  Foreign   Banking  Bi 
having  Correspondents  in  all  European  Countries, 
and  is  specialty  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
■nd  Italy. 
Correspondent  of  the  Royal  Italian  Treasury, 
Telegrams;    "Italocredi,  Cable.  London." 
Telephones  :  7802, 7803  City. 

COMMONWEALTH   BANK   OF 
AUSTRALIA. 

Coaranteed  by  the  Australian  GovermneDl. 

Branches  and  Agencies  throughoni 

Australasia, 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Currant  Accounts  opened.  Deposits  accepted  for 
6zad  periods,  and  BANKING  BUSINESS  of  avtri 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

At iBcies  at  2,034  Post  Offices  throughout  Australia, 

Special  facilities  for  the  remittance  of  Settlers'  funds 

London  Office  t 

M'3S  NEW  BROAD  STREET,  EC. 

C.  A.  B.  CAMPION,  Manager. 


BANKAKTIEBOLAGET  SODRA 
SVERIGE. 

Head  Office      .       HELSINGBORG  Sweden'. 

Branches  :    Stockholm,  Gothenburg.  Malmii.  and 

in  39  other  places  in  Sweden. 

Capital  I  Kr.  37,000,000 

Reserve  Funds ) 

Telegraphic  Address  :    "Sydsverige." 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  or 
the  most  favourable  terms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


DRITISH  COMMERCIAL  BANK 

*^  LIMITED. 

Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C, 

Branch  at  Calcutta. 
Correspondents  in  Russia,  United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  Bxed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCIAL  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154/5. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;   to  the  Imperial  Govern- 
ment in  South  Africa  :   and  to  the  Administration 
of  Rhodesia. 

SUBSCRIBED  CAPITAL        ...  £6,194,100 

PAID-UP  CAPITAL       ...       ...  "-5«.525 

RESERVE  FUND ?'£WS2 

UNCALLED  CAPITAL <.6'«5.575 

£8,194.100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq. 
Sir  David  Miller  Barbour, 

K.C.S.I.,  K.CJVl.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbaim  Finlay, 
Esq.,  C.S.I. 


RANCA     ITALIANA     DI 
"  SCONTO. 

(Wth  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Sscietlt    Italiana    di    Crediito    Provinciale.) 

Sobscribed  and  Paid-up  Capital      Lires  70  millions 
Deposits  and  Current  Accounts 

(June  30,  1916) 455  mUlions 

Cash  in  hand  and  with  the  Bank 

(June  30,  1916) 55mimoni 

Central  Management  and  Head  Office  ; 
ROME. 

Branches  at:— Genoa,  Milan,  Naples,  Palermo, 
Tnrin,  Venice,  Bologna,  Busto  Arsizio,  Florence 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Corrent  Accon.nts  and  Shipping  Credits  opened, 
letters  of  Credit  Department,  Collection  of  Clean 
Mid  Documentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transacted. 
Correspondence   invited. 


XHE  RUSSIAN  COMMERCIAL 
^    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1,046^60 

PETROGRAD,      MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices ! 
24/28   LOMBARD  STREET,    E.C. 

V.  C.  B.  JONES,  Actini  Manager. 


B 


Horace  Peel,  Esq. 

William  Smart.  Esq. 

Right  Hon.  Lord 
Sydenham,  G.C.S.I., 
G.C.M.G.,G.CJ.E. 

H.  L.  M.  Tritton,  Esq, 


ANCO       DE        CHILE. 

London  Agency— 
94  GRACECHURCH  STREET,  E.C. 

Chilian  DoUars. 

Paid-up  Capiul «40,000,000 

Reserve  Fund         22,000.000 

Reserve  Liability  of  Shareholders         40,000,000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing  business  with   Chile.    Current  accounts   also 
opened  and  deposits  received. 


B 


ANCO    DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 


HEAD  OFFICE :  10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   55  Wall  Street. 

OVER    235    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal.  Orange 
Free  State,  Transvaal.  Rhodesia,  Nyasaland. 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  avaUable  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF  CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  ondertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

I  FRANCIS  SHIPTON,  London  Manager. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund  


£P.  500,000 
£P.  200,000 


BRANCHES      IN 
Piura,  Callao,  MoUendo, 

Chidayo,  Cerro  de  Pasco,     Arequipa, 

Pacasmayo,       Chincha  Alta,        Cuzco, 
Trojillo,  lea,  Iquitos. 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 

issued.    Bills  negotiated,  advanced  upon,  or  sent 

for  collection. 
London    Agents;     The    Anglo-Sonth    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


I  ONDON  BANK  of  AUSTRALIA 

Ls  LIMITED. 

71  Old  Broad  Street.  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-up  Capital         669,587  10     0 

Reserve     Fund     and     Undivided 

Profits      354,791    5    3 

Reserve  Liability  of  Proprietors  ...  606,962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may.  be  ascertained  on  application, 
and  every  description  of  Banking  business  con- 
ducted with  Australia. 


THE    STATIST. 


[September  23,,  1916. 


J0HANNESBUR8  CONSOLIDATED  INVESTMENT  CO. 


(Incorporated  in  the  Transvaal.) 


REPORT  OF  DIRECTORS, 

To  he  ^uhmitted  to  the  SUreholders  at  a  Meeting  to  be  Mid  in  the  Board  Room.  JoUannesburgConMdated  I«mto«U 
Company,  Limited,  Consolidated  Bidlding,  Fox  Street,  Johannesburg,  on  Tuesday,  the  21.(  day  of  November,  1916,  at  11.30  a.m. 


1  nrroUNTS— The    Directors    sutimit    herewitli    the    Company 
Balanto  She-et   and  Profit  and  Loss    Account'  for    the  financial    year 
ended  30th  June,  1916. 

2  PROFITS  -The  profits  of  the  Company  during  the  year  under 
™vtw  after  nrovidin?  for  depreciation  of  .assets,  amounted  to 
^i««9Ka«]rf  which  toBcther  with  £163,017  11«.  2d.  brought  for- 
fard  from  ?=>'^st  year,  rfsults  in  a  total  available  balance  of 
£358,843  18s.  2d. 

In  view  of  the  fact  that  the  Company  had  so  little  opportunity 
of  participating  in  any  new  business  of  importance  this  re.ult  may 
be  regarded  as  satisfactory. 

3  DITIDEND.-On  the  21st  June  the  Directors  declared  ^dividend 
of  5  oer  cent,  for  the  Company's  financial  year  ended  the  30th  June 
Inst  which  will  be  payabte  to  Shareholders  registered  oh  that  d.-ite. 
The  -iTarrantrwill  be  posted  to  Sh.ireholdcrs  on  the  28th  .September. 

4  TALUrTrON  OF  SHAREHOLDINGS,-In  accordance  with  its 
usual  elistom,  the  Company  has  written  down  it^  holdings  to  their 
ics^ctive  market  valuation  as  at  the  30th  June.  Th?  aggregate  vaue 
"ftbe  Company's  holdings  is  largely  in  excess  of  the  figure  at  which 
they  stand  in  the  Balance   Sheet. 

5  FINANCIAL  POSITION.— The  financial  position  of  the  Company 
is  one  of  exceptional  strength.  The  amount  of  its  liquid  assets, 
larirelv  represented  by  Government  securities,  shows  considerable  in- 
;.rease  and  when  normal  conditions  again  prevail  the  Company  is  in 
a  most  favourable  position  to  extend  its  operations  as  opportunities 
occur. 

6  MINES  IN  WHICH  THE  COMPANY  IS  LAEOELT  IN- 
TERESTED.-The  principal  gold  mines  under  the  Company  s  control 
continue  to  show  steady  progress.  The  arrangements  referred  to  in 
the  last  Annual  Report  for  the  disposal  of  the  Company's  gold,  are 
still  in  force  and  operate  satisfactorily. 

ThB  Consolidated  Langlaagtc  Mines,  Limited :  The  profits  of  this 
Comoany  have  recently  Ihown  a  falling  off  but  its  last  half-yearly 
divilend  was  maintained  at  the  rate  of  12J  per  cent  In  addition 
to  the  prescribed  Debenture  redemption  of  .«25,000,  further  Debentures 
amounting  to  £20,000  have  been  purchased,  reducing  the  total  now 
outstanding  to  £150,000. 

The  Tan  Rvn  Deep,  Limited  :  The  returns  from  this  Mine  continue 
to  improve  and  the  additional  profits  earned  enabled  the  Company 
to  increase  its  last  half-yearly  dividend  from  17i  per  cent,  to  20  per 
cent. 

The  Witwiitersrand  Gold  Mining  Company,  Limited  (Knights): 
The  operations  of  this  Company  continue  to  be  very  satisfactory,  ana 
dividends  on  a  basis  of  50  per  cent,  per  annum  are  maintained. 

The  Government  Gold  Mining  Areas  (Modderfontcin)  Consolidated, 
Limited  :  The  returns  from  this  Mine  continue  to  show  marked  pro- 
gress.   The   installation   of  the  additional  plant,    referred   t 


the 


Directors'  last  Annual  Report  is  "°"  ,  "\\"»|/°?'Pth"°year""  The 
^^r:^,.llJLrJtti^^^rrr.T^  ^^-^  been 

fully  justified. 

7   GOLD  PEODrCTION.-Thc  value  of  the   gold  P^a'''^*^  by  the 

lSl,^d^=r'^rS^erJ5£^s3^f,Uen 

itioreaee  of  £71311  in  comparison  with  the  year  enclca  jutn  juiu,  loiu. 

T  INCOME  TAX.-Tour  Directors   note  ""h^^^^f"''''™  *''?' /l'« 

English  Finance   Act  of  1916  affords  for  the. first   t™'-,,f°™^,.  ^f''f„,'" 

SlrsUro?''iSe^V?"^^d^'bTTucrCoVan^^^^ 

?ulh=\a^?  reei^:^rct^^^.:'e%rr  ^'a^xl&^X 
M^nSf  iV  lauivalent  to  an  income  tax.  It  is  to  be  hoped  that  when 
ttismattl?  obtains  the  full  consideration  which  has  been  Promised 
the  amplication  of  the  principle  of  rebate  now  happily  established 
will  be  very  considerably  extended. 

q  FSTATES  AND  TOWN  PROPERTIES.- .Vs  indicated  in  the 
Dii^cfo??  last  innual  Report,  the  Company's  revenue  fronj  thl. 
class  of  investment  has  been  adversely  affected  by  the  conditions 
pre™iUn»  in  Johannesburg  in  consequence  of  such  a  commendably 
?arS  p^Sportion  of  it.s  male  population  having  ]oined  the  fighting 
forces  of  the  Empire. 

in  CHMRMAN'S  VISIT  TO  SOUTH  AFRICA.— Last  year  your 
oermanent  Chairman,  Mr.  S.  B.  Joel,  visited  South  Africa,  and 
nres^ded  at  the  Colnpany-s  Annual  Meeting.  He  took  the  oppor- 
?unitv  of  going  thoroughly  into  all  matters  affecting  the  Company  s 
interests  and  dealt  verv  fully  with  them  in  his  speech  to  the  Share- 
holders 'The  Board  are  gratified  to  state  that  Mr.  .Toe  will  again 
vrsit  South  Africa  this  autumn  on  the  Company  s  behalf,  when  he 
wHl  be  accompanied  by  Professor  J.  G.  Lawn,  the  Company  s  Con- 
suiting  Engineer. 

11  ELECTION  OP  DIREOTOBS.— In  terms  of  the'  Articles  of  Asso- 
ci^ition  four  of  the  Directors,  viz.,  Sir  Robert  B.  Llewelyn,  Charles 
Marx.  John  Munro,  and  H.  A.  Rogers,  retire  by  rotation,  and  offer 
themselves  for  re-election. 

12  ELECTION  OF  AUDITOES.-Messrs.  J.  P.  O'Reilly  and  Henry 
Haiiii  the  Auditors  of  the  Company  in  Johannesburg,  and  Messrs. 
Chatteris,  Nichols  and  Co.,  the  Auditors  in  London,  retire  from  office, 
and  offer  themselves  for  re-election. 

Bv   Oi;der  of  the  Board, 

THOMAS  HONEY, 

London   Beoretary. 
London.    21st    September,   1916. 


BALANCE    SHEET,    30th    JUNE,    1916. 


Dn.         -  OAPITAt  AND   LIABIUTIES. 

£        s.   d. 
Anthorised    Capital    (under    Resolution    ol 

23rd  November,  1906) 4,600,000    0    0 

of  which  £4,345,000  is  Registered  Capital.     ■  — 

Oapltal  Issued        

Reserve  Fund         ,        

Sundry  Creditors 

Dividend  (Na  19)    of    5  per  cent.,  declared 

2l8t  June ,       .,,       ,„ 

Profit  Appropriation  Account—' 

Balance     

Oontinizent  Liabilities^ 

Unoalled  Capital  on  Investments,  4o.        ,.,      437,699    8    1 


3,950,000  0 
250,000  0 
602,719  16 

197,500    0 

161,343  18 


£5,061,563  14    7 


ASSETS. 


2,907.860 
42.451 
627.2fiO  ; 
130,928  : 


Stocks  and  Shares        •••    ,   •••_      ■••  ,    

Mining  Properties  and  Advances  to  Mining  Companies 

Real  Estate  and  Buildings       

Loans  on  Mortgage  and  Real  Estate  •:•.•■;_       •■•        ",■ 

Pre-war  Loans  against  Securities,  aubjeot  to  the  Treasury  and 

Stock  Exchange  regulations      ..         ...  i™  jiV  ,.-4       ^'"'""    " 

Loans  at  Short  Call  on  Market  Securities  ...         £379,390  14    4 
British  Government  TreasuryBiUs  ...        ...  ^^|^'|°*  }?    ? 

Sundry  Debtors  and  Dividends  Acorued    ...  235  664  15    5 

Cash  at  Bankers  and  in  hand  ''^'™  '■'    "    i_o49,49l    5   8 

OtBce  Furniture,  40 ^'^^^    ^    ^ 


£5,061,563  14    7 


A.  E.  .STEPEBNSON, 
We  report  that  we  have  examined  the  above  Balance  Sheet,  dated  tlie  30tli  June, 
1916,  with  the  books  and  vouchers  of  the  Company  in  Johannesburg,  and  have 
obtained  allthe  information  and  explanations  we  have  required  as  Auditors.  In 
our  opinion  such  B^ilance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and 
correct  view  of  the  state  of  the  Oonipany's  affairs  according  to  the  best  of  our 
information  and  tli«  explanations  given  to  ua,  and  as  shown  by  the  books  of  the 
Company.    We  have  also  verifled  the  seouritios  In  South  Africa. 

J.  P.  O'REILLY,   1  Anflitom 
HENRY  HAINS,  f  Auditom. 
Incorporated  Accountants. 
Johannesburg,  5th  July,  1916.  * 


THOMAS  HONEY,  Secretary. 
We  report  to  the  Shareholders  that  wehave  aulited  the  Accounts  of  the  London 
Office  of  the  Johannesbuig  Consolidated  Investment  Oompaay,  Li'i"''f  •.  ^f  ^^ 
the  30th  June,  1916.  and  have  obtained  atlthe  information  and  explanations  we 
have  requir^!  Tbe  Audited  Accounts  of  the  Johaonesbarg  Oflice  have  been 
properlj  "ucorporated  in  the  above  Balance  Sheet  and  Profit  and  Loss  Account 
and  in  om  op  nion  the  Balance  Sheet  is  properly  drawn  up  so  as  t«  exhibit 
a  true  and  correct  view  of  the  state  of  the  Company  s  affairs  according  to  the 
host  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the 
Books  of  the  Company.    We  have  also  verWed  the  Securities  in  London. 

CHATTERIS,  NIOHOLS  AND  CO.,   I  Amutors, 
Chartered  Accountants,                 J 
London,  2nd  August,  1916.  


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ended  30th  June,  1916. 


db. 

To  Directors' Fees,  Salaries,  War  Donations  and  other  Expenses, 

less  Amounts  received  from  other  Companies  

Balance,  being  realised   Profit    for   the   year   carried    to 
Appropriation  Account 


Bv  Profits  realised  on  Stocks  and  Shares,  DWdends,  Com- 
missions  and  Sundry  Receipts,  less  South  African  Income 
Tax  and  Amounts  wrltteu  off 


229,106  6  5 


195,826 
£229,106 


PROFITS  APPROPRIATION  ACCOUNT. 


197,500    0    0 
161,343  18    3 

£353,843  18    3  ' 


By  Balance  of  Profit  and  Loss  Account  at  30th  June,  1915 
Balance  of  Profit  Mid  Loss  Account  at  30th  June,  1916 


£363.843  18    3 


September  23,  1916.] 


THE     STATIST. 


in 


BONDS     CANCELLED. 

JMPERIAL      JAPANESE 

X     GOVERNMENT     FOItR-AND-A-HiLV    PER 
CEXT.   STERLIN'Q    LOAN    OP    I905. 

The  Tokoliamn  'Specie  Hani  a.imiteJI.  r.c.iui.iu 
(Uiuouncfs  that  £125.000  4i  per  Cent.  StPilius:  j;„ii,ls 
of  t!le  1st  Series,  .iii.i  £375,000  4i  per  Cii:r.  <i,ilinij 
Bonds  oiE  tlie  2nd  Series,  hare  been  punlia,->.,i  on 
behalf  of  the  Imperial  .Tapauese  Government  foi-  the 
purpose  of  c;uieeUation,  and  the  said  Bonti^  nre  uow 
cancelled. 

The  numbers  of  the  Bonds  50  cancelled  Jie  the 
folioviu* : — 


CFIRST   SERIE,^.) 
15  BONDS   OF  £500. 


306  BONDS  OF  £200. 
130082,  130623,  130942.  131135,  13330S,  133999, 
135233,  135391  6,  135614,  136132.  1370E8,  138150, 
13Sl!iO  6,  138599,  138866,  138873  5.  139346.  139533, 
139683.  139986,  140480,  140553.  140567  8.  141066  7, 
141684.  142184  5,  142195.  142275.  142551.  1435°6, 
143842,  143989,  144078.  144330,  1448634.  145193, 
145715  6,  145720,  147731.  148153.  148639.  148880  1, 
149113  9,  149413,  151878.  152948,  153171.  153461, 
154510,  154512.  155613  9,  157265  7.  157768.  157910, 
157914  23.  158126,  158738/40,  158760,6,  159191, 
159246  7,  159393.  159510,  159921,  160164  6,  160711 
20.  160787,  160892  3,  161269  73,  161282,  161810, 
161906,  162273  7,  163858,  164355.  164646.  154809, 
164849  51,  164953,  165384.  165493  4,  166938  9, 
166957,  167125,  168320,  168669,  168989,  1S9388. 
169436  9,  169642.  171442.  171783.  171900,  172014  5, 
172075  7,  172491,  172507  8.  172962.  173085  7.  173208, 
173220,  173882,  173953  4.  174317.  174516  7,  174532  3. 
175085,  175129,  175236.  175699  700.  176913,  176943, 
178537,  179125,  179188  9.  180677.' 180971,  181799. 
181962,  182669.  182921,  183047  9,  183330  1.  183518, 
184091, 184102  4, 185221.  185229,  185549. 53.  185fi92  5, 
185771  3,  185779,  185797,  186176  7,  186432.  1S7213, 
187653  60,  187832.  188032,  188577  8.  188631.  I$q416, 
189736  7,  190183/4,  190364,  191544,  193646  7, 
193345  6,  193850  1.  194429,  194730  1,  19517>i. 
195413  6,  195629,  195692.  195855,  196201.  196480  2, 
197220,  198322  3.  198779  83.  199347.  199501, 
199707,8.  201303.  202058,  202180,  203107,  2n6I'>f 
206138,  206802,  206992.  207295,  207622,  20S  - 
208186,  208536,  209455,  209584  6. 

558  BONDS  OF  £100. 
649  53,  772,  1177.  1198-9.  1394  8,  1572,  1888  9.  2598, 
2832,  31734.  5381  2.  3558  67.  3626.  3842,  3862  4.  4329. 
4602,  5475  6,  5818,9,  6214-5,  7400  4,  7514  5,  7543  4, 
7780,  8389 '90,  8448.  8975,  8988,  9135, 10243  4.  10307  8, 
10321  5,  11136.  11541  4,  11818.  12561,  13025  8,  13170, 
1''772,  14775  6,  15645  6,  16069,  17853,  18307.  18391  5, 
18398,  19216.  19702.  20185  7.  20400,  21276  '>2243. 
22642  3,  22655,  22849  50,  22889,  23147.  2  3165, 
23316,20,  24425,  24793  4.  26149,  26639,  '6711  ■>', 
27127,  27463  6,  27558.  27570  2,  27588.  28287  9, 
28303,6,  29520,1,  30003  7.  30338,  30376,  30619, 
311812.  31594,  31728,9,  32300  1,  32330  3,  S-'^'S 
32681,  33008,  33381,  33966,  34299  300,  35493,  30^96, 
36519,  38071,  38306,15.  38725.  40288,  40326.  40^37  8, 
40559,  40928,  41442,  41776.  41851  2.,42179  SO.  4''322. 
43799. 43941.  44212,  45475,  45602, 46870,  47242.  475=6, 
47598  600.  47716,  47998,  48587.  49288  91,  49319  21, 
J!2!I'  ^°*'^^-  51265  6.  51353,  51972,  51980  5.  52346, 
52589  90,  52826,  53576  7.  53974,  54010,  54012  ■'I, 
54113  4,  55271.  55500  9,  55532.  56138,  56689.  5S660  8, 
59014,  59990  3,  61636  7.  61689  96,  61920.  62156, 
62303  4.  62938,  62946  53, 65193.  63781.  64116  8.  64S18, 
66275,  66586,  68872,  69179,  70381/2.  70695.  707,^5  6, 
70843,  70888  90,  72447,  73126.  732513.  73380 
73646  55.  74202,  74607,  76306.  76415,  76532.  77"  "6  7 
77316.  77880.  78082  3.  78504,  79452  3,  80111.  mU 
8x110  1,81800,82550  2,82519,82683,83511  4,  5405P  1, 
»7«S'  .*/,'A^'oo',^"^-  ""^-  «5951,  87226.  87434, 
87830,  88347,  88387,  89286.  89454,  90958  9.  913-'3  36. 
Q^???'  2U^i  ^-  '2"f  ■'■  92575,  94012,  94031,  94375 
n5HI'  5"i2,  957601,  95814,  97222,35,  97755  98372 
?mS?^'?Si"'-  9'^''-  9«*<'''-  Sa^SO,  99521  2,  101337 
J^«S-  ^?}?^^  ^°'  1<'2694.  103924.  103955.  104232  46 

iS2'  ^V^^^  ^'  l^^^^O  7, 108052, 108456  70, 10=)099 

Inltl'  ^??l^h  H??"-  "io«^-  111105.  iniol 

111139,  111684.  112278  9  113528  9  U'-.'^IQ  an 
1"5?5^-  115117.  115404,  ?i5491  'uslw,'!!  2'?: 
WlfA  Vln?l;  11'2^8  9.  118"8,  118803  4,  118870 
19?Jfl'  JJS^I''-  12°9".  121528.  121624,  122970 
]lflil-  ?™*J'  P*^°^'  126485.  126738  127123 
129943'4  '  "'   ■'^*^"'   129314,5,   129873, 

DIPEKUL  .TAPANESE   GOTEESJIEST   4J   PEE 

CENT.   LOAN'.       ^ 

(.SECOND  SERIES.-) 

1.119   BONDS   OP  £200. 

SIS  ^P;  J"979  91,    326033,    326178  9,     326858, 

r,S2Sl'  ^,"''°6'  -527449  68,  327520,  327632  7.  327718, 

Willi-  ^V-,1^'  ^2«J8.  328827/9,  328935  6,  329998, 

1-SSI^'    ,^?5^*'5,     330562,-3,     330779,     331659  64 

^?S2'   S5^5^'   332744,5,    332775,    332840.    J53390 

■Sx??'oH^J?-    ^^^■'91-    333886,    334391.    354463,5 

Vxim,'   335372,418,   335801,    336009  10,    556646  7, 

V.mll  i'  J.^?^^^  ^-      ""15-      336941  2.      337050, 

««?»  \}F^^^-  ^'^^iT3.  337441,  337514.  337531  3, 

I    ViUil'    ,i^V°''^'   ^■53^''9'    ii99W.    341246,    341377, 

M««'r^",1^?-   ^''1"9'    ^««'',    341744,    342184/8, 

w-wf  ^^-..^J^^"'  3«863  4,  342927,8,  342939  40, 

'  ■  ««?d-i*,¥.¥-  ^''^SSe,  343966  83,  344001  5.  344206  7 

I  WWl,  ^•^''J583. 344795 6, 344948. 345061  2.345476  8, 

1  ««M  I'     IJ'^85,  345611  2,  345618  25,   545678, 

t47«i  ',.,^V,^^^2  6.  346080.  346082  3.  316446  7, 

'  M^sIt'  ,1^7,^3 ,^''"56,  31/603,5,  347608.  347843, 

I  71  jVoN^^H'*''  348194,8,  148468,  348518  23.  34fi767/ 

in  \^^.1'  '''^l"-  ^''9335,  349432,  349523  4.  549609/ 

7"xl*P,t-,^*9672,  350158,  350350,  350426 


352721,  3532D2H,  35322135,  353249  53,  353687  8, 
354105;6,  354126  40,  354168,  354377,8,  354747, 
354750,  355070,  355142,  355326  7,  355541,  355705, 
355720,  355770,5,  355939.  356026  9,  356200,  356241  4, 
356391,2,  357575,  367946,  357954,  358114,  35817' 
358176  7,  358413,  358536.  359261.  359278  81.  359896, 
359905  ?.  362024  9.  362077,  i62191  2.  362242,  362405, 
363246,  363953,  364186,  364237  40,  364267  72,  364355, 
364360,  364758,61,  364871  2,  364931,  365112,  365126 
32,  365369  73,  365621,  365640,  365731,  365839, 
365934,  366060  1,  366066,  366111  26.  366251,  366537  8, 
366733  6,  366768  9,  366908/9,  367081  2,  367378, 
367965,  368100,  368356,7,  368750,  368922,  368946  7, 
369247.  369365  6,  369392  5,  369449,  369584,  369634  8. 
369883  4,  370005  11.  370178,  370940,  370960,  371009, 
371039,  371598  9,  371618,  371915,  371992,  372084  8 
372278,  372356  60,  372372  6,  372387  8,  372555, 
372808,  372950,  372953,  372966,8,  373135,  373148  51, 
373478,  373482,  373612  26,  373698,  373849,  373944  6, 
374046/50,  374062,  374257  61,  374274  6,  374328  32, 
374354/5,  374426  7,  374452  4,  374494  5,  574506  10, 
374554,  374626'31,  374656  60,  374735-49,  374914  6. 
375036,  375359/61.  375583  4,  375600  8,  375651  7. 
375708,26,  375856  7,  376003  5,  376274  6,  376375, 
376431,  376763,  376767,  377486,  377768,  378101  4, 
378903,  379303  6,  379501,  379735  8,  379847,  379968  77, 
380262,  380347.  380474,  380490,  380995,  381117. 
381122,  381371  2,  381597,  381753  7,  381991,  382058, 
382060,  382070  2,  382079,  382085,  382091,  382093, 
382095  6,  382340.  382419,20,  382541,  382595  6, 
382634  7,  382711.  382725,  382821,  383481  5,  383550  5, 
383559  62,  383655,  383783,  38,3821,  383920,  384040, 
384042,  384071,  384136,  384423,  384462,  384557. 
384665,  384724,  384790  1,  384802,8,  384853,  384881. 
385407/8,385463,7,385619,385851  2,385962,385993  4, 
386006  7,  386014,  386291,  386432,  336440,  386443, 
386897  8,  387020, 1,  .387026.  387031  5,  387064,  387138. 
387204  9,  387230,  387233,  387239,  387247  50.  387261. 
387264,  387267,  387273,  387286,  38729C,  387408  11, 
337693,  387930,  387981,  388039  40,  338047  63, 
388068/9,  388122  6,  389015,  389150,  389198,  389904. 
390383.  390463.  390551,  390656.  390770  1,  390773. 
3909S1  2.  391109.  391113,  391274,  391281.  392125  6. 
392631,  393573,  394008,  394650  1,  395021,  395156, 
395348  50,  395633  4,  395663,  395675,  395770,  396846. 
396854,  397778,  398186,  398212,  398819,20,  399676, 
399897,  400044,  400742,  400786,  400791,2,  401196, 
401200,  401300,  401786,  401810,  401880,  402377, 
402398. 

1,295  BONDS  OF  £100. 
225013  4,  225370.  225425'31.  225466  75.  226124, 
226637,  226692.  226756  60,  227806,  228557,  228886, 
229754,  229838,9,  230129,  230573  84,  230610,  230789, 
231153.  25194-1,  232051,  232245,8,  232366,  232393, 
;/;:/-.  -;;:,iOO/l,  232916,  232927,  232946,  234044  5. 
/1 85,  236125,  236733,  237249,  237259, 
':16,  238327,  238454,  238467,  238903  4, 
■-i~-7:.  j;n92,  239346,  239665  79,  239707,  240307, 
242391  2,  242400,  242788  90,  242800,  242858,  243047,  9, 
2431647,  243339/40,  243472,  244359  60,  244537, 
244635,  244654,5,  244817,  245069,  245165,  245657, 
245688,  215868,  245994,  246518,  246942,  247155  6, 
247510  1,  247817,  248027  36.  248665.  249000,  249241, 
249473',  249604,  250305,  250564,  250817.  250846, 
251019, -251167,  251,751,  251777,  251823,  252896,7, 
252969,  253363,  253411.  25447L  255245,8,  256018, 
256116,  256294,  256614,  256787.  257606,  257849/53, 
258731,  258819,  258924,  260189,  260269  70,  261104. 
261390,  261457,  261629,  261719,  262453,  262527, 
263139/208,  263824.  263836  9.  264184  5,  264373, 
2644T7,  265265,  265290,  265355,  265572,  265757, 
265800,  265954  5,  266016,7,  266196,  266475,  266562. 
266787,  267438.  267458,  267616.  267977.  268158, 
268225/7,  268297.  268478,  268515/6.  269297.8, 
270458,  270979,80,  271858,  272608,  272636,  273181. 
273831,  274031,  274371,  274661,  275125,  275537, 
276577,  277598,  277604.  277762,  277766,  277803, 
27'7811,  279168  9,  279339,  279463,  279675,  280204. 
280333,  280362,  280747,  280988,  231221,  281492, 
282211,  282278,  282517,  282524,  282555,  282582,5, 
282861,  282983,  283298.  283590/1,  283875,  283954. 
284110,  284144,  284148,  284742,  284780,  234501, 
984577,  284950,  285362,  285872,  286950,  287017, 
987168,  287250,  287442,  287669,  288401,  288510, 
989025,  289094,  290515,  290649.  290728,  290793  4, 
991547,  291581,  291676,  292198,  292376,  292651, 
293000,  293152,  293177,  293272,  293317,  293494, 
294002,  294301,  294345,  294437,  294658,  294696, 
295063,  295110,  295289,  295702, 3,  295766,  295856, 
995052,  296348,  296542,  296914,  297192,  297195, 
997302,  298460,  298691,  298737,  299141,  299697, 
■^01031,  301232,  301688,  302307,  303242,  303430, 
t04230/l,  304459,  304691,  304792,5,  304828,  305312, 
305610,  306343,  306730,  307029,  307056,  307091, 
^07415,  307591,  308366,  308791,  309939,  310042, 
a0076,  310273,  310669,  311045,  311677,8,  312214, 
U2641,  312808,  312886,  313014,  313468,  314321, 
'^14706  7,  314892,  315576,  315598,  315902,  316143, 
116334,  317710,  317757,  318152,  318185,  318510, 
tl9107/8,  319167-8,  319860,  320269,  320453,  320751, 
■120944,  321854,'  322245,  322980,  323035,  323251, 
32J393,  323565,  324112,  324147,  324174,  324J02. 

1,085  BONDS  OF  £20. 
384.  460,  492,  900,  1773,4, 1779,  1998,  2223/4,  3148;9, 
4350,  4535  e,  4774  5,  4936,  6183,  6436,50,  7745,  7755, 
9060,  9062,  9163  6,  10045,  10419,  10476.  12887, 8, 
12897,  12920,  13636  8.  13918,  14123  9,  14292  5,  14396, 
14883/4,  15314  8,  15621,  15941  2,  16703,  16741/2. 
17851,  17913,  18606,  18662,  18944  5,  19147/58,  19938, 
20937,  20952  76,  21458/62,  21681,  22018/9,  22494, 
23918/20, 23936  8,  24050/2.  24101  2,  24354  68,  25174  '7, 
25366,  25378.  25620,  25683,5,  26335,7,  26607,  27036, 
27228/9, 27823,'5,  27357/8, 23119, 28142, 29443,30154/8, 
30179,  30214,  50471,  31055,  31284/5,  32551,2,  32668, 
32670,  32672  3,  33047,8,  33407,  33583/7,  33716, 
33771/2,  34127  31,  34428,  35405,  35433  4,  35774/82, 
36274/5,  36303,6,  36313  22,  36523/4,  36548,  36842, 
37162'3,  37473,  37682  4,  37722,  37982,  39028,32, 
391512,  39166,3,  39172  7,  40008,  40616,  41701/2, 
41998/9,  42178  81,  42257  60,  42775,  8,  43903/5,  44158/ 
65,44633  5,45203  4, 45508, 45640, '15982. 46087,  46114. 
46364/8,  46687  90,  47430,  47971/2,  48127,  48380, 
48639,41,  438846,  49105,  49573,  50356,7,  50359  60, 
50470/4,  52083,  52505  6,  52719,  53758,  53790,  54108, 
54286,  54594  8,  54816  9.  54660,  54918  22,  55142,  55181, 
55310,  55327,  55957  8,  55960  3,  56038,  56259,-60,  56382, 


t^??7z'  ^^i?51  2,  351133,  351659  62,  351829.  352131,  56506/7,  57136,  57162,  57883,'4,  58585/6,  53709, 
J5^133,  35S162/4,  352178,  352182,  352591, 600.  352610,  58855/3,  59398/402,  59502,4,  61001,  61085/9,  61143  4, 


61229  30.  61435,  61453  65,  61930,  62170,  62289  90, 
62384,  62805,  63394  7,  63795,  63960,  64291  2,  6439'0'1, 
64630  1,  64715,22,  65150,1,  65934,  66007  10.  66014, 
66139,  66750/4,  67077/8,  67499,  67511,15,  67546, 
67559.  67838,  68060  2,  68422  3,  68934,  68957  61, 
69780.  71033  4,  71136  7,  716657,  71888,  71963  71. 
72254  7,  72510/12,  72558  9,  72612,  72720,  72765, 
73053,  73288/98,  73846,  73940,  73233,  75455  6,  75872. 
76260  9,  76664 '5,  77.399,400,  77437,  775612,  77615, 
7,4130  3,  79172,  80011,  80416,  80610  11,  82159,  82453. 
82579.  82883,  83558,  85419,  85557,  85630,  85870,  85958, 
86154.  86170,  87241  2,  88322  31.  39275  6,  90198  9. 
90218  21.  90584.  91126,  91557,  92262  3,  92275,  92808. 
92843,  93079,  93084,5,  93603,  93972,  93976,  9442,3  5, 
94497  500,  94650  1,  94719,  94722  3,  94836,  95160, 
95300,  95513/7,  96745,  96986  7,  97162  5,  97563  4, 
98084,  98112,4,  98592  3,  98803,  98864,  98951,  99117, 
99630  2,  100436,  100452,  100843,  100873/4,  100912, 
100953,  101144,  101270  1,  101482,  101485,  101724. 
101749,  1023234,  102363,9,  103150,  103643,  104020, 
104330,  104459,  105465,  107011,  108537,  108940  2, 
109304,  110097,  110470,  111043  8,  1112523,  111255, 
1116767,  1U713,  111859,  112022  4,  112045,  112581, 
113308  9,  113562  4,  114724,  114872,  115160,  115821-4, 
116038,  116294  5, 116504-6,  116547  53, 116863,  117218. 
118030,  118094,6,  118257,  118266,  118310  4,  119259,60, 
119285,  119826,7.  119902,  119905.  121172  4,  122242, 
123694  7,  124100  4,  124917  8,  124997  8,  125045, 
1261378,  126141,  126403.  126705,  126806  7,  127170/1, 
127234,  127734,  127822  5,  128001  8,  128347,  128365, 
129661,  130021,  131362  4,  131546.  133592,  134508  10, 
134548,  134980,  135871,  136189,  136415,  137093, 
137945,  138393/4,  138470,  138487,  1393012,139329/ 
30,  139548,  139569, 13%10.  139629,  140544,  140659  63, 
141713  4,  141784,  141827,  142103,  142643,  142671, 
142728,  143837,  144494  6,  144557.  144913  4,  145036, 
145107,  145921, 146478  81,  146918  9. 147512  3,  147854, 
148608, 148610, 148744  6, 148773  7,  149527, 149558  67, 
150388,  150506,  150744,  151662  6.  152019  20.  152103, 
152271,  152909,  153551,  153736,  154114,  154144,5, 
154407,  154881'2,  155115/6,  155215  6,  155964,  156042, 
156047,  156893,  157649,  158894,  159187  8,  159196, 
159498  500.  160289,  160394,  162350.  162674  5,  162688, 
163848,  164538  40,  164660,  165758  9,  165770,  165930, 
166299,  16634i6  9,  166358  66,  167107  8,  1673412, 
167440  2,  169029,  169366,7,  169474,  169588  92, 
170110,1,  170237,  170897,  171517  21,  171783  6, 
171960'3,  172796,  174023,  178324,  178560,  178414, 
178520,  179376,  179565,  179567,  180071,  180742  3, 
180829  31,  180905,  130907,  180974,  182317,  182962, 
184531  4,  185120,  185802,  186803/4,  186989,  187040, 
187123,  187392  3,  187720,  187885,  187890,  188138,9, 
188261,  188707,  189118  20,  189189  90,  139975  8, 
190854,  191603,  191620  1,  191707,  192311,  192785, 
193184,  193772/3,  193759,  194138,  194272,  194436  8, 
195045  7,  196630,  197473  4,  197575,  198583,  198810  2, 
199215,  200786  7,  202520  3,  207491.  207724  5, 
207814  5,  20827^,  208449,  208788,  209807  8,  211530, 
211532,  211916,  213454,  215078,9,  215576,  216960  2, 
217014,  217189,  217564,  218616/7,  220451,  220911, 
221201  3,  221397/8,  221589,  221869, 71,  222213,  222613, 
224271,  224449/50,  224468. 

London,  22na  September,  1916. 


H. 


HOLDRON,       LIMITED, 

PECKHAil.    S.E. 


The  SHARE  TRANSFER  REGISTEHS 
(Ordinarv  Shares)  will  be  Closed  from  23rd  to 
30th  September,  both  days  inclusive,  to  pre- 
pare -Warrants  for  the  Int-crim  Dividend  at  the 
per     cent,     per     annum,     payable 


October    2nd. 


Bv  Order, 


22nd    September,  1916. 


E.    RIDE-WOOD, 

Secretary. 


s 


HO  WELLS  BREWERY    COM- 
PANY, LIMITED. 


NOTICE  is  HEREBY  GIVEN  that  the  Trans- 
fer Books  relating  to  the  Four  and  a-Half  per 
cvnt  Ik'benturcs  of  tliis  Company  will  be  Cloeed 
from  the  16th  to  the  30th  September,  1916,  both 
dates  inelu-sive.  ^  ,  „  ^  v  ion 
Dated  this  14th  dny  of  September,  1916. 
By  Order, 

-WM.  G.  HOLLAND,  Secretary. 
Registered  Office.  , 

157  Griat   Charles  Street,  Birmingham. 


A  POLLINAEIS   &    JOHANNIS, 

J\_  LIMITED. 

NOTICE.  IS  HEREBY  GIVEN  that  tho 
TRAN.SFER  BOOKS  of  the  Four  per  C«nt 
IRREDEEMABLE  DEBENTURE  STOCK  wi  1 
be  CLOSED  from  September  23rd  to  30tli  botli 
davs  inclusive,  for  the  preparation  of  the 
Deferred  Interest  Certificates  which  will  bo 
issued  as  soon  as  practicable  after  1st  October. 
Bv   Order    of    the   Board, 

J.     WESTLAKE    LACK. 

Secretary. 
No.  4  Stratford  Place, 

Oxford   Street,    London,    W.. 
22nd    September,   1916. 


i>e:rry's 

TRADE!  PROTECTION  OFFICES 

(BitabltEbed   1776). 
Bush  Lane  House,    Bush  Lane,   Cannon  St. 

LONDON. 
Sttatui  Inquiries  made  as  to  the  position  and  standing 

oj  Traders  and  othtrs. 
PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 
are  pablisbed  WeeUy,  and  are  valuable  to 
everyone  in  boaineea 
Debts  recovered  and  paid  over  promptly 


THE    STATIST. 


[September  23,  1916. 


NIGERIA. 

ON  BEHALF  OF  THE  BECEIVEE,  acting  under  an  Oraerof  the  SUPREME  COURT  OF  NIGERIA 

SALE   OF  ENEMY  PROPERTIES. 

FREEHOLD    AND    LEASEHOLD    PREMISES, 

IN    THE    LEADING    BUSINESS    POSITIONS    IN    NIGERIA,    INCLUDING    EXTENSIVE 

WAREHOUSES,    FACTORIES,    AND    WHARVES 

TN  LAGOS  CALABAR,  GANA  GANA,  WARRI,  8APELE,  SILUKO.  IKANG,  KOKO,  LOKOJA, 
0NIT8HA,  ZARIA,  KANO,  OPOBO,  IBARA,  OSHOGBO,  IBADAN,  ABEOKUTA,  ITORI,  BADAGBY. 

VALUABLE    LEASES    ON    THE    LAGOSKANO    RAILWAY, 

AND    AT    THE    PRINCIPAL    PORTS    AND    TRADING    CENTRES    IN    NIGERIA    FOR 
RESIDENTIAL    SITES,    DErOTS,    Ac. 

GOODWILL  AND   TRADEMARKS. 

The  Prnnertv  of  Various  Well-known  Businesses,  incluainc  G.  L.  GAISER,  WITT  &  BUSCH, 
DEUTSCHE  KAJilERUN  GESELLSCHAPT,  GERMAN  WEST  AFRICAN  TRADING  COMPANY, 
^-     ■^         "^  BEY  &  ZIMMBR,  AND 

L   PAGENSTECHEB  &  CO.,  General  Import  and  Export  Merchants  1 

J.  W.  JACKEL  and  PAUL  MEYER,  Commission  Agents; 

WOERMANN  LINIE,  Steamship  Agents!    and 

NIGER-BBNUE  GESELLSCHAPT,  River  Transport  Company. 

TIN   MINING  LEASES 

Of  W    MERTENS  &  CO,,  LTD.,  in  the  Tin  Fields  of  the  Northern  Nigerian  Provinces. 

TO   BE   SOLD  BY  AUCTION. 

AT   THE   MART,   XOKENHOUSE   YARD,   IN   THE   CITY   OF  LONDON, 

ON    OCTOBER    31st    NEXT,    AND    TWO    FOLLOWING    DAYS,    IN    LOTS. 

Solicitors— MESSRS.  OLDPIELDS,  13  Walbrook,  London,  E.G. 

Particulars,  Plans,  Views  and  Conditions  of  Sale  (Price  2/6  each)  may  be  had  ot 

HAMPTON  AND   SONS. 

AUCTIONEERS    AND    SURVEYORS,    3    COCKSPUR    STREET,    LONDON,    S.W. 


TEANSVAAL    GOLD    MINING 
ESTATES.  LIMITED. 
{Incorporated    in   the    Tranvaal.) 

DECLARATION  OP   DIVIDEND  No.  21. 

A  Dividend  ot  7^  per  cent.   (One  shilling  and 

Si-tpenco  per   Share)    has  been  declared  by  the 

Board  fpr  the  period  ending  30th  of  Septembcrj 

1915,  payable  to  Shareholders  registfred  in  the 
books  of  the  Company  at  the  close  of  business 
nn  30th  of  September.  1916,  and  to  holders  of 
Coupon  No-  21  attached  to  Share  Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  October,  1916,  both  days  in- 
clusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  Ath  of 
November,  1916.  but  irregularity  in  the  Mail 
fiervioe  may  render  it  necessary  to  defer  the 
posting  by"  one  or  even  possibly  two  weeks. 
Those  despatched  from  the  London  Office  to 
persons  residing  in  the  United  Kingdom  will  be 
subject  to  a    deduction  of   English  income  tax. 

Coupon  No.  21  attached  to  Share  Warranty 
■will   be   payable  on   or    after  6th  ot  November, 

1916.  at  the  London  OtBce  of  the  Comixiny. 
Coupons  must  be  deposited  four  clear  days  before 
being  paid,  and.  unless  accompanied  by  Inland 
Revenue  declarations,  they  will  he  subjoot  to  a 
deduction  of  English  income  tax. 

By  Order  of  the  Board, 
MOIR. 


London  Offlo 


Londo 


clary. 


1  London  Wall   Buildings,  E.C., 
21st  September,  1916. 


A  EMY  AND  NAVY  CO-OPERA- 

XA.  TIVE  SOCIETY,  LIMITED. 

105   VICTORIA    STREET,    WESTMINSTER. 
LONDON,    S.W. 

INTERIM  DIVIDEND. 
An  Interim  Dividend  of  Is.  per  Share  (less 
income  tax)  will  he  payable  on  ond  after  the 
18th  October.  In  the  case  of  Shareholders 
having  Deposit  Order  Accounts  the  Dividend 
will,  unless  already  otherwise  requested,  be 
credited  to  such  accounts.  To  Shareholders  not 
having  Deposit  Order  Accounts  Warrants  will 
be  sent. 

By  Order. 


II.  M.  BEAMER. 

Acting    Se 
18th    .September,   1916. 


T 


HE  BUENOS  AYEES  GEEAT 

IJJHTI.'i)"'"^       «-"LWAY        CO.\IPANY, 


NOTICE. 
The  Directors  of  the  Buenos  Avrca  Great 
Southern  Railway  Company,  Limited  Hereby 
Give  Notice  that  tlie  TrlinsfeV  Book,  a'nd  Ejgis'- 
ter  of  Members  w'.Il  be  Closed  from  Friday,  the 
29th  September,  to  Thursday,  the  12th  October, 
l)Oth  days  inclusive.  ' 

By  Order  of  the  Board, 
„  ,   ,  A-  OIET,  Secretary. 

Dated  this  2()th  day  of  September,  1916. 
Offlces  of  the  Company— 
River  Plato  House, " 
Finsbury  Circus,  London,   E  0 


T 


HE     SMITHPIELD     AND 

ARGENTINE    MEAT    COMPANY, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  to  Holders  of 
Share  Warrants  to  Bearer  that  an  Interim 
Dividend  of  One  Shilling  per  Share,  being  ot  the 
rate  of  10  per  cent,  per  annum,  free  of  income 
tax,  has  been  declared  by  the  Board  of  the 
Sraithfleld  and  Argentine  Meat  Company, 
Limited,  for  the  halt-year  ended  30th  June. 
1915.  This  Dividend  will  be  payable  on  and  after 
October  2nd  at  the  Bankers  ot  the  Company, 
Messrs.  W.  and  J.  Biggerstatf,  59  West  Smith- 
fisld,  London.  E.G.,  cijd  in  Buenos  Aires  at  the 
London  and  River  Plate  Bank,  Limited,  on  pre- 
sentation of  Coupon  No.  8,  and  deposit  of  same 
for  three  clear  days  for  examination. 
By  Order  of  the  Board.       ' 

H.  T.  MILLER,   Secretary. 
St.   Bartholomew  House, 
58  West  Sraithfleld,  London,  E.C., 
18th  September,  1916. 


THE     SMITHFIELD    AND 
ARGENTINE    MEAT    COMPANY, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  above-named  Company  wil!  be 
Closed  as  and  from  the  18th  day  of  September, 
1916,  .until  the  29th  day  of  September.  1916, 
both  dates  inclusive. 

By  Order  of  the  Board, 

H.  T.  MILLER,  Secretary. 
.St.    Bartholomew    House, 
58  West  Smithfield,   London,   E.C., 
18th    September,  1916. 


LONG  ISLAND  EAILEOAD 
FIVE  PER  CENT.  CONSOLIDATED 
MORTGAGE  BONDS. 

The  (Quarterly  Coupons  due  2nd  October.  1916, 
in  New  York,  nn  the  above  Bonds  will  be 
cashed  on  and  after  that  day  at  the  exchange  of 
.$4.85  per  pound,  at  the  Counting  House  ot  the 
undersignei?. 

ROBERT   BENSON    AND  CO. 

No.  26  Old  Broad   Street,   E.C. 


TOUENAL     OF    THE     EOYAL 

U     ■  STATISTICAL  SOCIETY. 

New  Scries.    Vol.  LXXIX.     Part  IV. 

July  1916.     Price  Five  Shillings. 

Contents. 

The  Recent  Trend  of    Population    in  England 

and  Wales.     By  Sir  J.  Athelstnno  Bnines,  C.S.I. 

(with  Discussion). 

War  and  National  Vital  .Statistics,  with  Special 
Reference  to  tho  Franco-Prussian  War.  By 
J.  W.  Nixon.  B.So.  (with  Discussion). 

On  the  Matlicmoticnl  Representation  of  Statis- 
tical   Data.        By    Professor    F.    Y.   Edgeworth, 

The  Increase  in  the  Cost  of  Pood  for  Different 
Classes  of  Society  since  the  Outbreak  of  War 
By  Frances  Wood. 

Annual  Report  of  the  Council,  &c.,  Proceed- 
ings ot  tho  Eighty-second  Annual  General  Meet- 
ing. 

Reviews     of    Books.    Current    Notes 

Royal  Statistical  Sooietr,  9  Adclphi  Terrace 
Strand,  London,  W.O.  ' 


TAMES     EADIE,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Debenture  Stock  and  Prefer- 
ence Shares  of  this  Company  will  be  Closed 
from   Septeniber  22nd   to   October   5th,  both   in- 


elusive. 


By  Order  of  the  Board, 

CHARLES   W.    INSLEY, 
Secretary. 


TAMES   W.  COOK  &  CO.,  LTD- 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Ordinary  Shares  will  be  Closed 
from  25rd  to  30th  inst..  both  days  inclusive. 
By  Order, 
ERNEST  G.  DEVITT,  Secretary. 
130-5  Minories,   E.C. 
19th  September,   1916. 


"PHILADELPHIA        COMPANY. 

DIVIDEND  No.  140. 

The  Directors  have  this  day  declared  a  QDARTERLY 
DIVIDEND  of  87Je.  per  share— being 

ONE  AND  THREE-FOURTHS  PER  CENT. 
(Ii%1  on    the   par  value  of    §60  a   share— on   the 
COMMON  STOCK,  payable  November  1, 1916,  to  Btock- 
holders  of  record  October  2nd,  1916. 

Cheques  will  be  mailed, 

0.  J.  BRAUN,  Jr.,  Treasurer. 

Pittsburgh,  Pa.,  Sept.  13, 1916. 


"PHILADELPHIA        COMPANY. 

DIVIDEND  No.  8. 
The   Directors  have   this  day   declared   a    SEMI 
ANNUAL  DIVIDEND  of  ftl.SOc.  per  share— being 

THREE  PER  CENT. 
(il%)  on  the  par  valae  of  .«50  a  share- on  the  .?IX  PER 
CENT.     (  UMDLATIYK  PHEPEHRED  STOCK,  pay- 
able November  1, 1916,  to  stockholders  of  record  Octo- 
ber 1st,  1916. 
Cheques  will  be  mailed. 

C.  J.  BRAU.'^',  Jr.,  Treasurer. 
Pittsburgh,  Pa.,  Sept.  13, 1916. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA,    JAPAN 

AN6    AUSTRALU. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  S.W. 


AUSTRALIA 
O  R  I  E  N  f"     LINE 

Via  Cape  of  Good  Hope. 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  and  BRISBANE. 

ThrouRh  Booking  to 

NEW   ZEALAND  and  TASMANIA. 

Tickets  interchangeable  with  P.  &  O.  Line. 

Twin  Be. 

SteamerB.  Tons.         London. 

OKONTES  XU2.3        Oct.    aO 

O.MRA.H  S.130        Nov.    3 

Calling  at  Plymouth. 
Managers— F.  tJ  reen  &  Co.  and 

Anderson.  Aii'lerson  it  Co. 
For  passage  apply  to  the  latter  firm  at  5  Fenchuroh 
Avenue,  B.C.,  or  to  the  Branch  Offloo,  28  Cockspur 
Street,  S.W. 
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LIFE  AND  PROPERTY  ASSURANCE  .'fa: 
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TO   OUR  READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
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SUBSCRIPTION    TO    "THE   STATIST." 
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Friday  Evening,  September  22,  1916, 
Bank  of  England  and  Deposit  Rates. 


Pank  of  England  Rate  ... 
Deposit  Kates  :— 

Banks,  Notice 

Discount  Houses,  Call 
„  Notice 

Diseoont  Rates:— 


-CrRRKNT  liATF.— 

Date  "„ 

July  13,  '16     6 


July  13,  16 
July  13,  '16 
July  13,  16 


Sept  2,  15 
Nov.  29, 15 
Nov.  29, 15 


Bank  Bills 
Trade  Bills 


)  Days.  3 Months.  4 Monies.     6  Months. 
P/o  %  %  °/o. 

—        6-GJ  61  bli 

MONEY. 

It  is  a  very  common  fallacy  to  suppose  that  during 
a  great  war  the  one  desire  of  a  country  is  to  conceal 
its  unfavourable  developments  and  dwell  entirely  upon 
the  favourable  points.  The  reverse  is  often  the  case, 
especially  with  regard  to  the  financial  aspects  of  the 
situation.  In  this  column,  for  example,  we  have  con- 
stantly dwelt  upon  the  magnitude  of  the  problem 
involved  in  the  financing  of  our  own  imports  and  those 
of  our  Allies,  and  we  have  done  so  because  a  clear 
recognition  of  the  fact  was  necessary,  and  is  still 
necessaiy,  to  ensm-e  that  the  Money  market  should 
not  be  misled  by  superficial  conditions  into  expecta- 
tions of  easy  monev,  and  that  the  general  public 
should  realise  the  vital  importance  of  economy  m  all 
those  directions  affecting  imports  from  abroad.^  And 
now  at  the  present  moment,  when  there  is  no  ]ustiti- 
cation  for  relaxation  in  either  of  these  directions,  the 
temptation  is  to  under-  rather  than  over-estiniate  any 
favourable  developments,  lest  Lombard  Street  should 
bec^in  talking  about  easy  money,  or  the  Bntish  pubhc 
should  cease  to  labour  and  to  economise.  And  we 
think  it  will  be  admitted  that  during  recent  weeks  and 
not  least  during  the  past  few  days,  the  course  of  the 
Money  market  has  abundantly  justified  our  forecast 
that,  steady  to  firm  money  rates  were  still  to  be 
expected. 
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We  should  not,  however,  be  faithfully  chronicling 
the  course  of  events  if  we  did  not  frankly  recognise 
the  many  favourable  developments  in  the  situation, 
and  not  least  afe  regards  the  matter  to  which  we  have 
already  referred,  namely,  the  financing  of  imports 
from  abroad.  If  at  the  beginning  of  the  .conflict 
anyone  had  been  told  that  Great  Britain  was  to  be 
called  upon  for  two  or  three  years— and  perhaps  for  a 
longer  period — to  finance  the  whole  of  its  own  im- 
ports and  those  of  its  Allies,  to  finance  them,  more- 
over, with  commodities  at  record  high  prices,  and  at 
a  moment  when  a  great  portion  of  the  industrial  popu- 
lation was  mobilised  for  war,  he  might  well  have  been 
excused  for  wondering  whether,  under  such  con-_ 
ditions,  it  ~would  be  possible  for  England  to  maintain 
its  position  as  the  gi"eat  free  gold  market  of  the  \^'orld. 
And  yet  the  wonderful  thing  has  happened.  The 
demands  upon  Great  Britain  have  been  even  greater 
than  could  have  been  imagined  in  the  wildest  dreams, 
for  during  the  past  two  years  our  adverse  trade  balance 
must  have  amounted  to  many  hundreds  of  millions  of 
pounds. 

•In  spite  of  that  fact,  however,  we  find  that, 
whereas  immediately  on  the  firing  of  the  first  shot 
Germany  shut  down  on  her  gold  and  has  ever  since 
hoarded  it  jealously,  Great  Britain  from  the  start, 
and  the  other  Allies  at  a  later  period,  have  utilised 
their  enoi-mous  public  and  secret  gold  resei"ves  as 
such  reserves  always  should  be  utilised  in  times  of 
emergency.  So  far  from  shutting  down  upon  our 
own  gold  supplies,  we  must  have  sent  abroad  since 
the  War  began  very  little  short  of  £2.50,000,000, 
rnost  oiE  which  has  come  from  our  own  stores  (includ- 
ing the  output  from  South  Africa),  the  amount  con- 
tributed by  the  Allies,  though  useful  and  timely,  being, 
of  course,  moderate  when  compared  v^-ith  the  huge 
size  of  the  credits  granted  by  us.  And  yet,  in  spite 
of  the  freedom  with  which  this  gold  has  been  out- 
poured, our  central  stock  of  the  metal  is  some 
£15,000,000  greater  than  it  was  previous  to  the  War, 
while  in  addition  nearly  £30,000,000  of  gold  has,  of 
course,  been  set  aside  on  account  of  the  Note  Cur- 
rency reserve. 


Need4ess  to  say,  these  gold  exports  in  settlement 
of  trade  balances  have  been  supplemented  by  the 
mobilisation  of  our  other  resources  as  expressed  in 
public  securities,  but  the  points  to  be  noted  at  the 
moment  are,  first,  that  all  legitimate  demands  from 
neutral  countries  have  been  promptly  met;  second, 
that  all  other  credits  raised,  whether  with  or  without 
collateral,  have  been  of  a  purely  voluntary  character 
on  the  part  of  neutral  countries,  thus  expressing  con- 
fidence in  Great  Britain's  credit;  and,  third,  that  at 
the  end  of  over  two  years  of  war  our  gold  and  other 
resources  are  such  that,  combined  with  the  fact  that 
imports  themselves  are  likely  to  show  reduction  in 
the  comparatively  near  future,  the  anxiety  which 
might  well  have  been  expressed  at  the  beginning  of 
the  War  concerning  Britain's  position  as  the  great 
Ko\d  centre  rTiay  be  said  to  cease  to  exist.  Never- 
theless— and  in  recording,  as  we  are  bound  to  do, 
these  favourable  developments — we  must  once  again 
add  that  to  those  who  take  a  long  view  of  the  situa- 
tion, with  the  pcssibiKty  of  a  protracted  war,  there 
is  still  no  justification  for  relaxation  of  caution, 
whether  as  regards  monetary  conditions  in  Lombard 
Street  or  the  question  of  general  private  expenditure. 


Quite  an  interesting  sidelight  is  thrown  upon  tlie 
recent  seizure  of  funds  of  the  National  Bank  of  Bel- 
gium by  Germany  in  this  week's  retin-n  of  the  Eeichs- 
bank.  The  funds  seized  were  in  the  form  of  Reichs- 
bank  notes  to  the  extent  of  about  750,000,000  marks, 
and  the  seizure,  even  though  accompanied  by  a  formal 
"receipt,"  was  the  more  disgraceful  as  the  marks 
themselves  were  forced  upon  the  National  Bank  some 


time  ago  in  payment  for  various  services  and  goods 
obtained  in  Belgium  at  the  artificial  rate  of  Fr.  1.25. 
But  now  comes  the  interesting  point  as  to  why  these 
marks  were  so  hurriedly  seized  and  despatched  to  the 
Eeichsbank.  If  the  reader  turns  to  the  last  number 
of  The  St.\tist  and  looks  at  the  return  of  the  Eeichs- 
bank made  up  to  September  7  he  will  find  that  the 
note  circulation  was  then  within  £10,000,000  of  the 
legal  limit  permitted.  Now,  however,  in  the  return 
which  we  give  in  our  present  issue  there  is  the  whollv 
abnormal  decline  in  the  note  circulation  of  £15.000,000. 
Here,  then,  we  find  possibly  where  the  marks  seized 
in  Belgium  have  gone  to,  and  why  they  were  seized. 
It  is  an  interesting  commentary  not  merely  upon 
German  methods  but  also  upon  German  credit  at  the 
moment  of  the  flotation  of  the  fifth  War  Loan. 


Nothing  has  occurred  during  the  week  to  alter 
materially  the  quotations  current  in  Lombard  Street 
for  either  money  or  bills.  Discount  rates  remain 
nominally  5^%  to  6i%%  for  fine  three  months'  Bank 
bills.  We  say  nominally  for  the  show  of  bills  has 
been  so  small,  and  the  demand  has  been  so  keen, 
especially  for  choice  paper,  that  special  naines  or 
dates  have  been  taken  below  the  fine  current  quota- 
tions. Some  of  the  'buying  appears  to  have  been 
again  on  behalf  of  neutral  countries.  lu  the  absence 
of  commercial  bills,  dealers  have  been  more  interested 
in  Treasury  bills,  whilst  there  has  been  another 
renewal  of  Russian  bills,  drawn  against  the  London 
credit,  which  have  been  placed  at  tlie  same  rate  as 
last  time — namely,  5f%.  Some  French  Ti'easury 
bills  running  for  twelve  months  and  due  on  October  5 
will  be  renewed,  or  rather  new  bills  to  take  their 
place  have  been  oSered  this  week  at  6^%,  and 
these  bills  have  been  re-discounted  at  Qh%. 
Short  money  cannot  be. described  as  more  than  com- 
fortable, despite  the  large  increase  in  the  bankers' 
balances  shown  in  this  week's  Bank  return.  Pre- 
sumably a  very  large  proportion  of  the  free  balances 
of  the  market  has  been  put  into  Treasury  bills.  The 
clearing  banks  have  charged  5%  for  weekly  loans, 
and  outside  lenders  have  taken  4f%  for  day-to-day 
money.  Usually  just  before  the  close  of  the  market 
a  few  balances  have  been  offering  at  4i%,  but  this 
business  has  been  insignificant. 


The  mo^•ements  in  the  foreign  exchanges  upon 
London  have  ijeen  moderate.  The  Dutch,  Italian,  and 
Russian  exchanges  have  moved  a  little  against  London, 
whilst  the  Spanish  exchange  has  risen  shghtly. 
Among  the  South  American  exchanges  a  feature  has 
been  the  advance  in  the  Buenos  Ayres  rate  to  idiid., 
which  is  the  most  favourable  to  Argentina  since  the 
end  of  April  last.  The  Chilean  exchange,  too,  has 
appreciated  considerably,  the  current  rate  of  lOid. 
being  a  new  high  record  for  the  year.  The  French 
and  Scandinavian  exchanges  have  been  irregular,  and 
show  but  littlo  alteration  on  the  week. 


We  are,  indeed,  glad  to  note  that  upon  the  termina- 
tion of  his  official  visit  to  Canada  the  ex-Governor- 
General,  the  Duke  o^  Connaught,  bestowed  the  well- 
deserved  dignity  of  a  baronetcy  upon  Mr.  H.  V. 
Meredith.  Mr.'  j\reredith  is  the  President  of  the  Bank 
of  Montreal,  tlie  leading  financial  institution  of  our 
great  Dominion,  and  the  honour  row  confeiTcd  upon 
him  may  l>e  taken  as  a  mark  of  recognition  of  the 
invaluable  assistance  rendered  by  the  Bank  as  regards 
the  fiuancing  of  the  War  on  behalf  both  of  Canada 
itself  and  of  the  Imperial  Treasury. 

Since  we  last  published  particulars  of  the  value 
of  the  German  mark  in  various  monetary  centres, 
the  depreciation  has  continued.  The  mark  has  nov/ 
fallen  to  a  discount  of  28.1%  in  Amsterdam,  28% 
in  Scandinavian  aountries^  26.1%  in  New  York,  and 
26.2%  in  Switzerland.  In  Amsteixlani  100  marks  are 
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now  worth  only  42.8  florins,  against  :i  parity  of 
■59.25  florins,  and  in  Scandinavia,  .only  Gi  kroner, 
against  par  of  88.88  kroner.  As  regards  New  York, 
the  par  value  of  four  marks  there  is  95.28c.,  but  now 
it  is  but  70§c.  The  depreciated  value  of  the  mark  is 
shown  below:  — 

Bates  on 


Berli 
Sept.  21 

Amsterdam 42-80 

Bsrne  92-40 

New  York    70} 

Scandisavia 610O 


Present 
r-Discomit-^ 
Par  .as  usually  quoted  :  % 

69-25  florins  pet  100  marks        -16-46    -28-1 
123-45  francs  „  .  -31-05    -25-2 

95-28  cents  per  4  marks  -24-EO    -26-1 

83-88  kroner  per  ICO  marks       -2488    -28-0 


FINANCING  THE  EXCHEQUER. 

The  revenue  of  the  Treasury  last  week  was  somewhat 
better  than  in  the  previous  week,  amounting  to 
.  .66,677,000,  of  which  £2.320,000  was  from  excess 
profits  duty,  £2,090,000  from  Excise  and  Customs, 
£1,200,000  from  Post  Office,  and  £444,000  from 
property  and  income  tax  and  super-tax.  The  expendi- 
ture for  the  week,  on  the  other  hand,  considerably 
exceeded  that  for  the  previous  week,  and  at 
£37,464,000  was  larger  than  for  any  week  since  early 
July.  Apparently  this  arose  from  the  settlement  of 
accounts  that  had  been  temporarily  postponed.  The 
average  outgoing  last  week  was  therefore  in  excess  of 
the  average  estimate  of  £5,000,000  per  day  for  the 
whole  year,  being  £5,352,000,  which  raised  the 
average  expenditure  to  date  to  £4,845,000.  During 
the  first  six  or  nine  months  of  the  year  revenue  as  a 
rule  comes  in  much  below  the  average  for  the  whole 
year.  This  is  again  the  case  this  year,  for  whereas 
to  Saturday  last  the  share  of  the  revenue  that  should 
have  been  .  received  was  £232,544,000,  only 
£145,864,000. had  been  paid  in.  Tire  matter  will, 
however,  be  adjusted  in  the  later  months  of  the  fiscal 
year  when  revenue  comes  in  freely.  To  some  extent, 
of  course,  tliis  factor  is  responsible  for  the  present 
heavy  borrowings  on  Treasury  bills.  The  excess  of 
expenditure  over  revenue  last  week  was  £30,797,000, 
and  inasmuch-  as  £1,000,000  of  Ways  and  Means 
advances  (other  than  Treasm-y  bills)  were  retired, 
£31,797,000  in  all  had  to  be"  found.  Of  this  sum 
£25,218,000  was  raised  by  borrowings,  and 
£6,579,000  was  taken  from  the  cash  balance,  which 
was  reduced  to  just  £26,000,000.  Last  week 
£29.528,000  of  Treasury  bills  for  Supply  were  raised 
on  balance,  but  £9,475,000  of  bills  for  Ways-  and 
Means  were  paid  off,  making  the  net  sales' 
£20,053,000.  Exchequer  bonds  were  in  somewhat 
better  demand,  total  sales  aggregating  £3,008,000,  of 
which  £542,000  was  of  the  1919  series,  £400,000  of 
1920  series,  and  £2,066,000  of  the  1921  series.  Sales 
of  War  Expenditure  Certificates,  which  are  really  a 
two-year  Treasury  bill,  brought  in  £457,000,  and 
War  Savings  Certificates  (15s.  6f/.  for  £1)  £1,700,000. 
Exclusive  of  the  recent  collateral  loan  for 
$250,000,000  raised  in  the  United  States  the  total 
liorrowings  of  Great  Britain  for  war  purposes  up  to 
Saturday  last  amounted  to  £2,405,000,000. 

The  following  statement  shows  comprehensively 
the  various  boiTOwings  of  the  British  Government 
since  war  began  :  — 

Total  from  Grand  Total 

Total           beginning  from  begrin- 

Week  to      April  1, '16,        of  War  uingofWar 

Sept.  16,       to  Sept.  16,     to  Mar.  31,  to  Sept.  16, 

1916              1916               1916  1916 

Treamry  Bills  (all  maturities^  20  053,C00  412,905,000  550,468,000  E63,373.0C0 
5%  Exchequer  Bonds  : 

Dne  1919  CS.  of  England)       512,000  33,829,000  —  33,829,000 

Due  1920  (an.  &  Post  Office)    400,0C0  82,415,f00  153,689,000  236,104,000 

'  IDue  1921  (B.  of  England)    2,066,000  59,978,000  —  59,978,000 

War  Expenditure  2-Yr.  Oerts.       457,000  20,994,000  —  20,994,000 

War  SavinBS  5-Yr.  Ocrts.    ...    1,700,000  26,060,OCO  1,260,000  27,300,000 

''Other"debt —  10,000,000  9,r00,003  19.000.000 

Ways  and  Means  Advances.,    1,000,000*  28,000,000  19  896,000  47,896,0^0 

3i%  War  Loan,  1925-28       ...          —  —  331,798,000t  331,798,000t 

41%  War  Loan,  1925-45       ...          -  —  682,630,000t  582.630,0001 

3%  Exchequer  Bon-is,  1920 ...          —  —  31,547,000  31.547,000 

6%  American  Lor  J  (Oct.  1915)        —  —  60,820,000  60,820,000 

6%U.».ColluteriULoiinfSept.'16)  —  _  _  _ 

ToUl       24,218,000    674,171.000  1,731.098,000   2,105,269,000 

•  Retired.  t  Through  conversions  £62.774,000  In  issue  Mar.  31, 1916. 

t  About  £900,000,000  in  issue  Mar.  31, 1916,  owing  to  couversioni?. 


BANK  OF  ENGLAND. 

I'HE  lupvements  in  the  Bank  return  show  that  gold  m 
still  going  out  on  foreign  account.  Thursday's  state- 
ment showed  a  loss  of  £116,000,  making  the  fifth 
consecutive  weekly  witlidrawal,  but  as  there  was  a 
return  of  £148,000  in  notes  the  reserve  was  £32,000 
higher.  The  ratio  of  reserve  to  liabilities,  however, 
^ell  .neariy  {%,  owing  to  an  increase  in  the  deposit 
liabihties.  The  changes  in  the  public  deposits  are  the 
most  difficult  to  gauge.  Three  weeks  ago  there  was 
an  increase  of  £933,000,  but  it  was  followed  by  a 
reduction  of  £142.000;  last  week  there  was  an  in- 
crease of  neariy  £7,000,000;  and  this  week  the  item 
is  £6,153,000  lower.  Besides  receiving  this  money 
the  n'.arket  also  benefited  by  an  addition  of  £1,643,000 
to  the  Bank's  portfolio,  entirely  under  the  head  of 
"  other  "  securities,  with  the  result  that  the  bankers' 
balances  or  "other  "  deposits  are  £7,802,000  higher. 
At  the  General  Court  of  the  Bank  of  England 
held  on  Thursday  Lord  Cunliffe,  the  Governor,  stated 
that  after  making  provision  for  all  contingencies  the 
profits  for  the  half-year  to  August  31  amounted  to 
£551,131.  This,  we  would  add,  compares  with 
£610,951  for  the  correspondi'ng  half  of  1915  and  with 
£691,794  for  1914,  the  shrinkage  shown  undoubtedly 
being  due  to  liberal  writing  down  of  the  vake  of  the 
Bank's  investments  in  the  past  two  years.  The  divi- 
dend for  the  half-year  is  again  5%,  less  tax. 


MONEY  IN  NEW  YORK. 

H.wiN'G  regard  to  the  activity  on  the  Stock  Exchange, 
the  figures  of  the  New  York  Associated  Banks  and 
Trust  Companies  show  smaller  changes  than  might 
have  been  expected.  Last  Saturday's  statement 
showed  a  reduction  of  £1187000  in  the  loans,  and  an 
increase  of  nearly  £300,000  in  the  deposits.  As  there 
was  a  considerable  increase  in  the  total  reser^^e,  the 
surplus  reserve  has  risen  £776,000  to  nearly 
£15,000,000.  During  the  past  week  there  have  again 
been  enormous  dealings  in  Wall  Street,  the  turnover 
during  tthe  six  days  ended  Thursday  night  (havling 
considerably  exceeded  7,000,000  shares,  to  say  nothing 
of  the  dealings  in  bonds.  Gold  movements  have  con- 
sisted of  a  small  sliipment  to  Spain,  and  the  receipt  of 
another  £2.30,000  in  gold  from  Canada. 

Eates  for  prime  commercial  paper  and  for  call  loans 
fh  New  York  are  as  follows:  — 


Sept.  21, 1916... 
Sept.  23, 1915,.. 


Prime  paper  ...    3J% 
Hl% 


Call  money  ...    2i% 
„       II       ...    2% 


POSITION  IN  INDIA. 

Wednesday's  allotment  of  India  Council  bills  was 
almost  a  repetition  of  the  previous  allotment.  Thirty 
lacs  were  offered,  over  200  lacs  were  applied  for,  and 
the  allotment  was  made  at  the  same  rates  as  previously, 
applicants  getting  24%,  against  17%.  Indian  ex- 
changes have  been  firm,  and  some  further  improve- 
ment has  occuiTed  in  the  China  exchanges.  The 
returns  of  the  Currency  Department  show  a  steady 
decrease  in  the  note  circulation,  which,  for  the  week 
ended  September  15,  was  as  much  as  198  lacs,  reduc- 
ing the  total  to  7,158  lac's.  Since  the  beginning  of 
July  the  note  circulation  has  contracted  l>y  nearly  four 
crores.  Against  the  reduction  of  198  lacs  in  the  last 
return  there  was  a  decrease  of  181  lacs  in  the  silver 
reserve  and  a  further  decline  of  17  lacs  iti  the  amount 
of  gold  in  India. 

Minimum  Eates  of  Discount  current  in  India  are : 

Bonbay  ...  5  per  cent.  (Aug.  17,  "16)  |  Bengal  ...  6  per  cent.  (Sept.  14,  '16 ) 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,   September  20,  were:  — 


Rate. 
I.  d. 

1    "s'^ 


Tklioraphio  TRANapERg. 

Accepted.  I    Rate.  Tendered.  Accepted. 

Rs.         %  I    s.  d.  Rs.  Rs.          % 

96,000       64  I    1  4i  60.00.000  -           — 

—  —        1  4sV  3o,0Ci.00O  —  _ 

—  —         1  4A-  1,05,00,000  25,41,000        24 
->            —         1  4}  16,CO,000  3,63,000        24 


Total     ,„     4,00,000        96,000  |  Total...  2,11,00,000      29,04.000 

Oftered.  Tendered.  Accepted. 

arand  total    ...  Rs,  30,00,000    ,.,    Rs,  2,15,00,000    .„     Rs.  30,00,OCO 
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Minimum  Bates  obtained  for  Bills  sold  were:  — 


-BUI8.- 


.  -Telegraphic  Tr«na^er«.-^ 
Ba.     Average.    MlDlmum 


„,w>      ,,«oQ-!         iia.      /   21,23,0O0«     1/4.093         1/4,', 
41,000      1/4.093         1/4,V     |      3,63,000      1/4.125         1/4J 


Bfl.       Average,  Sflnlmam. 
Calcutta 

Bombay       ...      12,000      1/4.093  1/4,',      '     3,00,000*     1/4.093        1/4^ 

Madras         ...      43,000      1/4.093  1/4A           1,13,000"     1/4.093       1/4^ 

•  Deferred. 

Subsequent  Special  Sale  was  made  :  — 

Ks.  At 

OTransfers  on  Madras     I,00,t00  1/45'i 

Sales  for  week  to  September  19  and  since  com- 
mencement of  financial  year  have  been  as  follows :  — 

Sales  tor  week  to  Sept.  19, 1916 Ea.20,14,884  realising     £202,284 

Sales  from  AprUl, '16,  to  Sept.  19, '16,..       9,68,17.597       „  6,493,624 

aale>fTom  April  1,  'IS,  to  Sept.  SI,  'IS..,    4,07,5S,96i       „  2,714,933 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 

SILVER. 

Althouqh  the  turnover  in  silver  is  reported  to  have 
been  light,  circumstances  during  the  week  have 
operated  in  favour  of  the  metal.  Offerings  by 
America  are  still  small.  The  outflow  of  rupees  from 
the  Indian  currency  continues,  as  we  state  elsewhere, 
and  the  China  exchanges  have  further  risen.  The 
jjrice  of  bar  silver  has  consequently  risen  to  32fd. 
per  oz.,  this  price  being  within  ^d.  of  the  previous 
highest  price,  which  was  32|d.  on  June  1. 

Sept.  15      16  18  19  20  21  22 

LonJon       ...       328         32i         32{i        325  32S  32i  32} 

India  ..,  E3.81A       81ft-       82,^        82,^  821  82|  82,% 

Exchange  „.       1/4|V    Wt^sS  WA'A  V*^;\  I/^tV  l/t-ris-.'i  l/^A-s'i 


»t0tlt  telmnjgt 


.  Thurs.,  Sept.  28  I  Fri.,  Sept.  29    I    Wed.,  Oct.  4 


TICKET  DAY.  PAT  DAT.  CONSOLS. 

Settlement 
Days 

There  continue  the  conditions  of  quiet  and  generally 
strong  markets  with  few  featui'es.  In  the  gilt-edged 
section  Consols  have  been  persistently  hard  in  the 
region  of  60,  rising  to  60i,  but  War  Loan  has  not 
been  so  inquired  for.  Eailway  Ordinary  shares  have 
benfited  from  the  settlement  of  the  strike.  The 
main  departmental  activity  has  been  in  armament  and 
inunition  shares,  rubbers,  and  a  continuance  of  small 
inquiry  for  oil  shares. 


This  (Friday)  afternoon  the  Grand  Trunk  directors 
announced  full  half-yearly  dividends  for  the  June  half 
of  1916  upon  both  the  4%  Guaranteed  and  the  5% 
First  Preference  .stocks.  Twelve  months 'ago  the 
Guaranteed  dividend  was  at  the  rate  of  only  3%.  For 
the  whole  of  1915  the  Guaranteed  received  its  full 
4%,  but  profits  were  insufficient  to  pay  any  dividend 
on  the  next  class  of  security.  Conditions  in  the 
current  year  are  entirely  different,  and  not  only  will 
the  Guaranteed  and  First  Preference  obtain  their  full 
dividends,  but  it  is  anticipated  tlie  full  5%  will  be 
forthcoming  on  the  Second  Preference,  and  that  2i% 
may  possibly  be  paid  upon  the  4%  Third  Preference. 
Wo  dealt  at  length  with  the  present  position  of  the 
undertaking  in  our  issue  of  August  26,  to  which  we 
would  refer  our  readers  for  the  factors  that  have 
brought  about  the  great  improvement  in  earnings,-  and 
more  particularly  in  profits.  If  anything,  the  profits 
have  further  improved  since  we  then  wrote.  The 
Guaranteed  stock  is  now  quoted  66,  the  First  Prefer- 
ence 70,  tlic  Second  Preference  58,  the  Third  Pre- 
ference 28  and  the  Ordinary  12. 


During  the  past  week  arrangcmonls  have  been 
made  for  issuing  in  London  £2,000,000  of  French 
Treasury  bills  to  replace  a  similar  amount  of  bills 
falling  duo  on  October  5.  Originally  these  bills  were 
placed  in  this  market  by  the  Messrs.  Eothschild  in 
October  1914.  Tlie  rate  of  discount  then  paid  was 
about  5%,  compared  with  a  rate  of  about  3i^%  current 
for  British  Treasury  bills.  A  year  later  the  French  bills 


were  renewed  on  a  5f  %  basis,  compared  with  a  rate 
of  4^%  then  quoted  for  British  Treasury  yearlings. 
The  bills  are  to  be  again  renewed  for  a  further  year, 
this  time  on  a  basis  of  6^%.  Although  this  is  li% 
higher  than  was  paid  two  years  ago,  the  increase 
cannot  be  considered  excessive,  having  regard  to  the 
fact  that  the  rate  for  twelve  months'  British  Treasury 
bills  is  now  6%.  We  understand  that  in  the  last  day 
or  so  some  of  the  bills  have  been  rediscounted  at 
61%,  if  not  lower. 


The  recent  successful  introduction  of  English 
municipal  securities  to  the  New  York  market,  it  is 
expected,  will  prove  tlie  forerunner  of  several  similar 
transactions  in  the  early  future.  In  this  case  the 
Metropolitan  Water  Board,  in  view  of  the  maturity 
on  September  18  of  £1,275,000  of  bills,  arranged  for 
tlie  issue  on  the  other  side  of  practically  the  equivalent 
thereof— actually  $6,400,000— of  one-year  bills  which 
were  placed  at  6%.  The  cost  to  tlie  Board  was 
therefore  about  6|%.  The  bills  could  have  been  sold 
in'  Glasgow  more  favourably,  but  it  was  deemed  ex- 
pedient to  introduce  this  kind  of  borrowing  in  New 
York,  for  by  so  doing  the  burden  of  the  British 
Treasury  in  regulating  the  exchange  is  lessened.  This 
initial  scheme  was  arranged  by  the  Guaranty  Trust 
Company,  and  Messrs.  Bernard,  Scholle  and  Com- 
pany acting  jointly,  and  who,  it  is  understood, 
charged  only  a  nominal  banking  commission.  This 
offer  was  quickly  followed  by  an  issue  of  Antofagasta 
Eailway  notes,  and  it  is  fully  anticipated  that  the 
cities  of  Birmingham  and  Liverpool,  each  of  which 
have  short-term  notes  in  issue,  will  eventually  do  like- 
wise. Some  doubt  recently  existed  as  to  whether 
India  Sterhng  bills  would  come  under  this  category. 
On  September  28  £3, .500, 000  of  these  will  fall  due  for 
payment  in  London,  and  inasmuch  as  no  notice  as  to 
their  renewal  has  so  far  appeared,  there  seems  to  be 
the  possibility  that  the  maturity  may  lead  to  an 
operation  in  New  York,  which  would  tend  further  to 
relieve  the  exchange  situation.  The  demand  for  the 
Water  Board  notes  and  also  for  the  Antofagasta  notes 
clearly  indicates  the  readiness  of  New  Y'ork  to  absorb 
any  such  securities  we  can  offer  them  on  satisfactory 
terms. 


To-mori-ow  (Saturday)  the  lists  for  the 
$100,000,000  Canadian  Internal  Loan  will  close,  and 
judging  from  cables  received  from  Montreal  this  week, 
there  is  every  reason  to  expect  the  transaction  will 
prove  highly  successful.  We  stated  last  week  that 
the  Canadian  Chartered  Banks  were  expected  to  take 
up  about  $33,000,000  of  the  loan  in  settlement  of 
credits  of  that  amount  afforded  by  them  in  recent 
months.  It  has  now  been  announced  that  the 
Chartered  Banks  have  subscribed  $50,000,000  to  the 
new  loan,  each  bank  participating  in  proportion  to  its 
paid-up  capital.  Allotments  of  the  loan  will  be  made 
to  the  banks  only  after  the  public  subscriptions  have 
been  allotted.  In  other  words,  the  Chartered  Banks 
to  all  intents  and  purposes  have  undenvritten  half  the 
loan,  but  judging  from  the  rate  at  which  subscriptions 
have  been  coming  in,  it  would  appear  that  the  greater 
part,  if  not  the  whole,  of  the  issue  will  be  applied  for 
by  the  public,  and  that  the  banks  will  not  be  called 
upon  to  take  up  the  agreed  amounts. 


A  suit  has  been  filed  this  week  with  the  Supreme 
Court  of  the  United  States  pressing  for  the  dissolution 
of  the  Eeading  system,  which,  it  is  stated,  is  violating 
the  Sherman  Anti-Trust  Law.  This  matter  has  been 
under  discussion  for  a  long  time,  and  in  July  1915  the 
Lower  Courts  decided  in  favour  of  the  Company,  and 
held  tliat  the  Reading  and  its  subsidiaries  had  not 
violated  either  the  Sherman  Law  or  the  Commodities 
Clause  of  the  Interstate  Commerce  Act.  In  its  brief 
tlio  Department  of  Justice  maintains  that  by  reason 
of  its  interests  in  the  IMiiladelphia  and  Eeading  Coal 
Company  and  other  subsidiaries  the  Eeading  Company 
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controls  more  than  two-tliirds  of  the  anthracite  coal- 
fields of  the  SchuykiU  district  of  Pennsylvania. 
Although  such  a  step  had  been  looked  for,  the  actual 
filing  of  the  suit  has  been  followed  by  a  decline  in  the 
price  of  the  Common  stock  to  about  117^  for  tlie 
.$50  share.  Eecently  the  shares  touched  the  unpre- 
cedented level  of  about  119.  The  i-eport  of  the  Reading 
for  last  year  will  be  available  in  a  few  days,  and  is 
expected  to  show  that  about  24%  was  earned  on  the 
Common  stock  in  1915-16.  Dividends  of  8%  have 
been  paid  for  tlie  past  four  years. 


The  rumour  is  current  in  New  York  that  towards 
the  latter  part  of  October  the  directors  of  the  United 
States  Steel  Corporation  will  announc-e  an  increase 
in  the  rate  of  distribution  upon  the  Common  stock. 
Apart  from  the  present  large  net  profits,  belief  that 
some  such  action  as  this  would  not  be  long  delayed  has 
doubtless  accounted  for  tlie  marked  rise  in  the  price  of 
the  Common  stock,  which  has  this  week  soared  to 
the  record  quotation  of  109f  in  New  York,  equal  to 
about  115  London.  At  the  moment  the  rate  of  divi- 
dend on  the  stock  is  5%,  but  two  months  ago  the 
distribution  for  June  quarter  was  accompanied  by  an 
extra  dividend  of  1%,  making  a  total  payment  of 
2|%  for  the  three  months,  equal  to  9%  per  anmmn. 
In  vievi'  of  the  existing  enormous  profits,  estimated  for 
this  year  to  be  equal  to  almost  50%  on  the  Common 
stock,  it  would  not  be  surprising  to  learn  subsequently 
that  the  rate  of  dividend  were  raised  to  8%  or  9%. 
It  has  to  be  realised,  of  course,  that  the  present  pro- 
digious profits  arise  mainly  from  war  conditions  of 
big  business  combined  with  high  prices.  But  after 
the  War,  however  great  a  set-back  in  earnings  and 
profits  may  oCcur,  the  old  saying  that  an  undei'taking 
engaged  in  operations  such  as  the  Steel  Corporation  is 
either  a  prince  or  a  pauper  should  no  longer  apply  to 
this  concern ;  and  there  should  be  no  difficulty  in  regu- 
larly paying  a  satisfactory  dividend  upon  its  stock  in 
view  of  the  heavy  amounts  of  surplus  profits  that  have 
been  and  are  likely  to  continue  to  be  turned  back  into 
the  property. 


ENTRE  RIOS  RAILWAYS. 

The  steady  advance  in  the  earnings  of  the  Entre  Eios 
Eailways,  to  which  we  refen-ed  a  fortnight  ago,  clearly 
points  to  an   early  resumption    of  dividends    on    the 
Company's  junior  securities.       Our  estimate  showed 
profits  for  the  past  twelve  months   equal   to  a  divi- 
dend of  2^%  on  the  First  Preference  stock,  and,  as 
the  traffic  receipts  continue  to  make  substantial  im- 
provement, it  is  possible  that  the  full  dividend  on  the 
First  Preference    may  be   earned    and    paid    twelve 
months  hence.     In  gauging  the  intrinsic  value  of  the 
stock,  sight  should  not  be  lost  of  the  fact,  as  a  corre- 
spondent points  out,  that  the  dividend  is  cumulative. 
It  may  be  recalled  that  under  the  Act  of  1905  an  issue 
of  4%  Second  Preference  stock  was  made  in  satisfac- 
tion of  arrears  of   dividend   on   the  First   Preference 
stock  to  June  30,  1904,  amounting  to  39A%,  and  the 
cumulative  rights  of  the  First  Preference  stockholders 
were  suspended  from  June  30,  1904,  until  such  time 
as  full  dividends  on  both  classes  of  Preference  stock 
should   have  been   paid  for'  three  consecutive   years. 
This  occurred  upon  payment  of  dividends  for  1912-13, 
and  consequently    the  stock   now    enjoys  cumulative 
rights.      No  dividends  have  been  paid  since  the  first 
half  of  1913-14,  so  that  at  the  present  time  there  is 
£12   10s.  of  dividend   included  in  the  price  of  about 
66.     This  reduces  it  to,  say,  531,  and  on  a  5%  basis 
the  yield  afio'-ded  is  but  slightly  under  £9|%.     The 
stock  is,   therefore,    an    attractive  speculative  invest- 
ment. 


CLERGY    MUTUAL 


SOCIETY,     1S29. 

NO  AGENTS.        NO  COMMIbSlON. 


ASSURANCE 

NO  SHAREHOLDERS. 

Past  cr  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

as  well  as  the 

CliEROT    AND    THKIR    RELATIVES, 

are  now  admissi  le  tj 
ALL    BENEFITS    OF   THE    SOCIETY, 

incliidiDg  the  right  to  share  i    BON  OSES. 


'  Wlthout-Proflt ' 


Policies,    open    to    the    General  Public,  at 
excepiiunally  low  rales. 


Office :     2    &    3    THE    SANCTUARY,    8.W. 


r" 


PLAYER'S 

Navy  Mixture 


While  Label. 

D. 


6 


"Vipe  "PeTject" 

IN       THREE 
STRENGTHS 


For  distribution  to 
Wounded  British  Soldiers 
and  Sailors  in  Military 
Hospitals  at  home  and  for 
the  Front  at  Duty-Free  prices 


D. 


Terms  on  application  to 

JOHN  PLAYER  &  SONS,  Nottingham. 


Issued  by  the  Impenat  To 


Iscorporatei 
A.D.  i;2« 


OnTcrnor: 

VIVIAN     HUOB 

SMITH  Esi|. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life.   Sea, 

Accidents,  Motor  Car, 
Plate-aiass,    Bure-lary, 
Employers'    Liability, 
Live  Stock,  Third  Party. 
Fidelity  Guarantees. 

Tfu  CO'-poration  U  prepared  to  act  c 
Apply  for  fan  particolarp  of  all  classes  of  Insurance  to  the  Secretary— 
Beau  OOce      KOYAL  EXCHANGE.  LDHCON,  E.C. 
West  End  Braniih      U  PALL  UAIJ.,  S.W 


Antvuitiesa 

Special  Terms 
■re  granted  In 
cases  where  healul 
is  impaired. 

TRUSTEE  and  EXECtTTOB. 


Although  there  are  complaints  of  the  paucity  of 
interest  on  the  part  of  the  public  in  the  mining  depart- 
ments, the  tone  all  round  has  been  quite  cheerful 
throughout  the  week.  There  is  still  persistent  buying 
of  Far  Eastern  Eand  securities,  and  allowing  for  the 
fact  that  dividends  were  recently  deducted  from  prices, 
present  quotations  in  several  instances  are  at  record 
figures.  Amongst  the  deep  levels  Modder  Deep  have 
been  a  feature  with  an  advance  to  1-h.  Modders  are 
in  the  region  of  19|,  and  Modder  "  B  "  6|.  Late  in 
the  week  Springs  Mines  shares  were  inquired  for,  and 
the  shares  of  an  outside  undertaking — the  Van  Dyk — 
whicJi  for  a  long  period  have  been  ignored,  have  been 
bought,  for  the  reason  probably  that  their  quotation  is 
not  far  removed  from  option  price  at  about  3s.  6d.  for 
the  £1  shares.  Of  other  Rand  descriptions  the  main 
interest  has  centred  in  City  Deeps,  which  have  risen 
to  4i. 
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The  dividend  of  16^%  just  declared  by  the  Ferreira 
Deep  compares  with  17^%  paid  in  September  last 
year.  This  latest  declaration  makes  the  total  for 
the  Company's  year  (which  ends  September  30)  38 J%, 
against  42^%  for  1914-15. 

The  Russian  group  of  securities  has  been  firm,  with 
little  business  passing.  The  principal  dealings  have 
been  in  Tanalyks,  which  have  again  advanced  to  about 

^■ 

After,  a  temporary  very  slight  set-back,  Burma 
shares  were  again  freely  bought  and  carried  up  at  one 
time  to  4t\. 

The  copper  group  has  been  given  rather  more 
attention,  more  particularly  Anaconda  and  Utah 
shares,  but  as  regards  the  English  market  the  business 
is  on  a  very  small  scale  indeed,  and  prices  have  been 
put  up  simply  to  estabhsh  uniformity  with  quotations 
in  New  York,  where  the  market  has  been  very  strong. 
"We  deal  elsewhere  with  the  half-yearly  statement  of 
the  Miami  Copper  Company.  Reference  to  the 
remarks  will  show  that  for  the  June  half  of  1916  there 
was  an  increase  of  nearly  45%  in  the  output  of  copper 
compared  with  the  corresponding  half  of  1915.  In 
The  Statist  of  September  2  we  gave  detail  of  output, 
profit,  and  dividends  in  respect  of  the  Utah,  Chino, 
and  Ray  companies.  The  import-ant  feature  is  the 
remarkable  expansion  in  the  production  of  copper  con- 
tributed by  this  comparatively  new  group  of  porphyry 
companies. 


Prices 

of  metals  contrast  as  under: 



^— Sept.  22 — , 

. — Sept.  15 — ,     ' 

, — Sept.  8 , 

Spot  Forwiird 

Spot    Forward 

Spot     Forward 

Copper 

..    Ubi       113J 

116         113 

1101        1071 

Tin...       . 

-    1718       1711 

1708       17U 

169i       1711 

Lead 

.      30i         295 

30i         29 

30i         29i 

MODDER'S  CLAIM  AREA  AND  LIFE. 

There  appears  to  be  much  confusion  in  the  minds 
of  persons  interested  in  mining  companies  over  the 
matter  of  mine,  or  stoping  tons,  and  mill  tons.  Cal- 
culations have  been  sent  us  this  week  by  a  corre- 
spondent with  reference  to  the  contents  per  claim  of 
the  New  Modderfontein  area,  and  the  estimate  sent 
us  is  accompanied  by  a  forecast  of  the  life  of  the 
mine.  But  the  forecast  entirely  falls  to  the  ground, 
for  the  reason  that  our  correspondent  has  based  his 
estimate  of  contents  upon  mine  tons,  when  he  should 
have  based  his  estimate  upon  mill  tons.  This  differ- 
ence is  very  clearly  brought  home  by  reference  to  an 
of&cial  statement  made  by  the  Chairman  of  the  New 
Modderfontein  Company  at  the  meeting  held  in 
Novsni'ber  1914.  He  then  set  out  that  from  the  start 
of  milling  tp  June  30,  1914,  150  claims  had  been 
worked  out.  The  quantity  of  ore  that  was  raised 
from  the  mine  he  gave  as  4,791,000  tons,  or  31,940 
tons  per  claim.  Now  it  must  be  clearly  recognised 
that  these  are  mine  tons.  The  actual  quantity  in 
the  same  period  that  was  milled  was  4,186,000  tons. 
These  were  mill  tons,  arrived  at  after  the  elimination 
of  waste  and  unpayable  material  from  the  total  ore 
mined,  the  sorting  having  averaged  about  12i%.  To 
estimate  the  life  of  the  mine  as  to  the  remaining 
intact  area  on  the  basis  of  31,940  mine  tons  per  claim 
is  aBsolutely  incorrect,  and  the  life  has  to  be  based 
upon  the  mill  tons  per  claim,  and,  dividing  4,186,000 
mill  tons  used  by  the  150  claims  from  which  the 
ore  was  derived,  there  results  27,866  mill  tons  per 
claim.  The  setting  out  of  these  figures  clearly  shows 
the  point  ws  are  now  pressing:  — 


160  rc"!f  clnlms  mined  x  31,9<0  mine  tons  per  claim 
Deduct  Eortln;!  at  12)  %  (about)        


150  reef  claims  ;!eld  at  27,866  mill  tous  i>cr  claia 


=  4,7910001 
606,000 


:  4,186,000  mlil  tons 


Having  proceeded  thus  far  we  may  take  a  step 
further  and  seek,  as  far  as  we  are  able,  to  smooth 


out  the  intricacies,  so  as  to  arrive  at  what  is  about 
the  true  reef-bearing  ai-ea  intact  at  July  1,  1916:  — 


0  riginal  area  of  mine  

Deduct  non-reef-bearing  area       

„  area  under  the  plant,  residues,  Ac, 
„        area  worlied  out  to  June  30, 1914 


Cla<ms 
.      1,301 


„  „  two  years  to  June  30, 1916 45 

10U4 
Allow  for  20  per  cent,  of  area  being  unpayable  from  dykes,  faults.  4c.,  say       201 

Asstimed-payable  reef  area  July  1, 1916 £03 

If  it  be  assumed  that  for  803  net  claims  each 
claim  yields  31,000  mine  tons,  and  the  sorting 
averages  for  future  17% — sorting  in  1914-15  was  17% 
and  for  1915-16  16% — the  approximate  future  will 
have  to  be  hased  on :  — 


Mine  tons  per  claim 
Deduct  Eoning,  17  % 

Mill  tons  per  claim... 


31,r00 

5,270 


This,  to  a  certain  extent,  is  confirmed  by  the 
Chairman's  statement  that  at  June  30,  1914,  the  ore 
reserves  of  6,334,500  mine  tons  (including  pillars) 
were  included  in  the  development  of  206  claims. 


The  mine  tons  : 
Less  20  %  alio  V 

Mill  tons  remaining 
=  per  claim 


:  for  sorting  and  pilla 


6,334  5  0 
1.26f,9  0 

5,0f>7600 

24,717  mill  tons 


Taking  the  above  points  into  account,  we  may  sura 
up  on  conservative  lines  of  assuming  25,000  mill 
tons  per  net  claim — 

803  net  claims  at  25,000  mill  tons  per  claim =20,075  000  mill  tons. 

If  in  year  to  June  30,  1917,  some  675,000  tons 
are  milled,  the  ore  remaining  on  future  use  ot 
1,100,000  tons  a  year  would  mean  a  life  of  about 
19  years  from  July  1,  1917.  Should  the  unpayable 
area  be,  say,  10%  instead  of  20%,  assumed  a'bove, 
the  life  from  July  1,  1917,  would  be  20  to  21  years. 


JOHANNESBURG   CONSOLIDATED 
INVESTMENT. 

Peeusal  of  the  repoit  of  this  Company  raises  points 
that  the  accounts  do  not  throw  light  upon.  In  the 
report  expressions  as  follow  occur :  Paragraph  (2) 
"  After  providing  for  depreciation  of  assets  "  (4)  "  has 
^'ritten  down  its  holdings  to  their  respective  market 
valuation  as  at  June  30."  In  the  main  the  flaw  in 
tiie  profit  and  loss  account  is  the  lumping  of  all 
receipts  into  one  item  in  the  wording  given  in  the 
excerpts  below.  The  position  of  the  Company  has 
been  greatly  strengthened  in  the  war  period,  and  the 
following  gives  a  comparison  of  interesting  items:  — 

1916  1915  1914 


Pre- War  loans  against  securities      ,., 

Short  call  loans  on  securities 

British  Government  Treasury  bills  ... 
Sundry  debtors  and  accrued  dividends 

Cash  

Creditors 


297,3 '8  465,657  — 

379,390  418,324  690,760 

387,  66  466.657  — 

23b,6t4  363.224  586  545 

47,171  51,632  66.170 

502,720  614,302  474,636 

The  share  investments  of  the  Johannesburg  Con- 
solidated figure  for  nearly  £3,000,000,  and  inasmuch 
as  some  of  the  Company's  investments  have  recently 
appreciated  in  value,  one  would  like  to  know  some- 
thing of  what  this  item  "  Stocks  and  shares  "  con- 
sists. The  directors  state  that  all  its  holdings  "  have 
been  written  down  to  tiie  prevailing  market  prices, 
although  their  aggregate  market  value  largely  exceeds 
the  amount  at  which  they  stand  in  the  balance  sheet." 
In  general  terms  it  is  known  the  Company  is  largely 
interested  in  the  Government  Areas,  Van  Ryn  Deep, 
Consolidated  Langlaagte,  and  Witwatei-srand  Gold 
Mines.  It  is  also  interested  in  the  Ferreira  Deep, 
Ginsberg,  Glencairn,  New  Pi-imrose,  New  Unified, 
&c.,  and  it  is  also  well  known  that  the  Company  has 
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intermittently  been  considerably  interested  in  diamond 
and  other  shares. 

(1)  A  contrast  of  the  profit  and  loss  accounts  of 
each  of  the  past  four  years  is  given  below.  The  Com- 
pany's official  year  ends  on  June  30. 


Profits  rpali-'aH.  dividends,  rent,  in 
tTest,  c.mmi-si.n,  &c.(l-is  -:„uti 
Africrtn  iu  ome  tax  aud  a7ULnint.- 
written  off)  

Balance  nro.ight  forward       

Total  for  approoriation 

Administration,    intertt^t,    &c.    (Usi 
amoaut  received  from  other  cos.) 
Dividend 


Balance  carried  forward 


229,107 
161,017 


197,600 
(5%) 

230,7S0 
161,344 


224,911 
170  525 


197,5-0 
(5%) 

232,419 
163,017 


230,378 
163,429 


197,5i"0 
(5%) 


232,117 
164,763 


197  500 
(5%) 

228,454 
168,429 


(2)  The  balance  sheets  as  at  June  30,    1915  and 
1916,  have  shown  as  under:  — 


CAPITAL  AND  LIABiLITIES. 


loan,  bitla  payable  and 


Capital  is-snel 
Re-erve  fund 
Uouf^  on  d  p  >ftit  and  ( 

oiher  liabilities 
Divideni    ... 
Balance  profit  and  loss 


Oasb  on  hand  and  at  bankers,  also  deoosita  .„ 

British  ijo^'ernnient  Trea  ury  fJiUs 

Lo^nt"  on 'ui»rket  s"ca  i'les  lat  short  call) 

C;     pre-War,  subject  to  Stock  Exchange   and 

Trea-ury  regulations   ..        ^        

Sundry  d^bt  rs       

Loans  to  mi  1  g  companies  and  investments   in 

miniu    propeitie-i        

Loan-  on  bouds  on  real  estate 

Invtjsi  meut  I- in  real  estate,  &e. 

Inve-t  uetits  m  mocKs  aud  rh*res  in  mining,  indU3- 

t  ial  aud  other  unuertak.ngs  

Bundties     


3,950,000 
25O,0C0 

502,720 
197,500 
161,314 

5,031,564 

1916 
£ 

47,170 
337  265 
379,391 

297,338 
235,666 

42,452 
130,928 
62?,261 

2,907,861 
6,233 


3,9M,000 
2t0  0O0 

514  302 
197,590 
163,017 

5,074,820 

1915 

£ 

51,632 

418,324 

455,657 
363,224 

58,349 
148,948 
643,098 

2,919,110 
6,478 


5,061,564   5,074,820 

The  present  price  of  the  Company's  shares  is  about 
19s.  6d.,  compared  with  about  14s.  a  year  ago. 


KYSHTIM    CORPORATION. 

At  present  tlie  monthly  returns  for  five  months  of 
1916  have  been  issued.  Amongst  other  detail  there 
is  given  the  quantity  of  ore  treated  each  month,  the 
amount  of  refined  copper  produced  each  month,  and 
the  value  of  such  refined  copper,  including  precious 
metals,  that  is  secured.  The  value  is  taken  on  the  basis 
of  about  Oh  roubles  to  the  £  sterling,  but  exchange 
conditions  at  the  present  time  are  veiy  different  to  that, 
the  present  rate  of  exchange  being  about  15  roubles  to 
the  £.  In  general  it  is  known  that,  the  War  not- 
withstanding, the  Company  has  been  able  to  maintain 
a  very  large  tonnage,  though  not  fully  up  to  the  best 
year,  that  of  1913.  But  consequent  on  the  price  the 
Company  obtains  for  its  output  of  copper,,  its  profits, 
owing  to  the  high  price  of  the  metal,  as  well  as 
precious  metals  contained  in  the  copper,  are  on  a  very 
large  scale,  and  when  the  time  comes  that  the  restora- 
tion of  the  value  of  the  rouble  is  brought  about  and 
money  is  able  to  be  remitted  to  this  countiT  fro:n 
Russia  without  loss,  or  at  any  rate  without  anything 
like  so  great  a  loss  as  at  present  would  be  the  case, 
the  profit  at  present  being  utilised  in  Eussia  will  very 
largely  become  available  for  the  purposes  of  the  Com- 
pany in  I,ondon. 

rt  will  be  observed  from  the  chart  which  we  gave 
at  page  461  of  The  Statist  last  week  that  the  London 
quotation  of  standard  copper  for  the  first  half  of  1915 
ranged  from  about  57  to  SS.  The  vagaries  of  price  in 
the  first  hnlf  of  1916  were  enormous,  the  quotation 
ransrine'  from  between  SS  and  momentarily  as  high  as 
145J,  the  average  probablv  being  in  the  region  of  about 
no.  It  V.ll  be  of  interest  to  condense  thp  progrt«ss 
,  made  bv  the  Company  by  setting  out  the  figures  given 
below.  We  first  show  for  each  of  the  three  yeara  to 
1915  inclusive  the  quantities,  together  with  the  value 


Value 

per  Ton 

Value*  of  Metal 

£  £       I.     d. 

872.676  lifl    0    0 

774,025  103    5     0 


per  ton  of  copper  metal.  Supplemental  to  the  figures 
as  to  the  three  years  we  give  a  qpntrast  of  the  resulls 
of  the  first  five  months  of  1915  and  1916:  — 

Beflned 
Ore  Copper 

Smelted  Obtained 

Long  Tons      Lony  Tons 

1913  ...      362  49a  7.971 

1914  ...      339  885  7,5r8 

1915  ...      380,052  7,641       1,023,826  134    0    0 

F.Tst  Firr  Months  of  1916  and.  1915  Contratted. 

1915  ...      170,348         3.393         421,937  124    7    6 

1916  ...      132  498         3.267  659,579  171    6    0 

*  Includes  precious  metals.    Value  at  9^  roubles  per  £. 

At  the  close  of  the  financial  year  1915  the  issued 
capital  of  the  Company  was  £1,254,240  in  £1  shares, 
and  there  were  in  resei've  5,760  shares  to  meet  the 
conversion  of  ,£14,400  6%  Debentures  not  exchanged. 
Since  then,  however,  we  understand  that  the  balance' 
of  the  Debentures  have  been  presented  for  conversion, 
and  the  share  capital  now  stands  at  £1,260,000.  The 
shares  commend  a  market  price  of  alxiut  2H. 


TANALYK    CORPORATION. 

In  the  table  below  is  given  the  detail  of  output  of  eacli 
month,  and  aggregates  since  the  beginning  of  1915  :  — 


Tanalyk  Production. 


, 1916— 

Refuied 

Copper     Gold 

Ton.s       Oz. 

.       22i       970 

55       247 

.       60i    2,320 

.       45 1    1,809 

9         142 

.      79J   2,475 


Silver 
Oz. 
6,230 
2,472 
16,253 
11,366 
991 
18,968 


, 1915 — 

Refined 

Copper  Gold 
Tons         Oz. 

50  1,450 
38^  980 
37  516 
69|  1,107 

51  733 
22i      431 


Silver 
Oz. 

12,300 
8,860 
4,883 

10,294 
6,510 
3,579 


223      7,963      56,180 


.January 
February 
Marcli 
April ... 
Jlay* 
June  ... 

Six  months 

July  ... 

August 

September 

October 

November 

December 


Year  ...        —        —        —  580J  11,781    101,917 

•  Operation  for  seven  days  owing  to  repairs  to  furnaces. 

A  valuation  of  the  six  months  to  June,  inclusive, 
1915  and  1916,  is  set  out  below:  — 

, 1916 ,  . 1915 , 

£  £ 

Copper,  tons      .       223  @  £130      28,890        268J  @  £98      26,288 
Gold,  oz.         ...    7,9(u@£4  31,852     5,217    @  £4        20,868 

SUver.oz.  50,161  @2s.  5,618  46,420    @  2s.         4,643 


Six  months  ... 


66,360 


51,799 


It  has  to  be  recognised  this  Company  is  operating 
with  only  a  small  portion  of  an  intended  fair-sized 
initial  plant.  But  when  larger  reduction  plant  is 
brought  into  operation  the  nature  of  the  ore  treated 
will  be  such  as  to  yield  large  profits.  In  smelting 
ore  for  copper  contents  there  is  used  as  a  flux  outcrop 
gossan  that  gives  highly  payable  gold  yield,  and  it 
will  be  noted  from  the  estin;iate  below  of  values  of 
output  for  the  first  six  months  of  1915  and  1916  con- 
trasted that  substantial  improvement  in  gold  yield  is 
shown.  The  prices  assumed  as  obtained  in  Eussia 
for  the  copper  produced  are  based  on  low  figures,  the 
average  London  price  of  st.andard  copper  plus  the 
bonus — import  duty — of  some  £25  per  ton  the  Eussian 
Government  gives  its  producing  companies. 

In  reports  to  hand  to  July  23  there  is  reference 
to  a  new  prospect  discovered  at  Bai  Kara,  eight  miles 
south  of  Mambet,  having  favourable  surface  features. 
It  is  now  being  tested. 

At  the  Tuba  an  extension  has  been  discovered  to 
the  north,  with  the  same  characteristics  of  rich  gossan 
as  the  southern  portion,  but  even  more  in-egular  in 
form.  Considerable  shallow  work  has  already  been 
done  on  this,  and  it  promises  to  prove  important. 
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The  capital  ot  the  Corporation  at  the  present  date 
is  as  follows  :  — 

Shake  Capital—          '  Shares 

Original  issue 300,000 

Since  issued  for  cash 53,451 

„    in  exchange  for  Debenture  stock          540 

Eeaerved  for  exchange  of  balance  of  Debenture 

stock              ...         65,460 

Under  option  at  £3  i?er  share           30,549 

450,000 
£ 

200,000 
1,043 


Total  

6  %  ConvertibleDebentuke  Stock — 
Authorised  and  issued 
Since  redeemed  by  exchange  for  shares         

Outstanding         ,198,357 

The  Debentures  are  convertible  into  shares  at  £3 
per  share  up  to  18  months  after  termination  of  the 
War. 

The  price  of  the  £1  shares  is  just  2§. 


Irtysh  Corporation-— After  the  preliminary  tiials 
a  first  return  of  output  of  concentrates  at  tlie  Eidder 
mine  has  been  made. 


1916. 
4  weeks  to  August  28 


Ore 
Tens 
1,595 


Ooncentratcs 

,— Obtained—^ 

Lead  Zinc 

Tons  Tons 


The  concentrates  are  shipped  to  Ekibastus  (where 
the  coal  mine  is,  and  where  smelter  operations  were 
started  in  August.  S;nce  June  roasting  and  certain 
other  portions  of  plant  have  been  in  operation. 

Coal  and  coke  at  Ekibastus  are  being  shipped  to 
Government  works  in  Siberia  and  the  Urals,  and  the 
beehive  coking  plant  is  'being  increased  as  rapidly  as 
possible. 

MIAMI  COPPER. 

In  the  annual  report  for  1915  of  this  United  States — 
Arizona — copper  Company  the  General  Manager  con- 
cluded by  stating  that  a  still  further  increase  in  pro- 
duction for  the  coming  year  was  assured.  The  half- 
yearly  intenm  report  of  the  Company,  just  issued, 
confirms  this  assui'ance.  The  output  of  the  first  half 
of  1915  in  contrast  with  the  first  half  of  1916  and  the 
results  secured  in  the  two  quarters  compare  as 
fellows:  — 


Si  J  Months  to  June  30-1916 


Production  of  copper 


11,422 


7,870 


^Tu  crease--, 
Tons  % 

3,652  14i 


Having  given  above  the  figures  of  output  of  the 
June  half-years  1914  and  1915,  we  may  deal  with  the 
profits  and  appropriations  in  contrast.  The  first  half 
of  1915  was  one  of  partial  paralysis  owing  to  the  effect 
of  policy,  after  tlie  W/ar  declaration,  of  restriction  of 
output.  For  the  1916  period  there  was  every  endea- 
vour made  to  secure  as  large  a  production  as  possible. 
The  conditions  of  1916  period  were  very  favourable — 
a  high  price  obtained  for  the  output  and  not  any 
appreciable  increase  in  costs  as  measured  per  pound  of 
copper. 

Six  MmffJix  to  June  30. 

1916  1915 


OroBs  income 

Bif  enfis,  including  Interest  and  ta,"ie8 


5.810.367 
2,310.617 


Estimated  proflt       ,., 
Bividt^nds  paid 

Surplus  (or  half-year  .. 
Surplus  unappropriated 

Total  accumulation  ... 


3.'99.740  l,i96,225 

($2.76c.)  2,054.563    (600  373.566 


1,446,177 
3,176,346 


922.669 
1,447,788 


\  contrast  of  the  tonnage  treated  and  the  copper 
produced,  with  other  detail,  since  start  of  the  plant  in 
March  1911  is  set  out  below  for  each  year  to  1915 
inclusive  : — 


lear  to 
Dec.  31 

1911  (9  mos.) 

1912 

1913 

1914 

1915 


OrA  Treated 

Produced 

Tni|« 

T  n» 

(2,000  Lh.) 

(2,240  Lb.) 

44S,n.56 

66>3 

1,040,7)4 

14,495 

l,0t8,784 

14.799 

1,0%,633 

14,678 

1,648,122 

18,706 

,-Per  Lb.  of  Metal-, 

Oo.t«  Sale  Price 

Oente  Oents 

9.1  13.03 
9.6  16  58 

10.7  1624 

9.2  13.36 
8.76  17.33 


Tlie  record  of  results  given  below  condenses  the 
results  of  1915  in  contrast  with  1914  and  1913,  and 
we  commend  to  the  Company,  and  other  similar  com- 
panies, the  desire  of  shareholders  for  statements  o.f 
similar  character  to  be  furnished  in  the  annual  reports. 
The  facts  given  and  other  information  are  set  out  here 
and  there  in  the  various  statements  of  the  armual 
reports,  but  are  not  bi-ought  together  in  the  form  that 
the  ordiaai"y  shareholder  likes  to  have  them. 

, 1915 ,        , 1914 ,  , 1913 , 

Copper  sold  (tons)  18,706  14,678,  14,799 


Oper.     revenue- 

Copper  alone  ...     - 

7,203,884 

4,389,036 

6,049,807 

Per  lb.  of  copper 

17.33c. 

13.35c. 

15.240. 

Oper.  exppnses{lpss 

proceeds  of  sil- 

ver, ^old.  rentals 

-^ 

and  power  profit)* 

3,673,308 

3,036.396 

3,61.%123 

Per  lb.  of  metal... 

8.7(;c. 

9.20O. 

10  7c. 

Gross  profit 

3,589,681 

1,362.6.30 

1,534,685 

Per  lb.  ot  metal... 

6.57c. 

4.15c. 

4.540. 

Sundry  revenue... 

is.noo 

57,750 

47,500 

Total  income     ... 

3,604,681 

1,420,380 

1,582,185 

Interest S19.906 

»5.3,5«4 

».52,913 

Depreciation      ...    17(i.21.H 

135,278 

223,874 

Dividends          ...1,681.004 

1,120,375 

1,491.989 

Per  So  share  ...     $2.25 

S1.50 

$2.0 

1,877,123 

Sui 

1.309,317 

De 

1,768,776 

Surplu..  (or  deficit)             Sur 

.1.737.558 

.     U1,1B3 

f.    186,591 

Brought  for^'.ird 

1,44  7.788 
3,175,346 

1,336,625 

1,523,216 

Carried  forward 

1,447.788 

1,336,625 

•  31  cents  per  ton  of  ore 

is  set  aside  to  cover  depreciation  in  plant  and  the 

proportionate  cost  of  past  a 

id  future  developments. 

In  the  June  quarterly  statement  reference  is  made 
to  the  expectation  that  a  monthly  ouput  of  5-000,000 
lb.  of  metal  provided  for  as  the  capacity  of  plant  will 
be  attained  this  year.  The  ore  reserves  estimated 
at  January  1,  1916,  were  as  under:  — 


High-grade  ore 
Low-grade  ore 


Tons  %  Copoer 

18,i40.r00  2  40 

17.000.(00  1.21 


In  addition  to  the  ahove  sulphide  ore,  reference  is 
made  to  ore  consisting  of  mixed  oxides  and  sulphides, 
partially  developed,  estimated  to  contain  six  million 
tons  averaging  about  2%  copper.       ^ 

Tlie  capital  of  the  Company  is  $4,000,000,  in 
800,000  $5  shares,  and  747,114  shares  ($.3,7.35,570) 
of  such  capital  are  in  issue. 

There  is  an  eccentricity  in  dividend  declarations, 
which  are  paid  in  the  quarter,  not  for  the  quarter. 
Thus  the  No.  14  dividend  of  $1.25  that  is  given  below 
in  the  first  quarter  of  1916  is  a  distribution  paid 
February  1916.  The  following  record  of  distributions 
may  be  of  interest:  — 

1916','  1915         19l4          191 J 
Dividends  (quarterly)  per  ehare — 

March  qr $1.2'ic.  Nil         6rc.  60c 

June  qr Sl.5rc.  50c.         & c.         50c. 

Sept.  qr Sl.tCc  76c.         500.         5Co. 

Dec.  qr _  SI           Nil          50c. 

H.    L.  n.    L.  11.    L.  H.    L. 

Price  (New  York),  .$5  shares       ...    39J  33  36J  17i  243  isj  26i  20} 

Latent  mail  price,  about  36|. 


SIAMESE    TIN    SYNDICATE. 

Though  formed  in  19u6,  this  undertaking  did  not 
actually  commence  tin  production  by  dredging  opera- 
tions until  1912.  Since  then,  however,  it  has  made 
substantial  progress,  the  annual  output  of  black  tin 
has  increased  almost  uninterruptedly,  and,  notwith- 
standing the  vicissitudes  of  the  market  for  the  metal, 
profits  large  in  relation  to  the  issued  capital  of 
£120,000,  have  been  enrned.  The  principal  alluvial  tin 
area  owned  is  the  Ngow,  in  the  Renong  district,  com- 
prising some  1,300  acres,  of  which  650  acres  have 
been  proved.  Three  years  ago  it  was  estimated  that 
the  life  of  this  property  alone,  witli  three  dredges  fully 
working  and  treating  at  the  rate  of  about  2.500,000 
cubic  yards  of  ground  per  annum,  would  be  between 
12  and  15  years.  In  tlie  three  years  since  then  about 
4,000,000  cubic  yards  of  ground  have  been  dredged, 
which  is  considerably  less  than  the  anticipated  rate 
of  operations.  Three  dredges  are  now  working,  how- 
ever, and  each  of  the  past  three  years  has  witnessed 
an     increased     quantity     of     material      dealt     "with. 
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the  current  year  proving  no  exception  to  the  rule. 
In  addition  to  the  principal  property,  the  Company 
owns  further  separate  areas,  two  of  which  have  been 
prospected  and  proved  and  only  await  the  end  of 
the  War  for  the  necessary  plant  to  be  obtained  for 
their  operation. 

The  report  covering  the  broken  financial  period  of 
nine  months  to  December  31,  1915,  was  presented  to 
tiie  annual  meeting  of  sharelioklei-s  in  July.  The 
black  tin  output  for/  the  period  amounted  to  724  tons 
from  1,275,200  cubic  yards  dredged,  representing  a 
yield  of  1.27  lb.  per  cubic  yard,  this  being  exactly 
the  same  as  in  the  previous  twelve  months,  when 
1,062,100  cubic  yards  were  dealt  with  for  an  output 
of  602J  tons  of  black  tin.  A  much  better  price  of, 
roughly,  £106?  was  realised  for  the  output  of  last 
financial  period,  but  this  favourable  factor  was  more 
than  offset  by  the  increase  in  operating  costs,  largely 
due  to  the  extra  expenditure  entailed  by  the  War  for 
stores,  &c.  The  outcome  of  the  nine  months'  work- 
ing was  a  profit  of  £34,160,  representing  about  £47 
per  ton  of  black  tin  produced,  in  comparison  with 
£29,669,  or  £49  per  ton  of  tin,  in  the  pi-eceding  twelve 
months  to  March  31,  1915.  The  increase  in  the 
amount  of  profit  was  entirely  attributable  to  the  larger 
output.  A  comparison  of  the  periodical  operating 
results  from  March  1912  to  date  is  shown  below:  — 

Appros.       Working  Working 

Av.  ^Costs— ,        , Profit^ — 

Black  Price  Per  Per 

Tin     Yiclil  ReriliFeJ  Tota  Ton 

Out-      Per       Per  Per        Tin  Tin 

Tr.  to         r\ib.  Yds.     put    C.  Yd.    TonJ    C.  Td.  (Approx.)  (Approi.) 

Mir.  s;         r'r.-.i.--ed    Tons      Lb.         £  d.  £  £  « 

1-4        148i  in-1       69}        42,360»     88|t 

1-31       129J  lOJ        79(o)     12,974       50}(a) 
1-27         94|  62       45Ka)  29,669       49{(a) 

1-27       106J  8i        60K«)  34,160       47J(o) 


*  Ineludinp  income  from  leased  properties, 
t  Exclnding  income  from  leased  properties. 
X  Official  figures.  (a)  According  to  trading  account.    J 

The  working  profits  shown  above  are  before  deduc- 
tion of  office  and  sundry  expenses,  depreciation,  and 
income  tax.  We  make  these  allowances  and  show 
below  how  the  net  profits  of  the  last  four  financial 
periods  have  been  allocated. 


191.1  ...   .-■•11.,, (1(1 

394 

1914  ...   47:,s,i5 

255 

191S  ...  1,062,100 

602 

9mos. 

to  Dec.  31 

1915  ...  1,275,200 

,724 

8  mos. 

to  Aug.  31 

1916  ...  1.216,900 

701 

34,160 
447 

29,669 
176 

12,974 
354 

42,360 
1,670 

.34,607 
2,83S 

29,845 
1,976 

27,869 

13,328 
1,470 

44,030 
3,208 

31,769 

11,858 

40,822 

Appropriations : — 

Depreciation      

Coconut  plantation  exiienditure 
formation  »fec.  exjx-nses  WTitten 

oa      

Income  tax 

Dividends  paid 


Balance  profit 
Brought  forward  ... 

Carried  forward 

Issued  capital 
Surplus  liquid  assets 
Capital  expenditure 


5,215  — 


J,36S(def.)  <,5i6(dcf.)  8,338  4,822 

8,574  13,160  4,S22  — 


120,000        120,000        12n,nno        120,000 

i,tffl5(def.)2,S44(def.)J»,994(def.)33,S65 

30    20,026    49,823    41,552 


It  will  be  noted  from  the  foregoing  that  though 
the  net  profits  of  the  four  periods  aggi-egated  over 
£112,000,  the  dividend  payments  totalled  only  50% — 
namely,  30%  in  the  year  to  March  31,  1913,  notliing 
in  the  next  two  financial  years,  and  ,20%  on  account 
of  the  nine  months  to  December  31  'last,  absorbing 
altogether  £60.000— ind  that  the  remaining  £52,000 
has  been  put  into  the  business  for  the  purpose  of 
pro\-iding  capital  expenditure  required  for  developing 
the  properties  and  paying  for  the  three  dredges.  This 
sum  is  over  and  above  the  working  capital  originally 
obtained  by  the  issue  for  cash  of  90,000  shares,  wliich 
brought  in  £113,745.  The  pm-chase  price  for  the 
properties  was  .'o30.000  in  fully-paid  shares.  The  total 
issued  capit.dl  of  £120,000  is  small  in  the  circum- 
r^tances.  and  has  been  kept  down  to  this  figure  by  the 


large  profit  applications  to  development  and  plant 
expenditure  already  referred  to. 

Capital  expenditure  has  now  practically  ceased,  and, 
provided  a  fair  price  is  obtained  for  the  increasing  out- 
put, the  prospects  of  the  Company  appear  to  be  very 
good.  For  the  first  eight  months  of  the  cuirent  finan- 
cial and  calendar  years,  as  shown  in  the  first  table,  the 
output  has  been  701  tons,  so  that  a  total  production 
for  the  twelve  months  of  1,000  tons,  rfgainst  724  tons 
in  the  past  financial  period  of  nine  months,  will  be  a 
conservative  estimate.  The  increase  of  production  is, 
of  course,  due  to  the  gi-eater  quantity  of  ground  now 
being  treated,  which  is  made  possible  through  the 
dredges  now  working  more  continuously,  owing  to  the 
extensive  troubles  with  the  suction  gas-power  plants 
expei-ienced  last  year  having  been  largely  overcome. 
The  average  price  of  metallic  tin  for  the  eight  months 
has  been  about  £183,  in  comparison  with  £161i  for 
the  nine  months  of  the  past  financial  period.  The 
present  price  is  in  the  neighbourhood  of  £173,  and 
unless  during  the  coming  few  months  there  is  a  severe 
setback,  it  looks  as  if  the  current  financial  year  will 
make  a  good  showing. 

The  £1  shares  of  the  Company  are  quoted  at  £2f , 
at  \^■hich  price  they  do  not  sfppear  to  be  overvalued, 
though  their  speculative  characteristics,  especially  in 
view  of  the  shai-p  and  severe  fluctuations  that  occur 
in  the  price  of  the  product,  must  not  be  lost  sight  of. 

Morocco  Minerals  Syndicate. —  We  have  received 
the  follow'ing  letter  irom  the  Eight  Hon.  Baron 
Ehondda  : — ■  ' 

Sib, — In  your  issue  of  Saturday  last,  and  in  a 
paragraph  headed  "  Morocco  Minerals  Gamble,"  you 
deal  with  the  psychological  influences  that  led  to  the 
recent  rise  in  the  shares  of  the  Morocob  Minerals 
Syndicate,  and  mention  my  name  in  a  way  that  might 
convey  the  impression  that  I  had  been  a  party  to  some 
manipulation  of  the  shares. 

I  am  sure  you  did  not  wish  this  impression  to 
be  conveyed,  and  allow  me  to  assure  yourself  and 
your  readers  that  I  was  not  aware  of  any  activity  in 
the  shares  until  the  price  of  42s.  6d.  had  been 
reached. 

I  am  one  of  the  original  shareholders  in  the 
Syndicate,  and  have  neither  bought  nor  sold  any  share 
since  I  took  up  my  allotment  some  three  years  ago, 
nor  have  I  any  intention  of  selling  any  part  of  my 
holding  in  the  near  future ;  consequently,  I  am  not 
interested  in  any  increase  in  the  price  of  the  shares 
at  the  present  time. 

The  enterprise  is  a  perfectly  legitimate  speculation, 
with  considerable  possibilities,  and  if  successful  will 
benefit  not  only  the  shareholders  in  the  Syndicate, 
but  the  national  interest,  in  view  of  the  dependence  of 
steelworks  in  this  country  on  iron  ore. 

I  can  only  say  that  in  making  the  investment  I 
bad  no  thought  of  indulging  in  any  Stock  Exchange 
gamble. — Yours  very  faithfully,  Ehondda. 

Cambrian  Buildings,  Cardiff. 
September  18,  1916. 

[In  last  w'eek's  note  we  suggested  that  information 
should  be  gathered  before  purchasing  in  a  period  of 
excitement,  and  that  excitement  fanned  by  the  market 
use  of  Lord  Ehondda 's  name  in  wild  statements  as  to 
the  exteijt  of  his  interest  in  the  Syndicate. — Ed. 
"  TiTE  Statist.  "1 
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-BANK  RETURNS,  ETC. 

BAWK  OF  BN'OIiAN'S.— XITeekly  Acooant. 

An  Account  parguant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  September  20,  1916. 

Zsane    Department. 

Notes  Issae(i^.„.M~~  171,269.190  Government  Debt  ...__„  811,016,100 
Other  Securities  ...».„.m  7<434-900 
Gold  Coin  and  Bullion  _„    62.809-190 

(71.269,190  E71.269.190 
Banking-    Depatrtment. 

Proprietors' Capital    .-...814.553-000  Government  Securities    —842.187-827 

Rest     _._ „...     3.595  467         Other  Securities    88-102.911 

Public  Deposits    _    52  99!.84?        Notes  .„ „_™„  36.288  320 

Other  Deposits      104.185  0S5  Gold  and  Silver  Coin    ._._     1,770,180 

Seven^lay  aud  other  Bills  20,838 

8175.347,033  8176,347,038 


Comparison  wltb  Prevlons  Five  'VTeeks. 

[In  £'3  sterling— OO.OOO's  omitted.] 


lotiTe 

Oasb 

Deposits        Secnrities    \    Re- 

Bank 

Three 

Date 

Oiroo- 
lation 

Both 

serve 

to  Lia- 
bilities. 

Rate 

Months" 

Depts-  Public  other 

Govt. 

Other 

1B14. 

£ 

£ 

£          £ 

£ 

£     1     £ 

% 

% 

% 

July   22 

29,3 

40.1 

13,7     42,1 

11.0 

33.8    29  2  {  62-40 

3 

2A 

1918- 

1 

: 

Ang.    16 

36.7  1  57.4 

64,2     93.9     42.2 

83.8     40-2     2711 

R 

61 

—      83   35.6     67.1     51.4    101.7     42.2 

890     40.0     2815 

6* 

-      30  S8.2     66.2     62-3    102.1      42.2 

91.9     38.5     2491 

^ 

6% 

Sept-     6  36-2  :  65-3     62.2    105-1      42,2 

95.7     375     23-85 

— 

5% 

-      13  36.1  '  64.7  1  69.1      98.4     42.2 

94-4     37  0     2380 

.— 

6,% 

—      20  35.9  1  5i.8  1  53,0    101,2     42,2 

96.1     37,0     23  87 

— 

61 

•  Jnly  30, 1914  +  to  4% :   .July  31.  8%  :  Ana.  1.  IQ  o/„  ;   iug.  6, 8  %  : 
Aug.  8, 6%  ;   July  13, 1918,  B  %• 


OomparlBon  of  Bank  Ketorns,  Szotaanrea,  Prices,  4kO. 

Sept.  19, 
1306 
£34  2  £28  6  £28.4 
11.1 
40,9 
159 


Bank  of  England  (In  £'8  eter- 
liiiS,  Ol.OOJ's  omitted)  : 

Circulation       

Public  Deposits 

Other    Deposits  • 

Government  Seouritiea 

Other  Securities 

Reserve      

Ratio  to  Liabilities  _— 

Bullion  (both  Departments)  ... 
Money : 

Bauk  ot  England  Rate.„....„... 

BMuk  of  France  Rate 

Rate  3  -nfinths'  Bills  London  ._ 
Exchanges  : 

Paris  Diieii.ie _ — 

Hamburg  8  days   .« 

New  7ori[  60  days    

Bombay  Telegraphio  Transfers 

O.nnsols  2t  %  Oash    „ — ._ 

French  Rente  3  %  Money   m.... 

Silver,  CiOadOD  spot oz. 

^Ijeat,  Baxetie  average  — ...qr. 
Cotton,  SUd  Upland    — ......Ib- 

IroD,  ^otob  pig   —  ..ton 


£35,9 

53.0 
101,2 

42,2 

96.1 

37.0 
23.57% 

54,6 


£31,6 
108.7 
89,6 
31,3 
135,7 
49,7 


125  3 
23.7 
110  7 
35  9 
2500%  23-i3%'  58-3»% 
62.9    ;     61.7         40,7 


£28  6 

10.2 
41,9 
12.4 
276 
30  5 


55-,%%     4fi-J%        31% 
27  87J      27  66i     25  35 


4  72 

4  66.50 

Dom. 

l/4ri, 

1/4 

Vi'd 

60;- 

65 

69sd 

62  60 

67  26 

74 

32J.i. 

23;d. 

24id. 

59/11 

42  9 

38/3 

9-54d. 

6  59d. 

5-65d. 

— 

70,'IJ 

67/15 

4i% 
4% 
4J% 

25  25 
20  40J 
4  82 
l/^A 

73  J- 
86  67 
28  ^d. 

i\n 

7-89.1. 
60/4i 


29,6 
24,8 
47  56% 
34,7 


3% 

4J% 

25  191 
20  45J 
4  79J 
l/4rit 


96  77} 
31,*  d. 
25/11 
5.62a. 
59/9 


OVBRBIVbT   NOTE    ISSUE The    amount  of  oqrrenoy  notes 

issued  and  in  circalation  and  the  proportion  of  gold  to  notes  are  shown 
below  :— 

Z.— Issue  Aoeonnt. 


Notes 
Issued 

Total  to  Aug.  23...    415393.504 


Ratio  ot 
Gold  Coin  Gold  to 
A  Bullion      Notes 


283,949 123 
3,997  910 
3.8^2.085 
3.859  195 
4,326,223 


129.411.381 
129  65"!  924 
130.43S  19S 
130.960  887 
130,606.919 


=05.000 


28,501.000 
28,  00.000 
28500  000 
23.500,000 


22K) 
21-9 
21-8 
21-7 
21-8 


Notes  outstanding- 
One  Pound 
Ten  Shining      

Oertifloatei  outstanding ,. 

iDTutments  Reserve  A/i 


4.212453 

6...      4.659.3^9 

13  ..      4,384.184 

20...      3,972,255 

IZ.— Balance  Sheet,  September  20, 1916. 

£  Advances —  £ 

91.389.613   I      Scottish  &  Irish  Banks  odssne      — 

28.607,306         Other  Bankers  94.000 

10  710.000   •      Trustee  Savings  Banks        ...         36,000 
2,389.864      Oiirrenoy  Note  Redemption  A/o— 

Gold  Coin  and  Bullion         ...  28,500.000 

Oovernmeot  Securities         ...  98,875.514 

'      Balance  at  Bank  of  Bogland...   5,191.259 


...  132,996,773 


Total 


..132,996,773 


PVBIiIC    IN-COME    ANB    EXPEN-DIT0RE. 

tOOO'i  omitted.) 

Kxc.  of  Treasury 

,-Ordinary-,      Or.l.     Other       Other        ,— Balance--^ 
Revenue    Bip.     Exp.  Incomcf  Expend.f  Amt.    -for- 
forWk. 


1916 17.  Revenue 

Period  £ 

TdayitoAug.  19  8,975  33  609  21.534  37.481 

T     „  Aug.  26  5.140  31.461  26.321  38,748 

T     „  Sept.  2  7.116  39172  31.726  68,453 

7      ,  Sept.   9  5.918  26.999  21,031  33,876 

7     „  Sept.  18  6,677  37,164  30,787  31,761 


ia598  28,585  -£3,650 

12.485  28  526  -       59 

28,914  26,339  -  2.187 

6.555  32,579  +  6,240 

10,566  23,000  -  6,579 


Tt'sury 
Bills 
Issnoi 

£ 
886,678 
908,659 
935.0  ^3 
959,270 
979,8/2 


169  J. 
1816-16, 
171  „ 


Sept.  16  145.864  8I8835  672,991  878,194    204,778    26 000  +      425»  979,872 


8ept.l8   96,154  619,243  523,039  766,571    260,393    66,640  -16,811*  237,273 
(•)  Compared  with  April  1.  (f)  Including  loans  and  advances. 


AROENTINa.-QoId  Id  Oaja  de 
Conversion 

Aug.  17, 1916 Pe«os2o3,050,502 

D«o.  29,1915 237,230.984 

Deo,   31,1914 01,703.321 

Deo.  31,1913 233,629.114 

July  18, 1913 (maximum)  266,831,800 


BRAZIL.— Gold  In  Oaixa  de 

Oonvoraao, 

Jan.  1  to  Aug.  22,  1916  £5,015,397 

Doc.  31, 1915    6,015,397 

Deo.  31,  1914    9.230,626 

Deo.  31, 1913   18.400,601 

Feb.  19, 1913  (mailmum)  26,772,300 


[In  £'9  sterling— OOO'a  omitted.] 


DBirniABK. 

Gold. 

—Oash , 

BUvei.   1    TotaL 

DIs- 
ootmta. 

Balance !  Clicula- 
Abroad.  1      tlon. 

De- 
posits. 

»aly  31, 1914t  ... 
Joly  31, 1916  ... 
Aug.  31, 1918    ... 

£4-100 
8989 
8,960 

£341 
217 
234 

£4.441 
8.188 
8.184 

£8.197 
3.842 
3.934 

£788  1  £8-693 
3-328  I  13-612 
3073     1    13.863 

£4T 
1,216 
1.312 

Aug  31.1916  ... 
Aug.  31, 1914    ... 

6.94S 
3.829 

309 
144 

8.255 
3.973 

3.808 
8.175 

2.912  11,293 
1,395        10788 

847 
626 

FKAN-CE. 

Inly  30.1914t  ]  —166.654— s 

Sept.  14,1916...!  169  913    22.951 

Sept.  21, 1918-!  168  087    28,182 


j  PobUc  I 

I  Olrcnla-'     De-       Private 
tlon.      poelts-    Deposits 


£190-667 
206395 
208  691 


£97,768  £267.327  £16.302  £37.903 
16-252  661108  8  278  85-964 
14.852      668.138      4.928    87-225 


194,619  i     9,983      632,384      4,726  103,605 


OEK' 

MAWr. 


Gold.   ;   silver.      Total. 


»nly  23.14t  £67.843  £18-727  I  £84-570 
Sept.  7."16-..  123-435  1.188  124  B-'3 
Sept.  14.-18-..  123.610       1.110     124.620 


Notes  of  I 

Treasury  !  Loans  & 

&  of  Other,  Dl»- 

BankB.  counts. 


£5-279 
19561 
15415 


£40.055  I  £94Ji45  '  £47.188 
357.638  358,772  143-896 
377-703    '  343,941     173.310 


HO».AirD. 

Gold. 

-Oaah.- 
Sllver. 

Total. 

Dto- 
connte. 

Ad- 
vances. 

flnula 
tlon. 

£35.680 
66.831 
56302 

l.e- 
podts. 

Ang.    1.  1914t 
Sept    2.   1918  ... 
Sept.  9-   1916  ... 

£13496 
48.719 
48-657 

£249 
621 
696 

£13.74.5 
49.360 
49.251 

£13.422 
8  788 
9,317 

£10.332 
5-337 
6.264 

£1.437 
U-BOO 
1248S 

Scot.  11.  1915  ... 
Sept.  12,  1814  ... 

31.644 
13.398 

168 
386 

318(12 
13,784 

6.117 
15.144 

7  198 
10.708 

43.'66 
37.066 

1.768 
2.303 

ITA&T. 

Gold. 

— Oaah.- 
Sllver. 

,       Other 

Total.       Oash.' 

Loans  A      Oircuia- 
Dlfic'nt*.      tlon. 

Depoeits. 

Inly  31.  '14  ♦ 

Julv  31,  "16 ... 
Aug  10,  '18 ... 

£38.110 
38.114 

£3.703 
3702 

-£48,458^ 
41.813      2.-'fl9 
41,816      2,167 

£25-017     £69.204 
27.443     136752 
26-341     136-372 

6R.887 
29-669 
i.9.858 

Aug.  10,  -16... 
Aug.  10,   '14... 

46,894 

4,eie 

60.510      7,093 
^47,548-" 

37  0Bq    nupoi 
37,705      8-i.473 

28  319 
9350 

Gold.    ,  Dlsconnta.    Advances, 


Aug.  l,14t  £21,867 
July  29,'16...  27,654 
Aug.    6,'16-..     27,870 


£7,863 
8-721 
8.667 


£32.722  !  £13.818 
39567  !  27.447 
38,040       '     29,880 


V,  YORK      ^ Reserve. , 

B&H-KS    I     Own     I    In  De-'  1 
ii,TBXr8T8    Vanlts.  [posltorles'    TotaL 


Loans    1 

and  Dls-I  Glroala-    Sarplns 

counts.  .  Deposits,      tlon.    Reserve. 


Ang.  l.'14t  -      '        —  £89.888  £411,238  £387,165  £8J16       £1,7J0 

Sept.     9.  "IB-  £82.062  £43.718  126.780  661-392  681-768  6.278       14.21! 

Sept.  16,16...  82,270  44.362  126,632  881,274  688.064  6,266       14488 

Sept.  18, 'IS...  104.763  33-849  138.812  639-768  677-614  7.347       43-400 

Sept.  19.  'U-  —              —  81.740  446  080  398.840  25-940  Del  7.680 


n-OBX^AT. 


foly  31, 1914t      £2.980  i   £1*78 
Aus.  22.1918-.I     8J28        8.250 


Aus.  22. 1916-.      8J28 
Aug  31.1916...'     6,327 


.250 
6.107 


Auj-  31,1916- 
Au2  31- 1914-1 


£4.868 
6.364 
6.977 


£8.762 
12.128 
12389 


£783 
4079 
3.991 

1.768 
1.154 


BCS8IA.  tuliaiik. 

»nly  21.n4t' £160.114  £14.395 

Aug.    6. '18    I    154  601  186.761 

Aug.  14,  '18       164  9'<0  196  235 

Aug.  21, '16       164.859  205704 

Aug.  29.16       166098  205.710 

Se  t.   6,  "18       165,164  205.717 


ClrcD-     Notes  In  ,     Total 
latlon.     Reserve,  Deposlte 

£181  892  !  £76-081     £183.411  £6.589  j  eiOBJU 

349  569     488991       681-282  7  718  '    198.J65 

687-620  10.879      2r00ie 

892.724  10.776     217,477 

696  094  9406  I   202184 

702-152  7,847  !   2O4J80 


359468  485.681 

369-001  490-593 

369-144  478-974 

389-660  500.199 


Sept.   6-"16...     168.579,       6.223 
Sept.  6,-14-     161.023      1 1 .690 
-Oash.- 


Silver.  I     Total 


Loans,      Spanish       Circa-  ,   DepcStti, 
&c.  4^0         latlon-  1        Ao, 


Sept.     2.16. -. 
Sept.     9,'ie... 


£21.804    £29.187    £60.991     £40.572     £13.778     £77*57  1     £18*6 

- JJQJg 

3one 


29J65  I    29-480  !    68.835      40.8P0  '    13-777      80-856 
21,687  \    27,160      49-047      48,810 13-778  '    60  510 

____«m>  Balance        Swed.  4  Vi 

S-WSSEir.        (joia        Abroad.       Govt.  Sees. 


Ang.  1.14t... 
Sept.  8,'ie  ... 
Sept.    9,  "18    ... 


£6.717  I     £6.160 

9.207  :    9.443 

9.250  I       9.369 


£7.495  £13-432  £3.«B 
3.746  19  660  6-9(8 
3.987        19.230 


3466 
3882 


■  <7ZTZBR-{    , 

&AirS.          Gold. 


Silver.   I     Total. 


faly  31,1914t  £7,675  £238 
Sept.  7.1916-  11.198  I  2.287 
Sept.  16, 1916...     11,593      2,274 


£7,913 
13,483 
13,867 


£10J91  £16J71 
9032  i  17.148 
8-220      :     17,239 


S;fJ'^J-=^l- Cash- — ^1     J^""    1  ' 

raS.  RES.  Gold  Coin;  and         ReaeJre  Olrra-  1       Re- 

BANKS.     and  Certs.,  TotaL  Discounts.  Deposits.  latlon.  soorcea. 


Aug  18. 1816-. 
Aug.  26- 1916 - 
Sept.    1,1918.. 


Sent.    3,1916— 


£74-684     £77.983  £21.379      £101-018  £2-459  124-8J9 
74-477  1    78.930    21.838        100  484     2.747  124723      „    4 
70364  !    73-076    21.134     ,     96-939    2.883  121.480      684^ 


63.882  i   67.637      8.691         62.483    3.634    77.856      83-3%. 


September  23,  1916.] 
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II. -FOREIGN  BANK  RATES  OF  DISCOUNT. 


Paris  _         _ 

Berlin  ™        _         2 

Amst«?niam,.,        .^ 
Brussels      «._.*" 
Vienna        —        HZ 
Petro^rBd   .«        ZI        Z! 
•Copenhagren  ...        "* 

Christiania .«  IZ  "" 
Berne  «        JT        ** 

Rome  «,""*** 

Madrid  ...  ~  ~ 
Stooltholm  ...  ~  IZ 
New  York  (FalRea.Banks" 


% 
6 

6 

a 

e 
s 
a 

6 

» 
u 

6 
» 

6 
3-6 


r-Ctanat  Bate»-^ 


Date  PUed 
An«-  20,  14 
Deo.  23,  -14 
Jnly  1,  -16 
Aa«.  27,  '14 
Apt-  12.  "IB 
•Joly  29,  -u 

J?ly  10,  '18 

M»y  29.  18 

J«>-  2.  16 

Jane  1,  IB 

Oot  28,  14 

May  1,  16 

Pab.  4.  -15 


6 


LONDOK  ON  — 

Denmark Cable 

HoUaad  3  mos. 

—        Cable 

Italy    3  mos. 

—     Cable 

Lisbon  &  Oporto      do. 
New  York do. 

„ —    Cheques 

.    Norway  Cible 

Paris   _ 3  mos. 

_—  Cable 

Petrograd do. 

SpainiBank  places  13  mos. 

_  — Cable 

Sweden   jo, 

Switzerland    3  mos. 

.  Cable 


III. -FOREIGN    exchanges: 

Coarse  of  Bzcbmn^e. 


-A  Year  Ago ^ 

Date  Pued 
Aog.  20,  14 
Deo.  23,  14 
July  1,  16 
Aug.  27,  14 
Apr  12,  18 
Jnly  29,  14 
J'lly  10.  18 
M:iy  28,  18 
•f»n.  2,  18 
Not.  10,  14 
Oot.  28.  14 
Jan.  6,  15 
Pab.     4,  18 


Sept  22,  '16 

17  40 

11  84 

11  681 

31  20 

30  75 

35 

4  763 

4  765 
17  15 
28  25 
27  88 

147 
48J 
23  77j 
17  80 
25  81 
25  40 


m- 15,  '16 

Sept.  8  '16 

Sept.  1, 16 

17  50 

17  70 

17  55 

11  85 

11  85 

11  77S 

11  69 

11  70 

11  60i 

31  00 

31  30 

30  80 

30  63 

30  83 

35 

35 

il^A 

4  763 

4  76* 

4  76rV 

4  76J 

4  77Z 

17  27* 

17  37 

17  02 

28  38 

28  45 

S7  90 

27  99 

28  04 

H?J 

145J 

143 

«8J 

48} 

48t 

23  75 

23  63 

16  85 

17  04 

16  83 

25  86 

25  75 

28  65 

25  38 

25  23 

^orelffn^ateB  of  Szoban^e  on  Xiondoa,  A.O. 

"'"ol?:.'^^    S^Pl-.lS,  '16"  Sept.  8.36^  Sept:  1,~16" 


Aleiandria    Si»ht 

Amsterdam  Sieht 

Bombay... Transfers 

BnenosAyrea    ...  90  days 

Oalontta  Transfers 

Hong  Kong  Transfers 

Italy   Sight 

Lisbon Sight 

Madrid    Sie-ht 

Montevideo   90  ,lays 

Montreal Cable 

New  York Sisht 

— 60  iays 

—        Cable 

—  on  Paris...  Siffht 

—  on  Berlin     Sight 

—  onAmst'd'm  Sight 

—  on  Mexico  Silver  $     ! 

Paris  Cheques 

Peru   Sight 

Petrograd  Sight 

Bio  de  Janeiro   ..  90  days      I 

Scandinavia Sight 

Shanghai    Transfers! 

Switzerland  ....,  Sight 
Valparaiso 90  days 


971  pi. 
llfl.  68o 
Is.  4,J,d. 

49,',d. 
Is.  4.',d. 
29.  2H- 
301r.  77io. 

341,1 
P3n  74} 
52^1  aom. 
«4  76i 
«4  7f|' 
»4  72- 
«4  7S^« 
5.86  f.« 

70Sc  t      t 

lOo.  nom. 
27f.  37o.      I 
4J%  Dis. 
14'.3r. 
12jd.     ; 
16kr.  85 
33.  lid.     I 
25f.  ,?54c.  ' 
lOJi.       I 


97jL- 
11  fl  68*0. 

Is.  XM- 
49W. 

Is.  4^td. 

23  Ud. 

301r  8'*o. 

34sd." 

'33.  67} 

631  ntm. 

«4  7«J 

84  75} 

?4  72 

»4  7^5 

69Jo. 

40  }o. 

10c.  nom. 

S7f.  831c. 

4J%Di3. 

161}r. 

12Ud. 

17kr:  20 

3s.  Ojd. 

25r  42Jo. 

10  Ad. 


97Jp 
llfl.  69io 
Is  4Ad. 

48Jfii 
Is.  4^,d. 
2s.  l}d. 
301r  57o. 

•'44.1. 
23p.  75 

$4  76^ 

«4  75} 

$4  72 

«4  76,4 

6.88|f. 

60}o. 

40(fo 

lOo.  nom. 

S7f  93io 

4J%  Dis. 

145Sr. 

12Ad. 

17kr.  05 

38.  OH. 

25t.  37o. 

Slid. 


97»ni 

iiaroow. 

Is.  i,^'\. 
48M. 
Is.  4Jji. 

2s  m. 

30lr.  8Uo. 

:'5d.  ' 
23.    63 

62}d. 
«4  76} 
$4  75} 
t4  72 

5  89Jt. 

69}o. 

41,^,0. 
10c.  nom. 
23f.  04ic, 
4J%  Di.». 

142ii-. 

12^-1 
leicr  821 
3s.  Old. 
25f.  24io. 

9Hi 


Prevloas  day's  rates. 


FOBEICir    EZCBAM-GE    BATES    VPOIT    XOIVDOir; 


,— Rate  Current— 

Sept.  22     Sept.  1 

97}p;.  STipi 

iin.BSo.    --- 


On  LouiJoa — 
Alexandria,  sight 
Amsterdam,  sight       \ 
Buenos  Avres,  90  days' 
Italy,  sight       ...      ■  ...  301r;77]"c. 
Lisbon,  sight    ...  34fd 

Madrid,  sight 23p.74ic. 

Montevideo,  90  days  o^la  " 

New  York,  sight  ".     84  751 

Paris,  cheques  ...  27f.  S7c 

Petrograd,  sight  ;.!     147|r.  * 

Rio  de  Janeiro,  90  days    isid.' 
.Scandinavia,  sight-      ...     16Sr  85 
Switzerland,  sight       ...  2.5fr.  35Jc. 
_yalnaraiso,  911  d-iyj;    ...     lojd.  ' 


ly.  -BANKERS'  CLE 

Name 


Par  as  u.siially . 
-Qaoted 
971  pitistresperfl 
lia.  68Sc.   12  107  Itorins  Der  £1 
49ld.       47-58d.  per  gold  peso 
30lr.  Sljo.  25-22.  lira  per  £1 
34Jd.       5:J}d.  per  milreis 
23p.  671c.    25-221  pesetas  per  £1 
53d.        51d.  per  gold  peso 
S4  75J       S4  86fie  per  £1 
27f.  SSlc    ■?5-22i  francs  per  £1 
l-51}r.       94-57  roubles  per  £10 
12g4d.        Ifid.  per  milreis 
17kr.  20    K-159  kroner  per  £1 
23fr.  421c.  25-224  francs  per  £1 
I'l^d.       Igd.  per  gold  peso 


+  220 
+  34-5 


+  10-5 
•f55S 
+  219 
—   72 

+  a-5 

+  41-7 


Week,  i   Amonnt.  1  Inc.  oi  Deo. 


iRING-HOtjSE  RETURNS. 


1918 

Sept.  18  i.agj.oB"! 

18  78!3-000; 

16  4.039.'iOO 

18  533-948 

18  528  901 

15  e503  3t5 
18  7.615-210 

16  1482.800 
18;  378.229 

16' 517,795 

T,.^ U^91*     I  fflO'' 

iPJ2 1'f-Pt-SO,  23I.3'9, 

Mirraopot.rr.4\-     -    an;  iq  niS 


Ino.  Of  Deo.* 


£  B        ;    % 

88  0'.?-588!  ■•-  7-131-888 +11-7 
31-311-OOn  f  3.674.000+13  2 
141039-200  +  5488-900+  4  0 
27.541-53'i  +  4-289-873  +18-5 
16  781,899  +  2-ni7,9.'i8  +  18  4 
249-217.303  +43-828  891+24  3 
313.410.912+67,978.370+27-7 
85  985. aOO  +12.033,90O|  +  22-4 
18  848-097+  4017-8791+31-3 

_3_0,281_383+  8.340,609!+38i0 

omitted  'rom  the  l^indnn  olearln<'s.l 

35,399         8B08  0W|+      778-10!:+   9-9 
3.71^  78-, 684  +       83,406+12-3 

8.7U        1,324.201+     199,135+17-7 


-^TMJir,^-.-"- ^.Ti-^'-^""^"^-     «.830_  10,890.814+  1,080,943'+ H'O 
_l5L!oUowIng  speclaljtema^re^nolnded  In  th.  London  clearings  --  

8I00K    ElCHUtQH  I  COS30L9 

___^^^rLv^n_Dt^9^      I        SEiiLDia  dats. 

M18      I  E  '^Tof^r"     l91R~I c       ,   i-  nr       . 

t-3l'     ifll^  t   .§15;  ["''     M   88-581     +  8.78^ 
?n,.3i       65.f9i  4.    -2.392  Vug.    i\   65.42l|    +  3.2S3 


am:-m,m±m,m'        'sos-m'  +e¥oo3 


■  2,528 


FOURTH  '•  OP  THH 
MONTH. 
19IS 


\ug.    4 
Sept.    4 


'472,431 


+or— • 
4-21,184 
-  I.IU 
+  10,73? 
'+72,348 


—      _     Compared  with  a  veai  ago. 

le'o  •j.fifor,.iT.r,»ttoT,i     _  11? /n    Ir 

20/3  N.O.tonK.C!ont.(gr.)      _     10/3      3/3 


Aiofr  to  L.H.A.R.  "        _  _ 

|^ay^^^p.p....,...^,0^O  51J 

S'aL°ubeVo°A.H....f.:"2{?  B'/? 

Odessa  to  L.H.\.i).""    _  _ 

U.S.  Atlantic  Ports  to 


32,'8  ODTWARDS. -Cardiff  to 

—  I  Bom-   Cnl-     Port    River  St.  Vir 

—  bav.  ombo.    .^iaid.  Plate,   cent. 
18/91 '018.-.    -      -      80/0    30/0     30/0 

IfllS-     -.     -      3?/8    30/0       - 


VI.— PRICES    OF   WHOLESALE  COMMODITIES. 

Appro.\imnte  Prices  .ind  Position  at  late.st  datea  for  wliich 
statistics  are  .-ivailable  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  ttvo  years  : — 


^=- <-"<"=) 250/0  130/0   30/9' igll"  m   m  %'  13/6 


SEPTE^'BER  23. 

METALS.  MINERALS,  tee. 

IPOn;— Scotch  pig  warrant!  ...ton 

—  Middlesbro*  warrants    ton 

—  Hematite  warrants ton 

—  Staffordshire  bars,  London  ton 

—  Common  bars    ..  ten 

—  Stock,  Middlesbro' .'.'    ton« 

Steel  Ralls  ton 

Copper — Standard ton 

—  Stock,Biirooe.*aat.,Sept.l5tons 
Tin— English  ingots ton 

—  Straits      "ton 

TlnoIate'.T.n  oike,  S.Wales'box 

Lead — Soft  Foreign    ton 

Spelter— Ord.  Foreign    ."."  "ton 

Quleksllver— (761b.)   bottle 

Aluminium  ton 

Antimony— Regains ton 

Coal— Steam  rhest>  Cardiff  ...ton 

—  —    (best)  Newcastle ton 

CHEMICALS,  OILS,  be. 

N.of  Soda — f.o.b.Chile.perqninta' 
Soda — Crystals  es  ship  .  ..  .tor 
Coehlneal— Teneriffe  Black  "lb. 

Coppa— Malay  4  Straits  ton 

Gambler — (3ood  marks  ..  .  cwt 
Indigo- Bensal  ffood  to  fine  ..lb 
Linseed  Oil— Spot  barrels  ton 
Linseed— i^a'cntta.  snot      4101b 

—  Cakes,  L-in.  made,  es  mill  ton 

Olive  Oil  -.Sranish tur 

Palm  Oil— Laeos    tor 

Petroleum — American  ...gallor 
Rape  Oil— Redued  Koslish     tor 

Soya  Oil     ton 

Tallow — Australian  mixed.. .cwt 
Tuppentlne — Amer.  Spirit    cwt 

Race  Seed— Toria 416ib 

Rubber— Para,  spot ..     lb 

—  Pine  plantation  (stnd.  crepe )lb 
— World's  Production*  July  tons 
Shellae— T.  N.Orange,fair...owt 

TEXTILES. 
Cotton— Middlini?  Upland lb 

—  Egyptian  eood  fair    lb 

—  Pemambnco.  fair. lb 

—  Mid.  Dpi.  New  York   lb 

—  Stock,  Liverpool  Sept.  15  bale* 
Flax — Petrograd.TarapoI  .  ...tor 
Hemp— N.  7jealand.  good  fair  ton 

—  Manila.  Fair  strips   tor 

Jute — First  Marks,  spot   tor 

—  RedSOO tor 

Silk— Blue  Flenhant lb 

Wool— Pt-  Philin  unwashed  av.Ib 

—  Lincoln  Half  Hrgs     lb. 

Hides— Enir.  Ox.  best  6510.  op.  lb.  . 
Leathep — Dressing  Hides lb., 

VEG.  FOOD    CORN  &e. 

Wheat— Visible  surply  U.S.  bus.  . 

—  Red.  price.  N.T.  601b    ...bushe'  1. 

—  Engli-sb  ^j>'ff'.aver.4S01h.  o'  ''„ 
Flour— Town  H'holds.offlc'12801b  ■[ 
Barley— Bug.  /7iK..aver  aon  ib.q- 
Oats— Ens.  ff<K..aver.3121b.  ..or 
Mal7e—N.Y... .(new  bushel)  56Ib 

—  Amer.mixed.Liverpool  ..1001b 

—  La  Plata  ..  ...  4S01b.  qr 
Potatoes — G,30i  English  ...  ..ton 
Ripe— iTtoorts  to  Aug.  31 .  cwt=. 

—  Fxp,-trts  do.         ...cwts. 

—  Price.  Bassein ewt 

Taploea — Pearl,  medium     .cwt 

Hay— Best... 2,0161b.  load 

Hops — Enelish  ..,.«   cwt 

ANIMAL  FOOD. 

Beef— -ireen.  chilled  hndqrg.  81b 

—  Scotch  sides 81b 

—  KuBlish Slh 

Mutton — Scotch  wethers 81b 

—  English  wethers 8Ib 

—  New  Zealand  frozen 81b 

Pork- English  _...8Ib 

Bacon- Irish cwt 

—  Danish  cwt 

Hams — Amer  long  cut   cwt 

—  —  short  cat     

Lapd — Amer.  pails   

Butter- Iri^h 

—  Danish 

—  Siberian 

—  French 

—  New  Zealand    

Cheese — (Canadian  

—  New  Zealand 


1»1«. 


X915. 


t    7oni 

+    1 84'OJ 

t     9S'0 

B15  10 £12 

B13  18 £11  12/8 

13-995 140  982 

£10  17'8 cq  2  8 

SU5  10-21 18  £89  15-£70  15 

18.791 1 39,237 

£172 £152 

S171  lOi £153 

3»'8l 17/9-18/0 

£30  lOi £24  5 

£51 £68 

£17  15 £18 

nom.| £190— £200 

nom. 

nom- 

42/6 18/0 


t»14  t 


8'4 a'7 

.  62/8-72/8 42/8-45/0 

.     3'0-3'a| 1/9-iaO 

£37, £23  10 

34/0 34'0 

.12/8-15/6' 14/8-15'0 

£39  SI £28  10 

788 55'3 

£14  5  £11  10-211 12'8 

"  £50— £51 

£30 

-/91 

E3R-E38 

£23  10 

35/9 

3B'U 


67'H 

61/1 

88  0 

£9 

C8  2'8 

101-833 

sn  15 

£57  5 -£-57  15 

34-808 

£137 

£138  10 

13  3 

819  7/8 


£7 

.-E90-291 
.£38-£40 

21'9 

13/8 


e'5 

.  42/6-45/0 


....£60-£83 

£37 

.1/U-1'2J 
....S48-£50 

£37  10 

43  0 

42/71t 

89'8 

3'3 

2'4i 

...     15.000 
132/0 


W9-54 

-/1 3-30 

-/10-34 

18-150 

603-670 

£74 

£49  10 

£50 

£32 

£30 

17/3 

....    l/6}-l'7 

l/7i 

-/lO 

....     2/2-2/8 

■■■■  83,938,000 

leOic. 

59/11 

55/0 

52/6 

30/9 

98}c. 

.  10/3-10'3l 

49/8 

.  140/0-160/0 

6659,449 

2,616,438 

,...19'8— 20  0 
....28/0-32  0' 
.147/8-152  8 
.-..  £5  10-£7 


-/es9 

-/7-75 

-/6-42'i. 

11.35' 

1,087,850 

£65 

833 

..£29  15 

£25  10 

£23  10 

9/3 

1/0-1/1 

l/5i 

-/lOi 

2/1-2/7 


cwt 

.cwt 

cwt 

cwt. 

, cwt. 

cwt 

cwt 

cwt 

.    ...cwt. 

SUGAR,  COFFEE,  TEA.  &e. 
Suflrap — Tranort^  to  \ug.  31  cwt.s. 

—  Home  ctnsumption  do.. ..cwts. 

—  Stock.  Aug.  31 cwts. 

—  Price.  Java.  96°  Pol cwt 

Mauritius,  crystals cwt 

Tate's  Oubes.No.  1.  .  ..cwt 

Coffee — Imports  to  Aug.  31  cwts. 

—  Home  consumption  do,    cwts. 

—  Exports  do.    cwts. 

—  Stock.  Anj.  31  cwts. 

—  Price  Oosta  Rica  gd.  to  fine  cwt 

Brazil  (Santos)  spot     cwt 

Tei.- Importa...(toAu?  31)  lbs. 
^  Home  consumption  do.  lbs. 
^  Exports  do.        lbs. 

—  Stock.  Aug.  31 lbs 

— .  Price.Indian,Pek,Song.good  lb, 

—  —  Oevlon.  Pek^Soug.  Ord.. ..lb. 

—  — Common  Oongou...  lb. 

Coeoa — Orenada,good  to  fine  cwt. 


....  8/8-8/8 
....  8/8-7/2 
,...      8/2— 8,'6 

8,'4-8  8 

...     7/0-7/4 

60 

,...  7/4 -8'8 
,  112'0— 118/0 
,  112/0—119/0 
,  103  0—110  0' 
.1030-101/0 
■  ...84  0-85/3 
,  174/0—190/0 
,  200/0-204/0 


.  172/0-184/0 
.  184/0—192/0 
.  104,'0— 107/0 
.  101/0-108/0 

....  21.294.679 
....  18.989,160 
..■•    2,891,000 

28'0 

41/7* 

-47/11 

1.229,404 

172,369 

, 336.209 

1.401.000 

...  75/0—83/0 

47/6 

221.660,732 
201,981,758 
46,943,360 
100,972.000 

/104 

/lOi 

/8 

—    80/0-82/8 


....  18,005.000 

160i 

42/9 

43/0 

390 

26/4 

'."'.'.'.'.'.'.'...^mi 

31'8 

....  7S/(V-80'0 

8.320,389 

3.255,137 

17,'0' 

....  19,'0-24  0 
.  115  0-127  8 
.   £5  12,6-£7 

....      4/4-4/8 

6/4 

....  5/2-5/10 
....  6'2-6/6 
....  5/8-8/4 
....  4/9-5/0 
....  5/8-8'8 
.  1020— 105/0 
.  102/0-107  0 
....  74  0- 
.-  71/0-78/0 
...-50  0-50  6 
.  138  0-174/0 
.  188/0-194/0 
.  IIO/O-140'O 
.  118/0-152^ 

!.'.'."74/0— 78/0 
.      74/0-78/0 

....  18,896.682 
....  22,884,833 
....    2.954,000 

20 

.     24/6-26/0 

60  0 

1.135-507 

190,450 

487,273 

711,000 

...  76  0-84  0 

36  101 

,  210,107.991 
217,214-322 
37-834.088 
90.181,000 

-im 

/9J 

-/71 

...  80/0—82/0 


..  823  10-224 

16/101 

10/0-10/6 

E?8 

48/0 

£311/3 -£815 

£55 

831  10 

-/9* 

£3B 

£35  10 

27/8-31/0 

31/8 

51'8 

2'9 

2/1 J 

8.808 

64/0-55/0 


-'5--  8 

-/?  80 

-/SOS 

lO.Tnc. 

854.770 

£38 

£25  10 

£26  15 

£35 

£31 

....  ii'3-n'8 

....  -'111-1 '0 

■■■■■nii-im 


■  2/0-2/8 

.  48.334,000 

1190. 

38/3 

37/0 

as's 


87t«. 

7/10* 

....27/0-29/0 
..,.65  0    67/0 

3.673.774 

1,434,208 

'""V5'6-18/6 
—  85  0-92/8 
£6  5-t7 

....  4/4-4/8 

....  4/10-B'4 

....  4/8-4  3 

....  6/8-e'O 

....  3/a-3'10 

....  3/6-3/11 

....  3'10-4/8 
.  73 '0-88/0 
.  74 '0-82/0 
....  74  0-78/0 
....  74/0—77/0 
....  53'6-56'8 
.  102/0—120/0 
.  198'0— 134/0 
.  103/0— 120'0 
.   84/0-112/0 

.'.'.'."n!6-7iFo 


....  22.988.736 
....  23,212,483 

2,617.000 

21/0 

....  28/O-30'0 

33'e 

758.66S 

182,07$ 

408.668 

424,000 

....  78/0-90'0 

33/8 

.  196.247-058 
,.  215643881 
..  33.637.451 
..     81,039.000 

/8 

-/8 

-/e» 

....  62/0-64/0 


X  Prices  1 


'  Estimated.  f  Market  suspended. 

or  less  nominal  owing  to  exceptional  conditions  prevaUing. 
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THE     STATIST. 


[September  23,   1916. 


yiL— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Oompany.    i  Week  to  i  MIlea 

BeL  &  O.Dnwn  Sept.  15  80 

OorkBsn&S.O  r'ept.  16  103 

OobUn  A  R.B.'.Sept.  IC  100 

OH.  Northern    .Sept.  ]6  661 

Ota*We9t<Tn  Sept.  15  1,130 

IBd.  (it.  Wait  Sept.  16  638 


Total  I  +or-* 
140136+  4.113 
70.200+  929 
218.568+  7963 
888.588+  28  888 
1,510.288  -  32.978 
475.412  + 2.362 

•-•  On  Atioutt  6,  1914,  Oovemment  attumed  control  of  raOmayi  of  Great  Briiain  under 
iMmiitf,  rmeaabU  aeekly,  iuuod  im  pwntanct  of  Regidatum  of  the  Forca  Act,  1871. 


INDIAN  RAILWAYS. 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Oompany. 


Company.     ( Week  to 
Silam   Bengal  Aug. 
Banl  light  ...  4ug 
Bengal  &  N.W. 
Bengal  Dooare 
Beng.   Nagpor 
Bomb.  Baroda 

Bnrma  

Baet  Indian  ... 

Gt.  IndlanPcn. 

Madraa  k  BM. 

N<<anl'<  Onar. 

Boh.&Cnmaon 

Booth     Indian   ._„.       „ 

Booth    Pnnlab'  M.  ot  May 


Croea.  j 

Rnppc9. 
1,14000 

l2.7no 

3.82.690 

30-970 

.  8.12000 

1081.000 

3-63.491 

+  3   22.53  000 

+631  iB.'o.nro 

+  37     8  75  000 

'      1.65.842 

71.667 

6.76.489 

6  02.739 


Hiipeeg.      Wkf 

+    lo-rsil  19 

-  1.500  21 
+  1,21.710  19 
+  8,024  20 
+  1.68  000  19 

-  2.59.000  23 
+  62.426  19 
+  3,0'iOOO  24 
+  2.09700  24 

99  841  20 
10.231  19 
14.822  19 
46.701  20 
78.319     2* 


COLONIAL  RAILWAYS. 


Company.     I  Week  to  |  Miles  J  +or--|  Grose 


Can.  Northern  Sept, 
0ml  Pacific  ...  Si'pf-  14 
Gd.Tronk  Pac.|Sept.  14 
Grand  Trank  ''ept.  14 
Gfd.  Trunk  W.s.:.pt.  14 
Det.  Ord.  Ha.  -I'pt  14 
Maabonaland  M.of  July 
llld.  W.  Aost.  Mot  July 
New  Oape  Cent  4ug.  19 
Bhodesta  Blys.^M.ot  July 


9405  -      i«B88fOO'+     77.1001  10 

12,993  +72    2.728  000+   514.000  10 

918  -         "■ " 

4.008  - 

338  - 

189  — 

810  - 

277  — 

206  - 

1J97  - 


total .    I    +or— • 
"8  898  000+3-903.300 
30.634.000' +  10009000 

170.988  +  42.<'88 
8-553.138+  903  498 
1,363.6^0+    318  434 

481.139+    103  3«0 
609,699+     78.938 

61.865-       7.590 

763.989  +     82.416 


FOREIGN  RAILWAYS. 


Uixyk  Oandia 
Astofagasta... 

Aranco  

Aig.  N.  East... 
Alg.  Transand. 

BoUvar      

BradI    

Faollata 

Mogyana  ... 
B.A.  &  Pacific 
B-A..  Gt.  So.... 
BJl.  Western 
Cent.ATgentlne 
Cent.  Uruguay 

^     (B.  Bxt.^  orp...     lo 
_    (N.  Bit.)  Sept     16 
CW.  Elt.)"     ■       - 
Coiomb.    Nat. 
OoLBys.iNaT. 
Cord.  Central 
Cuban  Central 
Dorada  Ext.... 
BgyptlanDelta 
Bntre  Rioe    ... 
Gt.  8.  of  Spain  a.pt 
Gt.   W.   Brazil" 
I«  Qoalra&Ca. 
liCopoldina    ... 

Uanlla  North 
„       Sooth 

Mid.  Uruguay 

Nitrate  (2wkB.) 

N.W.  Uroguay 

ParagnayCent 

PemvlftnOorp ,--. 

Puerto  Oabello|M.n(  July 

Balrador  

Ban  Paulo 

Taltal    

U.  of  Havana 

UrngJJortbem 

W.  of  Havana  .-,,...       „ 

Zafia  «L  Hlva.l  M.of  Aug. 


Miles 

33 
819 
e4i 
762 
111 
110 


Cross. 

PiTlOOOO 
36370 
8.100 
6.700 
920 
8.600 


3465!+  89  M  3,357  000 

721     —    |M4C0a.OOO 

1.180+  49'M  2,819,000 


3.638  +  1  « 
3.792  —  S 
1.870  +  3  « 
3,306-    2« 


271 
311 
186 
211 
86 
65i 
1,202 


Sept. 


■■^ept. 
M.of  A 

16, 

Sppt. 
.S^it. 
Si-pt. 
M.o(4 

16 
16 

16 

'J.-pt. 
M.ofA 

16^ 

^npt,. 

M.ofA 

2 

£ 
I 

I 
f 
t 
1 
+  16« 
^.+    8« 

"  -.'! 

690-261* 
831  +  61  « 
104    -     P 

1.010,    -    « 
23i    -    * 

1,831+  26* 
315     -    i« 
289  +  34;« 
319,    - 
366    — 


82.000 
89.000 
68-000 
117.000 
11192 
3.648 
1.884 
1.883 
13.780 
24-406 
30-300 
9-621 
9-600 


-       11.300 

Ps.   75.420  ,  . 

'       10-300 1  + 

7-600  1  + 

37.461  !+ 

3871  1  + 

3-985  1  + 

8  328  - 

30  010  + 

£0000   - 

'-6'/0  - 

.900  +    76. 

2.842  - 

14-160  + 

33-198  + 

19.683  1  + 

32-681  + 

1.766  + 

6.317  + 

13.099  1+ 


.^-or—  •  ,  Wksl 

-  1,000  37 
+  8.920  37 
+      1,360      7t 

334    11 
+        630    11 
+      1,111!     2t 
+    78.935      l\ 
+     81.887      7t 

-  221.878  7t 
+     12.000    11 

15.000    11 

19-000    11 

8.000    11 

1,764    11 

698    11 

603    11 

123    11 

1,062      8t 

2,636      2t 

636    11 

1.740    11, 

400    „8* 

943    20 

2.000    11 

12.118   36 

3.300   37 

1,760      8t 

3,275   37 

484    37 

744    37 

4.010      2 

11031    3B 

6.148      2 

100      9 

861      2t 

168      7t 

2,160   11 

467    36 

1,470      2t 

8,638    11 

1  2t 
1.606  10 
3,486     8t 


Total.     I    +or-* 

491^800+     38-900 

1,248.190+    369.986 

6) -300+      15.444 

74.602-       2.249 

12  0'0|+       9-700 

15  500,+  968 

24.9P6.0O0I+2.129  720 

16.260.0001+    9''9  386 

Il.8li6.000 -1,007  815 

939-000  +       8-000 

1.064.254  + 

{56.M)n,+ 

1,263.100  - 

121.017|- 

39.819,+ 

20.S49- 

17.071- 

90.9<0  + 

60  067  + 

391.100- 

103,472  + 

64.0001  + 

68.442!  + 

132.800  +      .. 

2.632073,+    4067^8 

328  800-      27-800 

65000+      10-260 

861-876-    209.108 

216  8711+      16.476 

136  080  -       6-656 

18-0411-       4.913 

470-640,+    248  626 

39,  60  -     10.813 

26.180+       6,570 

1.731.330+    187.463 

24.730  -       1428 

228.986+     11-966 

866-804  -     72.040 

39,308  +     12830 

336.346  +     83.704 

3.265!- 
81.224  + 
91,606^+ 


134.346 

63-000 

20-700 

230 

1,323 

294 

97 

8.800 

7241 

4.736 

18.760 

MOO 

12.815 

29  000 


349 
8.301 
28.6E8 


TRAMWAYS. 


Oompaay. ^|Wk.end'd|Mlle8 

Aoglo- Argentine  Sept.      16  3891 

Auokland(4wk8)  Aug       26  26l 

Braill'nTract'n   M  of  July!  — 

Brfabane  Bl'tric  M.  of  Au^'-  30 

BriBtol     S(-pt-      16  31 

BdtlahOolumbla  M.  of  July!  242 

Calcutta iP.  pt.      16  36J 

0»pa  Electric. ..'M.of  Aug.l  42-3 
0«rth  AnerT...lM.of  Aug.  B 
Cork  Blectrtc  ...  Sept.       14        §) 

Dublin     United  Sept.        8  64i 

Havana  Rlo<-tric  M .  of  Jniii-  — 

laleofTlianct...'?'ept.       16  241 

Kalgoorlie   'M.of  Ji]nc  20J 

lAnarknhlni    ...!s<'pt.       14  ggl 

Lima  I.«tftTnn«,  M  of  J 11 1  v  — 

Uadras  F.lectrlcSept.      16  — 

Manila  EtectriciM.of  July  — 
Pernunihuco    ...Isopt.        Ifll     — 

Provincial  I'lept.       16 

Eangoon  Bl'ctrr  M.of  Kwu. 
D.of  Montevideo  M.  of  Aui?. 
Totka.W.Bidlng.lept 


Total. 


+  or-« 


+  or— I   Cross     |  +or— "(WkB.  _ 

+  2U  r  61  992 +"  4.368   37  I    1.878799-      3-788 
US     20  467+       891      8  41-974-  65 

M.  7.196-000+492.000     7t  47,146.000+2,759  000 

-     -.836      8t        266.130+      20416 

857  37         372.705+     16,369 


8U 

26 
90 

24M. 

(a)  Not  oamlogB  after  taxes. 


—  E     37-800  + 

—  8     110^8;+  ™. 
+  6i:l  611000+  27  000  ., 

—  R    74-403+  7,108  37 

—  I     16  257-  1.383  2t 

—  I      2-081+  658  8t 

—  I       1.160  -  10  37 

—  (  6739+  176  36 
1 1  477.0f  0  +  29*00  6t 
C  842-  93  50 
t  2.600-  207  6t 
IS  2.688+  268  37 
;S     36.693+  2.343  7 

K    34.562  +  3.707  36 

»  133-700+  9,950  7t 

t       3.437+  635  36 

2.961+  -'  "- 

4,253  - 
26-044  - 

1-806  + 


+  1 


-     S 


367  50 

267  8t 

449  lot 

198  37 


24,09.814+  1,16,893 
32,7f0  -  21 82 
20  821+  6  493 
41.719+  618 

218-424  -       3  072 
2,894  000  +  143.000 
18.846-       3.112 
14,837- 
86.1261  + 
237.3151  + 
6-37. 998+ 
887.739i  + 
108.148- 
118.337  + 
37.191  - 
292-332  + 
66.70el  + 


463  Ooa.  (ODO'B  omlttedl 

12  nx" 

Alabama  Gt.  Bonthom    a 

12  mot. 

Ala.  New  Or.  Tax  &  Pac. : 

Ala.  &  Vicksbnig  ..  a 

2  mo8 

New  Orleans  &  N.B.    » 

2  mo8- 

Vlcks.  Shreve.  &  Pac.  a 

Atchison,  Top.  &  S.Pe.    » 

12  mo>. 

Atlantic  Coast  Line  ...    a 

12  »TW>». 

Baltimore  &  Ohio b 

12  moJ. 
Canadian  Northern  ...  b 

12tmi>. 
Canadian  Pacific  ■ 

12  mos. 
Chesapeake  &  Oblo    ...  b 

12  rms. 
Chicago  &  N.  West^m     a 

12  mos. 
Chic.  Borl.  &  Quincy      b 

11  fTW*. 

Chicago  Great  Western  b 
12moJ. 

Chic.  Mil.  &  St.  Paul...  9 
IP  fnfl«. 

Chlo.Rock  I.  &  Pacific     b 

12  moK. 
Oh.St.P.Min.  &  Omaha    a 

12  nuts. 

Olev.  Oin.  Chic.  &  St.L.  » 

7mn». 

Colorado  &  Southern...   b 

Cuba  Railroad  *> 

12  mos. 

Delaware  &  Hudson...    b 

7  mos. 

Denver  &  Eio  Grande      i> 

12  mos. 
Erie  Railroad  • 

T  wos. 
Grand  Tmnk  RailwayH  » 

trrwt. 

Grand  Trunk  Western     B 

7  mos. 

Great  Northern   b 

12  n>o$ 
Hocking  Valley •• 

12  mos. 
Illinois  Central  • 

12  mos. 
TaJoo  &  Miss.  Val....  ' 

12  mos. 

Kansas  City  Bonthem     a 

2  mos. 

Lehigh  VaUey » 

12  mos. 
Louisville  k  Nashville    b 

12  mos, 

Michigan  Central  s 

7  mos. 
Mln.  St.  P.  (Soo)  System  ' 

12  mos. 
Miss,  Kansas  &  Texas...  f 

12  mos. 
Mlssonrl  Pacific  ' 

12  TOM. 

New  York  Central » 

7  mos. 
N.TJJ.  Haven  &  Hart.    » 

12  mos. 
N.T.Ontario  &  Western  a 

12  mos. 
Norfolk  &  Western s 

12TO«. 

Northern  Pacific ' 

12  rnos. 
Pennsylvania    System  : 

B.  of  Pittsburg ' 

7  mos. 

W.  of  Pittsburg a 

7  mos. 

Pitts.  CO.  &  St.  Louis     B 

6  mos. 

Phila.  &  Eesdlng  Ry....  b 

Phlla.  &  B.  Coal  &  Lron  b 

St.  L.  &  San  Francisco     a 

Seaboard  Air  Line a 

12  mos. 
Southern  Pacific a 

12  mos. 
Sontbem     * 

12  mo- 
Union  Pacific a 

12  mos. 
Wabash   *■ 

12  mos 
Western  Paolflo b 

12  mos 


Pwlod.  I      Oreea       ]^ 
(*     1286.149  + 
'o      JuneM     S.tg3.27' 
July         I  448J)00 

lo     June         {,641,000 


Net 


I  +  «-• 


t97.B37  +     120.943 


July 


1.242 

12  978 
11568 
38  241 
39.986 

3444 
6.64« 
1.693 

13  998 
8.100 


(a)  Not  oamlogB  after  taxes,  (b)  Not  earnings  before  taxes,  (c)  Peruvian  soles. 
{di  Data  compiled  by  ^^w  fork  Communal  and  Financial  CAronicf*- covering  226-762 
mllelofroFid.  (*)  Aggregate  of  A^.r.  Cftronic/^'*  monthly  compilations.  (M)  Milrpis. 
t*)  Compared  wHh  previous  year,  (t)  Months,  fll^  Track  -"  -  '"''  ' — .--■— T^-» 
Od.  Haven  A  Milwaakee  Ry.    (t)  No.  of  cars. 


(M)   MUrelB. 

(^)  Includes  Det., 


July 


July^ 
July 


July 


tn  "June 

.luly 

IP     June 

.Tnly 

'r>     June 

.Tuly 

to     Juno 

to     Jane 


28068-000  +  3-667.000 
J66S2i.000  +3Z./52.O0'l 
12.816.000  +    2.272-000 


sg.eni.ooi 
4.117.000 

24.364.000 
4,7444)00 

2,679.000 

4,426.000 

1,691.000 
t4.4»4.00O 
14.2fi6.00O 
ISS.tf4.ooo 

6.4810^ 
tt.itl.ooo 

9.137.000 
J04.7iJ.00ii 

3.026-000 

14,704,0011 

672.000 

1,466  •»'' 


+  iO, 101, 000 

788  000 

6,es4.ooii 

691.000 

+      862,000 

+      860.000 

+  18000 
+  t.713.f 
+   1.293-000 

^tt,KSfi.oon 
+  182000 
+  7.70li  I""- 
+  1291.000 
Jrl7.7i9.OO0 
+  803000 
-f  t,62f,00(i 
+  57-0001 
J-    l.rsg.eoi 


7-488.000 
41. 711.001 

3844.000 

t0,3IS.00t 

886.000 

s,n6.ooi 

1,748.000 

16.000 

840.000 

213.000 
6S91.000 
5.048  000 

4S.ltO.OO0 
1.282.000 

II  004.404 
3.4«4.000 

4O.St4.O0t 
IfllO-OOO 

10,011.00(1 

277.000 


+  eo8.w 

i- 11,074. Of 
+  767-5 
+  l.4if 
+  800O0 
«-  M".M 
312J» 

+      ?9.0II 

-  IflO 

-  M74)C 

+     466.0$ 

_      8300 
+  7,104  01 

+   eo6-K 

+     6120C 
■"0( 


Company. 


AMERICAN  WIEICLy  TRAFFICS. 

r— •    iWk      Total. 


Week  to     Oroee 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  &  Southern  

Denver  *  Rio  Grande  

Great  Northern 

Illinois  Central  

Louisville  A  Nashville 

MInn.St.   Paul  St  8.!*.M.(Soo) 
Missouri,  Kansas  &  Texas   ... 

Northern   Pacific  

Southern  Railway     


Aug.  31 

Hept.  14 

Sept.  14 

Aug.  31 

Sept.  14 
M.ofAug. 
M.nfAug. 
^.■pt.  14 
Aug.  21 
Sept.  14 
.  21 
Sept.     14 


* 

176-000 

976000 

390-010 

461.000 

642-000 

7.914  000 

6-3PO  000 

1,268000 

644-000 

718000 

1.843000 

1,427.000 


38  000 
69-000 
32.000 
86-000 
-  1.000 
+  1,761.000 
+  860  000 
+  103-000 
+  60-000 
+  119000 
+  287.000 
+    110.000 


923.000|+   JSJ-SS 
9.927.0M+  W6.00 

2-828-000+  W3« 
6.630  000+  «.!* 
'7l6-633.0O0l*3|12« 
21  12.232  000 +1.SM°C 
,0  J12.976  000 +1.818  « 
7  6  027-000!  t-1.098W 
10  7.702.000+ 1.159  y 
7  11-469000  +J.M1.J: 
10  I  4.633.000 +1J«.? 
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Why  take  risks 

when  an  assured  income  at  very  liberal 
rates  can  be  secured  from  a  first-class 

BRITISH     COMPANY 

by  purchasing  an  Annuity  with 

THE  LEGAL  &  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON,    E.C. 

ASSETS  EXCEED   -     -    £11,000,000. 


mt  Mallet 

LONDON,  SATUEDAY,  SEPTEMBER  23,  1916. 


PEACE  TERMS.— IV. 

Just  now  additional  evidence  is  being  afforded  of  the 
ti-uth  of  what  we  said  last  week — namely,  that  at  the 
present  time  it  is  impossible  even  to  guess  at  the 
amount  which  the  countries  occupied  by  troops  of 
the  Central  European  Povv'ers  will  be  justified  in 
demanding  as  compensation  and  indemnity  for  the 
injuries  of  all  kinds  inflicted  upon  them  hy  the 
invaders.  As  our  readers  know,  the  Germans  are  in 
the  habit  of  exacting  supplies  of  all  kinds  from  the 
populations  of  the  hostile  territory  which  they  occupy. 
Where  they  pay  for  such  demands  they  pay  in  marks, 
or  German  money ;  and  as  specie  payments  were 
suspended  at  the  outbreak  of  hostilities,  this  German 
money  is  in  the  form  of  notes,  either  of  the  German 
Government  or  of  the  War  Banks  of  various  kinds. 
As  the  mark  does  not  ciiTulate  in  Belgium,  a  large 
amount  of  these  German  notes  has  accumulated,  both 
in  the  Bank  of  Belgium,  and  in  the  other  banks.  Con- 
sequently, the  German  Government  is  requiring  just 
now  these  various  banks  to  deposit  the  whole  of  the 
German  notes  in  the  Eeichsbank  in  Berlin.  At  the 
same  time,  it  has  arrested,  a  director  of  the  Bank  of 
Bel.gium  and  a  director  of  another  i  bank.  It  matters 
little  whether  these  arrests  were  made  for  the  express 
pui^pose  of  intimidating  bank  directors  in  general,  or 
for  any  other  assigned  reason.  It  is  quite  manifest 
that  when  the  banks  are  objecting  to  part  with  their 
money,  and  the  German  Government  is  putting 
pressure  upon  them  to  do  so,  the  arrest  of  the  two 
bank  directors  is  well  calculated  to  intimidate  those 
who  fear  that  they  may  bs  ill-treated  by  the  invading 
Government.  The  German  Government  professes 
its  willingness  to  pay,  at  the  rate  of  4%,  upon  the 
moneys  which  it  requires  to  be.  lodged  in  the  Eeichs- 
bank at  Berlin.  But  the  Belgians,  not  unnaturally, 
object,  first'y,  that  they  are  unwilling  to  part 
altogether  with  a  large  sum  of  money;  and,  secondly, 
that  as  they 'cannot  estimate  what  the  condition  of 
Germany  will  be  at  the  end  of  the  W^ar,  or  whether 
in  fact,  she  will  be  able  to  repay  the  money,  they 
much  prefer  to  retain  it  in  their  own  possession,  so 
as  to  be  able  to  use  it  in  the  manner  most  advan- 
tageous to  their  institutions  and  to  the  country.  It 
is  unnecessary  to  enter  at  any  further  length  into 
this  matter.  It  is  referred  to  only  to  bring  clearly 
before  the  minds  of  our  readers  that  Germany's  con- 
duct in  the  various  countries  occupied  by  her  troops 
is  such  that  new  charges  are  arising  day  by  day ; 
and  that,  consequently,  nobody  can  even  guess  what 
will  be  the  amount  of  compensation  the  various 
occupied  countries  will  be  entitled  to  ask  from  her 
when  peace  is  restored.  All  that  can  be  said  at  pre- 
sent with  cerr.ainty  is  that  the  difficulties  of  Germany 
are  palpab'y  increasing ;  that  she  shows  no  willins- 
ness  so  far  to  sue  for  peace;  and  that,  consequently, 


the  War  may  drag  on  for  a  considerable  time ;  that  as 
her  (hfficulties  increase  she  will  make  more  and  more 
requisitions,  and  (hat,  therefore,  the  amount  that 
will  be  justly  due  from  her  to  the  countries  she  has 
invaded,  and  which  she  is  now  using  for  her  own 
purposes  will  be  very  large  indeed. 

On  the  other  hand,  it  is  equally  evident  that  every 
day  the  ahility  of  Germany  to  pay  indemnities  is 
.growing  less  and  less.  Anyone  who  will  consider  for 
a  moment  will  see  that  the  artillery  of  all  the  belli- 
gerents must  wear  out  with  extraordinary  rapidity  at 
the  present  time.  Eemembering  the  weight  of  metal 
which  can  be  fired  in  these  days,  and  its  extraordinaiy 
explosive  force,  it  is  clear  that  guns  must  wear  out 
very  quickly.  How  many  times  the  guns  with  which 
Germany  begin  Hostilities  have  already  been  renewed 
nobody  can  say.  But  it  we  confine  ourselves  to  this 
one  illustration  we  shall  see  that  a  war  which  has 
now  lasted  .practically  two  years  and  two  months 
must  have  consumed  a  very  large  part  of  the  wealth 
of  the  Empire.  That  being  so,  we  can  see  that 
Germany  is  now  a  very  much  poorer  country  than 
she  was  when  she  began  the  War  at  the  end  of  July 
1914.  During  the  two  years  and  two  months  that 
hostilities  have  continued,  a  veiy  large  part  of  the 
male  population  of  lighting  age  has  been  withdrawn 
from  peaceful  to  warlike  industries,  has  been 
employed  either  actually  in  the  field,  fighting  or  pre- 
parmg  to  fight,  or  in  factories  and  workshops  manu- 
facturing for  warlike  purposes.  In  the  meantime, 
a  population  of  over  65  millions  has  had  to  be  fed, 
and  to  be  fed  under  conditions  which  make  extrava- 
gance unavoidable.  The  consumption  of  the  country 
during  the  26  months  of  war  must  have  been  larger 
than  in  times  of  peace;  whereas,  on  the  other  hand, 
the  production  has  'been  very  much  less.  In 
addition,  Germany  has  been  blockaded,  and,  there- 
fore, unable  to  import  freely.  The  majority  of  men 
of  fighting  age  have  been  withdrawn  from  peaceful 
occupations,  and  their  places  have  had  to  be  taken 
by  old  men,  boys,  and  women.  Production,  there- 
fore, must  have  been  on  a  very  much  smaller  scale 
than  formerly.  And  for  that  reason,  we  are  justified 
in  concluding  that  the  means  of  making  restitution 
are  immensely  smaller  than  they  were  when  the  War 
began.  It  would  be  a  mere  waste  of  time,  then,  to 
inquire  what  is  the  probable  capacity  of  Germany  at 
the  present  time  to  pay  indemnities.  The  War  may 
come  to  an  end  sooner  than  any  of  us  anticipate. 
On  the  other  hand,  it  may  be  protracted  very  much 
longer  than  is  generally  supposed.  Every  day  it 
continues  will  increase  its  costliness,  firstly,  because 
the  drain  of  the  man-power  of  the  Empire  will  become 
more  and  more  serious;  and,  secondly,  because,  as 
a  result,  the  productive  capacity  of  what  remains  of 
the  population  will  grow  smaller  and  smaller. 
Germany,  therefore,  as  the  War  goes  on,  will  be 
growing  every  day  poorer  than  the  day  before;  and 
as  her  manhood  will  be  killed  off,  maimed,  or  debi- 
litated in  every  conceivable  manner,  she  will,  when 
peace  at  last  is  restored,  be  infinitely  less  able  to 
meet  the  demands  that  will  be  made  upon  her  than 
she  is  now ;  and  still  more  infinitely  unable  than  she 
was  when  hostilities  began. 

It  would,  then,  be  misleading  our  readers  if  we 
were  to  attempt  to  estimate  the  amount  which  Ger- 
many, when  peace  returns,  will  be  able  to  pay.  In 
addition  to  the  reasons  already  given,  we  have  to  bear 
in  mind  that  if  something  unexpected  were  to  happen 
which  would  induce  the  German  Government  to  make 
peace,  she  would  be  better  able  to  meet  the  demands 
made  upon  her  than  she  will  be  if  she  puts  her  back 
against  the  wall  and  desperately  fights  as  long  as 
she  can  find  either  men  or  munitions  to  continue  the 
struggle.  Any  estimate  that  might  be  fmined  now 
will  always  have  to  be  formed  with  the  proviso  that 
every  day  the  struggle  continues  will  increase,  on  the 
one  hand,  the  amount  of  indemnity  demanded  from 
her;  and,  on  the  other  hand,  will  decrease  her  ability 
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to""  meet  the  bill.  At  the  same  time,  Germany  has 
resources  which  can  be  seized.  And  perhaps  the  most 
valuable  and  the  most  available  of  these  is  her  rail- 
ways. The  great  bulk  of  the  German  railways  are 
owned  by  the  several  German  Governments.  Each 
State  composing  the  Empire  owns  by  far  the  larger 
part  of  the  railways  within  it.  There  are  in  most 
some  private  lines,  but  they  are  small  and  unim- 
portant. The  real  railway  network  consists  of  State 
railways.  Therefore,  the  Entente  Powers,  when  they 
come  into  a  congress,  or  whatever  it  may  be  called, 
and  are  consulting  what  terms  .they  will  impose,  will 
be  able  to  lay  their  hands  upon  properties  belonging 
to  the  several  Governments ;  and  these  will  naturally 
be  the  most  rightful  to  turn  into  cash  for  compensa- 
tion to  those  seriously  injured  by  Germany.  The 
Pi-ussian  Government,  to  take  the  greatest  of  them 
and  the  most  guilty,  not  only  owns  the  larger  part  of 
the  Prussian  railway  system,  it  owns  a  great  bank  as 
well.  And  it  owns  mines,  forests,  and  lands.  It 
seems  the  most  reasonable  plan  to  insist  upon  those 
railways  being  sold,  or  at  all  events,  being  pledged 
for  the  compensation  that  will  be  due  to  the  countries 
injured.  The  other  properties,  of  course,  will,  like- 
wise, be  available  if  it  is  thought  worth  while  taking 
them;  and  also  the  navy  which  Germany  has  built 
at  so  much  cost  during  the  pact  17  or  18  years. 
Upon  the  whole,  however,  the  railways  seem  to  be  a 
security  which  is  ample  for  a  very  large  indemnity,' 
whatever  it  may  amount  to.  According  to  the  Green 
Book  published  in  1914,  the  capital  all  the  German 
railways  amounted  to  £922,850.000,  and  the  net 
profits  to  £.56,560,000. 


FRENCH  FINANCE. 

M.  Eibot's  speech  in  the  French  Senate  a  week  ago 
to-day  throws  much  interesting  light  upon  not  only  the 
principles  on  which  are  based  the  present  French  loan, 
but  also  upon  the  finances  of  France  in  general.  It 
will  be  remembered,  to  begin  with,  that  there  is  no 
limit  set  to  the  amount  of  the  loan.  That  is  left  to 
the  public  to  detei'mine.  Whatever  they  are  willing  to 
lend  the  Government  will  accept.  The  loan  is  to  be 
brought  out  on  October  1,  and  to  be  closed  at  the 
latest  on  the  29th  of  the  same  month.  Therefore,  it  is 
proposed  to  be  kept  open  forfour  weeks.  The  rate 
of  interest,  as  the  reader  knows,  is  5%  ;  and  the  price 
of  issue  is  88.75  francs.  The  total  amount  is  to  be 
paid  up  in  five  instalments  spread  over  six  months. 
Subscribers  who  are  willing  to  pay  up  in  full  upon 
subscription  will  be  allotted  at  the  rate  of  87.50  francs, 
because  the  first  interest  is  payable  on  November  15 ; 
and  it  is  estimated  that  the  man  who  pays  up  the 
full  amount  on  the  day  the  subscription  list  opens 
will  be  entitled  at  that  date  to  1.25  francs,  being  thi-ee 
months  interest  from  August  16.  Consequently,  his 
subscription  is  reduced  by  that  amount.  The 
terms  differ  but  little  from 'those  of  the  great  loan 
raised  last  December.  The  price  of  issue  is  a  little 
higher  because  the  credit  of  France  is  now  better  than 
it  was  then.  Otherwise  the  only  material  difference 
is  that  the  3%  Loan  will  not  be  taken  in  payment  for 
the  new  loan,  whereas  tliey  were  taken  last  December. 
Apparently  the  market  for  these  loans  is  so  satisfactory 
at  the  present  time  that  the  Government  judges  that 
there  is  no  ground  for  allowing  the  holders  to  exchange 
their  Three  per  Gents,  for  the  new  Five  per  Cents. 
But  the  holders  of  the  Three-and-a-half  per  Cents,  may 
pay  these  in  when  subscribing,  and  so  may  the  holders 
of  bonds  of  the  National  Defence. 

M.  Eibot  went  on  to  explain  that  up  to  the  time 
when  he  was  speaking  the  cost  of  the  War  to  France 
had  amounted  to  38  milliards  of  francs,  or  1,520  mil- 
lions sterling.  Of  this  total,  320  millions  sterling  had 
heen  borrowed  from  the  Bank  of  Fi-anco,  600  millions 
had  been  subscribed  last  December,  and  small  amounts 
had  been  borrowed  in  London,  New  York,  and  so  on. 
The  remainder  had  been  raised  in  bonds  of  the  National 


Defence.  M.  Eibot  added  that  in  the  interest  of  France 
herself  it  was  desirable  to  repay  what  was  due  to  the 
Bank  of  France  as  soon  as  possible,  for  so  immense  a 
note  circulation  is  not  beneficial  to  the  country;  and, 
furthermore,  it  interfered  with  the  ability  of  the  Bank 
to  finance  the  public.  His  decision  is  clearly  right. 
It  is  of  the  highest  importance  that  the  enormous  note 
circulation  should  be  reduced,  and  that  the  Bank  of 
France  should  be  restored  to  a  position  in  which  it  can 
finance  the  production  of  the  countiy.  It  is  not  in  the 
least  surprising  to  find  that  the  Minister  of  Finance 
added  that  the  Charter  of  the  Bank  of  France  would 
be  renewed  without -delay.  The  Bank  of  France,  in 
factj  hasrendered  such  immense  services  to  the  country 
since  hostilities  broke  out  that  it  is  inconceivable  that 
any  Government  would  hesitate  to  renew  its  charter 
upon  reasonable  terms.  M.  Eibot  stated,  indeed,  tliat 
the  terms  woiild  need  to  be  very  "seriously  considered. 
But  we  may  assume,  without  much  risk  of  being  con- 
tradicted, that  the  terms  will  be  such  as  in  no  way  to 
reduce  the  ability  of  the  Bank  of  France  to  render 
services  to  the  people  of  the  country.  Next  to  the 
reduction  of  the  excessive  note  circulation,  it  is  desir- 
able to  redeem  the  short-dated  paper,  like  loans  raised 
in  New  York  and  elsewhere,  for  short  terms,  and  like- 
wise the  bonds  of  the  National  Defence.  These  have 
been  raised  for  short  terms,  and  though  the  patriotism 
of  the  people  is  such  that  they  can  be  renewed  again 
and  again,  yet  it  is  manifestly  in  the  interest  of  France 
that  the  enormous  floating  debt  which  has  been  con- 
tracted should  be  funded  as  soon  as  possible.  But 
that  is  a  task  wliich  will  naturally  have  to  wait  until 
the  return  of  peace,  when  we  take  for  granted  new 
loans  will  be  I'aised  to  fund  the  greater  part  of  the 
floating  debt.  Until  the  subscriptions  to  the  new  loan 
are  closed,  it  will  be  impossible,  of  course,  to  say  what 
they  will  amount  to.  But  it  seems  reasonable  to  con- 
clude th.at  the}"  will  not  be  less  than  those  of  December 
last.  The  total  subscriptions  then  amounted  to  600 
millions  sterling.  It  seems  reasonable  to  anticipate 
that  the  subscriptions  now  will  not  be  less  than  they 
were  then ;  for  the  prospects  of  France  are  now  much 
brighter — so  much  brighter,  indeed,  that  it  is  not 
presumptuous  to  say  that  the  enemy  is  already  beaten, 
and  that  consequently  peace  is  not  very  far  off.  But. 
wliateve-.-  new  moneys  the  new  loan  brings  in,  it  must 
not  be  assumed  that  the  total  cost  of  the  War  will  be 
increased  by  the  whole  amount  of  the  loan,  whatever 
it  may  be,  for,  as  has  just  been  pointed  out,  the  exist- 
ing Three -and-Iialf  per  Cents,  and  the  bonds  of  the 
National  Defence  may  be  paid  in  by  those  who  are 
subscribing  to  the  loan.  Consequently,  the  new  loan 
will  fund  a  portion  at  all  events  of  the  floating  debt, 
and  presumably,  likewise,  will  include  a  portion  of  the 
present  Three-and-Half  per  Cents.  The  cost  of  the 
War  must,  of  course,  necessarily  increase  every 
day  it  lasts.  But  how  much  of  the  cost  yet  to  be  in- 
curred will  be  included  in  the  new  loan  cannot  be  stated 
until  the  Minister  is  in  a  position  to  explain  to  what 
extent  the  new  loan  has  absorbed  the  Three-and-a-Half 
per  cents,  and  the  bonds  of  the  National  Defence. 


MR.  LONG   ON  HOUSING. 

Eeplying  on  Wednesday  to  a  deputation  which  waited 
upon  him  to  urge  the  necessity  for  making  immediate 
preparation  for  the  proper  housing  of  the  population, 
Mr.  Walter  Long,  the  President  of  the  Local  Govern- 
ment Board,  gave  a  very  sympathetic  and  promising 
reply.  He  declared  that  he  fully  agreed  with  the  depu- 
tation that  of  all  the  reforms  which  nuist  be  under- 
taken when  the  War  comes  to  an  end  the  most  im- 
portant, as  well  as  the  most  urgent,  is  the  proper 
housing  of  tho  whole  population.  It  goes  to  the  root 
of  the  prosperity  and  the  strength  of  the  nation,  and  it 
ought,  therefore,  to  come  first.  FurtheiTnore,  he 
declared  that  he  was  already  instituting  important  in- 
quiries with  a  view  to  the  matter,  and  he  wound  up 
by  saying  that  he  had  already  made  projwsals  to  his 
colleagues  in  the  Government,  and  that   he   and   the 
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Secretary  for  Scotland  were  resolveil-.to  do  what  tliev 
coukl  to  forward  (his  great  task.     The  deputation  had 
suggested  that  20  milhons  sterhng  should  be  set  aside 
for  the  purpose.     Mr.  Long,  in  commenting  upon  the 
suggestion    e.Kpressed  a  grave  doubt  whether  20  mil- 
lions would  furnish  a  sufficient  sum,  or  even  would 
enable  one  to  estimate  the  total  cost   of   the  under- 
taking     \\e  fully  agi-ee  with  Mr.  Long.     Of  course 
a  work  like  providing  houses  for  the   whole  popula- 
tion of  a  country  like  this  cannot  be  done  in  a  hurry 
It  1.S  an  operation  which  will  take  a  long  time.    Twenty 
imlhons  st«^ling    therefore,   will   not  be  spenfc  all   at 
once.      And   until    we  have    matured    our  plans   and 
^     instituted  many  inquiries  which  are  necessary  it  will 
he  as  ^vell  not  to   commit   ourselves  to   any  definite 
figures.     Mr.   Long  is  right  in   saying  that  the  task 
IS  the  most  urgent  that  is  before  the  country,  and  that 
It  will  be  a  costly  as  well  as  a  protracted" operation, 
i^ut   t  lere    are    various    senses    in    which    the    word 
costly      may  be  used.     To  raise  20  millions  sterlincr 
all  m  one  lump   and  to  spend  it  as  fast  as   possible 
would  hardly  be  a  wise  proceeding.     There  must  be 
no  doubt,   a  good   deal  of   work   carried  on   contem- 
poraneously m  different  parts  of  the  United  Kin.o-dom 
But  It  IS  hardly  conceivable  that  anything  like  20  mil- 
lions sterling  wfll  have  to  be  raised  at  once.     \Yhat  is 
most  probable  is  (hat  the  work  will  be  done  after  very 
careful  consideration,  after  thought  as  to  the  plans  to 
be  selected,  and  after  outlay,  likewise,  upon  providing 
water,  sam^ation,   and  the  hke.     To  run  up  a  lot  of 
houses  in  a  hun-y  would  probably  not  benefit  anybod.' 
The  houses    ought  to   be    built   m  the   plac.s   v.here 
they  will  really  be  needed.     For  instance,   I  here  h  a 
strong  movement   in   favour  of   settling  soldiers  and 
sailors  upon   the  land.        If  that  prevails   there   will 
have  to  be  premises  of  all  kinds  provided  for   them. 
Furthermore,  the  land  must  first  be  obtained  from  the 
present  owners;  must  be  prepared  for  the  new  occu- 
pants; and  (he  building  must  be  carried  on  after  full 
thought  and  consideration.     On  ihe  other 'hand    the 
^^•ork  in  the  crowded  slums  of  .our  great  towns  might 
be  carried  out  much  more  quickly.     At  the  same  time, 

Wlfr?  "T  '''f.'T^  ^"°"^^  '^^^'^  ^o  be  pulled  down, 
and  the  land  would  have  to  be  laid  out  in  a  healthie  ■ 
fnshion.  Altogether,  the  work  of  building  dwellings 
for  a  great  population  like  that  of  the  United  Kingdom 
lust  be  carried  on  gradually  and  thoughtfully  and 
tlH-refore  there  is  no  reason  to  fear  that  money  will 
be  spent  m  lavish  extravagance.  On  the  contrary, 
the  expenditure  is  really  beneficial,  it  will  be  care- 
tuUy  protected  against  folly  and  extravagance. 
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that  would  be  contrary  to  neutralUv  .  annot  ho.  either 

"l.tTv  ^''''^f^*=*^  "^  '"'"d,  the  Swedish  people  are 
feMy    apprehensive   that  Russia  will   insist   upon  a 

Swi'  Th?'  "'"■'  "'"  ''^  ^«  ''''  detrhneitt  of 
Sweden,      ihe  ©  seems  no  reasonable  ground  for  the 

tSetTt^r/  '"'  ''  '^"^'^'  ^^'^^  ''■'^'■y'^^'^y  '^--"ho- 
useless It  is  to  argue  against  fear.  The  diCticulties  of 
Sweden  are  further  increased  by  the  fact  tha  she  t 
Lot  ^  ?'f  ^"^:  °^-  ^^™^"y'  ^"d  that  Gemiany 

whicL  milVh  ■'*'  '"^'  !^""°"  °^  '^'  P^rt  of  Sweden 
whicii  might  be  inconvenient  to  herself.     The  desire 

n^'n '  A  fJ""  o°  "f-T^  ""^  *«  maintain  neutrality  has 
induced  the  Swedish  Government  to  adopt  a  sub- 
marine policy  which,  to  say  the  least,  seems  to  be  un- 
friendly  towards  the  British  Empire.     It  recognises 

S  t^Tl'  '^''''l  ""y  ^^""^°y  between  comme" 
tt;t  ^"i.^'btary  submarines.     It  decides,   therefore, 
hroni  i  'f'^"°-.«i^y  military  submarine  to  pass 
thiough  Swedish  temtorial  waters.     But  it  will  allow 
commercial   submarines.     Now  the  only  countrj  up 
to  the  present  which  professes  to  have  commercial  sub 
r  Gel\n  ?r  ""^-    ,E;-^'-^body  will  remember  thlt 
a  German  submarine  did  cross  the  Atlantic,  put  into 
an  American  port,  and  came  back  again,  and  that  it 
was  treated  m  America  as  a  commercial  vessel.     To  all 
intents  and  ptirposes,   therefore,   the  decision  arrived 
at  by  the  Swedish  Government  is  that  Gei-man  com- 
mercial submarines  may  pass  through  Swedish  terri 
tonal  waters  freely,  backwards  and  forwards,  but  that 
no   military    submarine    may   do   so.       The  Entente 
Governments    have    naturally    protested.       But    the 
Swedish  Government  replies  that  every  Government  is 
entitled  to  choose  the  means  by  which  it  will  enforce 
Its  own  neutrality.       The  contention  is  not  admitted 
by  the  Entente -Governments,  and  it  is  very  much  to 
be  feared  that  if  the  War  is  protracted,  and  Germany 
takes  advantage  of  the  Swedish  decision  to  pass  sub- 
marines backwards   and    forwards    through    Swedish 
territorial  waters  to  the  injuiy  of  the  Entente  Powers 
Sweden    will    find    herself   in   a   very    eompromisin- 
position.  ■  '  ^ 

FARMERS  AND  FERTILISERS. 


SWEDEN'S  SUBMARINE  POLICY. 

SwXnT.K '"'''*  '''°^"^'"  *bat  the  position  of 
Sweden  at  the  present  time  is  an  exceedingly  difficult 
one,  and,  therefore,  that  she  may  reasonablySam 
consideration  from   the   Entente   Allies      Un  to   th^ 

S!:^p!;^^s /s  7'^'"'^  «T^- p~d': 

'■[th  Pn?^7'    1^"^  ^^^'^''''  ^"g^^Sed  in  a  reckless  war 

iw-T!  Ml"       J  u    '^',''  *^^t  ended  so  disastrously  then 

vas  followed  by  other  wars  at  a  later  date    wHh  the 

1  mate  result  that  Sweden  lost  to  Eussia    he  Ba  Ic 

rovmces    and    Finland.       Naturally,     the    Swedish 

.people,  remembering  all  this,  look  wi  h  appreSs  on 

5  esent  War  has  been  a  very  trying  one  for  Eussin 
rhe  closing  of  the  Dardanelles  by^Turkey  and  the 
..  fence  of  a  great  Ge^^an  Fleet  cut  off  th'e  principal 
voTd   <^^s^™"'"-^tion  of  Eussia  with  the  Europe^an 

Olid.  She  has  been  ever  since  dependent  for  mari 
t"  ZeTrf'''  ■^P^'^  Vladivostok  and  lixhange  . 
•ar  rom^A^^h        ?  'V-  f  ^  P^'"*  '^^^  established' not 

e  fre^-  "and  if" '  '  f^'  '\''  ''"P"^'  ^'^^  ^^''^y^  be 
3ui  throui  ^  T  ^'""'J''^  "^^''^  '■«  «  good  land 
vaOable  fn?H  ''''''°-  ^"*  ^^e  land  route  is  not 
^SeX",  ?"''°^  °^  munitions  of  any  kind. 
Heden  is  a  neutral  country,  and,  therefore,  anything 


The  position  of  the  .market  for  arUlicud  fertilisers 
13  one  of  some  interest  now,  and  will  become  still 
more  interesting  as  we  approach  the  end  of  the  War 
Apparently  the  result  of  war  conditions  has  been  on  the 
\^  iioie  unfavourable  to  the  use  of  fertilisers,  although 
one  would  have  supposed  that  with  the  prices  of  almost 
all  agricultural  products  at  an  abnormally  hi<^h  level 
farmers  would  increase  their  use  of  fertilisers,%o  that 
they  might  have  a  larger  crop  to  sell  under  ideal  con- 
ditions as  regards  price  and  demand.  That  they  have 
not  as^  a  rule  adopted  this  policy  is  probably  because 
the  prices  at  wTiich  the  fertiliser  has  been  offered  are 
much  higher  than  those  to  which  they  haA'e  been  ac- 
customed; and  although  tlie  corresponding  prices  of  the 
resultant  crop  are  also  high,  the  farmer  is  slow  to 
reason  the  matter  out  and  to  arrive  at  the  conclusion 
that  money  on  dear  fertilisers  is  well  and  safely  laid 
out.  ■' 

The  causes  of  the  great  rise  in  values  are  very  vari- 
,  able.  Freight  difficulties  have,  of  course,  a  good  deal 
to  do  with  those  fertilisers  which  are  imported;  for 
instance,  nitrate  of  soda  and  cotton-seed  meal.  'The 
former  is  even  now  cheap  enough  in  Chili ;  indeed,  so 
cheap  and  so  abundant  that  if  we  could  get  at  the 
supplies  the  price  here  would  fall  very  low  and  brine- 
down  with  it  most  of  the  articles  in  the  whole  oroup" 
Nitrate  is  quoted  f.o.b.  Chile  at  about  7s.  per  cwt  but 
the  price  in  Liverpool  is  17s.  6d.  to  18s.,  and  the' im- 
portations, such  as  they  are,  cannot  be  much  more  than 
sufficient  to  provide  the  munition  works  with  material 
for  explosives.  The  high  prices  of  nitrate  in  this 
market  naturally  reacted  upon  the  trade  in  sulphate 
of  ammoma,  which  product  is  considered  dear  by  the 
farmer  when  it  rises  much  above  £12  per  ton  '  To- 
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day's  price  in  the  open  mai-ket  for  sulphate  is  £18  per 
iion,  'but  an  airangement  has  been  made  by  the  asso- 
ciated producers  in  this  oountiy  by  which  the  British 
tanner  is  to  have  his  supply  dming  the  coming  season 
at  £15  per  ton,  and  the  higher  price  is  to  be  applicable 
only  to  export  business.  The  total  output  of  sulphate 
in  Great  Britain  is  large,  but  a  considerable  portion  of 
it  has  been  allocated  to  the  Government  for  explosive 
purposes,  and  this,  together  with  the  reserves  for 
account  of  the  home  agriculturist,  is  reckoned  at  about 
80%  to  85%  of  the  total  make.  Tlie  remainder 
available  for  export  is  therefore  comparatively  in- 
significant, and  not  by  any  means  equal  to  the  task  of 
supplying  shippers  when  trade  is  in  a  normal  condition. 
It  is  improbable  as  a  consequence  that  export  prices 
can  fall  during  the  coming  winter  unless  the  farmer 
fails  to  take  the  sulphate  which  is  reserved  for  him. 
There  is  perhaps  some  chance  of  this  happening,  for  so 
far  he  has  shown  no  great  eagerness  to  secure  supplies 
at  the  favourable  rate  offered  to  him.  This  is  curious  ; 
but  the  explanation  is,  probably,  that  when  fanners  are 
doing  well  they  will  not  spend  money  on  fertihsers 
in  order  tp  do  better,  whereas  when  they  find  that 
agricultural  operations  are  not  paying  they  cast  about 
for  some  means  of  making  them  pay.  An  acre  of 
wheat  producing  30  bushels  is  all  right  with  the  price 
at  65s.  per  quarter,  but  when  the  price  is  35s.  the 
farmer  must  make  his  acre  produce  40  or  45  bushels. 
The  inference  is  that  when  prices  of  all  produce  fall, 
as  is  probable  after  the  War,  a  greater  demand  for 
fertilisers  will  spring  up,  and  this  may  check  the 
downward  course  of  prices  in  that  market. 

The  general  tendency  of  prices  for  artificial 
manure  is  being  affected  by  two  main  influences.  First, 
the  lessening  acreage  of  virgin  land,  which  does  not 
need  attention,  and  the  increased  acreage  which  has 
been  cropped  over  and  over  again,  and.  secondly,  the 
growth  of  mechanical  transport  and  mechanical  means 
of  working  farm  implements.  The  enormous  masses 
of  natural  manm-e  produced  formerly  by  such 
organisations  as  the  London  General  Omnibus  Com- 
pany no  longer  exist,  and  the  place  of  this  class  of 
fertiliser  has  to  be  taken  by  sulphate,  nitrate,  bone- 
meal,  oil-seed  meal,  fish  manures,  &c.  The 
change  has  been  coming  about  for  a  long  time,  but 
after  the"  War  it  is  likely  to  proceed  at  an  accelerated 
pace,  and  we  may  in  the  end  arrive  at  the  time  when 
horse-manure  will  practically  cease  to  be  available  in 
reasonable  quantities  as  a  fertilising  agent.  On  the 
other  hand,  one  has  to  note  a  gi'eat  increase  in  the 
use  of  slow  artificial  manures,  more  particularly 
basic  slag.  This  product  can  no  doubt  be  increased 
very  largely  should  the  demand  become  gi-eat  enough 
to  force  up  the  prices,  and  although  it  can  never 
take  the  place  of  the  quicker  fertilisers,  such  as 
nitrate  of,  soda  and  sulphate  of  ammonia,  it  ma}'  do 
a  great,  deal  towards  preventing  any  famine  in  the 
latter  classes.  Since  the  War  began  basic  slag  prices 
have  risen  about  15,5.  per  ton,  but  they  are  still 
comparatively  low,  and  certainly  low  enough  to  make 
the  fert'iliser  one  of  the  most  economical  for  use 
during  the  winter. 


THE  RAILWAY  WAGE    SETTLEMENT. 

The  threatened  railway  strike  mercifully  has  been 
averted,  as  during  the  week  the  question  of  addi- 
tional remuneration  has  been  adjusted.  When  the 
South  Wales  railwaymen  on  Septemhcr  17  decided  to 
withdraw  their  strike  order,  they  stated  that  nothing 
less  tha.n  the  full  concession  of  10s.  a  week  increose 
would  be  accepted  by  them  as  a  satisfactory  settle- 
merit.  It  is,  however,  hoped  that  when  they  meet 
again  on  Sunday  next  they  will  adhore  to  the  agree- 
ment of  this  week.  Tjct  us  hope  this  will  prove  to 
l>e  the  last  wage  ogitation  on  the  part  of  the  railway- 
men  during  the  War. 

We  need  not  discuss  all  the  evils  that  would  have 
arisen  had  a  strike  occuired,  fop  it  is  patent  to  every- 


one that  far-reaching  ti-ouble  would  have  ensued  not 
only  here  at  home,  but  for  our  brave  sons  who  are 
pouring  out  their  life-blood  in  the  various  theatres  of 
war.  Just  as  we  were  going  to  press  a  week  ago  the 
news  reached  us  that  negotiations  between  the  railway 
companies  and  the  men,  which  on  the  previous  Thurs- 
day had  broken  off,  were  to  be  resumed.  When  the 
hitch  in  negotiations  occurred  on  the  Thursday  the 
position  was  that  the  railway  representatives  had 
offered  to  raise  the  previous  tonus  from  5s.  a  week  tx> 
8s.,  and  that  the  question  of  whether  anything  more 
should  be  given  should  be  referred  to  arbittxition. 
Through  the  intervention  of  the  Bonrd  of  Trade  on 
Friday  afternoon  the  disputants  were  brought  together 
again  after  each  party  had  been  invited  to  meet  various 
Cabinet  Ministers  and  prominent  pennanent  officials, 
and  had  had  explained  to  them  the  plain  unvarnished 
fncts  of  the  case  from  the  point  of  view  of  the  nnt'onal 
interests.  At  the  resumed  conference  on  Friday  night, 
in  order  to  remove  a  misunderstanding  that  had  arisen 
as  to  whether  the  offer  of  the  railways  was  an  addi- 
tional 3s.  a  week,  with  arbitration  as'  to  any  additional 
concession  being  gi-anted.  or  whether  the  men  had  been 
isked  to  take  either  the  3s.  or  to  agi-ee  to  the  whole 
matter  being  submitted  to  arbitration,  the  railway  com- 
panies made  an  offer  that  each  man  should  receive  3s. 
a  week  additional  war  bonus,  the  first  payment  to  be 
made  in  respect  of  the  week  ended  September  16,  ond 
further  offered  to  submit  to  arbitration  by  any  tribunal 
appointed  by  the  Government  the  question  whether 
anything  more  than  3s.  should  be  given,  agreeing, 
should  the  tribunal  decide  in  the  men's  favour,  that 
the  award  should  apply  as  from  the  same  date.  This 
offer  the  representatives  of  the  men  would  not  accept. 
By  Wednesday  last,  however,  after  considerable  dis- 
cussion, a  compromise  was  arrived  at  and  a  sotllement 
reached,  the  terms  of  agreement  being  a  doubling  of 
the  previous  war  bonus,  the  first  payment  on  the 
revised  scale  to  be  in  respect  of  the  week  to  Septem- 
ber 16.  That  is  to  say,  employees  of  18  yeai-s  and 
upw'ards  will  receive  a  war  bonus  of  10s.  a  week  in 
place  of  5s.,  and  those  under  IS  years  5s.  in  place  of 
2s.  6d.,  apart  from  boys  engaged  since  January  1, 
1915,  at  rates  of  pay  which  exceed  by  5s.  or  more  the 
rates  usually  paid  to  boys  occupying  positions  similar 
to  those  in  which  such  newly  engaged  boys  are 
working. 

It  is  noteworthy  that  the  terms  of  agi-eement 
signed  by  the  representatives  of  the  railways  and  of 
the  two  railwaymen 's  unions  contain  no  mention, 
as  was  the  case  in  the  agreement  of  a  year  ago,  that 
no  further  demands  for  higher  rates  of  pay  shall  be 
made  during  the  War,  so  that  it  is  just  possible  some 
readjustment  of  wages  may  subsequently  occur. 
Indeed,  in  its  "  Stop  Press  News  "  this  week's 
Eailway  Review,  which  is  the  official  orsran  of  the 
National  Union  of  Railwaymen,  gives  particulars  not 
contained  in  the  signed  agreement  as  officially  circu- 
lated. Beyond  stating  that  the  case  of  the  shopmen 
who  do  not  receive  a  bonus  but  war  wages  will  be 
reviewed  at  an  early  date,  that  the  case  of  women 
is  also  to  be  considered  separately  in  the  course 
of  a  few  days,  and  that  the  question  of  the  London 
underground  railway  workers  was  in  process  of^nego- 
tiation,  the  Baihrny  Review  said:  "A  meeting  will 
also  be  held  shortly  to  decide  on  a  scheme  with 
reference  to  any  further  increase  in  food  prices,  or 
vice-versa."  (The  italics  are  ours.)  From  this  latter 
statement  it  would  appear  that  the  way  is  left  open 
for  Ihe  men  to  put  forward  further  claims  in  the 
event  of  the  cost  of  living  rising  to  a  still  hisher 
level ;  while,  on  the  other  hand,  should  the  efforts 
which  the  Government  is  now  directine:  to  this  all- 
important  matter  result  in  bringing  about  lower  prices, 
the  amount  of  the  war  bonus  would  be  liable  to 
reduction.  Although  we  cannot  speak  definitely  upon 
the  s\ibject.  this  would  seem  to  indicate  that  the  war 
bonus  is  to  be  worked  upon  a  sliding  scale  principle 
based  upon  fluctuations  in  the  prices  of  foodstuffs 
over  certain    jieriods.     This    would    certainly   appear 
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to  be  a  reasonable  line  to  take,  for  whereas  in  breaking 
away  from  the  solemn  agreement  entered  into  a  year 
ago  to  refrain  from  asking  for  higher  rates  of  pay 
dui-ing  such  time  as  the  railways  are  controlled  by 
the  Government  the  men  based  their  case  upon  the 
higher  cost  of  living,  the  railway  companies  can  put 
forward  just  as  strong  an  argument  for  a  redaction 
in  the  bonus  in  the  event  of  the  cost  of  living 
declining. 

Some  doubt  having  arisen  as  to  what  the  demands 
of  the  raihvaymen  reall}-  were,  we  would  here  state 
that  the  men  were  asking  for  an  additional  bonus  of 
lOs.  a  week,  making  the  total  war  bonus  15s.  a  week, 
and  that  the  higher  scale  should  come  into  effect  from  a 
date  several  weeks  antecedent  to  September  16.  The 
compromise  consisted  of  the  men  forgoing  5s.  of  the 
additional  sum  tliey  wanted  and  agreeing  io  accept 
a  total  war  bonus  of  10s.  a  week,  payable  as  from 
September  16.  We  may  perhaps  state  that  in  the 
case  of  other  time  workers,  to  whom  a  war  bonus  has 
been  gi-anted,  the  basis  has  been  from  4s.  to  Ss. 
a   week  increase. 

On  Thursday  the  Underground  Eailwaymen  were 
placed  on  a  similar  footing  to  other  raihvaymen. 

It  nuLst  be  noted  that,   inasmuch  as  this  is  a  war 
bonus,  rates  of  pay  for  overtime  and  for  Sunday  duty, 
which    ai'e  based  upon  the  weekly   wage,    remain  at 
pre-war  standards,   and  that,  had  an  increase  in  the 
rate    of    wages   been    conceded,    the    addition    to   the 
railway  wage  bill  would  have  been  much  greater  than 
it  is.     The  granting  of  the  5s.  bonus  a  year  ago  was 
estimated  to  increase  the  wage  bill  of  the  companies 
.  by  about  £7,500,000  a  year,  and  inasmuch  as  under 
the  new  agreement  the  bonus  has  been  doubled,   the 
revised  wage  bill  is   about  £15,000.000  gi-eater  tiian 
before   the    War.        Of   the   original   5s.    bonus,    the 
Government    paid    S7A%    and   the  companies   12^%, 
and   although  no  official  announcement  has  yet  been 
forthcoming  upon   the  matter,   it  is   generally  antici- 
pated the  Government,  that  is  to  say  the  nation,  will 
have  to  meet  the  additional  expense  for  the  time  being. 
The  question  that   naturally  arises,    of  course,   is 
what  ability  will  the  companies   have    to   meet  this 
extra  burden  when  the  control  of  the  various  roads 
reverts  from  the  Government  to  the  companies  them- 
selves, as  may  be  the  case  in  the  not  distant  future. 
It  has  to  be  remembered  that  the  Government  assumed 
control  of  the  railways  of  Great  Britain  under  a  war- 
rant from  the  Board  of  Trade  renewable  weekly.     It 
is  fully  believed  that  railway  managers    have    learnt 
lessons  of  inestimable  value  during  the  time  the  lines 
have    been    working    in    hai-mony,    and     that  when 
Governmental  control  ceases  they  will  be  able  to  intro- 
duce economies  of  operation  as  compared  with  pre-war 
conditions  thpt  not  so  many  years  ago  they  considered 
impossible    of   achievement.     If  the    amount    of    the 
war  bonus  is  adjustable  on  a  sliding  scale,  and  if,  as 
we  sincerely  trust,    the   termination    of    hostilities  is 
followed  by  a  marked  falling-off  in  the  cost  of  living 
from  its  present  high  level,  then  the  burden  that  would 
be   imposed  upon   the  railways   so   far  as  wages   are 
concerned  would  be  considerably  less  than  is  having 
to  be  borne  jointly  by  the  Government  and  the  rail- 
ways at  the  moment. 

Some  idea  of  what  the  war  bonus  at  the  rate  of 
about  £15,000.000  n  year  means  will  probably  be  best 
conveyed  to  the  minds  of  our  readers'  if  we  compare 
the  sum  needed  therefor  with  the  profits  of  our  rail- 
ways. In  the  case  of  82  rf  the  most  important  roads 
of  Great  Britain  and  Ireland  whose  accounts  we  have 
analysed  and  whose  net  income  represents  over  96%  of 
that  of  the  whole  of  the  railways  of  the  United  King- 
dom the  net  profit  available  for  dividend  upon  the 
Ordinary  stocks  in  1913,  the  year  before  the  War  and 
a  period  of  active  trade  conditions,  was  £18,300,000. 
In  1914  it  had  dropped  to -£16,900,000,  and  for  1915 
was  not  much  better  at  £17,000.000.  Although  the 
net  earnings  of  the  lines  are  guaranteed  by  the  Govern- 
ment upon  the  1913  basis,  the  companies  have  to  pay 


their  share  of  one-eighth  of  the  war  bonus  and  in- 
terest upon  any  additional  capital  raised  since  1913. 
Hence  the  falling-off  in  net  profit  as  here  indicated. 
The  greater  part  of  the  decline  is,  however,  due  to 
the  war  bonus,  for- to  some  extent  higher  interest 
charges  have  been  offset  by  increased  income  received 
on  general  interest  account  through  the  investment  of 
their  reserve  funds  at  higher  rates  of  interest  than 
formerly.  The  sums  paid  in  dividends  on  Ordinary 
stocks  in  the  three  years  were  as  to  1913,  £17,200,000, 
as  to  1914,  £16,000,000,  and  as  to  1915,  £15,800,000. 
In  other  words  the  additional  wages  i-eceived  by  rail- 
waymen  since  war  began  are  not  far  short  of  the  gross 
amount -paid  in  dividends  per  annum  upon  nearly 
£500,000,000  of  Ordinary  share  capital.  We  say 
"  gross,"  for  the  actual  return  to  the  holders  of  the 
Ordinary  stocks  of  the  various  companies  is  con- 
siderably lessened  by  reason  of  the  existing  high  rate 
of  income  tax. 


ROUMANIA'S    AGRICULTURE. 

AccoRDiNO  to  an  official  report  by  M.  Eotariu,  the  area 
cultivated  and  the  proportions  to  the  total  area  of 
Roumania  show  that  in  recent  years  conditions  have 
been  such  as  to  bring  about  a  diminution  as  shown 
below  :  — 

Cultivated  Proportion  to 

Area*  Total  Area 
Hectares  % 
6.036.367                  46-37 


1910 
1911 
1912 
1913 
1911 
1915 


6,021.168  46-25 

6,126,127  47  06 

6,003,620  46-12 

5,969,221  -              45-85 

5,792,075  44-49 


*  ExGluslve  of  area  acquired  by  Roumania  in  1913. 

From  the  above  it  will  be  observed  that  agriculture 
is  carried  on  over  not  quite  the  whole  area  of  Eou- 
mania. 

The  great  bulk  of  the  country's  agricultural 
product  is  cereals,  the  detail  of  1915  being  returned 
as  under:  — 

Proportlnn  of 
Total  Oiilti- 
vated  Area 
Heot-ares  % 

Maize      2.107,289  3464 

•Wlieat '  1,904.249  31-31 

Barley 55«,F00  9-12 

Oats        430,963  7-09 

Other  cereals     126,615  22  08 


Total  cereals 

All  other  cultivations 

Total,  including  Dobrudja 


6,124,016 


6,082,269 


84-24 
15-76 

100  00 


Sireth  and  Pruth 
Carpathians  of  Moldavia 
„  „    Mnntenie 

Plains  of  the  Danube 


In  1915  about  55%  of  the  wheat  and  21%  of  the 
maize  was  derived  from  the  plains  of  tiie  Danube,  the 
areas  under  wheat  amd  maize  respectively  having 
been:  — 

wheat  Maize 

Hectares  Hect-  res 

,      259,816  531,567 

35,758  143,186 

293,645  480,921 

1,067,481  824,b50 

Dobrudja         264  547  127,075 

Total  area  under  wheat    1,904,249  2,107,289 

While  these  particulars  are  interesting  from  the 
point  of  area,  it  is  regrettable  that  M.  Eotariu  gives 
no  data  as  to  quantities  of  cereals,  &c.,  produced. 

A  little  light  is?  thrown  on  the  importance  of  the 
cereal  traffics  to  the  railways  in  another  official  return 
— to  March  31,  1914,  only — which  may  be  summarised 
as  under:  — 

Tears  to  Mfirch  31— 1913-14  1912-13  191M2  1910  11 

EaUways  open  for  trafBc  (km?.)          3,549  3,549  3,'I90  3,474 

Goods  transported  (tonnes)    ...    8,931.562  8,712,225  9,280,273  8,175,073 

Of  which  cereals  &  flour  (tonnes)  2,680.865  2,500.213  3,613,491  2,983,990 

Total  freight  revenue  (francs).,.  64,887,701  61,813,995  64,362,559  56,606,717 
Of     which    cereals   and    flour 

contributed  (francs) 17,752,061  16,257,181  21,567,401  18,616,455 
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BBITISH  EMPIRE  GROWN  TOBACCO. 

Made  exolualvely  from  Tobacco  grown  in  Rhodesia. 


ETery  Cigarette  bears  the  Coat  of  Arms  of 
the  British  South  Airlc  Coapanr. 


Turkish  Type  Rhodetian  Cigarettes 
Virginia    „  „  , 

"  Matabele  "  Pipe  Tobacco 


6/8  per  100 
5/.        „ 
8d.per  ozt 


Manufactured   by 


JOHN  WOOD  &  SON  C^'=  5„toTTK\sr~)i  Ltd. 

23  &  26  Queen  Victoria  Street,  London,  E.C. 

Jfmamial  ^0ks» 

We  note  that  there  is  a  good  deal  of  comment  going 
on  regarding  the  economy  which  the  French  Govern- 
ment has  been  able  to  exercise  in  conducting,  the  War 
when  that  operation  is  compared  with  what  is  happen- 
ing here  at  home  and  Ln  Russia.  We  leave  Russia 
out  of  account  altogether,  because  it  is  hardly  fair  to 
institute  a  comparison  of  the  kind  respecting  Russia. 
A  few  years  previously  she  had  engaged  in  a  war  with 
Japan  without  proper  preparation  end  without  proper 
thought.  She  had  in  consequence  to  reform  her 
ai'my  and  to  reconstitute  her  navy.  The  new  war 
was  forced  upon  her  while  she  was  in  the  middle  of 
a  most  delicate,  difficult,  and  expensive  reoi'ganisation. 
It  was  inevitable,  therefore,  that  her  expenditure 
should  be  greater  than  it  ought  to  be. 


In  the  case  of  our  own  countiy,  again,  the  com- 
parison cannot  be  instituted  properly.  We  do  not 
say  that  with  any  intention  to  defend  the  policy  of 
either  of  the  great  parties  in  the  State,  or  of  any  of 
the  Governments  that  have  been  concerned  in  the 
matter. 


To  begin  with,  after  the  disastrous  war  of  1870, 
France  adopted  universal  liabihty  to  military  service. 
Therefore,  when  this  war  was  forced  upon  FVance 
without  any  provocation  France  was  not,  indeed,  pre- 
pared, for  France  was  eagerly  desirous  to  maintain 
peace;  and,  therefore,  was  hardly  prompt  enough  to 
complete  her  preparations  lest  she  gave  occasion  to 
the  enemy  to  accuse  her  of  intending  to  attack.  Still, 
France  was  immensely  better  prepared  than  England. 
She  had  the  whole  male  population  of  fighting  age  to 
a  considerable  extent  drilled  and  ready  to  take  their 
places  in  the  ranks,  whereas  the  Kaiser  was  able  to 
.speak  of  our  military  forces  as  "  the  contemptible 
little  British  Army."  If,  then,  the  comparison  insti- 
tuted is  to  be  of  any  service,  we  ought  to  remember 
that  what  it  shows  is  the  great  disadvantage  of  utter 
unpreparedness,  and  we  ought  to  make  up  our  minds 
not  to  be  caught  in  such  a  plight  ever  again. 


.iVnother  difference  is  that  whereas  our  Government 
had  to  go  into  the  market  and  attempt  to  raise  millions 
of  men  all  at  once,  and,  consequently,  had  to  offer 
attractive  terms,  France  was  spared  that  necessity. 
She  had  simply  to  call  up  all  her  reservists.  Her 
rate  of  pay  is  very  different,  and  the  allowances  she 
rnak&s  to  the  families  of  her  soldiers  are  on  a  very 
different  scale.  In  addition  to  this,  France  had  been 
compelled  to  think  over  the  dangers  and  the  require- 
ments which  war  would  bring,  for  Germany  ever  since 
1870  was  continuously  pin-pricking  and  provoking  her. 
On  the  other  hand,  with  our  people  the  notion  was 
held  that  war  was  an  antiquated  crime  that  would 
■lot  bo  likely  to  be  committed  in  our  day.  The  result 
was  that  we  had  to  build  up  our  land  forces  almost 
from  the  VP17  beginning,  and  that,  in  our  haste  to  do 
so,  we  had  a  period  of  preparation  and  squandered 
money  in  a  lamentable  way.  The  real  lesson  of  such 
a  comparison,  then,  is  that  wise  nations  will  remember 
that  man  is  a  fighting  animal,  and  that  an  evil-minded 
Government,  therefore,  can  always  force  on  war  if  it 


is  so  disposed.  Therefore,  wise  people  will  not  keep 
up  armaments  to  threaten  their  neighbours,  but  they 
will  make  such  arrangements  es  will  enable  them, 
without  frantic  hurry,  or  extravagance,  or  alarm,  to 
make  a  successful  opposition  if  they  are  attacked.  We 
ought,  then,  when  the  War  is  over,  seriously  and 
judiciously  to  adopt  a  military  system  which  will  be 
suited  to  our  requirements. 


Our  requirements  are  twofold.  We  have  to  garrison 
certain  positions  in  the  Empire  which  are  scattered 
over  almost  every  quarter  of  the  globe.  And  we  have, 
likewise,  to  take  care  of  our  own  security  at  home,  and 
of  the  security  of  all  who  acknowledge  allegiance  to 
the  British  Crown.  We  need,  therefore,  a  volunteer 
army  for  service  abroad  in  ordinary  times,  and  we 
need  an  army  at  home  specially  organised  to  meet  any 
attack  that  may  be  made  upon  us. 


.^n  article  in  this  week's  South  American  Journal 
calls  attention  to  the  great  progress  achieved  by 
Argentina  in  :ecent  years,  and  its  strong  financial 
position  at  the  present  time.  The  Argentine  Govern- 
ment holds  in  the  Caja  de  Conversion  gold  of  a  value 
of  some  £60,000,000,  and  the  paper  currency  in  cir- 
culation early  in  August  last  was  $1,013,079,290, 
which  at  11  paper  dollars  to  the  £  equals,  say, 
£92,000,000.  The  gold,  consequently,  represents  about 
70%  of  the  paper  in  circulation.  It  is  interesting  to 
note  that  it  is  computed  over  £370,000,000  of  British 
capital  has  been  invested  in  Argentina,  and  has  con- 
tributed to  the  development  of  the  country' 's  resources. 
In  1^  years  the  railways  have  increased  from  a  lenarth 
of  16,000  to  34,000  kilometres.  In  the  same  period 
the  chilled  and  frozen  beef  output  has  advanced  from. 
40,000  to  360.000  tons;  area  under  cultivation  from 
7  millions  to  24  million  hectares ;  wheat  exports  from 
under  1,000,000  to  over  2,400,000  tons,  and  exports 
from  Argentina  from  £33,543,000  to  £109,000,000. 


The  Treasury  announces  its  desire  to  purchase  m 
connection  with  the  Regulation  of  Exchanges  Scheme 
4i%  Stock  (1953)  of  the  Province  of  Manitoba.  The 
price  offered  is  87^  ex  dividend  until  October  1,  and 
thereafter  87J  plus  accrued  interest  to  the  date  of 
transfer  to  the  Treasury.  We  strongly  commend 
investors  in  this  security  to  place  their  holdings  at 
the  disposal  of  the  Treasury.  We  would  add  that 
non-acceptance  of  the  offer  does  not  make  holders 
liable  to  additional  income  tax. 


The  announcement  has  been  made  by  the  Treasury 
that  transfers  of  deposits  of  securities  under  the 
Mobilisation  of  Securities  Scheme  A  may  be  made  to 
Scheme  B  until  further  notice. 


The  report  was  pubhshed  yesterday  of  the  Com- 
mittee appointed  on  July  1  last  to  consider  the  best 
means  of  meeting  the  needs  of  British  firms  after 
the  War  as  regards  financial  facilities  for  trade,  par- 
ticularly with  reference  to  the  financing  of  large  over- 
seas contracts,  and  to  prepare  a  detailed  scheme  for 
that  purpose.  The  report.,  which  is  procurable  at  the 
price  of  Id.,  reached  us  too  late  to  deal  with  this  week, 
but  We  hope  to  refer  to  it  in  a  subsennpnt  isunp 


LONDON  CITY  &  MIDLAND  BANK 


PAID  UP  CAPITAL 
RESERVE  FUND      • 


£4,780,792 
4.000,000 


SHIPOWNERS       FHBI0HT8      BROUOHT      HOME      FROM     ALL 

PARTS    OF    THI     WORLD     AND     REMITTANCES     MADE     FOR 

•TEAMERS'  DISBURSEMENTS. 


THE  LONDON  CITY  AND  MIDLAND  EXECUTOR  AND 
TRUSTEE  COMPANY  LIMITED  HAS  BEEN  FORMED  FOR 
UNDERTAKINQ  THE  EXECUTORSHIP  AND  TRUSTtESHIP  OP 
WILLS  AND  MARRIAGE  SETTLEMENTS.  AND  ALSO  TO  ACT  AS 
TRUSTEE   FOR    DEBENTURE-HOLDERS. 
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National  Shawmut  Bank, 


Boston,  Massachusetts,   U  S.A. 

Capital      =     =     =     =     =     =     $10,000,000 

Surplus  and  Undivided  Profits    $7,800,000 

Correspondents  in  all  cities  in  the  United  States  of  America. 
Transacts  a  ganaral  banking  business. 

Cable  acfUre  s  : — Quoshawmut. 
London  Agents:^!  be  London  Cicy  and  Midland  Bank,  Limited. 

^merian  ©Dps. 


DENVER'S    RECOVERY. 

The  position  of  the  Denver  has  materially  improved 
during  the  past  year.  Indeed,  not  for  a  long  time 
past  has  each  month  of  the  year  shown  a  surplus 
profit  as  was  the  case  m  1915-6.  The  year  was  by 
no  means  a  boom  period  for  the  Denver  such  as  it 
was  for  many  of  the  Eastern  roads,  but  was  one  in 
which  steady  recovery  occurred  after  about  two  years 
of  relative  depression.  To  some  extent,  of  course, 
the  Company  derived  additional  traffic  from  the 
Panama  Exhibition,  but  most  of  this  was  from  pas- 
sengers carried  at  low  fares,  and  the  net  return  to 
the  road  from  that  source  was  very  small.  From 
the  point  of  view  both  of  units  of  traffic  and  of  gross 
receipts,  last  year  was  the  best  period  the  Company 
has  ever  enjoyed,  but  what  stands  out  so  pre.- 
eminently  in  the  year's  operations  is  the  degree  of 
economy  with  which  the  traffic  was  operated. 
Never  before  has  the  traffic  been  handled  so  ski'fully 
and  so  profitably,  and  further  improvement  in  this 
direction  is  looked  for.  The  rich  State  of  Colorado 
affords  a  large  and  exclusive  business,  and  in  view 
of  the  greater  demand  for  bituminous  coal,  and  the 
resumption  of  activity  in  the  mining  industry' — the 
Company  carrying  a  huge  quantity  of  ore — as  a  result 
of  the  rise  in  prices  of  metals,  the  freight  tonnage 
of  the  Denver  considerably  increased  last  year. 

The  Denver  is  more  or  less  a  local  line  extending 
from  Pueblo  to  Ogden,  and  forming  a  section  of  the 
Gould  system  of  railroads  which  it  was  at  one  time 
the  drsam  of  the  controlling  head  would  extend  from 
ocean  to  ocean.  At  Salt  Lake  City  the  Denver  links 
up  with  the  Western  Pacific,  which  was  constructed 
to  form  the  Pacific  outlet  to  the  Gould  system.  The 
burden  of  financing  the  Western  Pacific,  which  it  was 
hoped  would  prove  of  pecuniary  benefit  to  the  whole 
Gould  system,  fell  entirely  upon  the  Denver  and  almost 
sapped  its  financial  resources.  The  Denver  found 
altogether  about  $55,000,000  towards  constnicting  the 
Pacific  line  and  paying  interest,  Ac,  under  its 
guarantee  of  the  First  Mortgage  bonds.  It  had  at  the 
same  time  to  pay  interest  upon  the  money  it  raised 
for  this  purpose,  and  not  one  cent  did  it  receive  in 
return.  It  will  be  obvious,  therefore,  how  serious  a 
matter  was  this  for  the  Denver,  which  although  a 
progi-essive  undertaking  prior  to  the  building  of  the 
Western  Pacific,  was  by  no  means  in  such  aflfluent 
circumstances  that  it  could  indefinitely  bear  a  burden 
of  this  kind.  There  were  two  faults  regarding  the 
Western  Pacific  to  which  we  ought  to  refer.  In  the 
first  place,  the  cost  of  construction  considerably 
exceeded  estimates,  and,  secondly,  946i  mOes  of  Ime 


were  built  with  only  one  branch,. and  that  but  four 
miles  in  length.  Soon  after  the  War  commenced 
strenuous  efforts  were  made  to  come  to  some  arrange- 
ment whereby  the  finances  of  the  Pacific  line  could  be 
readjusted  and  the  Denver  restored  to  its  former 
more  prosperous  condition.  These  efforts,  however, 
proved  fruitless,  and  finally  in  the  spring  of  1915  the 
Western  Pacific  passed  into  the  hands  of  receivers. 
.4  reorganisation  was  speedily  carried  through,  and 
the  successor  company  is  operating  the  line.  Now 
that  the  funded  debt  of  the  Pacific  line  has  been 
considerably  curtailed,  and  the  proceeds  of  the 
assessment  paid  by  the  First  Mortgage  bondholders 
are  available  for  the  immediate  consti'uction  of  much- 
needed  branch  lines,  the  acquirement  of  additional 
equipment  and  the  carrj'ing  out  of  other  improve- 
ments to  the  property,  it  is  fully  anticipated  the  new 
Western  Pacific  will  henceforward  earn  profits  largely 
in  excess  of  interest  charges.  Under  the  reorgani- 
sation scheme,  however,  the  Second  Mortgage  bonds 
and  the  unfunded  debt,  all  of  which  were  held  by  the 
Denver,  have  been  wiped  out,  together  with  the 
$75,000,000  of  Common  stock,  of  which  the  Denvei- 
owned  $62,500,000.  It  is  exceedingly  fortunate  the 
Denver  itself  was  not  di'agged  into  the  courts  in  con- 
nection with  the  affair,  but  it  was  felt  by  all  parties 
connected  with  tiTe  Pacific  line  that  it  would  be  detri- 
mental to  all  interests  if  such  a  step  were  taken. 
Foreclosure  relieved  the  Western  Pacific  of  all  its 
obligations  to  the  Denver,  but  it  did  not  mean 
the  discharge  of  the  obligations  of  the  Denver 
towards  the  Western  Pacific,  and  besides  being 
liable  for  unpaid  interest  on  the  First  Mort- 
gage bonds,  the  Denver  will  be  called  upon  to 
compensate  the  bondholders  for  the  breach  of  its 
guarantee  to  pay  the  interest  on  those  bonds.  The 
extent  of  this  contingent  liability  is  at  present  un- 
known, but  the  President  of  the  road,  in  his  annual 
report  published  in  our  issue  of  last  week,  says:  "  It 
is  possible  that  by  negotiations  later  on  a  mutually 
advantageous  readjustment  of  financial  relationships 
between  the  Western  Pacific  interests  and  your  Com- 
pany will  be  accomphshed. "  When  the  decks  are 
finally  cleared  it  is  hoped  the  Denver  will  enter  upon 
a  more  prosperous  career  than  has  hitherto  been  its 
lot.  The  new  President,  Mr.  H.  U.  Mudge,  will 
operate  the  Denver  as  a  purely  independent  road,  and 
have  his  headquai-ters  on  the  road — in  Denver  itself. 
His  predecessor  by  reason  of  his  manifold  interests  in 
the  Gould  properties  was  able  to  devote  only  a  portion 
of  his  time  to  the  Denver  and  was  resident  in  St. 
Louis,  which  is  almost  a  thousand  miles  from  the 
Denver's  operating  headquarters.  Mr.  Mudge  came 
to  the  Denver  from  the  Eock  Island,  which,  although 
not  famed  for  its  financial  record,  for  which  Mr. 
Mudge  was  not  responsible,  is  renowned  for  the  great 
strides  made  in  recent  years  in  the  matter  of  econo- 
mical operation  of  traffic  for  which  credit  may  truth- 
fully be  given  to  Mr.  Mudge.  The  possession  of  an 
operating  head  who  will  be  on  the  spot  should  prove 
of  far-reaching  benefit  to  the  Denver,  and  Mr.  Mudge 
should  be  able  to  render  extremely  valuable  assistance 
in  solving  the  problem  of  readjusting  the  Company's 
relations  with  the  Western  Pacific.  We  may  perhaps 
be  pei-mitted  to  quote  the  following  significant  words 
uttered  by  Mr.  Mudge  upon  his  appointment  as  Pre- 
sident:  "I  did  not  accept  the  appointment  until  they 
[the  directors]  assured  me  that  a  satisfactory  deal 
would  be  made  with  the  Western  Pacific  Bondholders' 
Committee.-  There  is  no  question  that  the  Western 
Pacific  naturally  belongs  to  the  Denver  and  Eio 
Grande.  It  has  no  other  destiny  in  fact.  Bond- 
holders [of  the  Western  Pacific]  could  gain  nothing 
in  the  end  by  holding  Denver  and  Eio  Grande  to  it? 
guarantee  of  deficit  if  that  meant  compelling  it  to  do 
something  impossible." 

The  srross  earnings  of  the  Denver  last  year  in- 
creased $.3,066,000,  or  14%,  but  operating  expenses 
were  only   $450,000,   or  3.2%  higher,    so  that  after 
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Income  Statement  of 

the  Denver  and 

Tear  to 

Aver. 

Gro33 

Operating 

det 

Misc. 

Net 

June  30  Miles. 

Earnings. 

E.Kpe.ise3. 

Ratio. 

Earnings. 

Income. 

Income. 

Taxes. 

$ 

t 

% 

t 

8 

i 

i 

1916. 

.2,673 

24,890,000 

14,7.;9,OO0 

69-23 

10,151,000 

1,020,000  11,177,000  1,091,000 

1915. 

.2,571 

21,823,000 

14,290,000 

65-48 

7,633,000 

1,241,000 

8,774,000 

1,021,000 

1914. 

.2,583 

23,594,000 

16,461,000 

69-77 

7,113,000 

1,203,000 

8,396,000 

1,009,000 

1913. 

.2,555 

24,920,000 

17,521,000 

70-31 

7,399,000 

1,248,000 

8,647,000 

949,000 

1912. 

.2,551 

23,731,000 

17,458,000 

73-67 

0,2.  3,1100 

1,196,000 

7,409,000 

877,000 

1911. 

.2,553 

23,841,000 

10,435,000 

68-94 

7,400.000 

1,850,000 

9,256,000 

860,000 

1910. 

.2,541 

24,079,000 

10,300,(100 

67-09 

7,779,000 

1,538,000 

9,317.000 

823,000 

1909. 

.2,534 

21„347,000 

14,880,000 

69-71 

6,407,000 

1,380,000 

7,847,000 

763,000 

1908. 

.2,499 

20,S(!9,IIOO 

13,36.1,000 

64-04 

7,604,000 

454,000 

8,058,000 

750,000 

1907. 

.2,500 

20,920,000 

13,042,000 

62-32 

7,884,000 

630,000 

8,414,000 

730,000 

1906. 

.2,477 

19,086,000 

12,104,000 

61-49 

7,682,000 

202,000 

7,844,000 

680,000 

Bio  Ghande  Railroad. 


»  J  %      % 

6,657,000  3,629,000  600  Nil 

6,607.000  1,146,000  2-30  NU 

6,250,000  1,137,000  2-28  NU 

6,852,000  1,810,000  3-71  NU 

6,558,000  1,007,000  2-02  NU 

0,033,000  2,363,000  4-75  2} 

5,606,000  2,888,000  6-00  6 

4,147,000  2,937,000  5-00  5 

3,892,000  3,410,000  5-00  6 

3,627,000  4,057,000  6-00  6 

3,672,000  3,692,000  6-00  5 


—  NU      NU 


allowing  for  a  slight,  addition  to  taxes  the  net  earnings 
expanded  $2,o46,0(Xl,  or  39%.  Allowing  for  miscel- 
laneous income  and  interest  and  other  charges,  the  net 
profit  of  $3,529,000  for  the  year  was  $2,383,000,  or 
208%,  gi-eater  than  in  19]4-i5.  This  net  profit  was 
equal  to  ttie  full '5%  dividend  on  the  Preferred  stock, 
and  to  about  2f  %  on  the  Common,  against  only  2.3% 
earned  on  the  Preferred  in  the  previous  year.  Not  since 
1909-10  has  the  full  dividend  been  earned  on  the 
PrefeiTed  until  the  past  year,  and  on  only  one  pre- 
vious occasion  has  the  net  profit  been  greater  than 
last  year.  This  was  in  1906-07,  when  the  profit  was 
$4,057,000,  equal  to  the  full  Preferred  dividend,  and 
to  4f%  on  the  Common.  But  since  then  interest 
and  other  charges  have  been  raised  from  $3,627,000 
to  $6,557,000,  the  greater  part  of  which  is  due  to 
financing  the  Western  Pacific,  from  which  no  com- 
pensatory benefit  was  derived  apart  from  a  relatively 
small  amount  of  "  through  "  traffic  received  from  or 
destined  for  the  Pacific  line.  After  intermittent 
dividends  the  Preferred  stock  for  1900-01  and 
for  the  following  9i  years  received  its  full  parti- 
cipation of  profits,  but  since  the  commencement 
of  1911  no  distributions  have  been  forthcoming, 
nor  does  it  seem  likely  they  will  be  resumed 
at  an  early  date,  even  though  the  profits  have 
shown  such  satisfactory  recovery.  For  it  has 
to  be  borne  in  mind  that  through  relative  inability 
to  raise  new  capital  in  recent  years,  the  necessity 
to  devote  surplus  profits  to  capital  purposes,  and  the 
matter  of  compensation  to  the  Western  Pacific  First 
Mortgage  bondholders  hanging  fire,  the  wisest  policy 
to  pursue  is  to  husband  resources  and  to  devote 
surplus  profits  to  capital  purposes.  This  has  been 
done  in  the- past  year,  $2,300,000  having  been  appro- 
priated for  road  and  equipment,  more  especially  for 
the  latter,  to  replace  worn  out  rolling  stock.  While, 
temporarily,  the  Preferred  stockholders  will  probably 
have  to  continue  to  go  without  a  dividend,  they  cannot 
fail  to  realise  that  the  devotion  of  surplus  pi'ofits  to 
strengthen  the  financial  and  physical  condition  of  the 
road  will  prove  of  lasting  benefit  to  the  undertaking, 
and  in  the  end  to  its  proprietors. 

The  magnitude  of  earnings,  and  the  considerable 
recovery  in  profits  last  year,  will  be  evident  from 
I  he  accompanying  Incom.e  Statement. 

One  of  the  most  satisfactory  features  about  last 
year's  operations  was  that  an  additional  14%  of  gi-oss 
revenue  was  secured  with  an  increase  of  only  3%  to 
the  conducting  transportation  costs,  and  for  the  first 
time  the  conducting  transportation  ratio  was  brought 
down  to  28.08%.  In  1914-15  it  was  almost  31%,  and 
in  1908-09  39.18%.  This  is  particularly  noteworthy, 
in  view  of  the  decline  in  the  average  freight  rate,  which 
for  1915-16  was  unprecedentedly  low — that  is,  for  the 
Denver — being  1.092c.  per  ton  per  mile,  against  I.I860. 
in  the  previous  year  and  1.31c.  Seven  years  ago.  The 
course  of  the  conducting  transportation  ratio  and  of 
the  .average  freight  rate  in  recent  years  is  shown 
below :  — 

■  m-i-ie -M-'is  'la-'H  •12M3  'ii-'iz-io'ii  'oe-'io  •08-'09 

Cond.  tranii.  ratio  %  28.03     30.98     32  >  5     33  88     37.89     36.83     3711     39.18 
Aver,  /relght  rate...  1.09o.    1.19o.    1.20o.     1.19o.    1.21o.    1.24c.    l.£8o.    121o. 

This  reduction  in  ratio  ia  in  face  of  the  many  addi- 
tioriril  burdens  imposed  upon  the  Denver,  in  common 
with  ot)i(ir  riiilro.'uls.  in  Mu'  Iwi  ff^v  vo:ii-ti.     In  recent 


.  Prefd.-,  — Div.on  Com.-^ 
Paid.- — ^     Earned.  Paid.    Balance. 
%         %  » 

2-74     NU     3,629,000 
1,146,000 

—  NU       NU     1,137,000 

—  NU      Nil     1,840,000 

—  NU  NU  1,007,000 
1,244,000  NU  NU  1,119,000 
2,489,000  1-05  NU  899,00  0 
2,289,000  1-70  NU  648,000 
2.288,000  2-97  NU  1,128,000 
2,287,000  4-06  NU  1,770,000 
2,286,000      3-44      NU    1,307,000 

years  strenuous  efforts  have  been  made,  and  success- 
fully so,  to  keep  down  the  train  mileage  of  the  Denver, 
and  although  at  one  time  it  was  believed  heavy  train- 
loads  as  compared  with  those  of  competing  roads  were 
almost  a  matter  of  impossibility  for  the  road,  having 
regard  to  the  mountainous  nature  of  ,  the  territory 
served,  it  has  now  been  found  practicable  by 
strengthening  the  road-bed,  employing  more  poVverful 
types  of  locomotives,  and  devoting  closer  attention  to 
waggon  loading,  to  obtain  heavy  train-loads  and  thus 
to  curtail  train  mileage.  The  progress  in  this  direc- 
tion last  year  was  especially  gratifying,  for  practically 
the  whole  of  the  additional  freight  traffic  was  carried 
with  only  an  inappreciable  addition  to  tlie  freight-train 
mileage,  the  ton  mileage  having  expanded  24.9%,  and 
the  increase  in  train  mileage  having  been  only  1.38%. 
Hence  the  addition  to  the  freight-train  load  was  as 
much  as  23.3%,  raising  the  revenue  load  to  472  tons 
and  the  total  load  to  522  tons.  Had  the  revenue  train 
load  of  last  year  been  no  greater  than  in  1914-15, 
826,000,  or  23%,  more,  freight-train  miles  would  have 
been  run  than  was  actually  the  case.  The  improve- 
ment in  the  matter  of  economical  working  will  perhaps 
be  still  better  appreciated  by  taking  note  of  the  changed 
conditions  in  the  past  four  years,  for  since  1911-12  the 
volume  of  the  freight  traffic — revenue  ton  miles — has 
expanded  16.7%  ;  but,  on  the  other  hand,  the  freight- 
train  mileage  has  been  curtailed  by  34.6%,  so  that  the 
gain  in  the  average  train-load  has  been  as  much  as 
78%.  With  the  new  rolling  stock  now  being  brought 
into  operation,  and  the  close  attention  which  Mr. 
Mudge  is  giving  to  the  affairs  of  the  road,  still  greater 
economies  are  looked  for. 

.The  current  year  has  opened  well  from  the  point 
of  view  of  profits.  An  increase  of  $94,000  in  gross 
earnings  for  July  has  lieen  accompanied  by  a  decline 
of  $132,000  in  operating  expenses  and  taxes,  and 
allowing  for  miscellaneous  income  and  interest  and 
other  charges,  the  net  profit  was  $241 ,000  greater  than 
in  July  of  1915.  For  August  gross  earnings  further  in- 
creased $128,000.  and  it  is  expected  net  profits  were 
about  $200,000  higher,  in  which  case  the  profits  for 
the  twelve  months  to  August  31  last  were  not  far- 
short  of  those,  for  the  banner  year  1906-07. 

The  amounts  and  prices  of,  together  with  the  yields 
afforded  by,  the  Company's  securities  will  be  evident 
from  the  following  statement:  — 
Yields  Afforded  by  Principal  Seowritiss,  Denver  <}•  Rio  Grande  BR. 


Outstanding.      Date  of    ,~Int.orDiv.^ 
Description.  .Tune  30,  loifi  Redemp-  Rate.     Duo     Price. 

S  tion.  %     1st  ot 

n.&R.a.4%lstCon3.Mt.T  34,125,000  Jan.  1936     4    J.  &  J.     82t 
D.&R.0.4S%    „      „    T    C,3S2,noO  Jan.  1930    4i  J.  &  J.    83i« 


Ticld% 
per  Anx 


6    0  11 
6     0     4 


D.&R.O.Imprvmt.6%Mt.T8,335,0rtn  .Tune  1923  6  J.  &  D  S6t 
R.G.W.lst  Mt.,')0-.vr.bd3.  15,190,000  Jul.V  1939  4  J.  4;  J.  78t 
R.Q.W.  1st  Cous.  Mort.  15,080,000  Apr.  1949  4  A.  &  O.  6.3' 
Rio  G.  Junct.  5%  1st  Mt.  2,000,001)  Dec.  1939  6  J.  4  D.  9lt 
D.A;R.a.5%lstiRef.Mt.T33,099,flOO  Aug.  1955  6  P.  *  A.  72t 
Do.  7%Adi.Cum.Incomc3  10,000,000  Apr.  1932  7  A.  &  O.  7.3i» 
Den.5%Non-0um.Prefd.    49,775,070         —  NU      —        S4Jt  — 

Den.  Common  stock     ...38,000,000         —  NU      —        1.3Jt  — 

(•)  New  York  price,  (t)  London  price,  (n)  Not  .illowing  for  redemption, 
(rl  Allowing  lor  redemption  ot  honds  at  par -at  maturit.v.  (T)  Ui-cpiircd  by 
Troiisnvv  undi-r  Mobilisation  of  Securities  Scheme.  I.ondfrs  rfCiivi  ii.lditional 
i%  during  deposit  period. 


6  17  11 


7  10 
nlo    0 


Enemy-owned  properties  are,  by  order  of  tlie 
vSupreme  Court  of  Nigeria,  to  be  sold.  Particulars  will 
be  found  in  our  advertisement  columns  of  the  pro- 
perties to  be  offered  by  auction  next  month  through 
Messrs.  ITampton  and  Sons,  auctioneers,  &c.,  of 
Cockspur  Street. 
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CENTRAL  URUGUAY  RAILWAY. 

HoPBruii  anticipations  regarding  the  forthcoming 
dividend  of  the  Central  Uruguay  Eaihvay  Company 
have  brought  about  a  rise  in  the  price  of  the  stock  to  53. 
Whether  or  not  the  advance  is  justified  by  immediate 
dividend  possibilities  remains  to  be  seen,  but,  whatever 
the  actual  outcome  of  the  past  year's  opei'atious  may 
be,  tlia  fict  remains  that  the  Company  has  done  very 
much  better  than  it  did  in  1914-15,  and-  that  the  out- 
look is  encouraging.  For  our  own  part  we  calculate 
that  a  dividend  of  not'  much  more  than  2%  has  been 
earned,  but  having  regard  to  the  exceptionally  large 
undivided  surplus  brought,  forward  from  the  preceding 
year,  a  better  distribution  than  2%  may  be  made  if  the 
outlook  is  satisfactory  when  the  matter  is  under  con- 
sideration a  week  or  two  hence.  The  balance  amounts 
to  £58,000,  and  was,  it  may  be  recalled,  reserved  when 
the  v/ar  broke  out  for  the  express  purpose  of  provid- 
ing for  contingencies  during  the  period  of  depression 
which  was  expected  to  follow  the  outbreak  of  hostili- 
ties. Its  release,  therefore,  now  that  a  turn  in  the 
tide  has  set  in  would  seem  to  be  justified,  andi  as 
£20,000  is  sufficient  to  pay  1%  on  the  ordinary  a 
relatively  good  dividend  may  be  forthcoming. 

So  far  as  gross  earnings  are  concerned,  the  Com- 
pany has  done  very  well,  the  total  takings  being  some 
£80,000  better  than  in  the  preceding  yeai-,  and 
£4,000  better  than  in  191.3-14.  Indeed,'  with  the  ex- 
ception of  the  banner  year  1912-13,  the  traffic  receipts 
of  the  past  twelve  months  are  the  best  in  the  histoi-y  of 
the  Company.  The  recovery  in  earnings  in  the  past 
two  years  and  the  marked  improvement  in  the  twelve 
months  under  review  will  be  seen  from  the  statement 
appended :  — 

Course  of  Traffic  Receipts  since  July  1,  1913. 


Uontk 
July     ... 
Augu«t 
September 

3  months 
October 
November 
December 

6  months 
January 

March  ... 

9  mouths 
April    ... 
May     ... 
June    ... 


1915-16       1914-15 


4fi,400 
43,.'i00 
41,200 


32,.500 
43,i!n0 
31,700 


44,400  -1-13,900  +  2,000 
69,300  +  900  —15.800 
47,900      -1-  9,500      —  6,700 


131,100 

lOfi.SOO 

151,600 

4-24,300 

-20,500 

58,900    . 

42 

,100 

62,400 

+  16,.500 

—  3,500 

64,800 

45,000 

60,800 

+   9,800 

+  4,000 

53,000 

5? 

,000 

54,800 
319,600 

— 

-   1,800 

297,800 

347 

,200 

-1-50,600 

-31,800 

60,100 

67 

,100 

66,600 

-   1,000 

—      5O0 

55,800 

4S 

100 

64,800 

+   7,700 

+   1,000 

53,800 

82 

,«00 

65,200 
496,200 

+   1,200 

—  1,400 

473,500 

41  .i 

,000 

—22,700 

66,l"0 

« 

.7110 

63,100 

+  4,400 

+  3  000 

63,900 

44 

100 

42,i)n0 

-|-19,.i00 

-1-21,400 

61,500» 

51 

200' 

49,300» 

-   2,700 

+  2,300 

655,000 


57.'.,?.00        651,000      -1-80,000     +  4,000 
Adjusted* 

With  regard  to  expenses,  the  most  important  item 
to  be  considered  is  coal.  This  has  doubtless  cost  the 
Company  a  large  additional  sum,  but  possibly  not  so 
large  as  was  at  one  time  anticipated.  The  general 
manager,  it  will  be  recollected,  estimat-ed  for  an  in- 
crease of  about  £50,000  in  the  coal  bill,  but  judged  by 
the  results  secured  in  the  first  half  of  the  year  it  would 
appear  that  either  the  general  manager  had  overstated 
the  case,  or  that  marked  economies  in  other  directions 
had  been  possible.  In  this  period  an  expansion  of 
£50,000  in  gross  receipts  resulted  in  a  gain  of  over 
£32,000  in  net  profit,  so  that  expenses,,  interest 
charges,  &c.,  accounted  for  an  increase  of  less  than 
£18,000  in  all,  or  not  much  more  than  one-third  of 
the  growth  in  receipts.  Applying  a  similar  propor- 
tion to  the  results  for  the  year,  the  gain  in  net  earnings 
would  come  out  at  well  over  £50,000,  and  a  dividend 
of  something  like  2j%  would  have  been  earned  on 
the  Ordinai-y  capital.  Assuming,  however,  that  50% 
of  the  gi-owth  in  receipts  is  absorbed  by  increased 
expenses,  the  gain  in  profit  would  be  £40,000  and  a 
dividend  of  slightly  over  2°;,  would  be  shown.  Add- 
ing to  this  the  balance  of  £^8,000  brought  forward  from 
the  preceding  year  and  the  total  surplus  at  the  disposal 
of  the  board  would  be  £100.000,  a  sum  equal  to  5% 
on  the  Ordinary  stock.  There  is,  therefore,  the  pos- 
sibility of  a  fairly  substantial  dividend  being  paid,  and 
the  advance  in  the  price  of  the  stock  may  consequently 
hav»  baeo  brought  about  by  an  intelligent  anticipation 


of  immediate  favours  to  come.  The  income  statement 
of  the  Company  for  the  last  five  years,  showing  the 
estimated  results  for  twelve  months  under  review,  is 
set  out  beneath:  — 

Central  Uruguay — Main  Line. 

1915-16t   1914-15     1913-14    1913-13    1911-12 


Gross  earnings 

Expeusea        

Ratio           

...     655,0110 
...     395  000 
...       (i;0-40) 

675,298 
3.54,806 
(61-67) 

650,997 
383.368 
(58-89) 

738.143 
405,700 
(64-97) 

671,195 
358,636 
(53-43) 

Net  earnings  ... 
Miscellaneous 

...     360,000 
33.000 

220,493 
31,966 

267.629 
32,401 

332,377 
39,536 

312,569 
42,271 

Net  income    

...      293,000 

262,459 

300,030 

371,913 

3.54,830 

205,000 
87.000 
4-1,000 

204,663 
47,791 
44,000 

189,378 
110.6.52 
36.433 

186,171 
185,742 
27,500 

191,105 
163,725 
27,500 

43,000 
411  000 
(2%) 

3,791 
NU 

74,220 
60,000 
(2J%) 

168,242 
125,917 
(6t%) 

136,225 

115,917 

(6%) 

3,0''O 
68,000 

3,791 
64,132 

21.220 
29,912 

32,325 
12,587 

20,303 
7,279 

61,000 
? 

67,923 

54,132 

44.912 
15,000 

27,587 
15,000 

Permanent  6%  Deb.  stock  ...  2,000  24,111  66.3,16  66.023  66.000 

4%  Western  Extension  Debs  37,000  37,288  37.956  38.441  38,887 

6%  2nd  Ueb.  stock               ...  15,000  15.000  15,000  15,000  15,000 

5%  Debenture  stock           ...  64,ono  42,235        —              —              — 

North-Eastern  rent               ...  64,000  64,256  66.295  69,669  68,988 

Advances  under  Kuar.  •  10,000  16,623        8,512          5,842  12,230 

Westn.  Exten.  Railway 

Miscellaneous              23,000  16,155          ,5,269        1,396            — 

Total  charges  i 

Net  profit        

Div.  on  5^%  Pref.  sliares 

Profit  for  Ordinary 

Ordinary-  dividend 

Rate  per  cent 


Carried  forward         ?  67,923      64,132        29,912       12,687 

*  Those  ailvances  are  repavable  out  oJ  future  surplus  earnings  of  the 
Western  Extension  Bailwaj.  t  Estimated. 

The  financial  and  economic  position  of  Uraguay 
is  steadily  improving.  The  war  has  created  a  big 
demand  for  the  produce  of  the  country,  particularly 
meat,  wool,  &c.,  and  as  good  prices  are  being  obtained 
the  wealth  of  farmers  and  Others  is  being  substan- 
tially increased.  This  will  inevitably  lead  to  active 
trade  when  the  war  is  over,  and  the  much-needed 
supplies  can  be  obtained  from  abroad  to  cany  on  the 
development  of  the  country,  so  seriously  retarded  by 
the  untoward  events  of  the  last  few  years.  Unfortu- 
nately agriculture  has  in  the  past  been  sadly  neglected, 
Uruguay's  main  sources  of  income  being  chiefly  con- 
fined to  pastoral  industries.  This,  however,  is  being 
rapidly  rectified.  Productive  departments  are  being 
established  with  the  object  of  instructing  fanners  in  the 
selection  of  grain  for  seed  and  in  the  preparation  of 
the  soil,  &c. ,  and  altogether  the  vast  potenti-alities  of 
Uruguay  are  being  scientifically  exploited,  which 
sooner  or  later  is  bound  to  meet  with  beneficial  results. 
The  fillip  which  is  being  given  to  the  commercial  and 
industrial  activity  by  reason  of  the  great  demand  for 
foodstuffs  of  all  kinds  will  gi-eatly  help  this  agricul- 
tural development,  which  in  course  of  time  will  bring 
increased  wealth  and  prosperity  to  the  country.  The 
future  of  the  Central  Uruguay  Railway  is,  therefore, 
promising,  and  when  peace  is  restored  and  world  con- 
ditions again  become  normal  a  marked  improvement 
in  the  Company's  earning  power  should  be  observable. 
Prior  to  the  set-back  which  commenced  early  in  1914, 
the  Company  was  making  considerable  progress,  and 
if  the  policy  is  continued  of  encouraging  farmers  to 
improve  the  cultivation  of  the  land  and  to  develop  the 
agi-icultural  industn'  of  the  country,  still  gi-eater  pro- 
gress will  be  made  in  future  years. 

The  Company's  sources  of  revenue  are  varied. 
About  one-third  of  the  total  traffic  consists  of  pas- 
sengers, and  about  two-thirds  of  goods  and  live  stock. 
The  growth  in  the  passenger-train  traffic  in  recent 
years  may  be  seen  from  the  particulars  given  in  the 
ifollowing  table:  — 

Coaching  Traffic. 


Tear 

1914r-lS  ... 
1913-14  ... 
1912-13  ... 
1911-12  ... 
1910-11  ... 
1909-10  ... 
1908-09  ... 
1907-08  ... 
1906-07  ... 
1905-06   ... 


Eeceipts 

from  Luggage, 

Parcels,  &c. 


1,549.817 
1,561.464 
1,513.866 
1,285,918 
1,218,714 
1,014.426 
1,019.874 

998.777 
1,096,440 

931,463 


171,186  46.705 

193.772  45.879 

209.563  45,657 

193.672  38.807 

174.548  33.423 

154.826  31,985 

149,631  30.117 

141.858  28,141 

143,482  25,440 

124,966  21,734 
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The  natur 

3  of  th 

e  freig 

it  traffic  will  be  seen 

from 

the  summary 

appended : — 

Freight  Traffic — Combined 

System. 

1914-15 

191.^-14 

1912-13 

1911-12 

1910-11 

1909-10 

Tons 

Tons 

Tons 

Tons 

Tons 

Tons 

Wheat         

42,616 

71,696 

105,207 

106,626 

73,303 

70,614 

Maize          

43,806 

34,189 

46,247 

32,176 

68,306 

79,892 

Other  ^ain 

27,564 

37,622 

41,631 

38,477 

27,628 

22,647 

Wool  and  sheepskins 

47,641 

63,488 

64,834 

66,313 

69,022 

63,119 

Building  materials 

137,678 

189,468 

261,603 

168,943 

250,217 

237,617 

Limestone  ... 

67,501 

81,292 

107,124 

84,983 

78,967 

66,219 

H.y           

20,498 

21,799 

26,273 

19,736 

25,691 

23,055 

Plonr          

16,930 

19,364 

18,939 

21,240 

17,767 

17,541 

Posts          

7,681 

9,662 

10,447 

7,996 

8,073 

8,206 

Hides  and  skins    ... 

12,703 

9,737 

9,477 

13,041 

13,262 

20,112 

General  goods 

209,491 

248,023 

266,768 

271,635 

229,983 

213,163 

Miscellaneous 

35.768 

67.352 

90,927 

41,260 

16,989 

17,466 

Total  public  goods 

668,827 

843,472 

1,039.477 

872,326 

859,103 

828,431 

1914-16 

1913-14 

1912-13 

1911-12' 

1910-11 

1909-10 

Live  Stock 

No. 

No. 

No. 

No. 

No. 

No. 

Cattle          

661,461 

478,208 

416,909 

442,477 

629,793 

485,150 

Sheep          

359,012 

430,607 

893,461 

815,204 

706,682 

635,907 

Pigs            

20,946 

23,462 

23,939 

17,133 

21,093 

20,408 

Horees        

14,146 

12,119 

13,087 

13,512 

24,330 

17,903 

Total  animals     ...    955,555    944,386  1,346,396  1,288,326  1,281,898  1,069,368 

Tliis  development  of  traffic  is  fully  reflected  in 
the  Company's  earnings  and  profits,  and  in  the  five 
years  1908 — 1.3  the  gi-oss  "receipts  increased  from 
£508,000  to  £738,000,  and  the  net  earnings  from 
£236,000  to  £332,000.  The  growth  of  profit  was 
even  more  satisfactory,  for  whereas  in  1907-08  the 
surplus  in  excess  of  charges  was  only  £90,000,  in 
1912-13  it  totalled  £186,000,  and  from  4*%  the  divi- 
dend was  steadily  raised  to  6i%,  the  highest  paid  by 
the  Company,  at  any  rate  for  a  good  many  years. 
The  following  statement  of  the  main  results  of  work- 
ing since  1904-05  shows  the  progi'ess  which  the  Com- 
pany was  making  prior  to  the  unfortunate  set-back 
of  two  years  ago :  — 

Central  Uruguay  Railway. 


Gross 

Net 

Dividend 

Tear  ended 

Earnings 

Expenses    Ratio 

Earnings 

Net  Profit 

on  Ord. 

Jnne  30 

£ 

£              % 

£ 

£ 

% 

1816'       ... 

666,000 

396,000          60-40 

260,000 

87,000 

1916 

676,000 

365,000        61-67 

220  000 

48,000 

Nil 

1914 

661,000 

38.3,000        6S-89 

268,000 

111,000 

2i 

1913 

738.000 

406.000        64-97 

332,000 

186,000 

61 

1912 

671,000 

369.000        63-43 

312,000 

164.000 

6 

1911 

611,000 

321,000        62-49 

290  000 

135,000 

61 

1910 

577,000 

288,000        49-86 

289,000 

133,000 

6 

1909 

657,000 

287,000        61-61 

'  270,000 

122.000 

*i 

1908 

608,000 

272,000        53-56 

236,000 

90.000 

4t 

1907 

494,000 

245,000        49-61 

249,000 

104,000 

6 

1906 

442.000 

212,000        48-06 

230.000 

102,000 

6 

1905 

414,000 

191,000        46-03 
•  Estimated. 

223,000 

97,000 

ii 

In  gauging  the  intrinsic  value  of  the  Company's 
securities  sight  should  not  be  lost  of  the  fact  that 
the  real  earning  power  of  the  line  is  much  greater 
than  it  appears.  In  1914-15,  it  will  be  recollected, 
the  sum  of  £66.000  was  allocated  to  special  renewals 
and  charged  direct  to  expenses,  and  there  is  no  doubt 
that  a  considerable  sum  has  again  been  set  aside  for 
the  purpose  in  respect  of  the  past  twelve  months.  As 
£20,000  represents  1%  on  the  Ordinary  stock,  last 
year's  allocation  was  equal  to  a  dividend  of  over  3%, 
and  if  only  half  the  sum  has  been  charged  to  expenses 
in  the  year  just  passed  the  earning  power  of  the  line 
would  be  raised  to  a  basis  of  approximately  3  J%  on  the 
Ordinary  capital.  On  a  2%  dividend  basis,  which 
represents  the  estimated  profit  of  1915-16,  the  stock 
at  the  price  of  54  yields  the  investor  only  £3  17s. 
per  cent;  but  if  a  distribution  of  3%  is  made,  the 
return  would  be  about  5|%.  The  £10  5*%  Prefer- 
ence shares  are  now  quoted  at  8^,  and,  allowing  for 
accrued  dividend,  a  yield  of  about  6J%  is  forthcoming. 
The  Debenture  issues  of  the  Company  are  well 
secured,  and  at  cuiTent  quotations  fonri  attractive  pur- 
chases. The  capital  of  the  undertaking  is  as  fol- 
lows :  — 

Central  Uruguay  Railway. 


4%  Western  Ertsn.  Debs. 
6%  Snd  Deh.  itm-k,  Red. 
5%  rtehwnturo  stork 
N.B.  tjni«[nav  Ordinary  (£10).. 
7%  rrcf.  f£10).. 
^1%  Preference  ihares  (£10)   .. 
Ordinnry  stock 

•  Estimated  dividend  earned. 


Amount 

Interest 

Price 

Yield 

S 

% 

£   «.    If. 

946,800 

4 

75 

6    9     .-1 

250.000 

e 

»3t 

6  10     6 

1,293.470 

6 

8B 

6  17     « 

400.000 

7 

{"oi 

6  17     :i 

400,000 

7 

6  16     7 

800,000 

fit 

8i 

«  17     6 

2,000,000 

2* 

64 

S  17     Ot 

t  On  a  3%  dividend  basis  the  yield  woidd  bo 

about  £6i. 
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"  Active  and  strong  "  correctly  describes  the  condi- 
tion of  the  rubber  share  market  during  the  past  week, 
and  there  are  certainly  grounds  for  believing  that  the 
renewed  interest  which  is  widespread  and  discrimina- 
tory is  no  mere  flash  in  the  pan.  Eather  we  fancy  it 
reflects  the  investors'  acknowledgment  of  the  sound- 
ness of  rubber  shares  and  the  unique  opportunities 
they  offer  from  several  points  of  view.  As  we  clearly 
showed  in  a  tabular  analysis  of  1915  and  191.5-16 
reports  in  our  issue  of  September  2.  the  majoritv  of 
rubber  undertakings  ore  strong  financiallv.  Their 
dividend  payments,  which  afford  good  vields  to  pur- 
chasers at  present  prices,  have  been  restricted  so  as 
to  enable  substantial  sums  to  be  set  aside  for  develop- 
ment and  extension  of  their  planted  areas,  end  for  the 
settlement  of  excess  profits  tax  on  what  appears  to  be 
a  most  drastic  bnsis.  This  means  that  actually  the 
dividends  paid  have  represented  a  selling  price  for 
iiibber  appreciably  lower  than  was  obtained  for  the 
year's  crops.  Another  satisfactory  feature  is  that 
191 G  is  almost  certain  to  prove  a  good  crop  year,  the 
outputs  to  date  of  a  large  number  of  companies  show- 
ing increases  in  excess  of  the  expectations  for  the 
whole  twelve  months.  Moreover,  the  mai'ority  of 
interim  dividend  payments  comj)arc  favourably  with 
the  corresponding  announcements  of  a  year  ago,  which 
in  turn  were,  in  some  cases,  better  than  in  1914. 
Finally,  it  may  be  said  that  the  market  for  the  com- 
modity has  shaken  off  its  summer  letharsry.  and  the 
price  of  plantation  crepe  in  the  past  week  has  again 
touched  2s.  &il.  per  lb.,  reacting  to  about  2s.  5d.  The 
improvement  is  not  at  all  unexpected.  It  is  a  well- 
known  fact  that  laree  American  manufactnrinc  con- 
cerns require  to  purchase  a  substantial  proportion  ot 
their  coming  year's  supplies  in  the  "fall."  Last 
year,  it  will  be  rememliered,  they  had  to  purchase  at 
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rising  prices,  and  it  looks  as  if  this  year  will  provide 
a  repetition  of  that  feature.  Producers  ai-e  disinclined 
to  sell  forward  except  at  really  good  prices.  The 
result  is  that  whereas  in  past  3-ears  large  consumers 
have  found  it  easy  to  fix  up  forward  contracts  at  prices 
satisfactoi-y  to  them,  and  thus  ensure  the  supply  of 
their  needs,  they  this  year  find  it  difficult  to  do  so. 

While  the  position  of  the  industry  and  the  outlook 
is  good  from  all  points  of  view,  we  would  urge  readers 
to  stick  to  the  best  class  of  shares,  and  to  make  sure 
they  do  not  pay  too  high  a  price  per  acre  for  their 
acquisitions.  Readers  who  have  followed  our  articles 
on  share  valuations  and  the  many  analyses  of  reports 
that  have  appeared  in  our  issues  of  the  past  twelve 
months  should  be  in  a  position  to  make  proper  selec- 
tions. Purchflsers  of  such  shares  as  Sialang,  Asahan, 
Tandjong.  Kajang,  Cheviot.  Manchester  North  Borneo' 
Glenshiel,  and  many  others  valued  bv  the  market  at 
a  little  over  or  under  £100  per  acre,  can  rely  upon 
good  and  increasinsr  dividends.  In  making  selections 
the  two-pege  analysis  of  175  estates,  showing-  tlioM- 
results  and  market  valuations,  which  appeared  in  our 
issue  of  September  9.  will  be  found  very  helpful.  We 
have  only  a  few  conies  left. 

The  interim  and  final  dividend  announcements  of 
the  past  week  compare  with  the  declarations  of  a  year 
ago  as  follows  :  — 

This  Week's  Diriifend  Announcements. 


Anelo-Malay   ... 

...    15* 

8 

Kppnrg  Malay... 

...    15« 

Ba^AD  Serai    ... 

...    10« 

10 

KInhane 

...      4* 

B.int«T>g 

...   lot 

7* 

Lowe-  Pprak  ... 

...    10» 

Batn  Tiea 

...     10» 

10 

R.  B.  .I'hore  ... 

...      5« 

BiVnm 

...    ?}• 

5 

Svinepi  Buaya ... 

...     12Jt 

Bnjon? 

...      5- 

Nil 

Siintrei  Rulrh    .. 

...    X5» 

Botit  Rsjali    ... 

...     10« 

6 

Smgei  Salak   ... 

...    10* 

Ohersonese 

...      61» 

5 

Woodend 

...      6» 

DenniBtowo    ... 

...      6» 
•  Interim. 

5 

t  Final. 

GOOD   REPORTS  TO  COME.— III. 

NORTH  HDMMOCK  (SELANGOR). 

Issued  Capital :  £80.000  in  £1  Shares. 

. Results  for  Years  to  June  30—: , 

At.  Yield 

per 

Total     Area  in    Rnhher  Bearing  Prire  "  All-in "  Net    ^DIvid»nd-, 

Planted    Reannff  Onfpnt      Acre  Bealiwd    Cost      Profit     Amt. 

,.,,,,  ^'''^'       *'■'■'''        "'•  "'•       P""""  lb    per  lb.       f  £  % 

MM'}      '•*''      '-'""t     S".l'>-'5      lS9t     23-8        1,2-6       ]9.<-.fi4    IB.nno     20 

I91B.1.,«     _  _       5;9.95f,      _         2/7  l/l  39.000    24.000     SO 

*    Estimated.  t  Large  proportion  of  youu!  rubber  in  bearing. 

Price  of  Shares,  84/0.       Market  Capitalisation   per   planted 
•ere,  £117,  before  allowing  for  final  dividend. 

The  increase  of  over  143,000  lb.  in  the  crop  of  the 
past^  financial  year,  compared  with  the  preceding 
year's  output,  was  considerably  greater  than  officially 
estimated,  from  which  it  is  evident  that  the  young 
areas  in  -bearing  gave  a  much-improved  yield  of 
rubber,  and  when  full  maturity  is  reached  it  will 
probably  -be  found  that  in  this  respect  the  North 
Hummock  estate  will  compare  favourably  with  the 
best  plantations.  In  1914-15  37  acres  "planted  in 
1905  gave  654  lb.  per  acre  yield. 

As  will  be  seen  above,  we  estimate  for  the  past 
year  a  net  profit  of  £39.000,  a  sum  not  quite  equal 
to 50%  on  the  capital,  and  for  a  total  dividend  payment 
of  30%,  requiring  £24.000.  So  far  a  10%  interim 
dividend  only  has  been  paid,  so  that  the  final  distri- 
]  bution  will  be  a  large  one.  We  have  allowed  an 
ample^  margin  for  excess  profits  tax  »nd  for  the 
extension  of  the  planted  area,  in  accordance  with  the 
announced  policy  of  the  directors.  In  the  past 
season  106  acres  were  to  be  placed  under  rubber, 
and  a  further  408  acres  before  1922.  The  years  of 
planting  the  estate  up  to  1915  are  shown  below:  — 


Acres 


190S        1908       1909       1910      1911       1912     1915 
.     730         318         309         640         .'.02         361         5} 

Area  in  bearing,  1914-15  =  1,897  acres. 


In  view  of  the  large  areas  planted  in  1910,  1911, 
and  1912,  further  rapid  expansion  of  output  is  certain 


ised  Cost      Profit 

perlb.  perlh.       £ 

2/l-9t  l/0Jt30  222 

2/7  1/3     82.010 


.-Dividend-, 
Amt. 

S  % 

22.S00     22i 
35,000     35 


in  the  next  two  to  three  years.  At  full  maturity  the 
annual  output,  reckoning  400  lb.  per  acre  yield,  will  be 
over  1,100,000  lb.  from  the  present  planted  area.  In 
the  past  year  the  estate  may  be  said  to  have  reached 
only  about  one-half  of  full  maturity.  A  profit  of  Is. 
per  lb.  on  a  full  maturity  production  of  1,100,000  lb. 
would  bring  in  £55,000,  or  over  65%  on  the  issued 
capital,  from  which  it  will  be  apparent  that  the  future 
potentialities  of  the  undertaking"  are  considerable.  At 
S4s.  for  the  £1  share  the  yield  afforded  on  the 
assumption  of  only  30%  annual  dividends,  as  paid 
for  the  past  financial  year,  works  out  at  about  7^%, 
allowing  for  the  final  dividend  included  in  the  price; 
but  in  the  course  of  the  next  few  years  the  outlook 
IS  that  there  will  be  sufficient  expansion  of  crop  and 
profit  to  enable  much  higher  dividends  to  be  paid. 
The  market  valuation  of  the  estate  at  the  present 
price  of  the  shares  is  £117  per  acre,  a  figure  which 
indicates  that  the  purchaser  will  pay  a  reasonable 
price  for  the  interest  he  acquires. 

BUKIT  KAJANG. 

Issued  Capital :  £100,000. 

' Results  for  Years  to  June  30 , 

Av.  Yield 
per       Price 
Total     Areain  Rubber  Bearing  Real-  "All-in"    Net 
Planted  Bearing  Ontpnt      Acn        '     " 
Acres    Acres        lb.  Ih. 

1914-15...  2.677  2.0"'0«     880,547       29( 
1918-16...  2,677   2,200      738.600      335 

•   Bstimited.        t  ^'et  selling  price.         %  Excluding  selling  charges. 

Price  of  Shares.   76/0.     Market  Capitalisation  per  planted 
acre,  £140.  before  allowing  for  final  dividend, 

The  increase  in  the  output  of  this  estate  from 
580,547  lb.  in  1914-15  to  approximately  738,000  lb. 
in  the  year  ended  June  30  last  is  attributable  to  the 
improved  yield  of  the  area  in  bearing,  as  shown 
above.  In  estimating  the  profit,  it  will  be  noted  that 
we  have  taken  an  average  price  of  2s.  Id.  per  lb. 
gross  and  an  "all-in"  cost  of  Is.  2d.  per  lb., 
including  "selling  and  freight  charges,  against  Is.  Old. 
per  lb.  net  cost  in  1914-15.  Thus  we  assume  a 
profit  of  Is.  5d.  per  lb.  on  the  past  year's  crop  to 
bring  in  £52,000,  or  over  50%  on  the  Company's 
issued  capital.  An  interim  dividend  of  20%  has 
already  been  paid,  and  we  estimate  the  final  declara- 
tion at  15%,  making  35%  for  the  year,  calhng  for 
£35.000  and  leaving  about  £17,000  over  for  excess 
profits  tax,  &c.  Possibly  our  calculation  of  profit  is 
on  the  conservative  side,  as,  in  view  of  the  large 
proportionate  increase!  of  output,  a  lower  level  of 
"  all-in  "  cost  than  Is.  Id:  per  lb.  has  probably  -been 
attained.  It  is  to  be  noted  that  the  sum  of  £35,000 
required  to  pay  35%  on  the  capital  represents  less 
tlian  Is.  per  lb.  on  the  3-ear's  output.  The  balance 
sheet  at  June  30,  1915,  showed  £8,831  of  surplus 
cash  resom-ces,  so  that  (he  financial  position  is  strong 
enough  to  meet  contingencies,  except  excess  profits 
tax,  which  we  have  allowed  for  in  our  dividend 
estimate. 

As  to  the  future,  further  steady  expansion  of 
output  should  be  witnessed  as  the  immature 
planted  areas  come  into  bearing.  The  years  of 
planting  the  estate  are  shown  below:  — 


Prior  to 

1909 

.     2,011 


1911       1913     1914-15 


Aver.  Area  in  Bearing,  1915-16  =  2,200  acres  (approx.). 

Eeckoning  on  a  yield  per  acre  at  full  maturity 
of  350  lb.,  the  annual  output  should  reach  about 
930.000  lb.,  which,  at  Is.  per  lb.  profit,  would  bring 
in  a  sum  sufficient  to  pay  45%  annual  dividends. 
.\n  all-in  cost  of  under  Is.  per  lb.  should  be  attained 
at  full  maturity,  and  it  seems  quite  safe  to  relv  upon 
a  higher  rate  of  dividend  at  full  maturity  than  is 
now_  being  paid.  At  the  present  price  of  76s.,  repre- 
senting a  market  valuation  per  planted  acre  of  about 
£140,  the  shares  may  be  considered  a  good  inveet- 
ment  holding. 
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BERNAM  PERAK. 

Issued  Capital:  £55.000,  in  tl  Pref.  and  Ord.  Shares. 

Results  for  Years  to  June  30 ■ 

av.  Yield 
Total     Area  in   Eubber  BeLTtig  Price  "  AIMn  "Net    ^Dividena-^ 
Planted  Bearing  Output       Acre  Reali^d  Cort     Profit     Ajnt. 

.  F,timatpd  results  t  fSstimatod.  including  largf  rroportion  of  yourig 
rubber  tN.tP-k'  ("1  Exokuling  .elli..g  charg.-s.  iP,  Preference  d.v.dcnd 
only  paid,    (c)  Pref.  and  Ordinary  dividend. 

Price  of  Shares,  41/0.  Market  Capitalisation  per  planted 
acre,  £113. 

The 'l, 000  ciiltivalcd  acres  of  this  undertaking 
were  planted  as  follows 

1907 


132 


1910 

424i 


1911 
419} 


Total 
1,000 


In  the  past  financial  year  probably  about  700  acres 
were  m  bearing;  but  a  good  deal  of  this  consisted 
of  youn^T  rubber,  the  yield  of  which  will  show  material 
improvement  in  the  next  year  or  so.  We  reckon 
for  1915-16  a  profit  of  about  £15,000,  and  estimate 
for  a  dividend  on  both  Preference  and  Ordinary 
shares  of  10%  for  the  year,  absorbing  £5,500,  and 
leaving  some  £9,000  over  for  exce-ss  profits  tax  and 
somewhat  heavy  capital  expenditure.  The  estate  in 
the  past  year  though  three-fourths  of  it  was  m  bearing, 
had  really  only  reached  half  maturity.  Rapid  expan- 
sion of  output  is  certain  in  the  coming  two  or  three 
years  and  when  full  maturity  is  reached  the  pro- 
duction is  likely  to  be  at  least  400,000  lb.  per  annum. 
A  profit  of  Is.  per  lb.  on  this  output  would  bring 
in  £20  000,  equal  to  over  35%  on  the  issued  capital. 
At  the  price  of  41.s.,  therefore,  the  shares  form  a 
good  short  lock-up  for  a  prospective  high  return  m 
a  couple  of  years  or  so. 

TEBRAD  RUBBER  (F.M.S.) 
A  correspondent  calls  our  attention  to  an  error 
which  crept  into  our  1915-16  profit  calculation  last 
week  The  crop  for  the  year  to  June  30  last, 
aooording  to  the  monthly  returns,  amounted  to 
933,041  lb.,  and  we  calculated  the  profit  on  tn>s 
output  at  Is.  Gd.  per  lb.,  making  the  result  £64,500^ 
The  figure  should  have  been  £70,000.  We  reckoned 
the  dividend  payments  for  the  year  to  aggregate  30%,, 
absorbing  £37,500,  and  it  is  possible  this  may  prove 
to  be  -ultra-cautious.  In  view,  however,  of  the 
extremely  conservative  character  of  -the  directors 
dividend' distribution  policy  in  the  past,  we  do  not 
care  to  be  too  optimistic  now,  but  it  will  be  evident 
to  the  reader  that  a  very  much  higher  dividend  than 
30%  could  be  paid  on  account  of  the  past  year.  An 
interim  of  10%  has  been  distributed.  Will  the  final 
distribution  be  20%  or  25%  ?  In  either  case  a-  sub- 
stantial balance  will  remain  for  excess  profits  tax, 
&c  As  we  explained  last  week,  the  financial  con- 
dition of  Ihe  Company  is  strong,  and  we  consider 
the  share  one  of  the  best  of  the  investment  class 
securities,  .  with  prospects  of  substantial  further 
improvement  of  dividends  and  capital  appreciation. 
The  price  of  the  shares  has  risen  to  75s.,  but  the 
market  valuntion  per  planted  acre  is  still  under  £120 
full   of  the   final  dividend.    . 

The  actual  result  of  the  year  1914-15  and  our 
calculation  for  1915-16  compare  as  follows,  and  wc 
recapitulate  also  the  years  of  planting  the  estate:  — 

Issned  Capital  :   £125.000  in  £l  Shares. 

, Results  for  Years  to  June  30 . 

Av.  Yield 
Total    Area  in     Rubber  Bcarlni;  Prii^e  "  All-in  "Net     ^pWdend-^ 
Planted  Bearing   Output      Acre  Realised    Cost     Profit      Amt. 
Aereii      Acreo  lb.  lb.     per  lb.     per  Ih.        £  '  „      «. 

IBU-IBTIU       1,940       r.46nS2      333       2/2.17    l'l-96     83.072  12,1500      10 
iSllie*    -  -  933.041       -      2/7        1/1  70,000  37,600     80 

•  Estimated. 

Price  ot  Shares,  75/0.  Market  Capitalisation  per  planted 
acre,  £119. 


RUBBER  REPORTS  ANALYSED. 

BATAK  RABIT. 

Issued  Capital :   it;75,000  in  £1  Shares. 

, Results  for  Years  to  June  30 — , 

Av.  Yield 
per 
Total    Area  in   Rubber  Bearing    Price    "All-in"    Net 
Planted  Bearing    Output    Acre    Realised    Cost       Profit  ^Dlvidend-^ 
Acres     Acres  lb.         lb.        per  lb.      per  lb.         £  £  /o 

1 914-1 .1  1  "So     6S5        2IVJ,320       345         2/1.2        1/3  8..n8       7.500      10 

mlieUM     6SU'       209',;  77       381         2/4.37      1/2.6     15,278       9.376      Hi 
•   Estimated. 

Price  of  Shares,  37/0.       Market   Capitalisation  per   planted 
acre,  £l04xd. 

Though  the  production  of  this  Straits  group  under- 
taking in  the  past  financial  year  did  not  quite  come 
up  to  official  expectations,  the  results  obtained  may 
be  considered  quite  satisfactory.  In  the  first  place 
the  expansion  ot  output  was  good,  seeing  that  376 
acres  or  more  than  half  the  area  reckoned  as  in 
bearing,  were  planted  in  1909  and  1910.  As  to  the 
price  realised  for  the  output,  this  appears  rather  low  at 
2s.  4.37d.,  but,  in  accordance  with  the  custom  of  the 
group  a  considerable  proportion  of  the  crop  was  sold 
forward  at  about  2s.  2id.  per  lb.  The  "  all-in  "  cost 
of  production  would  have  shown  a  greater  decline  than 
Id.  per  lb.  had  it  not  been  for  increased  freight  and 
insurance  charges. 

The  outcome  of  the  year's  working  is  a  net  profit 
of  £15,278,  equal  to  20%  on  the  issued  capital.  The 
total  dividend,  as  shown  above,  is  restricted  to  ]2|%, 
requiring  £9,375,  and  of  the  balance  of  £5,903, 
£2,500  is  transfen-ed  to  development  reserve,  and 
■£3i403  is  added  to  the  carry-forward,  increasmg 
same  to  £7,273,  subject  to  excess  profits  tax.  Capital 
expenditure  for  the  year  amounted  to  £3,613,  of  which 
the  depreciation  allowance  charged  to  working  costs 
provided  £1,010,  and  the  allocation  to  reserve  out  of 
profit  all  but  £103  of  the  remainder.  The  balance 
sheet  at  June  30  shows  £9,841  of  surplus  cash 
resources,  a  sum  likely  to  be  more  than  sufficient  to 
meet  excess  profits  tax. 

For  the  current  year  the  official  estimate  is  for  a 
crop  of  292,000  lb.,  of  which  26.680  lb.  have  been 
reported  as  sold  forward  at- prices  averaging  2s.  1.8d. 
per  lb.  In  ensuing  years  further  substantial  ex- 
pansion of  output  will  be  witnessed  as  the  production 
from  the  1909  and  1910  areas  increases,  and  the  1911 
and  1912  acreages,  shown  below,  come  into  beanng. 

1906-07         1908        1909         1910  1911  1913        Total 

Acres       ...     214  90  188  188  369  206  1,26» 

Area  in  Bearing,  1914-15  =  680  acres  (approx  ) 
At  full  maturity  a  yield  of  400  lb.  per  acre  should 
be  easily  obtained,  resulting  in  an  annual  output  of 
over  f  00,000  lb  from  the  present  planted  acreage  of 
1,255  acres.  In  addition,  the  Company  has  530  acres 
of  uncultivated  land,  of  which  150  acres  are  cleared 
for  planting.  . 

The  price  of  the  Company's  £1  shares  is  about 
37s.  and  allowing  for  the  final  dividend,  the  yield 
'  afforded  on  the  basis  of  the  past  year's  restricted 
dividend  is  about  7%.  The  market  valuation  per 
planted  acre  works  out  at  only  £104xd,  which  denotes 
that  a  purchaser  at  the  present  price  can  rely  upon 
substantial  increase  of  dividends  in  the  future  with 
accompanying  increment  of  capital  value. 


—  Yfnrs  of  Plnntliw 

1909  1910        1911 

1,124         1,178         60 


Total 
8,917 


Average  Area  in  Bearing,  1914-16=1,940  acres. 


MERGUI  CROWN  (BURMA). 
Issued    Capital  ;    18?.500  in  900,007  2/0   Shares,  oJ   which 
150,009  Shares  are  1  0  pnid. 

, Results  for  Years  to  March  31 1 

At    Yield 

Total       ^i^n"     "r-ntf'Berrmg    Price     "All-in"     Net     ^DIvlHend^ 

pTa^td  Bearing      put     "a.^" Realised      Co«      Profit  Amt. 

AcreH      A.re.s         lb.  lb         perlh.     per  lb.         £  f         -« 

1914-1.-.   1,989     l,25t     3S-1.4n7      307         2-1.9        1/3.1         5.  86         f..^    JJ 

{olllfi  1,939      U'M     40'.l,«r.8      S26         2/5.1       1/2.5       "2.-126       lt....00    JU 

Price  ot   Shares,   4/0.      Market    Capitalisation  per  planted 
acre,  £104.  .  . 

Situated  in  Burma  this  undertaking  is  now  giving 
a  good  account  of  itself.  The  yield  per  acre  in  the 
past  financial  ve.ar  of  326  lb.  is  satisfactory,  ana 
though  the  cost    of    production    is    high  at  Is.  ^i^- 
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per  lb.,  this  is  due  to  the  circumstances  of  the  country 
and  situation.  In  regard  to  the  profits  earaed.  it  is  to 
be  noted,  that  the  Com)iany  owes  the  Government  of 
India  an  amount  of  £6.3,000,  being  the  balance  pav- 
al?le  in  respect  of  premium  on  lease,  which  sum 
carries  interest  at  4%  per  annum,  and  is  payable  bv 
yearly  instalments  according  to  the  average"  selling 
price  of  rubber.  The  profits  we  show  above  are  after 
deduction  of  the  interest  charge  payable  to  the  Indian 
Government,  but  before  allowing,  for  payment  of 
income  tax.  Allowing  for  income  tax  the  balance 
profit  for  1915-16  amounted  to  £21.047,  against 
£13,930  for  1914-15.  After  paying  the  dividends, 
aggregating  20%,  on  account  of"  the  past  year,  the 
balance  carried  forward  amounted  to  £6.992,  subject 
to  excess  profits  tax  and  payments  on  account  of  the 
above-mentioned  debt.  Irrespective  of  this  debt  the 
balance  slieet  at  March  31,  1916,  shows  £4,022  of 
surplus  cash  resources  after  payment  of  the  final 
dividend,  but  subject  to  excess  profits  tax.  In  the 
circumstances  this  is  not  a  very  strong  position. 

The  gradual  coming  into  bearing  of  the  735  acres 
of  planted  area  which  were  immature  last  year  is 
likely  to  be  reflected  in  the  outputs  of  the  next  few 
years.  For  the  current  financial  year  the  estimated 
output  is  465,000  lb.,  which  point's  to  the  probability 
that  the  past  year's  rate  of  dividend  will  be  maintained. 
At  the  price  of  4.s.  for  the  shares  a  yield  of  10%  is 
aSorded  with  the  prospect  of  some  increase  in  the 
future.  The  market  valuation  of  £104  per  acre 
appears  low,  but  the  high  cost  of  production  must  not 
be  overlooked. 


RUBBER  OUTPUTS. 

(Weight  in  Lb.) 


Alhmr 
AJor  Pongsu 
Amheret 
Amrat 
Aii2lo-.Tava  . 
Anelo-Malay. 
As.lhan 
Aver  Kuning 
Bac.in  ^erai  . 
Bah  Lias       . 
Bajoe  Kidoel 
Bakap 
Bambrakelly 
Bandar 

inatr.x 
Banting 


Batak  Habit 
Batane  M'alaka 
Batu  Caves   ... 


Su- 


Bekoh 

Bemam-Perak 
Bidor 
Bikam 

Bode 

Bradwall 

Brieh 

Brit.      Borneo 

Para 
British  R.  Bst. 

(■Tava) 
Broome 
Bmas  Perak 
Bukit  Cloh    ... 
Bukit  Kaian? 

„       Lintan? 

„      Merta- 
i.am 


Crop 

36,6nl 
24,000 
21,4<i5 
7,154 
14,3S0 
121, ?00 
140,S71 
2S.S71 
69,000 
,13,000 
10,638 
10,000 
25,.100 
19,489 

29,120 
30,030 
11.000 
29,000 
25,600 
63,323 
12.625 
39,000 
65,000 

6,S00 
32,300 
23,100 
34,400 
33.150 
IS.OOO 
40.027 
10,116 


1915 

Crop 

37,116 

25,000 

21.461 

4,232 

8.070 

64,600 

140.449 

14.395 

42,700 

20,319 

9,017 

7,366 


Ine.(+) 
Dec.(-) 


-f  2,922 
+  5.420 
-F  67,300 
+  422 
-f  14,476 
4-26..300 
-|-12,,6S] 
-f  1,621 
-f   2,634 

—  2,582 

-  4,800 


20,656 
18,647 
56.^13 


3.615 
23.234 
17,700 
30,200 
24,250 

7.450 
21,115 

9,629 


-f  8.344 
-t-  6,963 
-I-  6,510 
-f  1,377 
-H0,850 
+  286 
+  2,185 
+  9.066 
4-  5,400 
+  4,200 
+  8,900 
-1-10,550 
-H9,812 
+    487 


Financiil 
Year 

to  Date 

64,31h(il 
177.200  (*) 
163,220  («) 

140,190  (ID 

1,042,720  M) 

1,107,084  (*•) 

28,871  (1) 

411,922  «•) 

■   215,613  «) 

78,607  (10) 

66,361  r5) 

62,800  (2) 

76,460  (6) 

29,120  (T) 
117,350  (4) 

66,500  (^^ 
172,760  M) 
422,476  («) 

71,740  (2) 

487,664  (8) 

9,]00(2V 

65,300  fZ) 

46,500(2) 

164,900  fS) 

257,160  W 

118,014  («) 

228,632  (S) 

10,116  (/) 


Tot  I  same 
Pe  iod 
Last      Ine.-I- 
Yeap    D  e.— 

62,140  +   2,17! 
171,100 
137,977  +   25,243 


100 


77,570  -I-   62,620 

450,288  +592,432 

934,712  .+  17J,372 

14,395  -f   14,476 

235,951  +175,971 

174,463  +   41.150 

44,434  +   34,173 

61,995  +   14.366 

60.501  -     7,701 

90,417  -   13,957 


40,291  +  16,209 

390,895  +   31,680 

50,950  +  20.790 

411,389  +  76,175 

t  6,025  +     3,076 

46,655  +  18,f45 

36,000  +   10,500 

147,700  +  17,200 

174.122  +   82,848 

60,870  +   57,144 

167,967  +  60,565 

9,629  +         487 


22,800  20,000  +  2,800   84,800(4)    74,000  +  10,8 


8,748 
33,024 

4,S33 
23.000 
76.250 
23,690 


3,000  +  5,748 
20.130    +12,894 

1,605  +  3,228 
2.T,0nil  _  2,000 
63,000  +  9.250 
22,830    +      860 


,,      Semba- 

Caledonian  ... 
Carev  Tjtd.  ... 
Castlcfipld  ... 
Ceylon  Para... 
,,  Timber ... 
ClianijkatSalak 
Chembong  ... 
C^eras 

Chersonese    ... 
(Cheviot 
Chota 
Cicelv 
Clunv 

Cousd.  Malay 
CromliT 
Dennis^own  ... 
Deviturai 
Dickella 


57,744  45,503  +12,241 

46.000  39.400  +   6,600 

96,966  89,.327  +   7,639 

16,702  7,466  +   9,236 


63.500 
10.347 
25,113 
45,380 
78,834 
19,833 
75,000 
31,682 
17.400 
64,''37 
30,0;  0 
18,045 
29,010 
19,415 
66.905 
1  810 
56.000 
33,680 
10,774 


47.100  +16,400 
10.1 7>!  +  69 
18,900  +  6,213 
43,''.-T  +  1,443 
71,603  +  7,232 
;2,SJ2  -  3,009 
.'i6,0nn  +19,000 
;S,ri.i3  +   3,629 

9,1.",-;  +   8,268 

62.101  +  2.736 
2R,".15  +  3,785 
14.295  +  3,760 
27,517  +  1,493 
16,750  +  2,665 
70,106  — 

50."20  +  5,280 

28,4.10  +   5.230 

6,2.-ir  +   4,537 


145,000  M) 
164.280  (2) 
50,090  (2) 

282,100(5) 
311 ,500  M) 
385.808  (5) 
64,062  (S) 

448,300  (S) 
21 ,004  (2) 
205,107(7/) 
90.495  (S) 
492,026  («) 
140,914  («) 
495,000  («) 
246.103  (S) 
100,800  («) 
434,059  (S) 
204,730  (S) 
134,911  (S) 
145.524  cn 
120,317(71 


37,686         — 
9,008    +     9.834 
167,000    —  22,000 
123.000    +  41.250 

47,130    +     2,960 

214  660  +  67,440 

222,760  +  88,740 

378,169  +  7.639 

32,939  +  31,133 


32.5.800 

20,794 
215,118 

82.871 
390,900 
137,176 
295.000 
200.333 

52.545 
401,729 
147,066 

93,562 
126,684 

93,362 


+122.500 
+  300 
—  10,011 
+  7.624 
+  91,126 
+  3,738 
+200,000 
+  45,720 
+  48.255 
+  32,330 
+  67,665 
+  41,369 
+  18,840 
+   26,945 


!69,901(«)        306,721    +   63,180 
61,825(5)  39,348    +   12,477 


Company 

Diasiiiga 
Djember  ..'. 
Doolgalla 
Doranafcaode 
DuffDevpt.  ... 
Dusun  Durian 
East  India  and 
Ceylon 

EderapoUa    ... 

Bdinbunrh    ... 

Emerald 

Eow  ?eng     ,..' 

Escot 

Fed. Malay  ... 

F.M.S.      Eub. 

Planters  ... 
Federated 

(Selangor) 
Galaha 
Galans  Besar 
Gan  Kee 
Garing 
Gedong 
General  Ceylon 
Glen  Bervie 
Glendon 
Glenshiel 
Golconda 
Golden  Hope 
Grand  Central 
Gula-Kalum- 

pong 
Hayoep 
Heawood 

Hidden 

Streams     ... 
Hiesoda 
Highlands     ... 
Eingnrugama 
Insulinde 

.Tava  Para  .., 
Java  Rub.  ... 
Jeram 

Johore  Para... 
Rab. 

Lands 
•TongLandor... 
.J  ugra  Estate... 
Jugra  Land  & 

Rubber  ... 
Juru  Estates... 
K.M.S. 

Kaiidjeroek  ... 

KaliGlagah 

js.ampong 

Kuantan  ... 
Kamuning    ... 
KaparPara  ... 
Karak 
Kasintoe 

Kelani  Valley 
Kenny 

Kepitigalla  ... 
Kepong 
Khota  Tampan 
Kimanis 
Kinta  Kellas... 
Klabang 
Klanang  Prod. 
Krubong 
Euala  Klang 

„    Kabu... 

„     Lumpur 

„    Pahi  ... 

„    Selangor 
Kurau 
Kwaloe 
Lanadron 
Langat  River 
Langen (Java) 
Lanskat      Su- 
matra 
Lan'cat 
Lavant 
Ledbury " 


A  ig. 
Crop 

■2-j.om 

lli.,'.00 
19,602 
19,900 
64,000 
70,488 


Aug. 

1915  Inc.(+) 
Crop  D3C.(-) 
8,381  +13,619 
4,500  +  6,000 
14,121  +  5,481 
18.507  +  393 
42,000  +12,000 
32,762    +37,726 


15,260      17,350    -  2,090 


19,900 
16,731 

39,500 
35,500 
14,580 
17,000 


+  12,135 
11,664  +  5,067 
26,000  +  9,500 
20,500  +10,000 
13,300  +  1,280 
13,630    +   3,370 


Financial 
Year 
to  Date 

61,000(2) 

97,488  (S) 
95,842  («) 
389,000  («) 
448,801  («) 

100,876(9) 
173,400  («) 

264,000  (S) 
179,900  (r) 
100,078  («) 


Total  same 
Period 

Last  Inc.(T) 

Year  Dec.ii-) 

23,667  +  27,333 

80,419  +  17,069 

100,966  —  6,124 

241,000  +148,000 

229,316  +218,485 

108,340  +  7,466 

59,253  +114,117 

182,500  +  81,5bO 

111,388  +  68,512 

96,416  +  3,663 


167,000  127io00  +4o|oaO   474,000(3)   360,532  +113,. 


22,780 

31,854 
11,350 
32,500 
14,433 
14,500 
17,555 
79,560 
22,840 
27,177 
33,150 


33,067  —  2,213 

11,511  -      161 

27,700  +  4,800 

11,296  +   3,137 

11,700  +  2,800 

13,269  +  4,286 

78,449  +   1,111 

19,1,23  +  3,717 

22,694  +  4,483 

19,795  +13,365 

41,980  +12,737 

15,742  +10,325 


142,459  (5) 
61,680  (S) 
65,500  (2) 
28,210(2) 

144,030  (Ji) 


120,910  +  21,649 

54,658  +     6,922 

60,700  +     4,800 

22,096  +     6,114 

112,885  +   31,145 


498,690  («)  417,801  +  80,889 

213,140  (7J)  182,679  +  30.461 

208,590(71)  190,049  +  18,441 

227,050  («)  134,829  +  92,221 

369,779  («)  292,819  +  76,960 

158,696  («)  126,669  +  32,027 


391,499    363,548    +27,961  2,377,686  («)    1,990,531    +387,165 


110,000 
35,964 
19,179 
64,500 


97,470    +12,530 
30,801    +  6463 

67,500    +  7,000 


718,099  («) 
327,304  («) 
121,044(4) 
337,700  («) 

15.000    +  6,500      142,700  (S) 
7,537    +  3,046        60,611  (S) 


120.119  111,884  +   8,235 

4,528  3,532  +      996 

19,360  11,000  +  8,360 

17,385  11,173  +   6,212 

19,900  9,280  +10,620 

17,200  —  — 

21,855  23,403  —  1.548 

16,000  14,300  +  1,700 


831,642  (,S) 
33,282  (S) 
38,760  (2) 
118,537  (*) 
154,269  («) 

98,173  (S) 
28,600(2) 


627,731  +  90,368 

200,118  +127486 

300,600  +  37,1  00 

96,000  +   46,700 

43,987  +   16,524 

728,205  +103,437 

21,995  +   11,287 

23,300  +   16,460 

76,418  +   43,119 

95,310  +   68,949 

82,706  +   15,468 

28,700  —        100 


84,090 
59,036 
30,940 

96,016 
14,500 
11,550 
28,400 
7,600 
13,000 

31,700 
72,640 
76,184 
18,466 
20,000 
29,100 
36,764 
9,009 
55.824 
26,000 
17,000 
25,000 
44,343 
20,502 
36,427 
14,102 
14,666 
12,086 


41,389    +42,701 
40,206    +18,831 


63,708  +32,308 

10,129  +  4,371 

7,140  +  4,410 

8,700  +19,700 


112,467(2)    79,773  +  32,694 


314,876  (f) 
62,966  (5) 
21,460  (2) 

142,775  («) 


211,300  +103,576 

44,217  +   18,739 

14,610  +     6,850 

51,550  +  91,225 


5,600    +  8,600        65,300(5)  46,453    +   18,847 


27,500  +  4,200 

64,020  +  8,620 

55,470  +20,714 

11,442  +   7,024 

6,426  +14,574 

18,300  +10,800 

30,882  +  5,882 

2,231  +  6,778 

46,574  +  9,260 

20,500  +  5,600 

16,500  +      500 

10,920  +14,080 

26,400  +17,943 

15,015  +  5,487 

10,000  +  4,102 

16,084  —  1,418 


1,371    + 


.ns 


144,540  127,710  +16,830 

16.993   9,500  +  6,493 

48,414  +  6,778 

28,726  +   374 

3,608  +  8,437 

109,986  —   734 

18,430  +  6,981 

41,756  +22,244 


55,192 
29,100 
12,045 
109,253 
25,411 
64,000 


229,200  («) 
139,230(2) 
492,962  (S) 
121,480  («) 
148,716  (S) 
185,000  (5) 

63,457  («) 
239,539  (5) 
188,600  («) 
103,000(7) 
146,800  (*) 
199,358  (g) 
136.846  (S) 
257,081  («) 

99,720(77) 
172,686(77) 

24,416(2) 

98,697  (*) 
411,494(4) 
204.100  (*) 

44,042  (5) 
748,090  (J) 
169,830  (S) 
771,627(72) 


44,046 
44,503 
16,877 
59,4'!0 
17,550 


33,092  +10,954  318,765  («) 
223,993  (S) 
103,042  (7) 
397,306(4) 
"79,050  (S) 


13,888  +  3,989 
50,360  +  9,230 
13,809    +  3,741 


'.'.'.    185,'985    137400    +48',S85  1,24'7',250  (») 


Lendu 

Linggi  ...      .   ,  _        .    ,   .  _     ,  _^,^_ 

Lochnagar  ...  13,481  10,575  +  2,906 
London  Asiatic  132,930  116,936  +15,984 
Lower  Perak  11,300        7,300    +    4,000 

89.000      - 

3,S70 

16,681 


Lumut 

Lunuva 

Madingley 

Majedie 

Malacca 

Malayalam 


Manchester  N.B.  29',800 
Marawan  ...  1,900 
Merchiston  ...  7,700 
Mergui  Crown        19,000 


70,614  +18 

■2,490  +      380 

8,913  +  7,768 

lu,9.o        9,106  +   1,869 

298,500    289,000  +  9,500 

112,331      79,710  +32,621 


74,030  (S) 
910,244(4) 

78,000(4) 
807,485(72) 

27,590  (4) 


204.500  +  24,700 

133,430  +  6,800 

316,022  +176,930 

82,963  +  38,527 

39,709  +10^,006 

148,097  +  36,903 

13,00<f  +  50,453 

204,671  +  34,868 

172,600  +  16,000 

80,250  +  22,750 

58,970  +  87,830 

111,000  +  88,358 

108,277  +  28,669 

262,290  —  5,209 

89,218  +  10,502 

151,123  +  21,463 

18,186  +  6,230 

61,503  +  37,189 

349,398  +  62,046 

176,103  +  27,997 

12,739  +  31,303 

832,548  —  48,458 

126,292  +  43,538 

605,255  +266,372 

240,793    +  77,97  2 

89,826  +  13,217 
336,237    +  61,069 

58,422  +  20,628 
883,156    +364,096 

61,367  +  22,663 
783,198    +127,046 

634,989  +  72,496 
20,986    +     6,604 


19,698(2)  18,688    +     1,010 

2,117,800(4)    2,272,600    —164,800 
446.018(4)        312,217    +133,801 


Merlii 


1,200  +  700 
3,885  +  3,815 
8,000    +11,000 


Mertou 
Mount  Austin 
Nagolle 
Narborongh  ... 
N.  Hummock 
N.  Labis 
Nordanal 
Oriental 
Padang  Jawa 
Pahang  Consd. 

:>         Para 
Panagnla 
Panawatte    ... 
Pantiya 
Parambe       ... 
Pataling 
Pegoh 
Pebnadulla  ... 


...    128.S16    100,094    +28,722 


9,.500 
135,154 
40,503 
19,500 
50,461 
1S.501 
50,395 
66,000 
18,394 
27,900 
10.333 
26,555 
49,2<i6 
16,785 


10,584  -  1,084 

92,000  +33,164 

41,951  —  1,448 

43,643  +  7,819 

1,105  +17,396 

64,479  —  4,084 

18.000  +      394 

5,481  +  4,862 

25,364  +      191 

52,408  —  3,122 

17.001  —  216 
21,232  —  3,540 
64,120  +  6,613 

57,455  +17,270 


132,5S<2  (S) 

22,200  (4) 
"29,070(5) 
156,429  (5) 
928,420  (4) 

83,088  (4) 
498,164  (■;) 
264.699  (4) 

37,600  (2) 
104,761  (2) 

32,988  (2) 
370,216  (4) 

84,328  (.5) 
27.900(7) 
39,748  (4) 


456,460  (4) 
541. 3.33  (77) 
376,361   (4) 


17,859  +     4,341 

1,5,219  +  13,851 

126,837  +   29,592 

675,144  +253,276 

56,304  +   26,784 

238,908  +  25,791 

21,900  +   16,600 

77,363  +   27,399 

1,105  +  31,883 


73,421  +  10,907 

20,664  +   19,084 

268,073  —     9,444 

95,923  +  14,374 

124,807  —     1,278 

389,770  +   66,690 

317,531  +   48,833 
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Company 

Perak 
Permas 
Pilmoor 
Pindenioya   ... 
Poonaaaila   ... 
Port  Dickson 
P.P.K. 
Piye 

Rancoon  Para 
Rani    Travan- 

Ratanui 

Rembia 

Eibu 

Rim 

Riverside 

Rubana 

Rub.         Ests. 

Ceylon       ... 
Rubber      Est. 

Joliorc 
Rubber    Ests. 

Krian 
Rubber  Trust 
Sagga 

St.  George     ... 
Sapuraalkande 
Scottish  Malay 
Seafield 
Seaport 
Sedenak 
Segamat 
Sekong 
Selabi 


Aug. 
Crop 

42,670 
23,412 
39,130 
11,883 
8,385 
36,310 
31,723 
27,600 
13,500 

91,086 
23,164 
34,617 
17,650 
17,650 
35,795 
62,000 


Aug. 

1915  Inc.(+) 

Crop  Dec.(-) 

39,749  +  2,921 


20,« 


+   2,(il2 


Total  same 
Financial      Period 

Year  Last     Ine(+) 

•oDate  "  Year   Dec.(— ) 

209,797(5)  190,866  +   18,931 

47,412(2)  40,920  +     6,492 

02,410(2)  49,123  +     3,287 

62,264  («)  68,094  +     4,106 


20,100  +15,210 

28,166  -r   3,567 

19,610  +   7,890 

11,000  +   2,500 

96,766  —  4,68d 

19,647  +   6,617 

26,265  +  8,352 

18,204  -      654 

18,204  -      654 

24,439  +11,356 

43,910  +18,090 


168,460  («) 
174,476  («) 
118,660  (i) 
131,260  («) 

464,488  («) 
226,634  (i;) 
306,440(70) 
137,216  («) 
137,216(«) 
276,807  («) 
232,000  (,4) 


97,020  + 

163,565  + 

95,120  + 

91,200  + 

335,319  + 

178,841  + 

210,737  + 

104,965  + 

104,955  + 

188,011  + 

171,399  + 


71,430 
10,911 
23,430 
40,050 


46,793 
96,603 
32,261 


43,427      44,077    -      650      242,914 («)        265,811    —  23.897 
62,397      61,363    +   1,034      459,073  («)        413,866    +  43,207 


Sela 


■  Rive 


„     Rub.    .. 
„    United.. 

sempah 

Sendayan 

Sengat 

.Semiah 

SerdangCent. 

Seremban 

-helford 


36,250 
23,033 
35,000 
45,374 
62,698 
50,000 
77,593 
31,510 
36,000 
44,230 
13,927 
59,972 

■  66,600 
70,094 
13,490 
38,619 
22,660 
31,370 
35,695 
131,398 
26,080 
64,341 
19,858 
103,818 
9,020 

L  46,696 
29,312 


32,000    +  4,230      260,697  («) 
8,983    +14,040      143,914  («) 


Singapore  Para 
IJtd. 
-oengiRampali    13,000 
^tagbrook     ...      22,208 
>trats         ....    229,000 


tain 
.^trathmore  ... 
Sumatra  Cons. 
Par  a 
.,       Prop. 
Sungei  Ratu 
„      Buloh 
„      Choh 


Kruit 

Matang 

Purun 

Rinchinj 

Reyla* 

Salak 


I'.luk  Piah    ... 

l'cmpch(,lavu) 

I'enom 

Third  Mile    ... 

Tillytour       ... 

Tremelbye    ... 

I'rolak 

Ulu  Rantan  ... 

Utd.  Serdang 

„    Sua    Re- 

tong      ... 

„    Sumatra 

„    Tcmiang 

Uva 

Vald'Or 

Windsor 

Woodend 

Yam  Sens     ... 

Yatiyantota 


100,000 
37,350 
62,100 
66,000 
15,600 
19,400 
60,000 
36,995 
7,673 
62,884 
34,380 
21,386 
21,318 

;  20,000 

'       7,853 

51,932 

46,438 

46,000 
85,410 
56,360 
85,000 
52,245 
121,103 
14,000 
31,063 
15,510 
82,170 
92,653 

24,800 
6,625 
8,650 
50,250 
37,885 
11,600 
58,000 
25,675 
25,257 
243,230 

60,830 
72,978 
43,730 
12,637 
30,282 
25,900 
19,213 
32,386 
41,627 


45,914 
49,312 
37,020 
83,825 
26,062 
18,000 
19,242 
10,466 
48,709 
42,400 
67,497 
10,690 
28,704 
19,603 
25,960 
29,000 
98,870 
21,160 
48,445 
15,386 
63,932 

2,790 
39,936 
40,329 

8,027 
1P,721 
187,372 

77,000 
34,206 
33,070 
44,000 

6,290 
16,540 
46,690 
28,965 

2,259 
50,489 
24,300 
14,853 
10,280 


—  640 
+  3,386 
+  12,980 

-  6,233 
+  6,448 
+  18,000 
+  24,978 
+  3,471 
+  11,263 
+  24,200 
+  12,597 
+  2,800 
+  4,915 
+  3,167 
+  5,420 
+  6,695 
+  32,528 
+  3,900 
+  6,896 
+  4,472 
+  39,886 
+  6,230 
+  6,760 
-11,017 
+  4,973 
+  2,487 
+  36,628 

+  23,000 
+  3,144 
+  19,030 
+  21,000 
+  9,210 
+  2,860 
+  3,310 
+  8,030 
+  6,314 
+  12,395 
+  10,080 
+  6,533 
+  11,038 


47,903  +   4,029 

44,237  +  1,201 

34,500  +11,600 

76,109  +  9,301 

46,710  +  9,660 

63,754  +31,246 

36,111  +17,134 

80,606  +40,497 

12,700  +   1,300 

29,423  +  1,631 

3,615  +11,995 

59,100  +23,070 

74,278  +18,375 

6,673  +18,137 

3,023  +  3,602 

4,082  +   4,468 

36,000  +14,260 

27,420  +10,465 

6,600  +   4,900 

45,100  +12,900 


211,025  («) 
320,030  (S) 
660,366  (8) 
69,878  (2) 
277,918  (iff) 

13,927(7) 
416,743  («) 
420,100  («) 
474,365  («) 
61,140(5) 
33,619  (J) 
105,708  (6) 
349,100(77) 
73,100(2) 
257,810(2) 
162,600(7) 
360,288  («) 
126,726  («) 
649,436  (7) 
75,812  («) 
94,049  (2) 
66,612  (2) 
98,020  («) 
91,498  («) 
1,603,808  («) 

460,000  (S) 
275,306  («) 
183,000(4) 
126,000  (2) 

44,740(4) 
139,123  (*) 
372,450  («) 
247,735  («) 

14,081  (2) 
425,341  («) 
231,840  («) 
122,933  («) 
117,169  («) 

98,960  («) 

75,006  («) 
401,220  («) 
329,760  («) 


212,664  —     1,639 

239,020  +  81,010 

513,498  +  46,867 

60,780  +     9,098 


304,260(4) 
487,776  (77) 
242,689  (2) 

95,227  (8) 
334,673  (77) 

28,930  (2) 
157,410(2) 
170,932  0) 

209,178  («) 
40,087  (8) 


10,466 
367,019 
261,040 
398,513 
44,790 
28,704 
84,698 
229.400 
56,156' 
202,026 
126,693 
370,148 
100,812 
418,202 
49,419 
79,347 
79,826 
60,618 
57,110 
1,318,469 

353,500 
220,335 
121,230 
89,000 
22,970 
103^128 
336,150 
222,640 
4,014 
312,846 
161,020 
92,137 
69,235 


193,221 
27'7,317 
162,223 

94,705 
259,326 

14,826 
113,370 
145,630 


+  3,471 
+  49,724 
+  169,060 
+  76,842 
+  16,350 
+  4,915 
+  21,0111 
+119,7011 
+  16,944 
+  65,785 
+  35,907 


+  14,702 
-  14,214 
+  47,602 
+  34,388 
+  185,339 

+  106,600 
+  54,971 
+  61,770 
+  36,000 
+  21,770 
+  35,996 
+  36,300 
+  25,095 
+  10,067 
+  112,4i6 
+  70,820 
+  29,796 
+   47,944 


+  111,02!" 
+  210,459 
+  80,366 
+  622 
+  76,347 
+  14,105 
+  44,140 
+   25,403 


34,903    +174,2 
16,963    +   23,1 


367,960  («  280,400  +  77,! 

286,441  (8)  195,478  +  90,! 

21,900(2)  12,778  +  9,1 

,„,.«„    T-i-,-w      116,000(2)  89,850  +  26,1 

18,304    +   7,371      242,447(77)  170,773  +  71, ( 

17,048    +  8,209      166,261  (*)  140,695  +  16,( 

211,008    +32,222  3,024,464(72)2,474,972  +649,. 


46,160  +14,680 

62,657  +20,321 

27,580  +16,150 

11,913  +      724 

19,000  +11,282 

16,000  +  9,600 

16,340  +   3,873 

26,163  +   6,223 

61,594  -10,067 


496,660  («) 
609,819  («) 

43,730(7) 
116,136  («) 
233,631  (10) 
161,860  («) 

99,952  («) 


232,720  +263, 

398,069  +111 

27,580  +  16, 

101,945  +  14, 


82,024  +  79,f 

80,165  +  19,; 

S8;S73(7e)  196,266  +  92,( 

228,236  («)   247,929  -  18,< 


Ft  is  with  fji'fat  regret  lliat  wc  learn  ot  the  death 
of  Mr.  Cliarlcs  Artlnir  Lanipard,  one  of  the  foremost 
figures  in  the  development  of  the  plantation  rubber 
industry  of  the  Middle  East.  Chairman  or  director 
ot  more  than  a  score  of  companies  of  the  Harrison  and 
Crosfield  group,  and  the  leading  light  in  the  rubber 
industry,  he  ranked  first  in  the  small  group  of  far- 
sighted,  patient,  and  hardworking  men,  responsible 
for  the  remarkable  growth  of  what  bids  fair  to  be 
one  of  the  important  industries  of  the  Empire. 
Ilis  speeches  at  the  annual  meetings  of  his  companies, 
and  especially  of  the  Trust,  were'  noted  for  the  accuracy 
of  his  predictions. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &   ECONOMY 
The  Outstanding 
British 
Life  Office 

Write  for  Proapectus  to  the  Srert'tary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Office  of  the  Sodtty. 


\\\mxmtt  Mflte^* 


1914. 

1915. 

£ 

£ 

3,537.279 

3,755,892 

474,007 

759,791 

443,755 

428,890 

718,651 

684,297 

1,764,580 

1,695  260 

34,188 

32,861 

1,098.042 

1,095,046 

107,557 

111,767 

COMMERCIAL  UNION  ASSURANCE  CO.,    LTD. 

This  great  Company  transacts  every  class  of  insurance 
business,  and  its  premium  income,  one  of  the  largest 
in  the  United  Kingdom,  continues  to  expand.  A  com- 
parison in  regard  to  this  feature  is  given  hereunder  for 
the  years  1914  and  1915:  — 

Premium  Income. 


Fire         

Marine 

Ordinary   accident      

Employers'     liability     (within     the 

United  Kingdom)  

General  

Leasehold  redemption  

Life  (including  acquired  businesses) 
Annuity 

8,178,059  8,563,804 

The  operations  in  all  departments  have  yielded 
large  profits.  Ihe  Company's  fire  business  in  1915 
seems  to  have  been  profitable  to  an  exceptional  degree. 
After  adjustment  of  reserves  for  unexpired  risks  the 
trading  surplus  is  £463,262  (or  about  12.7%  of  the 
premiums),  of  which  £200,000  was  transferred  to 
profit  and  loss  account.  Thereafter  the  fire  fund  at 
the  close  of  the  year  amounted  to  £3,928,983,  repre- 
senting about  104%  of  the  premiums. 

The  result  of  the  marine  operations  is  that,  after 
transfer  of  £40,000  to  profit  and  loss  account,  the 
relative  fund  is  increased  by  £201,736  to  £1,202,830, 
and  represents  about  158%  of  the  premiums,  which 
is  a  very  high  standard. 

£160,000  is  transfen-ed  to  profit  and  loss  from  the 
various  accident  accounts,  the  departmental  funds 
thereafter  amounting  to  £2,188,187,  and  representing 
about  78%  of  the  premiums.  As  the  corresponding 
percentage  a  year  previously  was  76%  it  may  be 
assumed  that  a  substantial  proportion  of  the  relative 
profits  has  been  applied  in  strengthening  the  reserves. 

To  the  transfers  from  the  fire,  marine,  and  accident 
departments  have  to  be  added  various  items  appearing 
in  the  profit  and  loss  account,  including  life  profits  of 
£54,454,  and  fees  of  £802,  and  also  interest  earnings 
of  £348,275.  On  the  otlier  hand,  the  same  account 
shows    the    follo\\-ing    charges    and    disbursements: 
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income  tax  on  profits,  £83,648;  alterations,  repairs, 
&c..,  £10,100;  costs  of  businesses  acquired,  £32,617; 
and  amount  written  off  freehold  and  leasehold 
premises,  £20,000. 

So  far  as  accounts  are  concerned,  the  profits  of  the 
year'  from  trading  and  interest  appear  to  have  been  as 
are  set  out  hereunder,  but  this  is  exclusive  of  profits 
applied  to  strengthen  the  marine  and  accident 
reserves  :  — 


(1)  Trading' Profits:— 
Fire   department 
Marine  department 
Accident   4epartment    .., 
Life  department 
Fees            

and 

loss 

£463,262 

40.000 

160,000 

54,454 

802 

Less     charges     in     profit 
account              

£718,518 
126,365 

£592,153 

(2)  Interest  Profiler- 
Interest    and    dividends    credited    to 

profit  and  loss  account       ,,.         ...      £348.275 
Less  amount  written  off  premises   ...  20,000 


328,275 
£920,428 

This  amount  has  been  allocated  as  follows:  — 

(1)  In  pavment  of  interest  on    Debenture    stocks 

during  1915  £66,637 

(2)  In  payment  of  a  dividend  at  the  rate  of  22s. 
per  share  (of  which  there  are  295.000  of  £10 
each  with  £1  paid),  as  compared  with  20.9.  per 
share  for  1914,  The  amount  required  for  this 
distribution,  less  tax,  seems  approximately  ...       278,284 


Total  interest  and  dividend  payments  ...     £344,921 

(3)  In  transfer  to  investment  reserve  and  contin- 
gencv  fund  (thereafter  amounting  to 
£800,000)       282,460 

(4)  In  transfer  to  guarantee  and  pension  fund 
(thereafter  £206.061)         10,000 

(5)  In  transfer  to  "  reinsurance  and  other"  funds 
(thereafter   £495,325)        6,110 

(6)  In  increasing  fire  reserves  (apart  from  provi- 
sion for   unexpired  risks)  263,262 

(7)  In  increasing  balance  carried  forward  in  profit 
and  loss  account,  after  provision  for  dividend 
(that  balance  amounting  approximately  to 
£173,790        13,675 


£920,428 


One  striking  feature  of  the  year's  accounts  is  that 
nearly  the  whole  of  the  amount  appropriated  to  divi- 
dends on  shares  and  payment  of  interest  on  Debentures 
is  pro\'ided  from  the  Company's  interest  earnings,  so 
that  practically  the  whole  of  the  large  trading  profits 
have  been  employed  in  strengthening  the  financial 
position. 

Apart  from  capital.  Debenture  stock,  life  funds, 
leasehold  redemption  funds,  investment  reserve,  and 
guarantee  and  pension  funds,  the  Company's  reserves 
carried  forward  to  1916,  after  making  full  provision 
for  dividends,  seem  to  be  as  follows: — • 

...     £3,928,983 

1,202.830 

2.188.187 

495,325 

28,908 

173,790 

£8,018,023 
This  represents  about  109%  of  the  Company's  total 
premium  income  in  1915  (amounting  to  £7,324,130) 
in  its  fire,  marine,  and  accident,  &c.  departments. 

The  Company's  new  life  business  in  1915  amounted 
to  £1,781,338  in  sums  assured,  of  which  £83,650  was 
reassured,  the  net  retention  at  its  sole  risk  thus  being 
£1,697,688.  Although  this  amount  is  only  about  two- 
thirds  of  the  similar  retention  for  1915,  it  must  be 
considered  an  excellent  record  under  war  circum- 
stances. 

The  life  accounts  are  presented  in  several  sections, 
as  they  deal  not  only  with  the  direct  business  of  the 
Company  but  with  the  transactions  of  acquired  life 
companies." 


Fire  insurance  fund 

Marine   insurance   fund 

Accident   funds 

Reinsurance  and  other  funds 

Balance  of  shareholders'  life  profits 

Balance  of  profit  and  loss  account  ... 


^  The  direct  life  account  shows  an  increase  in 
premium  income,  from  £657, 886  to  £663,897,  apart 
from  a  sum  of  £111,730  received  as  consideration  for 
new  annuities  granted.  After  making'a  suitable  allow- 
ance for  the  cost  of  the  annuity  business,  the  expense 
ratio  seems  about  11.2%  of  the  premiums,  which  is 
very  moderate.  Claims  by  death  amounted  to 
£315,497,  and  are  reported  to  have  been  within  the 
amount  expected,  although  they  doubtless  included  a 
number  attributable  to  war  fatalities.  The  hfe  assur- 
ance fund  was  increased  through  the  year's  operations 
by  £459,541 'to  £6,508,171.  The  net  interest  yield 
during  the  year  on  the  average  amount  of  the  fund, 
after  deduction  of  income  tax,  seems  to  have  been 
about  4%.  In  1914  it  was  about  £4  6s.  Sd.  per  eent. , 
and  the  reduction  is  probably  due  to  increased  taxation. 
It  still  gives,  however,  a  margin  of  1%  over  the  rata 
assumed  (3%)  at  the  last  quinquennial  valuation  on 
December  31,  1912.  The  Companj*  has  an  excellent 
bonus  I'ecord.  Its  last  distribution  ranged  from  29s. 
per  cent,  per  annum,  in  reversionary  form,  upwards 
on  sums  assured,  accoi^ding  to  age  at  entry  and  dura- 
tion of  polic}'. 

The  premium  income  and  life  funds  in  the  acquired 
life  businesses  were  as  follows  in  1915  :  — 


Life  Funds 

Premiunr  at  close 

Income.  of  Year. 

£12,108    ...  £479,297 

168,160     ...  3,524.805 

213,181     ...  3,927,906 

37,700    ...  155,841 


Office. 
West    of   England 

Hand-in-Hand  

Union       

Liverpool  Victoria      

The  leasehold  redemption  and  sinking-fund  account 
shows  a  premium  income  of  £32,681  and  a  fund  of 
£.344,433. 

The  total  assets  of  the  Company  as  shown  in  the 
balance  sheet  on  Decernher  31,  1915,  amounted  to 
£28,434,627.  The  directors  report  thereon  as 
follows :  — 

"  The  book  values  of  the  securities  comprised  in 
the  life  account,  the  West  of  England  life  fund,  the 
Hand-in-Hand  fund,  the  Union  life  fund,  and  the 
Liverpool  Victoria  life  fund  will  be  reviewed  at  the 
next  quinquennial  valuation  in  accordance  with  usual 
practice.  The  remaining  assets  in  the  above  balance 
sheet  are  included  at  book  values,  and  are,  in  our 
belief,  in  the  aggregate  fully  of  the  value  stated,  less 
the  investment  reserve  and  contingency  fund." 


ASSOCIATED  PORTLAND  CEMENT 
MANUFACTURERS. 

As  was  announced  last  week  the  directors  of  this 
Company  unfortunately  find  themselves  for  the  first 
time  in  "the  history  of  the  Company  obhged  to  forge 
the  payment  of  the  Preference  dividend.  It  was 
generally  anticipated  that  the  results  would  be  poor, 
inasmuch  as  practically  all  building  construction  has 
been  stopped.  The  report  of  the  directors  points  out 
that  the  considerable  reduction  in  profits  is  entu-ely  due 
to  the  gi-eat  decrease  of  output  brought  about  by  the 
prevailing  war  conditions,  "  the  cement  trade  as  a 
whole  is  suffering  severely,  perhaps  more  than  most 
industries,  and  now  that  the  Government  control  of 
fresh  building  and  constructional  undertakings,  under 
the  Defence  of  the  E^alm  Act,  amounts  practically 
to  the  prohibition  of  new  work  except  in  cases  that 
can  be  shown  to  be  of  urgent  national  necessity,  the 
only  field  for  extension  lies  in  an  important  demand 
for  export  of  which  there  are  indications."  Not  only 
is  there  a  reduction  in  the  Company's  trading  profit, 
but  its  investments  have  yielded  less  than  in  the 
previous  year.  The  balance  from  trading  account  has' 
fallen  from  £342,481  to  £270,909,  while  interest  and 
dividends  have  dropped  from  £112,971  to  £84,582, 
so  that  after  including  transfer  fees  the  total  is 
£355,768,  as  compared  with  £455,711  for  the  year  to 
June  30,  1915,  and  £563,750  for  the  twelve  months 
to  June  1914. 
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The  progress  that  has  been  made  during  the  past 
six  years  may  be  seen  from  the  following  :  • — 


Tear  to  June  30—1916 


Net  trading  profit 
Interest  and  diva. 
Transfer  fees 


270,909 

84,582 

277 


342,481 

112.971 

259 


334,768 

26.6fi9 

630 


355,768     455,711      563,750      627,259      361,957      388,244 

The  above  figures  are  shown  after  deducting  the 
sums  that  have  been  expended  for  repairs  and 
renewals.  If  we  include  these  figures  the  balance  of 
trading  account  for  the  past  year  has  amounted  to 
£341,376,  and  compares  with  £427,138.  Adding 
interest,  &c.,  and  deducting  the  repairs  and  renewals, 
we  get  the  figures  given  in  the  table  above.  The 
amount  spent  on  repairs  last  year  was  £70,467,  as 
against  £84,657  for  the  previous  year, .and  after  pro- 
viding for  depreciation  and  sinking  fund,  which  have 
called  for  £63,710,  as  compared  with  £51,262,  and 
after  providing  for  Debenture  interest  there  is  a 
balance  of  £01,082,  as  compared  with  £177,114. 
Inasmuch  as  the  Preference  dividend  would  call  for 
.£125,659,  it  will  be  seen  that  the  amount  has  not  been 
earned,  and,  indeed,  practically  only  half  has'  been 
■earned.  The  directors  point  out  that  although  the 
carry-forward  is  a  substantial  one,  it  is. not  in  a  suffi- 
ciently liquid  foiTn  to  render  it  available  for  Preference 
dividend  even  if  on  other  gi'ounds  it  seemed  desirable 
so  to  use  it.  The  total  amount  carried  forward,  it  may 
be  added,  is  £164,108. 

The  manner  of  dividing  the  profits  for  the  past 
five  years  may  be  sen  from  the  following:  — 

Year  to  June  30— 1916  1915  19U         1913  1912 


Repairs  and  renewals 

t^eserve  for  inc.  tax,  clialb 
sinldng  fund  &  Deb.  re- 
demption sinMng  f  nnd ,  &c. 

Directors'  salaries  and  fees 


Interest  on  mortgases,  De- 
benture interest  C4J%  and 
5%)  and  certs,  of  indebted- 
ness   


Ordinary  dividend,  5% 


426,235 
70,467 

640..'.68 
84,657 

678  016 
114,295 

762,048 
124,789 

4es.337 
106,380 

355.768 

465,711 

663,750 

627,259 

301,957 

63.710 

51,262 

61,618 

51,292 

26,761 

292,058 
4,694 

404,449 
6,000 

512,232 
6,600 

675,967 
6,600 

535,206 
6,450 

287,464 

399,449 

605,732 

669,467 

328,756 

226,382 

222,333 

230,563« 

270,4a0« 

186,974 

61,082 

177,114 
125,659 

27,1,169 
125,133 

299,037 
124.219 

141,782 
122,324 

61,082 

51,455 

150,036 

174,818 
96,116 

19,468 

61,083 

51 ,455 

150,036 

78,702 

- 

50.000 

50,000 

60,000 

65,000 

26,000 

11,082 
153  026 

1,4.55 

151,571 

100,036 
01,535 

13,702 
37,833 

-5,542 
43.376 



Brougiit  forward     ... 

Carried  forward       104,108      153,026      161,671        51,535        37,833 

*  Includes  discount  on  realisation  of  securities. 

In  financing  the  Company  in  the  past  it  has  been 
necessary  to  raise  money  by  means  of  certificates  of 
indebtedness  and  mortgages,  and  up  to  1912  these 
amounts  steadily  increased  year  by  year.  Since  then, 
however,  reductions  have  been  made  in  both  items. 
During  the  past  twelve  months  mortgages  have  been 
redeemed  to  the  extent  of  £8,121,  and  certificates  of 
indebtedness  to  a  total  of  £34,533,  while  cancellation 
has  taken  place  in  the  case  of  both  the  issues  of 
Debenture  stock,  the  First  Debenture  stock  to  the 
extent  of  £23,907,  and  the  second  to  a  total  of 
.£33,931. 

The  amounts  may  be  seen  from  the  following  :  — 

£ 

First  Debenture  stock  cancelled  23,907 

Second        „        „  „       ...        3:1,931 

Mortgagee  redeemed        8,121 

CertinaatcB  of  indebtedness  redeemed 34,536 

Total  100,494 

The  issued  share  capital  remains  unchanged  at 
£4,207,040,  while  the  Debenture  capital  is  now  shown 
at  £4,425,215,  this  including  the  Toltoca  6%  Deben- 
tures, which  appear  on  both  sides  of  (he  balance  sheet, 
being  included  in  the  assets  among  investments. 
Mortgages  are  now  reduced  to  £192,350;  certificates  of 
indebtedness  to  £133,753.     Total  assets  are  valued  at 


£10,126,077,  of  which  the  estates,  property,  &c., 
stand  at  £7,258,804.  There  are  investments  at  cost 
and  loans  valued  at  £2,012,143.  The  cash  in  hand  at 
June  30  last  amounted  to  £88,653. 

The  general  position  may  be  seen  from  the  follow- 
ing statement: — 


LIABILITIES. 

share  capital         

Debenture  capital 

Mortsaffes 

Certilicates  of  indebtedness 

Creilitors,  &c 

Depreciation -&  reserves  ... 
Profit  and  loss  account    ... 


Estates,  property,  goodwill, 

A-c 

Stock -in-trade 
Debtors,  &c. 
Investments 
Cash  


7,268,304 
342,612 
423,965 

2,012,143 


10,126,077  .  10,126,077 

An  important  speech  was  made  by  Mr.  Walter 
Long,  the  President  of  the  Local  Government  Board, 
on  September  20,  in  reply  to  a  deputation  with  refer- 
ence to  house  and  town-planning  work  after  the  War, 
and  more  especially  the  neeu  for  making  preparation 
to  avert  a  possible  crisis  of  unemployment  in  the 
building  trade  at  the  close  of  the  "War  by  careful 
preparation  of  housing  schemes,  and  in  the  course  of 
his  reply  Mr.  Long  said  he  agreed  that  this  task  was 
the  most  important  and  most  pressing  of  all,  and  he 
agreed  that  assistance,  whatever  form  it  might  take, 
must  be  on  liberal  lines.  He  was  not  sure  that 
£20,000,000  was  even  an  index  of  what  might  be 
required.  He  had  reluctantly  refused  assent  to  works 
in  all  parts  of  the  country  for  water  supplies,  drainage, 
road  construction,  and  road  improvement,  all  of 
which  were  essential  to  the  good  housing  and  public 
liealth.  These  schemes  and  works  would  be  beginning 
the  moment  peace  was  restored  and  the  money  was 
available,  and  Mr.  Long  added  that  he  had  already 
submitted  what  he  believes  to  be  a  comprehensive  and 
practical  scheme  to  the  Government.  It  will  thus  be 
realised  that  while  the  building  trade  has  suffered  very 
severely  on  account  of  war  conditions,  the  authorities 
are  making  provision  for  pushing  forward  on  the 
arrival  of  peace  works  that  have  been  delayed,  and  it 
may  therefore  be  expected  that  ultimately  the  building 
trade  will-  recover  from  the  present  abnormally 
depressed  condition,  and  that  in  consequence  the 
demand  for  cement  will  eventually  be  on  a  scale  very 
different  from  that  prevailing  during  the  past  two  years. 
While  the  outlook,  therefore,  for  the  home  trade  is  one 
of  improvement,  it  is  also  satisfactory  to  find  that 
export  demands  are  also  on  the  up-grade.  Indeed,  in 
South  Africa  the  outlook  for  the  current  financial  year 
of  the  Associated  Portland  Cement  Manufacturers  is 
described  as  distinctly  encouraging.  It  is  perhaps  not 
altogether  surprising  that  the  passing  of  the  Preference 
dividend  should  have  brought  about  a  weakening  in  the 
price  of  the  shares,  but  in  view  of  the  outlook  holders 
should  scarcely  be  frightened  out  of  their  investments. 
The  £10  Preference  share  may  be  obtained  at  about  6i, 
and  the  £10  Ordinary  share  at  66s.  M.,  and  for  a 
lock-up  investment  both  classes  of  shares  have  con- 
siderable attractions.  On  the  First  Debenture  stock 
a  yield  of  5h%  may  be  obtained,  and  on  the  Second 
Debenture  stock  a  return  of  6J%. 

Recent  quotations  for  the  Company's  securities  are 
as  follows :  — 

Amount  Description  Par        Trice       Div.  Tiold 

2,224,187  4J%  1st  Mt.  Dob.  Btoolc... 

2,037,028  6%  2nd  Deb.  al..rk 

3,284,720  51%  Cum.  I'roference     ... 

1,922,320  Ordinary 


100 

79 

100 

83 

10 

CJ 

10 

66,6 

JOHN    BROWN    AND    COMPANY, 
LIMITED. 

For  the  twelve  moutlis  to  March  1915  this  well- 
known  Sheffield  Company  vi-as  able  to  show  a  very 
substantial  increase  in  its  profits,  and  although  two- 
thirds  of  the  Company's  year  came  within  tlie  War 
period,  practically  all  the  profits  were  on  ordinary 
mercantile  and  ordinary  Government  contracts  placed 
before  the  War  began,  and  of  the  ordei-s  placed  before 
March  31  few  had  reached  the  profit  stage,  but,  as  the 
'  Chajirman  pointed  out  to  the  shareholders,  the  year 
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ending  March  31,  1916,  would  show  the  results  "  of 
veiy  vast  contracts"  entered  into  with  the  Govern- 
ment. In  these  circumstances  shareholders  would 
justifiably  look  forward  to  the  results  being  the  best 
in  the  Company's  history,  and  this  in  spite  of  certain 
adverse  factors,  such  as  the  shortage  of  labour,  wliich 
undoubtedly  for  a  time  affected  more  or  less  seriously 
the  carrying  on  of  operations.  From  a  casual  glance 
at  the  figures  it  might  seem  that  these  favourable 
anticipations  had  not  been  materiahsed,  inasmuch  as 
the  accounts  show  a  profit  for  the  twelve  months  to 
March  31,  1916,  of  £553,072,  as  compared  with 
£586.243  for  the  prenous  year,  a  time  unaffected  by 
extraordinary  Government  contracts.  These  figures, 
however,  do  not  fomi  an  accurate  comparison  of  the 
actual  results  secured,  inasmuch  as  before  showing 
profits  for  the  past  twelve  months  provision  has  been 
made  for  special  -war  taxation,  and  it  should  be  noted 
the  provision  covers  not  only  last  j'ear  but  also  the 
previous  year.  Moreover,  in  order  "to  arrive  at  a  fair 
comparison  still  another  adjustment  has  to  be  made, 
inasmuch  as  in  aadition  to  the  usual  provision  for 
depreciation  of  the  properties  of  the  Company  extra 
provision  has  been  made  "  in  respect  of  additional 
wear  and  tear  brought  about  by  the  exigencies  of  the 
"War."  It  will  be  evident,  therefore,  that  were  the 
figures  relating  to  two  years'  excess  profits  taxation 
and  the  additional  depreciation  written  off  published, 
instead  of  the  profits  showing  a  reduction  of  some 
£33,000,  they  would  show  a  very  handsome  increase. 

The  Company's  establishments  at  Sheffield  and 
Clydebank  came  under  Government  control  in  July 
1915,  and  all  departments  at  both  estabhshments  have 
been  well  employed  during  the  year  under  review,  but 
the  collieries  have  suffered  from  shortage  of  labour. 
Various  advances  of  wages  have  been  made  during  the 
year,  which,  with  the  high  prices  of  pig  iron  and  other 
raw  materials,  have  greatly  increased  the  cost  of  pro- 
duction. 

It  is  scarcely  necessary,  we  imagine,  to  recall  that 
the  Company  is  one  of  the  most  important  industrial 
concerns  in  the  country,  partly  by  reason  of  the 
nature  of  its  business  and  partly  on  account  of  the 
magnitude  of  its  operations.  It  has  now  completed 
more  than  fifty  years  of  existence,  and  during  this 
period  considerable  changes  have  naturally  occurred. 
It  was  formed  largely  as  an  iron  company,  now  iron 
has  given  place  almost  entirely  to  steel.  When  it  was 
formed  it  was  one  of  the  largest  users  of  coal  in  the 
country ;  now  it  is  the  largest  proprietor  of  collieries 
in  South  Yorkshire,  with  an  output  in  the  neighbour- 
hood of  2,500.000  tons  per  annum.  At  first  it  merely 
supplied  plates  and  forgings  for  shipbuilders ;  now  it  is 
itself  in  the  front  rank  of  shipbuilders,  and  is  in  such 
a  position  that  it  can  equip  and  build  a  war-vessel 
from  beginning  to  end.  During  recent  years  the 
Company  has  extended  the  scope  of  its  business  by 
absorbing  other  companies,  and  included  in  its  assets 
are  shares  in  Tliomas  Firth  and  Sons,  Limited, 
Coventry  Ordnance  Works,  Harland  and  Wolff, 
Dalton  Main  Collieries,  Limited,  Eossington  Main 
Colliery  Company,  Limited,  Trent  Iron  Company, 
Limited,  and  Spanish  Mines.,  &c.  Since  1900  its 
net  trading  profits  have  varied  between  a  minimum  of 
£175,000  and  a  maximum  of  £586,000,  though,  as 
we  have  alreadj'  pointed  out,  this  figure  has  in  reality 
been  exceeded  by  the  profits  of  the  past  year.  The 
issued  share  capital  has  not  been  increased  for  some 
time,  and  the  Company  is  financing  itself  by  increasing 
the  amount  of  Debentures  and  mortgage  loans,  and, 
consequently,  larger  sums  are  required  year  by  year 
for  Debenture  and  mortgage  interest.  Nine  years  ago 
this  item  absorbed  £27,9(J7,  but  for  the  past  twelve 
months  the  amount  required  has  reached  a  total  of 
£67,952.  No  alteration  has  taken  place  in  the 
Ordinary  di-'-idend,  which  is  12J%,  but  a  sum  of 
£150,000  has  been  appropriated  to  the  reserve  for 
contingencies,  and  the  surplus  of  £19,745  has  been 
added  to  the  carry -forward,  bringing  it  up  to  £147,796. 


In  the  following  table  we  set  out  the  variations  in 
the  profits  made  by  the  Company  during  the  past  17 
years : — 


Net 
Trading 
Profit 


191G 

...  563,072 

...  686.243 

1914 

...  437,834 

1913 

...  327,C59 

1913 

...  276,749 

1911 

...  256,821 

1910 

...  239.489 

1909 

...  238,940 

1908 

...  251,943 

Ordinary 
Dividend 

% 

12} 

12i 

10 
7} 

7i 
7i 

n 


Tear 
ondod 
March  31 

1907 
1906 
1905 
1904 
1903 
1902 
1901 
1900 


Net 

Trading  Ordinary 

Proat  Dividend 

«  % 

262,144  10 

245,323  10 

218,556  8* 

175,240  81 

198,366  10' 

244,228  15 

4-'iL',625  20 

309,680  15 


We  further  set  out  the  manner  in  which  the  profits 
for  each  of  the  past  six  yeai-s  have  been  distri- 
buted :  — 


Tear  ended  March  31—1916        1915        1914        1913 


1912 


1911 


Trading  profit 

Less — 

Debentare  and  mort ,  mt.     67,952  65,236  60,336  55,757  49,640  44  298 

Preference  dividend,  5%      87,600  87,500  817,500  82,567  80,000  72,668 

Ordinary  dividend          ...  227.876  227,875  182,300  136.726  136,726  136  725 

rr.      ^       ■                     ,        ,fl2}%)  (124%)  (10%)  (7J%)  (7i%)  (?}%) 

To  extensions  account  ...  150,000  176,000' 100,000  60,000  —  — 

Total  deductions 

Balance 

Brought  forward 


Carried  forward 


...  653,072    686,243    437,834   327,659    276,749   266,8S1 


...  533,327  655,611  430,136  325,039  266,365  253,681 
...  19,745  30.632  7,698  2,620  10,384  3,240 
...  128,051      97,419      89,721      87,101      76,717      73,477 

...  147,796    128,031      97.419  ' 

•  £75,000  of  this  to  reserve. 


21      87,101      76,717 


With  a  total  share  and  loan  capital  in  issue  of 
£5,000,000  the  reserve  is  only  £300,000,  which  seems 
father  small  in  proportion.  The  provision  for  special 
war  taxation  has  been  made  in  the  amount  due  to 
sundry  creditors,  but  this  item  only  stands  at 
£1,081,269,  as  compared  with  £1,210,233  twelve 
months  ago,  and  it  will  he  evident,  therefore,  that  the 
Company  has  been  able  to  secure  prompt  payment  for 
work  done.  The  total  assets  are  valued  at 
£6,916,795,  of  which  the  property  and  shares  in  other 
companies  stand  at  £4,955,335.  Stock  of  work  in 
progress,  which  twelve  months  ago  was  £987,645,  now 
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stands  at  £886,459,  while  sundiy  debtors  have  fallen 
frona  £1,268,581  to  £1,040,353. 

Herewith  we  set  out  a  summary  of  the  Tiabihties 
and  assets  as  at  March  31  last:  — 


LIABILITIES. 

£ 

Share  capital         3,573,000 

Deb.  loans,  interest,  ic. ...  I,4;i8,<)iil 

Sundry  creditors l-,U.Sl,26'.t 

Eeserre       :  00,000 

Profit  and  loss       .')23,817 

t;,!iie,7a5 


Land,  buildings,  &c. 
Stock  of  work 
Sundry  debtors    ... 

Coal  rents 

Cash  and  bills 


.  4,965,336 

.      886,469 

.  1,040,363 

11,697 

23,051 

6,916,796 


It  is  very  evident  that  the  Company  will  continue 
to  be  very  busily  employed  for  some  time  to  come, 
and,  consequently,  shareholders  may  look  forward  to 
profits  being  maintained  at  a  high  level,  so  that  there 
is  no  doubt  the  Company  will  earn  sufficient  profits  to 
warrant  the  maintenance  of  the  dividend  at  12i%. 
It  will  be  noted  that  this  rate  calls  for  a  sum  less  than 
half  the  profits  made  last  year.  There  are  two  classes 
of  Ordinary  shares,  one  of  which  is  fully  paid,  and  the 
other  has  "only  15s,  paid.  The  former  is  quoted  at 
35s.,  and  gives  a  return  of  practically  74%,  while  the 
latter  at  26s.  gives  a  return  of  over  7|%.  The  £10 
Preference  share  stands  at  £9,  giving  a  yield  of  5f  %, 
as  may  be  seen  from  the  following :  — 


Amount  Description 

£ 

871,947  1st  Mort.  Debs 

629,073  2nd  „  

1,750,000  6%  Cum.  Preference  shares    ... 

870,000  Ordinary  shares,  £1  each,  15s.  paid, 

953,000  Ordinary  shares,  £1  each,  fully  paid. 


Par     Price  Div. 


2f;o     12J 
■i:,l<,     12i 


MANCHESTER   LINERS,  LIMITED. 

An  exceptionally  prosperous  time  has  been  witnessed 
by  this  Company  in  conjunction  with  other  shipping 
concerns  during  the  past  twelve  months,  and  the  year 
has  been  the  most  prosperous  since  the  Company  was 
formed  in  1898.  At  first  glance  it  would  appear  that 
the  trading  profit  for  the  past  twelve  months  was  not  as 
large  as  that  for  the  previous  year,  but  this  is  owing 
to  a  slightly  different  way  of  showing  the  figures. 
The  trading  profit  shown  twelve  months  ago  was 
£205,858,  from  which  a  sum  of  £80,000  was  written 
off  for  depreciation,  bringing  the  net  amount  down  to 
£125,858.  For  the  past  twelve  months  the  trading 
profit  is  shown  as  £186,692,  but  this  is  after  provid- 
ing for  depreciation ;  not  only  so,  but  provision  has  also 
been  made  for  reserve  for  excess  profits  duty,  so  that 
it  will  be  recognised  that  were  an  actual  comparison 
available  the  past  twelve  months  luwebeen  much  more 
prosperous  than  those  reported  twelve  months  ago, 
and,  indeed,  an  indication  is  afforded  by  a  comparison 
of  the  net  profit,  which  shows  that  the  amount  has 
lisen  from  £101,119  to  £174,728,  this  latter  figure 
being,  of  course,  after  provision  has  been  made  for 
excess  profits.  The  Company's  career  has  been  far 
from  prosperous,  and,  indeed,  from  1904  to  1912 
inclusive  no  dividend  was  forthcoming  for  the  Ordi- 
nary shareholders,  and  on  five  years  it  was  necessary 
to  pass  the  Preference  dividend.  In  the  following 
table  we  give  the  profit  record  of  the  Company  since 
its  inception,  showing  the  amount  of  profit  made,  the 
sum  written  off  each  year  for  depreciation,  and  the 
dividend  paid  on  both  classes  of  shares:  — 


Year  ended 

Trading 

, Dividend—^ , 

^Preference->      ,— Ordinary-^, 

June  30 

Profit,  i<:c.  Depreciation 

Amount 

Amount 

£ 

£ 

£ 

%           £      %' 

1916 

186,692» 

— , 

11,443 

6            55,648  26 

1916 

.,.        206,858 

80,000 

11,443 

5            33,389  16 

1914 

107,493 

50,000 

11,443 

5            13,355     6 

J913 

172,407 

80,000 

45,770 

20            16,694     7i 

1912 

101,967 

46,000 

40,040 

171               -      - 

19U 

67,668 

30,000 

11,440 

5                 — 

1910 

38,090 

30,000 

— 

— ,               —      — . 

1909 

16,036 

— . 

— 

—               —      — 

1908 

48,574 

32,600 

— 

—               —      — . 

1907 

48,661 

26,000 

10,900 

s             —     — 

1906 

.38,1,88 

26,000 

— 

—               —      — 

1900 

16,031 

— 

— 

— .               —       — 

1904 

16,969 

— 

0,843 

6                 —       — 

1903 

30,794 

21,516 

9,034 

6              4,641     2J 

1902 

61,097 

22,494 

8,760 

6              8,841     6 

1901 

97,638 

26,214 

8,780 

6            17,600  10 

1900 

78,40.1 

26,000 

13,125 

7i          10,600     6 

1899 

10,090 

0,096 

7,137 

6                 —      — 

•  After  providing  for  dcprccfat 

Ion,  excess 

profits  duty  and  income  tax. 

The  Company  was  able  to  pay  off  the  accrued' 
arrears  on  the  Preference  capital  in  1913,  and  a  divi- 
dend of  7^%  was  paid  on  the  Ordinai-y  capital.  The 
following  year  was  less  satisfactory,  and  it  was  neces- 
sary to  reduce  the  Ordinary  dividend  to  6% ;  but 
the  more  prosperous  condition  of  industry  during  the 
twelve  months  to  June  1915  permitted  the  Ordinary 
dividend  to  be  increased  to  15%,  while  the  still  more 
satisfactory  conditions  prevailing  during  the  past 
twelve  months  have  enabled  the  dividend  to  be  raised 
to  25%.  Not  that  this  absorbs  the  whole  of  the  profit 
available,  for,  in  addition  to  paying  a  25%  dividend, 
which  calls  for  a  sum  of  £55,648,  the  directors  are 
able  to  carry  to  reserve  a  sum  of  nearly  double  that 
required  for  a  25%  dividend — namely,  £100,000 — 
to  -^e  reserve  fund.  The  manner  of  distributing  the 
pr6'fits  for  each  of  the  past  six  years  may  be  seen 
from  the  following:  — 

Tear  ended  June  30—1916  1915        1914      1913        1912        1911 


Depreciation 
Directors'  fees,  <fcc. 
Debentures  redeemed 


Debenture  interest 
Preference  dividend 
Ordinary  dividend 


186,692»-205,858 

107,493 

172,407 

101,957 

67,668 

—          80,000 
0,400      21,400 
6,564        3,339 

60,000 
1,396 
1,336 

80,000 
1,678 
7,078 

46,163 

1,375 

858 

30,163 

1,375 

868 

174,728    101,119 

54,761 

83,051 

64,660 

25,272 

6,785  8,129  9,237  10,256  10,670  11,274 

11,443  11,443  11,443  46,770t  40,040t  11,440 

55,648  33,389  13,355  16,694         —             — 

(25%)  a5%)  (6%)  (7J%)         —    .         — 

100,000  60,000  10,000  10,000         —             — 


853Dr,  1,842      10,726 
),324      21,166      10,440 


10,109 
10,440 


Carried  forward  „.      20,176     19,324     21,1 

•  After  providing  for  depreciation  reserve,  for  excess  profits  duty,  &c. 
t  Includes  arrears. 

The  Company  has  an  authorised  share  capital  of 
£1,000,000,  of  which  there  has  been  issued  £451,594, 
while'  there  are  also  in  issue  Debentures  to  a  total 
of  £133,100.  The  reserve  fund  at  June  30  last  was 
£70,000,  but  it  has  now  been  brought  up  to  £170,000. 
The  total  assets  were  valued  at  £1,446,874,  of  which 
book  value  of  the  ships  stands  at  £533,284  plus  a  sum 
of   £12, .500  as  payment   on  account  of  steamer  pur- 
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chased.  There  are  investments  at  cost  valued  at 
£469,025,  practically  the  whole  of  which  consist  of 
Corporation  loans.  Treasury  bills,  and  War  Loan; 
while  there  was  cash  in  hand  at  June  30  amounting  to 
£256,400.  A  summary  of  the  liabilities  and  assets 
as  at  June  30  last  is  appended:  — 


LLUJILITIES. 

£ 
451,504 

ASSETS,  jj 

£ 

645,-S4 

Issued  share  capital 

steamships          

Debentares          

133,1011 

Investments,  &c 

469,925 

Eeserres,  &c 

S5,4!IL' 

Sundrv  debtors 

126,801 

Sundry  creditors 

407,489 

Unexpired  insurances     ... 

47,904 

Open  voyages      

li;5,s27 

Cash         

256,400 

Bills  payable       

1,9S3 

Profit  and  loss    

1S1,SS9 

1,41C,S74  1,446,874 

Naturally  the  present  abnormal  conditions  will  not 
continue  indefinitely,  but  for  the  time  being,  with 
freights  continuing  at  anything  like  their  present  level, 
the  Company  will  earn  substantial  profits.  On  the 
assumption  that  the  Compan)^  is  able  to  maintain  its 
25°/^  dividend,  the  yield  afforded  at  the  present  price 
of  23 J  for  the  £10  share  is  just  over  16%,  but  per- 
haps it  would  scarcely  be  cautious  to  count  on  the 
dividend  being  maintained,  though  it  seems  probable 
that  the  Company  will  be  in  a  position  to  repeat  it  at 
tlie  end  of  the  present  year.  On  the  Preference  shares 
the  yield  is  practically  6i%,  and  on  the  First  Deben- 
tures a  little  over  4|%.     Particulars  are  appended  :  — 


Amount 
£ 
63,600 
69,500 
22i>,930 
222,860 

Description                           Par 

£ 

4i%  1st  Mort.  Debenture  ...     100 

n%  "A"  Mort;  Debenture...   -100 

5%  Preference          10 

Ordinary  shares        10 

•  Tax  free. 

Price 
£ 
93 

23i 

Diy. 
5 

Yield 
£    s.    d. 
4  17  10 

6     9     0 
16     1     0 

KYNOCH.    LIMITED. 

In  common  with  other  concerns  of  a  similar  nature, 
this  well-known  engineering  Company  finds  that  it 
cannot,  at  the  present  time,  submit  any  accounts  to 
its  shareholders,  and  accordingly  the  meeting  held 
on  September  19  was  more  or  less  of  a  formal 
nature,  and  was  adjourned  to  a  later  date  for  the 
presentation  of  the  accounts.  The  directors  report 
that  the  books  of  the  Company  disclose  that  t"lie  turn- 
over has  been  many  times  greater  than  in  any  previous 
year,  and,  the  ratio  of  profit  to  sales  being  in  the 
circumstances  veiy  fairly  maintained,  "  there  is  a 
very  substantially  larger  profit  "  ;  but  as  they  are  quite 
unable  to  form  any  reliable  estimate  of  the  amount  of 
taxation  incurred  under  the  provisions  for  excess 
profits  and  income  tax  under  the  Finance  and  other 
Acts,  and  in  particular  as  to  the  amount  of  depre- 
ciation on  capital  expenditure  that  will  be  allowed 
under  these  Acts,  it  is  impossible  to  present  any 
accounts  for  the  year  which  would  be  other  than  mis- 
leading. It  is  pointed  out  that  the  shareholders  moy 
look  forward  to  seeing  these  accounts  "  in  the  course 
of  the  next  twelve  months,"  and  if  the  amount  of  cash 
profit  allowed  bears  any  proportion  to  the  sendees 
performed  and  the  amount  of  work  turned  out,  it 
would  then  be  possible  to  pay  a  dividend  more  in 
accordance  with  the  value  of  the  services  rendered  to 
the  nation. 

Attention  is  drawn  to  the  fact  that  the  uncertainty 
as  to  the  net  profit  is  due  to  the  exceptional  position 
of  the  Company  as  an  armament  finn,  which  ex- 
perienced a  long  and  unremunerative  period  before  the 
"W'lr.  during  which  the  Ordinary  shares  received  no 
dividend,  when  its  armament  plant  was  very  Httle 
erhploved,  and  which  during  the  War  has  made 
gigantic  increases  in  output,  mostly  in  lines  for  which 
the  post-war  sale  is  likely  to  be  very  small.  "  An 
unfortunate  result  of  this  position  is  that  your  direc- 
tors ore  sreatly  handicapped  in  preparing  fop  the  post- 
war period,  as  thev  do  not  know  what  moneys,  if  any, 
•will  be  available  for  investment  in  manufactures  that 
both  are  allied  to,  and  fit  in  with  vour  business,  and 
are  also  develonments  of  British  trade  that  the  present 
and  futurr  welfare  of  the  country  call  for." 

It  may  be  recalled  Ihat  the  directors  have  declared 
a  dividend  of  10%  and  a  bonus  of  5%  on  the  Ordinary 


shares,  both  less  income  tax.  For  the  twelve  months 
to  March  1915  the  dividend  and  bonus  amounted  to 
20%,  which  were  paid  free  of  tax.  Though  for  a 
series  of  years  up  to  1907  the  Company  paid  a  divi- 
dend of  10%  per  annum,  from  1908  to  1912  inclusive 
no  dividend  was  forthcoming,  and  for  1913  the  rate 
was  only  2i%,,  which  was  raised  to  5%  for  the  fol- 
lowing year.  It  will  be  evident  from  the  present  reporl 
that  the  Company  has  carried  out  an  enormous  volume 
of  business  at  very  profitable  rates,  and  while  the 
15%  that  is  to  be  paid  is  quite  a  substantial  distribu- 
tion, there  is  at  least  a  possibility  that  a  further  return 
will  be  forthcoming.  It  should  be  pointed  out,  how- 
ever, that  with  a  total  share  and  loan  capital  in  issue 
of  over  £1,700,000  the  Company's  reserve  fund  only 
amounts  to  £106,329,  and  it  is  certainly  to  be  desired 
for  its  future  prosperity  that  this  item  should  be  con- 
siderably increased.  Doubtless  the  directors  in 
making  their  preparation  for  the  post-war  period  will 
recognise  the  importance  of  strengthening  the  financial 
position  of  the  Company  as  much  as  possible,  and 
should  they  decide  that  it  is  inadvisable  to  make  any 
addition  to  the  dividend  now  proposed  the  shareholders 
will  doubtless  be  prepared  to  accept  the  decision  cheer- 
fully, knowing  that  the  Company  will  thereby  be 
placed  in  a  much  strongei:  position,  which  will  nave 
beneficial  effects  on  the  future  profits.  In  other 
words,  the  distribution  would  only  be  deferred,  and 
would  be  witnessed  in  larger  dividends  in  the  future 
than  would  otherwise  be  possible. 

At  tJie  meeting  on  September  19  the  Chairman. 
Mr.  Artliur  Chamberlain,  referred  to  the  question  of 
after-war  conditions.  What,  he  asked,  were  the  con- 
ditions that  would  then  have  to  be  faced?  First,  they 
would  have  competition,  probably  in  the  home  and 
Colonial  markets,  certainly  in  the  neutral  markets 
from  a  Germany  intensely  keen  to  recover  by  trade 
what  she  would  have  lost  by  war,  and  bringing  to 
bear  on  that  object  an  organisation  of  business  co- 
ordinated   and   assisted    from   top  to    bottom   by   the 
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banks  and  the  Government,  and  from  an  America  with 
an  organisation  that  had  always  been  capable  of  look- 
ing after  its  trade, -and  in  many  cases  fabulously 
enriched  as  a  result  of  the  War.  As  an  instance  of 
what  he  had  in  his  mind  he  mentioned  the  case  of 
a  finn  engaged  in  the  same  line  of  manufacture  as 
themselves,  E.  I.  du  Pont  de  Nemour  and  Co.  The 
net  earnings  of  that  company  for  1913  wei-e 
$5,347,000;  for  1914,  $5,603,000;  and  for  1915, 
$57,840,000,  or  over  Hi  millions  sterling,  and  they 
had  yet  to  see  what  the  results  of  1916  were  going  to 
be !  This  Company  had  what  Americans  would  tenn 
a  nice  outfit  to  fight  against  in  neutral  markets  after 
the  War,  and  he  thought  possibly  that  Mr.  McKenna, 
who  said  it  would  be  detrimental  to  take  mdre  than 
60%  of  excess  profits,  would  find  it  detrimental  to 
take  as  much  as  60%.  Secondly,  he  pointed  out  that 
the  Government  of  this  country  had  left  undone  many 
things  they  ought  to  have  done  for  industiy  and  agri- 
culture, and  this  must  always  be  a  serious  handicap 
when  competing  with  nations  who  enjoyed  such  assist- 
ance. Thirdly,  the  relations  between  capital  and 
labour  were  wrong,  and  greatly  affected  the  prosperity 
of  the  country.  The  wages  of  1914  were  too  low — too 
low  for  health,  for  happiness,  and  for  efficiency. 
Labour  demanded  an  increase,  and  he  thought  capital 
was  willing  to  meet  them  half-way.  But  capital  had 
also  claims  as  strong  and  as  just  as  those  of  labour. 
Capital  demanded  the'  abolition  of  the  system  of  restric- 
tion of  output,  without  which  no  increase  in  wages 
would  be  of  more  than  momentary  value  to  the  re- 
cipients. Restriction  of  output  was  the  weapon 
devised  by  labour  as  a  precaution  against  the  tendency 
'of  capital  to  sweating.  It  had  been  an  effective  weapon, 
but  it  was  ten-ible  to  think  how  costlv  it  had  been  to 
the  country  in  loss  of  production.  The  future  pros- 
perity of  this  countiy  appeared  to  him  to  depend  on 
capital  agreeing  to  raise  the  wages  of  1914,  and  in 
guaranteeing  to  pav  at  full  rates  for  all  further  increa.se 
in  production;  and  on  labour,  in  return,  throvi-ing  up 
all  restrictive  methods.  The  only  restriction  that 
should  be  imposed  should  be  one  imposed  bv  the  State 
to  restrict  the  number  of  hours  that  a  worker  should 
put  in  per  dav  or  per  week.  To  bring  this  about  would 
mean  a  considerable  reaiTangement  of  ideas  on  both 
sides,  but  he  hoped  it  would  be  possible  to  arrange 
some  sort,  of  conference  where  labour  and  capital  might 
frankly  discuss  things  and  arrive  at  some  scheme  to 
overcome  difficulties,  a  scheme  that  might  subsequently 
be  made  law  bv  Parliament. 


"  Notes  ov  Foeeign  Exchange  .\xd  a  Glossaey 
OF  Financial  Terms." — This  work,  by  Mr.  E.  L. 
Stewart  Patterson,  is  replete  with  practical  informa- 
tion on  the  subject  covered  by  the  title.  Full  parti- 
culars are  given  of  the  moneys  of  all  countries  and 
formulae  provided  for  the  readiest  means  of  expressing 
the  currency  of  one  country  in  that  of  another.  Many 
historical  data  of  consequence  are  referred  to,  and 
the  glossary  of  terms  and  the  table  appendices  are 
highly  informative.  Points  on  which  historical  infor- 
mation is  essential  are  brought  up  to  as  recent  a  date 
as  the  end  of  1915.  (London:  Effingham  Wilson.) 
Price  12s.  6(2. 

Many  useful  statistical  tables  regarding  income  tax 
have  seen  the  light  of  day  in  recent  mo'nths,  and  a 
further  addition  is  made  this  week  by  Messrs.  Edwards 
and  Smith,  of  1  Drapers'  Gardens,  E.G.,  who  have 
pubhshed  a  table  showing  the  amounts  payable  as 
income  tax  at  the  rate  of  7s.  in  the  £  on  sums  ranging 
from  Is.  to  .£100,000.  This  must  not  be  taken  as  an 
mtelligent  anticipation  on  the  part  of  the  publishers  of 
an  eariy  increase  in  the  rate  of  tax,  but  as  an  aid  to 
those  investors  who  held  aloof  from  the  Treasury's 
mobilisation  scheme,  and  whose  dividends  upon  un- 
deposited  securities  therefore  are  subject  to  a  tax  of 
7s.  in  the  &.  The  price  of  the  table  printed  on  curd- 
board  is  6d. 
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AMERICAN  COTTON. 

Liverpool  :  Thursday. 
Since  our  last  report  winter  deliveries  of  American 
cotton,  under  the  weight  of  some  very  considerable 
realising  selling,  declined  to  a  point  or  two  under 
9d.  per  lb. ;  but  as  prices  fell  sellers  of  actual  cotton 
in  America  withdi^ew,  and  in  consequence  the  reduced 
offerings  brougPTt  about  a  recovery  in  values.  Both 
English  spinners  and  Continental  houses  bought 
extensively,  and  the  market  rapidly  recovered,  the 
closing  rates  to-night  showing  about  15  points  advance 
for  the  fortnight. 

A  large  business  both  on  the  spot  and  in  futures 
has  been  trafisacted,  and  it  is  evident  that  the  present 
high  range  of  values  is  not  hindering  trade.  The 
general  tone  is  less  feverish,  but  we  are  still  subject 
to  sudden  and  .violent  fluctuations.  So  far  as  we  can 
judge,  prices  appear  to  be  steadying  somewhere  round 
about  9hd.  for  winter  months.  At  this  price  America, 
at  present,  is  willing  to  sell,  and  the  resulting  hedge 
selling  here  by  importers  against  their  purchases  in 
America  tends  to  check  for  the  time  being  a  further 
upward  movement.  Whenever  this  selling  stops 
prices  begin  to  harden,  so  that  we  may  say  that  for 
the  immediate  future  the  course,  of  our  market  will 
be  determined  mainly  by  the  willingness  or  other- 
wise of  the  American  planter  to  dispose  of  his  holdings. 

Ws  regret  that  we  are  unable  to  report  any 
improvement  in  the  crop  outlook.  In  fact,  from  the 
cable  information  to  hand  we  fear  that  the  next 
Washington  Bureau  report  will  show  a  further 
deterioration  in  the  crop  position.  News  from 
Alabama,  Mississippi  and  parts  of  Georgia  is  particu- 
larly-serious,  and  the  only  hope  for  anything  like  .an 
adequate  yield  this  season  is  that  Texas  may  come 
to  the  i-escue.  There  is  a  considerable  divergence  of 
views  as  to  the  probable  size  of  the  crop.  Some 
authorities  have  ventured  to  put  forward  a  guess  of 
14,000,000  bales,  including  linters.  This  appears  to 
us  to  be  a  too  sanguine  estimate,  and  we  think  tlmt 
ideas  of  about  13,000.000  bales  will  prove  nearer  the 
mark.  The  latest  official  Amei'ican  returns  confirm 
our  prediction  of  a  large  increase  in  the  United  States 
consumption.  For  .\ugust  the  American  mills  \vA\e 
consumed  559,000  bales  cotton  and  68,000  Hnters, 
a  total  of  627,000  'bales  in  all,  against  a  total  of 
627,000  bales  in  July  and  464,000  bales  in  August 
1915. 

Quite  a  good  business  is  being  done  on  the  spot  and 
for  forward  deliveries  with  spinners,  and  spinneis' 
purchases  and  "  callings  "  have  been  one  of  the  cliicf 
supports  of  the  market.  We  understand  the  Govern- 
ment has  placed  some  very  extensive  cloth  orders  in 
Manchester,  and  that  the  Indian  demand  has  revived 
also.  Spinners  are  now  working  at  a  handsomo 
margin  of  profit,  and  for  some  time  to  come  we  think 
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the  market  may  count  uu  ;i,  steady  and  persistent 
demand  for  cotton  from  the  trade. 

One  of  the  chief  difficulties  in  accumulating  a  stock 
of  cotton  in  Liverpool  is  the  heavy  expenses  incurred 
in  holding  cotton,  to  say  nothing  of  the  loss  involved 
in  carrying  into  ^discounts  ahead.  With  prices 
between  9d.  and  10a.,  dear  money,  insurance,  and 
other  charges  correspondingly  high,  it  is  obvious  that 
veiy  heavy  losses  must  be  faced  if  cotton  does  not 
obtain  a  prompt  sale.  The  readjustment  of  the  rela- 
tive positions  of  near  and  distant  futures,  which  has 
been  a  noteworthy  feature  in  future  trading  the  last 
few  days,  will  tend  to  overcome  this  difficulty.  A 
fortnight  ago  September  was  quoted  nine  points  over 
January-February;  to-night  September  is  quoted  level 
with  January-February.  It  is  to  be  hoped  that  before 
long  something  like  a  carrying  premium  will  be  shown 
on  the  future  board.  If  this  is  realised  the  selling 
basis  of  spot  cotton  will  steady,  and  importers  will  be 
able  to  replenish  our  stocks,  and  so  relieve  the  anxiety 
we  all  feel  about  our  supplies  for  the  remainder  of  the 
season. 

Despite  the  terms  of  the  5 'J';!,  bonus  conceded  last 
November,  a  further  demand  on  the  part  of  the  repre- 
sentatives of  the  weavers  for  another  increase  in  wages 
has  been  a  feature  of  the  week. 


THE  RENEWED  RISE  IN  COPPER. 

Events  in  copper  circles  within  the  last  few  weeks 
have  once  again  aroused  much  interest.  The  position 
of  the  metal  is  stronger  than  it  was  a  few  months  ago, 
when  there  was  a  lull  in  the  demand  and  some 
accumulation  of  stocks.  For  a  time  certain  American- 
consumers  were  inclined  .to  resell  copper  on  the  weaker 
appearance  of  the  market.  There  has,  however,  been 
a  marked  revival  of  demand  latelj',  and  the  resulting 
improvement  in  market  conchtions  is  indicated  by  the 
following  record  of  prices  :  — 


Lowest 
in  July 


Standard  copper,  cash 

Electrolytii;  fnuddle  official  price) 


Sept.  19 
£  s. 
115  10 
135  10 


The  recevery  from  the  lowest  recorded  in  July  in 
the  case  of  standard  copper  is  £27  IO5.,  and  in  electro- 
lytic £14  10s.  a  ton,  while  the  figures  current  on 
September  19  were  still  a  long  way  below  the  extreme 
highest  reached  this  year.  No  special  significance 
need  be  attached  to  the  fact  that  the  current  price  of 
standard  copper  is  still  comparatively  low,  for  move- 
ments in  this  description  are  very  uncertain  and  of  no 
particular  importance  in  the  absence  of  nomial  trading 
facilities,  or  owing  to  the  prohibition  of  speculative 
dealings  under  the  Defence  of  the  Eealm  Act.  As 
a  matter  of  fact,  business  in  warrant  eopper  has  been 
lately  almost  entirely  confined  to  the  completion  of 
outstanding  contracts,  and  it  is  suggested  that  home 
producers  of  rough  copper  will  now  only  sell  to  con- 
sumers direct,  so  that  offerings  in  the  shape  of  war- 
rants are  likely  to  be  more  restricted  than  ever.  This 
may  possibly  tend  to  accentuate  a  further  advance  in 
warrant  prices  should  the  recrudescence  of  scarcity  in 
American  fine  copper  become  acute  over  the  remainder 
of  this  year. 

The  fresh  buying  movement  initiated  some  weeks 
ago  was  undoubtedly  quickened  by  the  action  of  leading 
American  manufacturers  in  covering  themselves 
largely  over  the  remainder  of  this  year,  partly  in  con- 
nection with  the  further  extensive  orders  placed  for 
munitions  by  the  Allies.  It  is  estimated  that  the 
American  meltings,  which  have  been  probably  on  the 
increase  again  recently,  are  now  proceeding  at  the 
rate  of  well  over  50,000  tons  a  month,  so  that  while 
the  current  refinery  production  -is  variously  placed  at 
from  85,000  tons  to  90,000  tons  a  month,  'the  surplus 
available  for  export  would  only  be  about  equal  to 
actual  European  requirements.     The  figures  below  of 


the  United  States  monthly  shipments  for  recent  years 
to  August  191(j  afford  an  idea  of  the  changed  condi- 
tions brought  about  by  the  War:  — 


Month 
January     . 
February   . 
Mnrcli 
April 
May... 
June 
July 

August  .J 
September . 
October 
November  ., 
December  ., 
Total      .. 


1916 
Tons 
23,t63 

1915 
Tons 
26,193 

1914 
Tons 
36,013 

1913 
T.iiis 
26,026 

20,648 

15,583 

34,634 

26,792 

26,321 

30,148 

46,504 

42,428 

21.65* 

18.733 

35,079 

33,274 

16,062 

28,889 

32,077 

38,601 

39,69S 

16,976 

35,182 

28,015 

35,C66 

17,708 

34,145 

29,596 

32,160 

17,551 

16  609 

35,072 

— 

U-877 

19,402 

34,356 

— 

24,037 

23.514 

29,239 

— 

23,168 

24,999 

29,768 

- 

42,426 

22,166 

30,653 

276,344         360,229         382,810 


The  figures  show  there  was  a  heavy  falling  off  in 
the  shipments  in  the  first  month  (August  1914)  of 
the  War,  owing  to  the  cutting  off  of  supplies  to  the 
Central  Powers,  although  the  deficit  for  the  whole  of 
that  year  was  only  about  22,000  tons  against  the  pre- 
vious year.  The  movement  of  supplies  during  1915 
was  most  irregular,  due  partly  to  shipping  difficul- 
ties, the  aggregate  of  the  year,  at  some  276,000  tons, 
marking  a  set-back  of  84,000  tons  against  1914 ;  but 
this  year's  returns  to  the  end  of  August  total  215,169 
tons — about  42,500  tons  over  the  same  period  last 
year.  It  will  be  noted  the  quantities  shipped  during 
June  and  July  last  were  materially  larger  than  for  the 
same  months  in  1914,  just  prior  to  the  War,  while  the 
returns  for  the  last  three  months  represent  as  much  as 
106,822  tons,  or  a  monthly  average  of  about  35,600 
tons.  The'  latter  figures  would  indicate  that  the  full 
pressure  of  munition  requirements  has  now  really 
begun  to  be  experienced,  which,  alongside  of  the  huge 
.American  consumption,  has  obviously  enough  placed 
the  American  copper  magnates  in  an  absolutely  inde- 
pendent position.  A  careful  survey  of  the  American 
position  tends  to  confirm  the  views  expressed  by  a 
fairly  reliable  American  Press  authority  on  copper, 
that  the  market  is  once  again  becoming  badly  depleted, 
while  producers  assert  that  the  bulk  of  the  supplies 
available  at  the  refineries  represent  metal  already  sold 
and  awaiting  disposal  against  current  contracts.  There 
is,  in  fact,  reason  for  believing  that  the  execution  of 
orders  is  at  present  somewhat  hampered  by  the  set- 
back in  the  refinery  output  during  the  abnormally  hot 
weather  in  July  and  August,  although  operations  are 
now  probably  again  proceeding  on  a  full  scale,  so  that 
there  should  be  quite  enough  copper  to  meet  all  needs. 
The  amount  of  business  now  going  through 
dealers  is  comparatively  small,  for  buying  for  special 
needs  has  been  largely  centralised,  so  that  individual 
competition  for  big  quantities  is  to  some  extent 
avoided.  European  producers,  as  well  as  those  in 
.\ustralia  and  Japan,  have  heen  given  of  late  plenty 
of  opportunities  to  share  in  the  big  requirements, 
and  they  are  already,  with  hardly  any  exception,  well 
sold,  up  for  months  to  come  in  connection  with  the 
considerable  orders  released.  Copper  is  now  reaching 
Europe  very  freely,  but  unsold  metal  is  in  limited 
supply  for  anything  like  near  delivery  or  shipment. 

There  is  not  much  doubt  that  Transatlantic  pro- 
ducers have  only  a  moderate  tonnage  to  spare  over 
the  next  few  months,  so  that  the  possibility  of  a  sharp 
set-hack  in  prices  this  side  of  Christmas  is  considered 
rather  remote,  even  given  a  lull  in  the  demand. 


Ti-iE  Yokohama  Specie  Bank  announces  the  pur- 
chase on  behalf  of  the  Imperial  Japanese  Government 
of  a  further  £500,000  of  4^%  Sterlins  bonds, 
£125,000  of  the  First  Series  and  £375,000  of  the 
Second  Series.  The  numbers  of  the  honds  now  to 
be  paid  of!  are  given  in  our  advertisement  columns. 
During  the  past  three  weeks  the  Japanese  Government 
has  purchased  £1,000,000  of  these  bonds. 
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NORFOLK  AND  WESTERN  RAILWAY. 


TWENTIETH   ANNUAL   REPORT— FOR   THE    YEAR   TO   JUNE   30,    1916. 


lioanohc,    T'n.,   Avqitxt   30.    1916. 
To  the  Stockholders   of  the    Norfolh  <f-   Western   Railway 
Company  : 
Tour   Board    of   Directors   submits    the   following    report 
for  the   year  ending   .Tune  30.    1916  : — 

MOEAGE  OF  ROAD  AND  TRACK  IN  OPERATION. 

Jun«30.  1916.    June  30.  1915     Inc. 
MilPB.  MilM.       MUes. 

1.54298  1,642.98 

Milps.  Mile". 

3,1  tra-:k     1S7.28  90.?6 

401.75  396.27 

529.03 486  63 


Uain  line 

Branched — 

Operated  as  fieci 
Other  branches 


Total  miles  

Operated  under  trackage  riglits., 

Total  miles  of  road  in  op( 

Second  trnck  

Third  track 

Sidings  and  yard  tracks 


2,029.61 
13.98 

2,043  59 

524.32 

3.46 

1,254.60 


42.40 
42.40 


Total  miles  of  .ill  tracks  in  operation     3,950  52  3.825  86      124.66 


Average*  miles  of  road  operated  ... 
Average  miles  of  track  operated  .. 


...  2.059.17 
...  3,866.72 


is  as  follows  t — 


Miles. 
1.86 
1.81 
4.01 


The  increase  in  miles  of  road  in  operat 
Branches — 

Alma  Branch  Kxtensinn  

Wirlemonth  B'*aiich  Extension  

Jaf'ohs  Fork  Branch       .  „_ 

Onciimher  Branch  to  .Jacob  Fork  Branch l''" 

Barkev.lle  to  Pamplin  Low  Grade  Connecting  Line  (operated  as  second 

track) •^^ 

45.88 
Deduct — 

Poplar  nreck  Branch  (conveyed  to  Tug  River  and  Kentucky  Bail- 

road  Oompanv)  1.93 

Freehnrn  Branch  (conveyed  to  Tug  River  and  Kentnoky  Railroad 
Company)        1=5 


Net  increase 


INCOME  STATEMENT. 

1915-16.  1914-15. 

Raitwat)  Operating  Income —  $  $ 

Rail  Operations— Reva. : 


$ 


Freight 


.49.559,139  91  36,561.549  91  ■1-13,00^  591  00  36.59 

.5,796,582  91  4,739,53108  -H,057,0»4  83  22,TO 

.     399  034  81  3BS.8^1  67  -^      10,173  14  2.62 

,.     62?,66S  06  540.059  90  +     83.568  16  15.47 

..     3^6.300  79  264.260  80  -l-     41 039  99  16.53 


Mall 

Bxpress        

All  0th  ?r  transportati 

Total  Transportation  revs.  56.683.716  48    42,483.310  36+14,200,403  12    33.43 
Rev.  from  operations  other 
than  transportation  ...     620.869  84         503.733  41     +    117,138  43    23.25 


Total  operating 


,.57,304,586  32    42,987.043  77  -1-14,317,542  65    3331 


RaU  Opers.— Expenses— 

Maint.  of  Way  &  Strnoturcs  6,671,329  26  6,733,074  23  -1-    833,256  02  14.52 

Maint.  of  Equipment           ...lO.OW.'e?  16  8.311.419  27  -1-1,704,843  89  20  44 

Traffic 70^054  81  699,827  30  -H       3,227  51  .46 

Transportation          14.136.11?  49  12,521.665  44  +1,613,447  06  12.89 

Miscellaneous  Operations    ...    106,403  00  109.467  52  -       2.984  52  273 

General 891,631  06  836,606  72  +      56,02)  34  6.58 

Traniporta'ioti    for     Iiiveat- 

menl~Cr 272.527  82  415,245  13  -  142.717  31  34,37 


Total  oper.  expenses 


.,32,181.345  95    27,831.815  35    +4.319,630  60    15  63 


61.66% 


64.74  % 


3.68  %  — 


Net  Revenue  from  Rail  Opers.2M25,240  37  15,155228  42  +9,968,01195  85.77 

Bailwav  Tax  Accrnala     .,.,2.065  000  00  1,878  000  00  +    187.000  00  9.96 

nncolleotible  Railway  Revs.        3.454  11  '.766  01  +       ],P8<!  10  95  69 

Railway  Operating  Income    23,054,786  26  13,275  462  41  +9,779,323  86  73.66 


Add—Non.-Oper.  Income — 
Hire    of    Freight    Oars— 

Credit  Balnnce                ..1,011.977  70  l,100.l'0'<  70 

Rent  of  Other  Fqnipmonl       110,620  13  t-8.943  86 

MlBCcllaneouE  Rents          ...        PVPa^g?  77,66^16 

DIv.  and  Int.  income        ...     676,842  49  761.410  F9 

Miscellaneous  income       ...     239  493  58  25,411  93 

Total  Non-Oper.  Inoomo  ...  2.126,577  73  2,043,253  39 

25,181,363  99  15,318,695  80 


Orofls  Income 

Dediielioni fr-m  flroj-  /tic- 
Rent  of  Ti'qnipment  other 

than  Freight  OaM 
Miscellaneous  Rents 
SonarHtely  oper.  properties 

Interest     rledm  tionfl       for 
Fun^'od  Debt : 

Mortgage  bonds     

Oonvprtlb'e  bonds   .. 
Bqulpment  ''b'lgiitlons    ,. 

Mtscellaneoas  deductions    .. 

Total    


61.595  11 

128.143  62 

2,640  84 


49.540  73 

108,636  01 

61  77 


-  88,876  00  8  07 
+  21.676  27  24  37 
+  9980  67  12.85 

-  73.f-6^  20  9  80 
+  214,081  60  842  44 

+  83,344  34  4.08 

+  9,862,668  19  64.38 

+  liJ^Z  38  2a..33 

+  19,517  61  17  96 

+  1,979  07  299.06 


6.766  60  .16 

299.613  17  50.04 

80,509  73  16-60 

763  82  7  9» 


4,657,305  42  4,908,790  94    -   351,485  62      7.'6 

Net  Income           20.624.^68  57  10,4''9.9C4  86  +10,214,153  71    98.12 

Blvi.  on  Adjust.  Prcf.  Stock      919,672  00  919,671  00    +             1  CO      — 

Inc.  Balance  transferred  to 

Proflt  and  Loss      19,704,385  67  9,490,233  88+10,214,152  71107.83 


PROnT  AND  LOSS  STATEMENT. 

Credits — 

Balance  Julvl         

Credit     balance     from    Income 

Account  for  the  year 
Adinstm>-nt  of    Ledger  Value  of 

Equipment  ..  

Delayed  Income  Credits     

Repayment  by  Pocahontas  Coal  i& 

0  ke    Company    advances     foi 

Mort-ja  ,e  Bond  interest 
Misoellaueous  Ortdits       

Total  credits 

Charges— 

Dividend  Appropriations  of  Sur- 
plus (C  ..nm  m  s'ook) 

Surplus  appropriated  for  Invest- 
ment in  Physical  Property 

Loss  on  Retired  Ro^d  and  Equip- 

Miscellaneous  Debits         


19  6  16 
14,384,134  09 

1914-15- 
12.6-5,090  91 

^Inc.  or  Deo.~, 
+  1,819  043  38 

19,704,586  57 

9,490,233  86 

+  10,2  4.162  71 

103,353  38 

386.166  97 

+  106  363  68 
-  386,165  97 

40,000  00 
185,M6  60 

16,573  34 
22,457,064  08 

+  40  000  00 
+   169.8 '3  16 

34,420320  54 

+  11,953,256  48 

8,312,964  00 

6,476,622  00 

+  1,836,342  00 

9,053,278  46 

1,534,095  48 

+  7  519,182  93 

29.818  64 
33,507  12 

47  596  66 
14,616  86 

17.777  01 
+   18  S90  26 

Total  charges  ... 
Credit  balance  June  30 


17,429,568  ?2      8.072,929  99    -(-9  3.66,-38  23 
,  16,990,752  32    14,384,134  03     +  2,606,618  23 


The  dividends  were  as  follows  :- 

Stock  of  Va 

No.     Payable                Record  Oen 

AdiiLstment  Preferred  Stock  — 

49  Nov.  19.1915        Oc    30.  1915    1 

50  Feb.  19,  1916        Jan  31,  19  6  ..                1 

61     Mhv  19,  1916        Apr  2<,  1916     1 

52    Aug.  19,1916        July  ol, 1913 1 


Common  Stock — 

41  Sent.  18,  1916 

42  Dec.  18.  1916 
45  Mar.  18,  1916 
44  June  19, 1916 
Extra 


Aug.31.1915 
Nov  30.  1915 
F-b.  29,  lulS 
M»y  31,  1916 


Outstanding  Amount  of 

Stock  Dividend 

$  i 

22.991,800  229,918  00 

22  <91  800  22-1,918  00 

22,99  ,800  22'<,')I8  00 

Z2,99Lt00  229  918  00 


9 1 9,672  00 

1.631,661  ro 
1677.156  00 
1.70a-4^  01 
2,018,03?  00 
1,  i70,  04  00 

8,237,099  00 


108.777.400 
111.810.100 
113.*l6.400 
117  030,400 
117*30,400 


8,312,964  00 
Q^PITAL  STOCK. 

The  amounts  of  Adjustment  l-'referred  and  Common 
capital  stock  authorised  and  issued  are  now  as  follows  -. — 

/ Issned. , 

Authorised.      P«r  Value,        Pharea. 

Adjustment  Preferred  stock  J(23,00n,000     J23,C<\J.i'03       250,000 

Common  Btooc 15u,000,000      11  ,2C9,0O     U82.O90 

Total  June  30, 1916 
,      Total  June  30,  19.5 

Increase  (all  Common  stock)         —  $10  053.000       iai,530 

The  additional  100,530  shares  of  Common  stock  outstand- 
ing were  issued  in  exchange  for  $10,053,000  Convertible 
bonds  surrendered    for  conversion,    as   follows  : — 

$1,638,000  Convertible  10.25  Year  4"/:  Gold  Bonds  of  1907. 

$319,000  Convertible  10-20  Year  4°/  Gold  Bonds  of  1912. 

$8,096,000  Convertible  10-25  Year  4^7-  Gold  Bonds  of  1913. 

There  are  in  the  Treasury  82  .shares  ($8,200)  of  Adjust- 
ment Preferred  Ktor-k  and  16  shares  ($1,600)  of  Common  stock. 

Of  the  $31,791,000  authorised  but  unissued  Common  stock, 
$5,013,000  is  reserved  for  the  conversion  at  par  of  the  out- 
standing Convertible  bonds. 

FUNDED  DEBT. 

The  aggregate  funded  debt  outstanding  is  as  follows  : — 
June  ,30,  1916.    Jnn-  30.  1916.       Dec. 

Mortgaire  bonds $85.?5i,6'0      $83,276,500         t'OOnO 

Convertibl"  bonds 5,0  3,000  15,06'=iOO      10063000 

Equipment  trust  obligations     9,000,100         11.1' 0  000       2,100000 

$97,269,500      $109,442,600   $12,173,000 

The  decrease  in  the  amount  of  Mortgage  bonds  outetand- 
ing  is  due  to  the  retirement  by  purchase  of  $20,000  Norfolk 
and  Western  Railroad  Company's  General  Mortgage  bonds, 
the  par  of  which  was  paid  by  the  trustee  of  that  mortgage 
out  of  the  proceeds  of  the  sale  of  the  Company's  Maple  Shade 
Inn  property  at  Pulaski,  'Va.,  the  premium  on  the  bonds 
being  paid  by  your  Company  and  charged  off.  The  pur- 
chase price  of  this  property  was  $27,000,  and  .$7,000  of  the 
bonds  were  purchased  and  retired  in  the  fiscal  year  ending 
June  30,   1915,  as  noted  in  the  previous  annual  report. 

The  deci-ease  of  $10,053,000  in  the  amount  of  Convertible 
bonds  outstanding  is  due  to  the  conversion  into  Common 
stock  of  $10,053,000  of  Convertible  bonds  as  described  above 
under  the  head  of  "  Capital  Stock." 

The  decrease  of  $2,100,000  in  the  amount  of  equipment 
trust  obligations  results  from  the  p.ayment  of  matured  Kqudp- 
ment  Trust  certificates. 

The  following  bonds  are  held  in  the  Treasury  : — 

$59,000  Norfolk  and  Western  R.R.  Company's  General 
Mortg.i-tre  tX    bonds. 

$50,000  Norfolk  .and  Western  R.R.  Company's  Improve- 
ment and  Extension   Mortgage  6%    bonds. 

$17,000  Columbus  Connecting  and  Terminal  Railroad  Com- 
pany's First  Mortgage  5%   bonds. 
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$15,000  First  Consolidated  Mortgage  4°/;   bonds. 

$269,000  Convertible  10-20  Year  4%  Gold  Bonds  of  1912. 

$1,213,000  Convertible  10-25  Year  4*%  Gold  bonds  of  1913. 

The  final  p.nyments  liave  been  made  under  the  Company's 
Equipment  Trusts  series  "  D,"  series  "  E,"  series  "  F," 
series  "  G,"  series  "  H,"  and  series  "J."  and  bills  of  sale 
have  been  executed  by  the  Commercial  Trust  Company, 
Trustee,  conveying  to  your  Company  the  following  equipment 
forming  the  security  under  said  Equipment  Trusts  :  5  passen- 
ger locomotives,  92  freight  locomotives,  500  steel  coke  cars, 
1,790  hopper  coal  cars,  1,000  drop-bottom  gondola  cars,  1,500 
eteel  frame  box  cars,  the  original  cost  of  which  was 
$6,204,966.07. 

Reference  was  made  in  the  preceding  annual  report  to  the 
cancellation  and  surrender  of  certain  old  divi.Monal  lien 
bonds,  and  to  the  execution  of  a  release  by  the  trustee  of  the 
Norfolk  and  Petersburg  mortgage.  It  was  found  necessary 
to  petition  the  courts  for  the  appointment  of  new  trustees 
under  the  Virginia  and  Tennessee  Railroad  Company's 
Enlarged  mortgage,  the  Virginia  and  Tennessee  Railroad 
Company's  Fourth  mortgage,  and  the  Sonthside  Railroad 
Company's  Confiolidated  mortgage.  These  trustees  have  now 
been  appointed,  and  releases  for  the  mortgages  in  question 
are  in  preparation. 

ROAD   AND   EQUIPMENT. 

The  total  additions  to  cost  of  road  and  equipment  during 
the  year,  shown  in  detail  on  page  22  of  Pamphlet  Report, 
wPTp".$7.373.726,31. 


Frorn  thp  c'mimpnoenipnt  nf  operatiors,  October  1,  1896.  to 
Ja-e  '0  19  6.  the  "-hnrge?  to  vonr  Oomnany's  Prope'tv 
Acc-nunt=  for  Ir.-s-wtmo'-  in  mad  a"d  ponirmpnt  lucre  sed    |131,023.230  47 

Of  wtiich  the  sum  n  S26,07'.38^.92  wag  provMp-  by  appropria- 
tions from  SiirpTu,  Ipo  mo  since  Tiv  e  30,1907. 

There  v^'^c  al=o  d-  ect  chor-^pfl  ro  income  for  additions  and 
betterments  before  Jane  30,  1907,  assregating 15,473  62116 

Total  road  and  eqaipment  expenditures     $146,496,76163 

Of  these  expenditures,  your  Company  provided  out  of 
surplus,  as  shown  above,  the  sum  of  !''41.545.902.08. 

The  double-track  work  reported  in  the  preceding  annual 
report  a-s  in  proeress  has  been  completed,  also  1.71  miles  of 
new  double-track  work  between  Walton,  Va.,  and  Pearis- 
burg,  Va. 

Double  tracking  is  now  in  progress  between  Walton  and 
Pearisburg,  Va.,  in  sections  totalling  12.59  miles,  and  between 
Alnwick  and  .Toe,  W.  Va.,  2.22  miles,  which  will  be  completed 
about  May  1917.  There  will  then  be  in  operation  between 
Lamberts  Point  and  Columbus  704  02  miles  of  double-track 
main  line  (including  as  second  track  the  low-grade  lines  around 
P>^-et=bTirg,  Va.,  and  Lynchburg.  Va.,  the  Burkeville  to 
PaiT>Ti'''n  low-grade  connecting  line  and  the  Big  Sandy  line) 
g-nd  3.31  milos  of  sino-l"  track.  The  sinele  trp'^k  is  at  Pepper 
Tunnel  on  R.adford  Division,  .90  mile:  at  E'khorn  Tunnel 
on  Pocahontas  Division,  .70  mile  :  and  at  Columbus,  1.71 
miles.  The  latter  and  the  parallel  track  of  the  Cleveland. 
AVmn,  and  Columbus  Railway  are  operated  jointly  by  the 
two  Companies   as  double  track. 

The  new  equipment  received  during  the  year  was  as 
follows  : — 

1  Dapsenper  locomot've  fsteatn). 
30  ^eieht  looom'-tivB  CBtedm). 

4  frriffbt  locomoTivpo  ("ole'tr'c). 
10n11-8t*.l  r«==pri?er  csrp. 
1?  aU  pt^p]  boppflffp  and  esprecs  cars. 

2  Bll-8t«>l  trail  oars. 

yn  aU-afeel  flat  bottom  eondola  cars.  IPCrc^  pnands  capacity. 
300  a'I-<:teel  drop-ho't-oir  gondola  cars,  116,000  poonds  capacity. 
4?  ptee'  nndprframe  cab  n  cars. 
60allst«l  air  diimn  cars. 
1  pttam  derrick  car. 
1  locomotive  crane. 
8  main'epatice  of  way  Btt  cars  (bnilt  witb  ppcond-bapd  material). 

1  antomobije  ambnlance  fom-ttpd  fr^m  rrevionp  anr  Dal  reports). 

2  aotomobile  trncks  (1  omitted  from  previous  annaal  reports). 

Of  the  new  equipment,  1  passenger  locomotive,  371  all- 
steel  flat-bottom  gondola  cars,  42  steel  underframe  cabin  cars, 
and  8  maintenance  of  way  flat  cars  were  built  at  your  Roanoke 
shops. 

The  retirement  of  many  old  and  lisht  locomotives  and  the 
substitution  of  more  powerful  types  during  the  Inst  five  years 
resulted  m  a  Hocrease  during  that  period  of  28  locomotives 
(from  991  to  953).  or  2.82°/.  The  aggregate  tractive  power, 
however,  increased  ?4.13°/.  The  number  of  freight  cars 
increased  from  41.597  to  47  510,  or  14.21%,  and  their  aggre- 
gate capacity  increased   28.10%. 

ADDITIONS   AND   BETTERMENTS   TO    WAY   AND 
STRUCTURES. 

65.83  miles  of  main  track  were  relaid  with  100-pound  rails. 

31.29  miles  of  resawed  85-pound  rails  were  laid  :  6.43 
miles  on  Durham  district,  8.36  miles  on  Scioto  division, 
8.99  miles  on  City  Point  branch.  5  03  miles  on  Widemouth 
branch,  and  2.48  miles  on  Toms  Creek  branch. 

763.877  cubic  yards  of  stone  and  42.163  cubic  yards  of 
gravel  were  used  in  standard  balListing  of  main  line. 

Passenger  stations  and  freight  depots  were  built  or 
enlarged  at  Petersburg,  City  Point,  Hopewell.  Berryville, 
la'and  Ford,  Cloverdale.  Lennig.  Pula.ski.  Wytheville.  and 
Bristol,  Va.,  North  Fork,  War,  Excelsior.  West  ViWan.  Gary, 
Berwind.   and  Chattaroy,   W.  Va..  and  McDermott,   Ohio. 

Engine  erect'ng  shop  at  Roanoke,  Va.,  was  enlarged,  and 
engine  house  at  Winston-Salem,   N.C.,  extended. 

The  power  house  at  Crewe.  Va. ,  was  enlarged,  and  boiler 
honsea  were  erected  at  Auville,  Vivian,  and  Kenova,  W.  Va. 


Signal  towers  were  erected  at  City  Point  Junction,  Jack, 
Burkeville,  and  Pamplin,  Va. 

Automatic  signals  were  installed  between  Ford,  Va.,  and 
Poe,  Va.  ;  Burkeville,  Va.,  and  Elam,  Va.  ;  and  between 
Burkeville,  Va.,  and  Pamplin,  Va.,  on  the  low-grade  con- 
necting line,  and  between  Pepper,  Va.,  and  Belspring,  Va., 
making  119.4  miles  of  single  track  and  527.5  miles  of  double 
track  equipped  with  automatic  signals. 

Interlocking  plants  were  installed  at  City  Poipt  Junction, 
Va..  and  laeger,  W.  Va. 

The  yards  at  Lamberts  Point,  Broadway,  on  City  Point 
branch,  and  Crewe,  Va.,  and  at  Portsmouth,  Ohio,  were 
enlarged. 

38.47  miles  of  fencing  were  erected. 

528  feet  of  wooden  trestle  and  13  feet  of  iron  bridges  were 
replaced  by  masonry  and  fill. 

100  feet  of  wooden  trestle  were  replaced  by  fit  iron  bridges, 
and  75  feet  of  light  iron  bridges  were  replaced  by  fit  iron 
bridges,  doubled  with  concrete  rail  deck ;  264  feet  of  light 
iron  bridges  were  replaced  by  new  steel  structures. 

16   highway   grade    crossings    were    eliminated ;   three   by 
undergrade    crossings    of    masonry,     six    by    overhead      steel 
bridges,  and  seven  by  change  of  county  road. 
MAINTENANCE   EXPENDTTURES. 

The  expenses  for  maintenance  of  way  and  structures  and 
comparison  with  the  preceding  year  are  as  follows  : — 

, — Inc.  or  Dec — » 
1915-16.  1914 15.  % 

Total  expenses       $6,571,329  25     $5,738,074  23    -1-  8833,255  02    14.52 

Average  per  mile  of  road 

ope-atcd 3,191  25  2,810  03    +  381  16    13.66 

Avprage  per  mile  of  tract 
operated   % 1,699  46  1,513  01    +  1S6  45    12.32 

The  expenses  of  maintenance  of  equipment  and  compari- 
son with  the  preceding  year  are  as  follows  : — 

1916-16.  1914-15.  Inc.  or  Dec.      % 
Total  maintenance  of  eqaip- 
mentexpenaes     ..         ,. J  10,046,263  16     J8,341,419  27  -1-81,704,843  89      20.4 
In  which  are  inoloded  : 
Steam  locomotives:  Repairs, 
retirements  and  deprecia- 
tion             .                     .    3,917.779  40      3,107,3'»  09    +    810.394  31      26.1 
Aver,  per  locomotive    ..          3,892  16             2,855  18    +       1,036  98      36.3 
Aver,  per  100  miles  ran              15  04                  13  36    H-  168      12.6 
Elect'ic  locomotivps  Repairs, 
re-  irements  and  deprecia- 
tion                   106.711  47                      —  —        — 

Avpr.  per  locomotive ...  9,074  10  —  —       — 

Aver,  per  100  mile=  run  29  16  —  —        — 

Pass,  train  oars  ;      Repairs, 
retiremeatsand  deprecia- 
tion .       ...       444,383  40         368.507  86    +     76,875  64      20.6 

Aver,  per  pass,  car     ...  969  38  826  40    +  142  98      17.3 

Aver,  per  100  mile"  ran  169  153-1-  16      10.4 

Pr*t.  train  cars  :      Repairs, 
retirements  and  deprecia- 
tion... .  ...    4,797,284  54       4,339,385  65    -1-    457,398  89      10.6 

Aver,  per  freight  car  ..  101  80  90  75    -I-  10  75      11.3 

Aver.pp  100  miles  ran  82  90    -  8        8,9 

Work  Kqnipment ;  Rpp.>ir?, 

retirements    and    depre-  ^,     .«. « 

elation     130,843  29  63,945  78    -1-     66,897  51    104.6 

There  were  in  the  shops  undergoing  and  awaiting  repairs 
at  the  close  of  the  year  93  locomotives,  or  9.7%  (35  needing 
only  light  repairs),  22  passenger  cars,  or  4.7% ,  and  777  freight 
and   work-equipment  cars,  or  1.5%. 

TRAFFIC    AND    REVENUE   COMPARISONS. 

Comparison  of  traffic  and  revenue  figures  with  those  of  the 
preceding  year  shows  the  following  interesting  changes  : — 

increased  2,813.242  —  43.84 

dcoreafed  4  90  miles  14.34 

increased  $1,057,044  83  22.30 

decreased  0  017  cents  0  79 

increased  11,605,755  tons  35  42 

dpcreased  6,35  miles  2  33 

Revenue  from  ireieht  transportation  ...    increased  $13,008,590  03        -  35.59 

Averace  rate  per  ton  per  mile    increased  0  010  cents  244 

Average  tons  of  revtnue    freight   per  ,,,;=,.»  ii7i 

train  mile increased  115  51  tons  1373 

Shipments  of  coal  .'."."        .'..'        increased  6,991,593  tons  3001 

Shli  ments  of  coke increased  6J7.995  tons  7218 

Shipments  of  ore increased  662,647  toi  8  8913 

Shipments  of  pig  and  bloom  iron          ...    inneas 
Shipments  of  lumber         incieas< 

POCAHONTAS  COAL  AND  COKE  COMPANY. 

The  sinking  fund  provided  for  in  the  Pocahontas  Coal  and 
Coke  Company's  Purchase  Money  First  Mortgage  dated 
December  2,  1901,  amounted  for  the  calendar  year  1915  to 
.$283,155.35.  Through  this  and  other  sums  received  by  the 
trustee  under  the  terms  of  the  mortgage  bonds  aggregating 
$316  000  were  purchased  and  cancelled.  From  the  beginning 
of  the  operation  of  the  sinking  fund  in  1906  to  date  it  has 
received  from  royalties  on  coal  mined  the  sum  of 
$2,206,575.65.  and  from  sales  of  lands  the  sum  of  $134,716.22. 
a  total  of  $2,341,291.87,  by  means  of  which  there  have  been 
purchased  and  retired  bonds  to  the  aggregate  amount  of 
$2,593,000,  reducing  the  outstanding  bonds  to  $17,407,000 
and  leaving  a,  cash  balance  of  $101.32  in  the  sinking  funo. 

These  bonds,  known  as  Norfolk  and  Western-Pocahontas 
Joint  Bonds,  are  described  on  pages  25  and  oO  of  Pamphlet 
report,  and  are  a  joint  liability  of  the  Norfolk  and  Western 
Railway  Company  and  the  Pocahontas  Coal  and  Coke  Com- 
pany. The  accounting  classification  of  the  Interstate  Com- 
merce Cominission  requires  thera  to  appear  on  the  "Liabili- 
ties"  side  of   your   Company's   balance  sheet   as   a   "joint 


2s  amber  of  passengers      

Average  haul  of  passengers 

R  venue  f'oui  ra.s^enger  fares  ... 

Average  rate  per  pas=eager  per  mile 

Revenue  freight  carried 

Avprage  haul  of  freight  ... 
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liability,"  with  an  offsetting  entry  on  the  "  Assets  "  side  as 
a   "deferred  asset"    of   a   like  amount. 

The  consolidation  of  the  Company's  properties  through 
the  purchase  of  interior  tracts  and  exchanges  of  lands  with 
other  owners,  and  the  work  of  completing  titles,  surveying, 
monnmentin;;,  and  mapping  continue.  Your  Company  has 
not  be«n  called  upon  to  nuike  further  advances  for  these 
purposes,  but  fias  received  from  the  Pocahontas  Coal  and 
Cok«  Company  $65,000  on  account  of  advances  previously 
made. 

The  profit  and  loss  account  of  the  Pocahontas  Coal  and 
Coke  Company  for  the  year  ending  June  30,  1916,  showed  a 
surplus  of  $242,708.99  over  sinking  fund  and  funded  debt 
interest  requirements,  as  against  a  deficit  in  the  previous 
year  of  $15,789.76.     Payments  aggregating  $60,000  have  been 


made  on  account  of  indebtedness  incurred  in  previou?  years 
to  meet  fixed  charges,  and  further  payments  aggregating 
$120,000  will  be  made  during  July  1916." 

VIRGINIA-CAROUNA    RAILWAY    COMPANY, 

Activity  in  the  lumber  trade  increased  the  business  of  the 
Virginia-Carolina  Railway.  The  gross  income  for  the  year 
was  sufficient  to  pay  interest  upon  the  cost  of  construction  of 
the  North  Carolijia  extension,  which,  to  June  30,  1915,  was 
$1,320,000,  and  leave  a  surplus  above  all  fixed  charges. 

Your  Company's  control  of  this  property  was  completed  in 
June  1916  by  the  purchase  pf  the  minority  stock  interest. 
Your  Company  now  holds  the  entire  capital  stork  of  the 
Virginia-Carolina  Railway  Company;  $500,000,  except  $700 
held  by  the  directors. 
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INVESTMijVT.S  :— 
Investment  in  Road  and  Kquipment : — 

Bofld       

Equipment         

General  Expenditures...  

Deposits  in  lieu  of  Mortfraged  Property  Sold 
Miscellaneous  Physical  Property 
Investments  in  AJfliliated  Companies: — 

Stocks  

Bonds  

AxSvunces  

Other  Investn:ents : — 

Stocks  

BondB  

Notes      ...  


Time  Drafts  and  Deposits  

Loans  and  Bills  Receivable        

TratEc  and  Tar  Service  Balances  Receivable 

Net  Balances  Receivable  froTU  Agents  and  Oonductflre 

Miscellaneous  Accounts  Receivable       

Material  and  Supplies      

Interest  and  Dividends  Receivable       

Other  Current  Assets       


Total  Current  Assets  

DKPERRED    ASSETS:— 

W  orking  Fund  .Advances  

Norfolk  and  Western  Railway  Company 
Joint  Purchase  Money  Mortgage  Bonds" 


nd  Pocahontas  Coal   and  Coke  Company 


Total  Deferred  Assets 
UNADJl^STED    DEBITS  ;— 
Rents  and  Insurance  Premiums  Paid  in  Ad 

Other  Unadjusted  Debits  

Securities  Issued  or  Assumed — Unpledged  :■ 
Par  Values  nf  Holdings  at  Close  of  year 


Total  Unadjusted  Debits 


CAPITAL  STOCK  :— 
Adjustment  Preferred 
Held  in  Treasury 


LONG-TERM   DEBT: 

Mortgage  Bonds    ... 

Held  in  Treasury 


Bqnipment  Obligations 
Held  in  Treasury 


ODERENT  LIABILITIES:— 
Traffic  and  Car  Service  Balances  Payable 
AiJdited  .Accounts  and  Wages  Payable... 
Miscellaneous  Accounts  Payable 

Interest  Matured  Unpaid  

Dividends  Matured  Unpaid        

Funded  Debt  Slatured  Unp.-ud 

Unmatured  Dividends  Declai-ed 

Unmntared  Interest  Accrued     

Other  Current  Liabilities  


LIABILITIES. 


and   Pocahonta 
Note; 


Other  Deferred  l,i;iliilit,ics 
JOINT  LIAI'.ILITIKS:— 

Norfolk  and    Western  Ry.  f 

Money  Mortgage  Bonds  (^ 

tTNADJUSTEU    CKErilTS  :— 

Tax  Liability         

Prenijum  on  Funded  Debt 

Operating  Reserves  

Accrued  Depreciation — Road     ... 

Accrued  Depreciation — Equipment 

Other  Unadjusted  Credits 


Total  Unadjusted  Credits 

CORPORATE    SUUPMIS  :— 

Additions  to  Property  through  Income  and  Surplu 

Road      

Equipment       

Profit  and  Loss  Balance 


Cool  ind  Coke  to.  Joint   Purrhn 


Total  Corporate  Sun>lus 


$203,066,879  36 

60,327,302  27 

196,174  87 


$1,443,022  44 

364,073  M 

6,664,825  70 


$110  00 

13,889,680   91 
4,730  00 


$4,961,706  77 

2,000,000  00 

3,278  23 

1,436,612  06 

1,359,660  31 

674,622  96 

4,340,933  45 

128,937  68 

403  66 


$21,631  67 
17,407,000  00 


$22,991,800  00 
118,207,400  00 


183,117,500  00 
3,631,000  00 


$121,201  18 

3,125,394  99 

279,440  31 

709,507  50 

9,962  60 

6,000  00 

220,918  00 

860,736  00 

31,880  14 


l,732,7.'i4  26 

12,366,080  04 

380,038  6i; 


$263,680,356  60 
117,664  70 
653,396  73 


$286,608,369  17 


14,906,154  11 


(See  Note) 
17,428,631  67 


$318,288,168  40 


96,660,500  00 


e,374,03#  62 
251,334  8C 

17,407,000  00 


Oompftrison  with 
June  30,  1916. 
L    $5,167,(17$  9S 
I.      2,046,969  96 
L         160,877  42 


564,006  34 
317,878  76 


D.  l,4l»,838-44 

I.  1,000,000  00 

I.  2,068  93 

D.  1,428,.VJ3  06 

I.  223,652  06 

D.  le4,.-.93  61 

I.  <»1,7£2  64 

I.  8,024  31 

D.  470  28 


23,356  S»:. 
47,178  jf  ' 


I.   $10,053,000  00 


M.flOO  00 
124,000  00 


D.  10,963,000  CO 


D.  1,460,1  f  7  91 

I,  711,790  66 

I.  14,687  39 

I.  146,919  60 

I.  8,48S  00 


107,S4J  96 

$02,400  00 

10,031  40 

1,089,900  74 

1,622,145  96 

716  S3 


I.      9,606,618  23 


Note. — ^This  deferred  aaaetisthe  obligation  of  the  Pocahontas  Coat  and  Ccke  Company  to  pay  the  Norfolk  and  WeBt«rn-Poo»hontB8  Joint  Bondfl 
Bhowa  as  a  joint  liability  on  the  Liabilities  side  of  this  Balance  Sheet,  as  explained  in  President's  report. 
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NEW   RIVER,   HOLSTON   AND   WESTERN  RAILROAD 
COMPANY. 

The  control  of  this  property  was  completed  in  May  1916 
hv  the  purchase  of  the  minority  stock  interest.  Your  Com- 
pany now  hokls  the  entire  capital  stock  of  the  New  River, 
Holston  and  Western  Railroad  Company,  $51,000,  except 
$350  he'.d  by  the  directors. 

BURKEVILLE  TO  PAMPLIN  LOW-GRADE  CONNECTING 
UNE. 

This  line,  39.63  miles  in  length,  between  Burkeville  and 
Pamplin  (Va.),  was  completed  and  put  in  operation  as  a 
second  track  between  those  points  on  ilarch  1,  1916.  The 
cost  to  June  30,  1916,  was  $2,461,963.58. 

The  results  obtained  by  the  operation  of  this  low-grade 
line  have  fully  met  the  expectations  of  your  management. 

WINSTON-SALEM  UNION   STATION   COMPANY. 

To  provide  adequate  passenger  station  facilities  at 
Winston-Salem,  N.C.,  an  arrangement  for  the  construction 
of  a  union  passenger  station  at  that  point  has  been  entered 
into  with  the  Southern  Railway  Company  and  the  Winston- 
Salem  Southbound  Railway  Company^-a  Company  jointly 
owned  by  your  Company  and  the  Atlantic  Coast  Line  Rail- 
way Company — pursuant  to  which  the  Winston-Salem  L'nion 
Station  Company  was  incorporated  on  December  16.  1915, 
under  the  laws  of  Xortli  Carolina,  to  acquire,  construct, 
maintain,  and  operate  a  union  station  for  the  accommodation 
of  pas.sengers,  for  handling  and  transferring  baggage,  mail 
and  e.xpress  matter,  and  for  other  purposes  incident  thereto. 

An  operating  agreement  between  the  Winston-Salem 
T^nion  Station  Company  and  your  Company,  the  Southern 
Railway  Company  and  the  Winston-Salem  Southbound  Rail- 
way Company  obligates  these  three  companies  to  use  the 
station  facilities  of  the  Winston-Salem  L^nion  Station 
Company  for  their  passenger  train  business  to  and  from 
Winston-Salem,  and  makes  them  severally  responsible  for 
the  pa>Tnenfc  of  all  sums  required  to  meet,  at  the  respective 
due  dates,  all  ta.xes,  all  instalments  of  interest  on  the 
Winston-Salem  Union  Station  Company's  First  Mortgage 
Bonds,  and  the  principal  of  said  bonds. 

The  capital  stock  of  the  Winston-Salem  Union  Station 
Company  consists  of  509  full  paid  shares  of  $1C0  each,  of 
which  6  shares  are  held  by  directors.  Your  Companv  sub- 
scribed for  the  remaining  294  shares  and  will  hold  them 
■until  the.  station  is  completed,  when  a  sale  and  transfer  of 
98  shares  each  will  be  made  to  the  Southern  Railway  Com- 
pany and  the  Winston-Salem  Soiitlibound  Railway  Company. 

A  mortsage  has  been  executed  by  the  Winstnn-Salera 
Union  Station  Company  to  secure  an  issue  of  $250,000  fifty- 
year  5%  gold  bonds  bearing  the  endor-sed  guarantee  of  the 
Norfolk  and  Western  Railwav  Company,  the  Southern  Rail- 
way Company  and  the  Winston-Salem  Southbound  Railway 
Company,  and  these  bonds  have  been  sold  to  provide  for 
the  construction  of  the  union  station.  It  is  expected  that 
the  station  building  will  be  readv  for  use  in  the  latter  part 
of  1917. 

TUG  RIVER  AND   KENTUCKY  RAILROAD. 

Track  has  been  laid  and  is  now  in  operation  up  Black- 
berry Creek,  a  distance  of  1.37  miles.  A  run-around  track. 
0.34  mile,  has   been  completed. 

WILUAMSON  AND  POND   CREEK  RAILROAD. 

Leckie  Spur,  1.03  miles,  and  "Y"  connection  with  the 
main  line,  0.15  mUe,  have  been  completed. 

JACOBS  FORK  BRANCH  AND  CUCUMBER  BRANCH. 

.Jacobs  Fork  Branch,  4.01  miles,  has  been  completed. 
Tracks  have  been  laid  to  operations  of  the  New  River  and 
Pocahontas  Consolidated  Coal  Company  and  shipments  are 
now  being  made. 

The  Cucumber  Branch  of  .Jacobs  Fork  Branch,  1.28  miles 
in  length,  has  been  completed. 

CITY   POINT   BRANCH. 

The  business  of  the  nitro-cellulose  plant  at  Hopewell, 
Va.,  on  the  City  Point  Branch,  has  increased  to  sucli  an 
exteiit  that  it  became  necessary  to  double  track  the  wnole 
of  that  Branch,  ten  miles,  and  to  construct  an  additional 
yard  at  its  junction  with  your  Company's  main  line  at 
Petersburg.  This  plant  continues  to  furnish  your  Com- 
pany a  large  volume  of   freight   and   passenger  traffic. 

ELECTRfflCATION. 

Extensions  of  the  electrified  system  are  under  construc- 
tion from  Bluestone  Junction.  W.  Va.,  to  Pocahontas,  Va., 
1.52  miles,  and  from  Cooper  to  one  mile  west  of  Simmons, 
W.  Va.,  three  miles.  The  year's  experience  has  further 
demonstrated  tTie  gain  in  efficiency  and  economv  and  the 
a<;celeration  of  speed  of  freight  trains  obtainable  by  sub- 
stituting electricity  for  steam  power  in  the  electric  zone  be- 
tween Bluefield  and  Vivian,  W.  Xa,. 

REVENUES. 

The  business  disturbance  following  the  outbreak  of  war 
in  Europe  extended  into  the  spring  of  1915  and  caused 
considerable    decrease    in    your    Company's   gross    revenues 


from  October  1914  to  March  1915  inclusive,  as  compared 
with  the  preceding  year.  In  April  1915,  however,  and  in 
subsequent  months,  gross  revenues  exceeded  all  records 
made  in  the  corresponding  months  of  previous  years,  excep- 
tionally large  increases  being  shown  in  all  months  of  the 
year  ending  June  30,  1916.  Although,  as  part  of  the  early 
effects  of  the  War,  both  the  tonnage  of  freight  moved  and 
the  gross  earnings  were  less  in  the  year  ending  June  30, 
1915,  than  in  the  year  preceding,  the  operating  ratio  and 
the  ratio  of  transportation  cost  were  considerably  reduced 
owing  to  economies  effectod  through  liberal  additions  to  road 
and  equipment,  including  double  track,  electrification,  im- 
proved signals,  locomotives  and  cars  and  other  facilities 
previously  provided.  A  further  important  gain  in  both 
these  ratios  was  effected  in  the  year  ending  June  30,  1916, 
when,  by  reason  of  the  economies  referred  to  and  the  expan- 
sion of  earnings  due  to  the  War,  the  Company's  operating 
and  transpoitation  ratios  were  the  lowest  in  its  experience. 
The  increase  in  your  Company's  net  income  in  that  year, 
however,  was  not  solely  due  to  these  causes,  a  not  incon- 
siderable part  being  attributable  to  the  reaction  from  the 
business  depression  referred  to  above  as  having  caused  the 
shrinkage  of  revenues  in  the  previous  year,  and  to  the 
normal  yearly  increment  in   revenue. 

There  is  no  assurance  that  revenues  throughout  the  year 
ending  June  30,  1917,  will  show  equally  large  gains  over 
those  of  the  preceding  year,  but  the  sustained  volume  of 
earnings  in  the  spring  of  1916  and  the  favourable  outlook 
were  such  that  .vour  directors  decided,  at  their  April  meet- 
ing, to  increase  the  regular  rate  of  dividend  on  the  Common 
stock  from  6%  to  7%  per  annum,  and  to  declare  an  extra 
dividend  of  1%  on  the  Common  stock,  payable  in  June  1916 
to  stockholders  of  record  May  31,  making  an  asgrcgate 
payment  of  7j%  for  the  year  to  the  holders  of  the  Common 
stock. 

The  Company  adheres  to  its  policy  of  maintaining  and 
strengthening  its  credit  by  financing  a  portion  of  its  expen- 
ditures for  additions  and  betterments  to  road  and  equipment 
by  means  of  special  appropriations  of  surplus  instead  of  bv 
new  issues  of  capital  obligations,  thereby  avoiding  to  that 
extent  increase  of  the  fixed  charg-3s.  The  results  of  the 
year's  operations  afforded  an  opportunity  to  apply  this 
policy  on  a  liberal  scale,  and  appropriations  of  surplus 
aggregating  $9,053,278.46  have  accordingly  been  made  to 
cov^r  road  and  equipment  expenditures  made  in  this  and  in 
preceding  years,  and  charged  to  property  investment 
accounts  as  follows  : — 

$847,174.68  for  charges  to  road  pi-operty  account  in  the 
year  ending  June  30,  1916,  consisting  chiefly  of  expenditures 
which,  while  increasing  the  cost  of  investment,  add  relatively 
little  to  earning  power; 

$8,206,103.78  for  charges  to  property  investment  accounts 
in  previous  years  for  which  permanent  financial  provision 
has  not  heretofore  been  made:  being  $410,630.84  for  road 
account  and  $7,795,472.94  for  equipment  account,  the  latter 
including  $4,473,007.75  of  equipment  irust  obligations  paid 
at  maturity. 

RETURN  UPON  INVESTMENT. 

The  following  table  shows  for  the  last  nine  .years  the 
percentage  ratio  of  your  Company's  net  operating  income  to 
the  cost  of  its  investment  in  road  and  equipment  and  mis- 
cellaneous physical  property,  including  in  the  said  cost 
expenditures  for  additions  and  betterments  charged  directly 
to  income  or  to  reserves  created  from  income  before  July  1, 
1907,  from  which  date  the  accounting  classifications  of  the 
Interstate  Commerce  Commission  have  required  all  similar 
expenditures  to  be  charged  to  property  investment  accounts. 
The  "net  operating  income"  upon  which  the  percentages 
are  based  is  the  yearl.v  net  income  before  deducting  or  add- 
ing interest  on  funded  debt  and  di'vidends  paid,  dividends 
and  interest  received,  and  premiums  or  discounts  upon  sales 
of  the  Company's  capital  obligations. 

The  table  also  shows  for  each  year  of  the  same  period 
the  aggregate  amount  of  interest  on  funded  debt  and  divi- 
dends paid  to  bond  and  stock  holders  and  the  percentage 
ratio  of  .such  pa.vments  to  the  total  par  value  of  the  Com- 
pany's capital  .stock  and  bond  issues  outstanding,  not  in- 
cluding those  held  in  the  Company's  treasury. 


a  30 


1908 
1903     .. 
19'0     .. 
19U    .. 
1913 

1913  .. 

1914  .. 

1915  ., 

1916  ., 
Av.  for 

9yr8, 


Yearly  Net 

Investment  Operating 

Co=t.  Income. 

*  *  ;- 

20^.512,130  4»  9,850.1(16  62  4  83 

S06  342  550  93  \0,95''.Xi  93  6  31 

219  442.913  07  13,387.993  57  6  10 

252  039,23142  l2,18^68^  00  5  25 

239.044,275  72  13  5i0  385  3l  5  67 

219,951016  57  14.7fil.733  19  6  91 

265.<74.637  55  14.019,987  31  528 

272.!'07,7R6  15  14.384.034  63  5  28 

.279,607.273  38  24,072,593  35  861 

H  H  587 


Aggregate 

Bonds  and 

Stocks. 

* 

193,113,400  00  8  018.460  00  4  17 

200.39 ',400  00  8.7nf02  27  4.34 

217.731,210  00  8.995.760  43  4  33 

205.751,''0O  00  9.211.672  17  4.48 

216,760,80101  100-4,6^2  59  4  64 

231,779,420  GO  10.952.n,?l  66  4.66 

240,fi23,''00  00  11,741,7?6  30  4.88 

238.995.700  00  12,136,754  84  5  08 

236,769.7C0  00  13,E87,319  44  B.74 

4.73 


The  yearly  appropriations  of  surplus  for  dividends  upon 
the  Common  stock  have  been  as  large  as  the  director's  have 
deemed  it  safe  to  distribute,  with  due  regard  to  the  Com- 
pany's policy  of  making  substantial  provision  out  of  revenues 
for  additions  and  betterments  to  prpperty. 
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FEDERAL  VALUAnON. 

la  October  1915  the  Interstate  Commerce  Commission 
notified  your  Company  that  the  Federal  valuation  of  your 
property  would  be  made  as  A  June  30,  1916.  Your  Com- 
pany's preparatory  work  upon  this  valuation  began  in  1913, 
and  has  been  continued  with  increased  force,  so  that  by 
June  30,  1916,  the  field  work  on  53%  of  the  mileage  of  the 
road  had  been  completed,  and  good  jjrogress  made  upon  the 
preparation  of  maps^  the  collection  of  historical,  financial, 
and  cost  data  on  all  portions  of  the  road,  and  upon  the  com- 
pilation of  data  called  for  by  orders  issued  from  time  to  time 
by  the  Commission's  Division  of  Valuation. 

Early  in  1916  a  roadway  and  track  party  of  the  Division 
of  ■\'aluation  began  field  work  on  the  Durham  and  Winston- 
Salem  districts,  and  completed  such  work  on  about  12%  of 
the  entire  mileage  of  your  railroad.  The  Division  of  Valua- 
tion has  given  notice  that  it  will  resume  this  work  in  October 
next,  and  intends  to  carry  it  to  completion.  The  work  of 
this  Company's  field  forces  has  made  the  progress  necessary 
to  conform  to  the  schedule  laid  down  by  the  Division  of 
Valuation.  , 

The  Interstate  Commerce  Commission's  classification  of 
operatmg  expenses  includes  an  account  to  which  the  direct 
cost  to  your  Company  of  the  Federal  valuation  plan  is  charge- 
able, and  to  June  30,  1916,  expenditures  aggregating 
$188,080.43  had  been  so  charged.  This,  how-ever,  is  not  the 
total  cost  to  your  Company,  as  the  valuation  plan  has 
increased  many  other  expenses  to  an  extent  not  ascertainable 
without  burdensome  labour. 

TAXES. 

The  charge  to  revenues  for  taxes  again  shows  a  substantial 
increase.  The  charges  for  taxes  and  the  yearly  percentages 
of  increa.-se  during  the  last  five  years  are  a.s  follows  : — 


Increase  over  previous  year       6.£ 


The  charge  for  taxes  in  the  fiscal  year  ending  June  30, 
1916,  was  56.44%  greater  than  in  "the  year  ending  June  30, 
1911. 

INDUSTRIES. 
Among  the  new  local  industries  are  th.e  following  ; — 
11  manufactories  of  mineral,  metal,  and  other  products. 
45  manufactories  of  lumber  products. 
10  manufactories  of  farm  implements  and  farm  products. 
15  coal  mines. 
At  the  close  of  the  year  there  were  149  companies  organised 
for  producing  coal  and  coke  on  your  Company's  lines,  with 
a  total  of  246  separate  mines,  of   which  236  were  in  actual 
operation. 
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Of  the  13,931  cuke  ovens,  5,603  were  in  blast 
TA,?.^''^®   ^?    iron   furnaces   with   a  total    daily   capacity  of 
3,600  tons  of  pig,  14,  havmg  a  total  daily  capacity  of  2  725 
tons,  were  m  blast.  "  ' 


OBITUARY. 


Year  eniitng 

Charges  for  Taxes 

June  30 

$ 

1912 

1,410.0C0  00 

1913 

...       1.4>  2.000  00 

19  4 

1,6£0,000  00 

1915 

1,878.000  00 

1916 

...        2,065,000  CO 

Colonel  Walter  Herron  Taylor,  a  director  of  the  Company 
from  its  organisation  m  1896,  and  previouslv  of  the  Norfolk 
and  Western  Railroad  Company  from  I\Iay  27,  1885,  died 
on  March  1,  1916.  In  the  termination  of  his  long,  able,  and 
faithful  serv.ice  your  Company  has  sustained  a  severe  loss. 

Colonel  Taylor  was  born  on  June  30,  1838,  in  Norfolk, 
Va.,  which  city  was  his  home  throughout  his  life.  At  the 
outbreak  of  the  Civil  War  in  1861  he  at  once  responded  to 
the  call  of  his  native  State,  and  during  the  entire  four  years 
of  the  War  he  served  the  cause  he  had  espoused  with  dis- 
tmguished  enthusiasm,  ability,  and  courage  as  Adjutant- 
General  of  the  Army  .of  Northern  Virginia  and  as  Aide-de- 
camp to  liis  friend  and  intimate  associate.  General  Robert  E. 
Lee,  the  Commander-in-Chief  of  the  Confederate  Armies  in 
the  East. 

After  the  War  Colonel  Taylor,  with  loyal  devotion  to 
his  State  and  to  the  reunited  nation,  occupied  himself  with 
great  zeal  and  success  in  upbuilding  his  community  and 
restoring  its  severed  relations.  As  a  factor  in  the  business, 
social,  and  civic  life  of  city  and  State,  his  work  was  con- 
spicuous and  effective. 

Another  associate  of  long  standing  and  valued  adviser  has 
been  lost  to  the  Company's  staff  through  the  death  of  Hon. 
James  W.  Bannon.  of  Portsmoutli,  Ohio,  on  IMarch  7.  1916. 
Jndee  Bannon  has  been  connected  with  the  legal  department 
of  the  Company  from  the  time  it  fir«t  acquii-ed  linos  in  the 
State  of  Ohio.  His  high  character  and  purpose  gave  him 
exceptional  strength  and  weight,  and  made  his  efforts  and 
successes  an  expression  of  the  growth  of  his  community. 

At  a  meeting  of  the  board  of  directors  held  JIaroh  25, 
1915,  David  W,  Flickwar,  of  Roanoke,  Va.,  was  elected  a 
director  of  the  Company  to  succeed  Colonel  Walter  H.  Taylor. 

The  board  at  it.s  meeting  held  October  14.  1915,  appointed 
N.  D.  Maher,  heretofore  Vice-President  in  charge  of  opera- 
tion, as  first  Vice-President,  with  additional  iiuthority  to 
perform  all  the  duties  and  exercise  all  the  powers  of  the 
President,  in  the  temporary  absence  or  incapacity  of  the 
latter. 

The  certificate  of  Price,  Waterhouse  and  Co.,  independent 
auditors  appointed  to  audit  the  books  and  accounts  of  the 
Company,  is  attached  to  the  balance  sheet. 

The  board  expresses  its  acknowledgment  to  the  officers 
and  employees  for  the  faithful  discharge  of  their  duties 
during  the  year. 

By  order  of  the  Board  of  Directors, 

L.  E.  JOHNSON,  Premhiit. 


SOUTHERN  PUNJAB  RAILWAY. 

I-N  tlie  firet  half  of  last  year  the  earnings  and  profits 
of  tRe  Southern  Punjab  Eailway  Company  showed 
decline,  but  in  the  first  six  months  of  the  cun-ent 
year  the  losses  have  been  entirely  made  good.  The 
expansion  in  gross  receipts  was  Es.  5,18,000,  or 
nearly  14%.,  and  the  net  revenue  balance,  after 
deducting  administration  expenses,  interest  on  Deben- 
ture stock,  and  the  share  of  surplus  profits  due  to 
the  Secretary  of  State  for  India,  comes  out  at 
£104,107,  against  £98,417  twelve  months  ago,  and 
£103,605  in  1914.  From  this  figure  has  to  be 
deducted  £46.000  in  respect  of  dividend  on  £2, .300, 000 
4%  Cumulative  Preference  stock,  leaving  a  divisible 
balance  of  £58,107.  The  interim  dividend  at  the 
rate  of  10%  per  annum  absorbs  £50,000,  and  there 
is  thus  a  surplus  of  £8,107  to  be  added  to  the  balance 
brought  in,  as  against  £2,417  a  year  ago.  This 
better  showing  means  that  for  the  current  year  all 
previous  records  will  be  broken,  even  if  there  is  no 
further  improvement  in  the  half-year  now  running. 
For  the  twelve  months  to  September  last  the  profit 
■for  dividend  was  £116,500,  and  if  to  this  is  added 
the  increase  of  £5,700  secured  in  the  first  half  of 
the  current  year,  the  divisible  surplus  for  1915-16 
will  be  raised  to  £122,200,  a  sum  equal  to  12%  on 
the  Ordinaiy.  with  n  surplus  of  £2.200.  This  is  the 
existing  rats  of  distribution,  (he  Company  having  last 
year  raised  the  dividend  from  11%  to  12%.  'it  is 
probable,  moreover,  Ihat  the  Company  will  do  still 
better  in  the  ciu-rent  half-year,  despite  the  improve- 
ment shown  twelve  months  ago.  Indian  trade  is 
active  and  the/  railway    companies   are    doing    well, 


[  the  earnings  of  the  Southern  Punjab  for  April  having 
increased  Es.  8.3,000,  or  over  18%.  The  excellent 
position  of  the  undertaking  at  the  present  time,  based 
on  the  actual  results  secured  so  far  in  the  current 
year,  will  be  seen  from  the  staterhent  herewith :  — 
Southern  Piimjal)  Railivay. 

, Tenr  to  Sept.  S3 ^ 

]916t         1915  1914  1913* 


Net  revenue 
GorenuncQt's  share 

Company's  sharii 
Preference  dividend 

Profit  for  Ordinary 

Ordinary  dividend 

Eato  per  cent. 

Balance 
Brought  forward 


—  275,0.59  2e9,(;2I  22G,800 

—  C6,616  69,307  66,200 

214,200  208,544  199,814  170,600 

92,000  92,000  84,983  71,800 

"122^200  166,644  114,831  98,800 

120,000  120,000  110,000  100,000 

(12%)  02%)  (11%)  (10%) 

2,200  Dr.  .3,456  Or.  4,831  Dr.  1,200 

114,400  117,867  113,036  114,200 


Carried  forward  ...       116,690       114,411       117,867       113,000 

•  The  figures  for  1913  are  approximate  only,  and  aie  hased  on  the  results 
secured  for  the  nine  months. 

t  Based  on  tlic  icsuKs  fur  tlio  first  six  months  only. 

Six  years  ago  the  Company  was  paying  dividends 
of  7|%,"  whilst  in  1903  the  rate  was  only  4J%.  , 

The  price  of  the  Ordinary  stock  is  156,  and 
the  yield  afforded  from  the  dividend  of  12%  is  as 
much  as  7f%.  The  4%  Cumulative^  Prefer- 
ence stock,  which  is  a  very  sound  investment,  is  quoted 
at  74  only,  and  gives  a  yield  of  about  £5i  per  cent., 
allowing  for  accrued  dividend.  The  capital  of  the 
undertaking  is  as  follows: 

Security 

%  C5 


Amount  Interest    Price 
£  % 

8{%  Debenture  Btoclt  600,000       ' 

4%  Pebonture  etocli  600,000 

4%  Oura.  Preference  Btock            ...    2,300,000 
Ordinary  stock         1,000,000 

4,300,000 


Yield 
£  ».  <l. 
6  10    8 
4  12    0 

6  !>    7 

7  14  10 
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MEETINGS 


THE  VICTORIA  FALLS  AND  TRANSVAAL  POWER 
COMPANY,  LIMITED. 

The  annual  general  mettin^r  of  this  Company  was  held  at 
J?alisbuiy  House,  London  Wall,  E.G..  on  September  22, 
ilr.  Arthur  E.  Hadley  (Managing  Director)  presiding. 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  am  sure 
that  you  "n-ill  take  the  notice  convening  the  meeting  as 
read.  Before  dealing  with  the  business  of  the  meeting  I 
.•should  like  to  state  that  I  have  been  asked  to  preside  over 
our  proceedings  to-day  owing  to  the  absence  of  your  Chair- 
man, the  Marquess  of  Winchester,  who  is  still  on  active 
service  at  the  Front.  The  Chairman,  whenever  he  has  an 
opportunity,  commumcates  with  me  with  reference  to  the 
Company's  operations,  and  is  always  ready  to  assist  us 
with  his  valuable  advice. 

Continuance  of  Progress, 

In  presenting  our  report  and  accounts  for  the  year  ended 
December  31,  1915,  I  think  I  ought  fii'st  of  all  to  con- 
gratulate the  shareholders  on  the  very  satisfactoiy  result 
obtained  during  the  year  under  review  and  the  improved 
financial  position  of  the  Company  as  is  disclosed  by  the 
accounts.  These  results  have  been  obtained  through  the 
Company  having  brought  into  commission  the  further  plant 
which  was  in  couree  of  construction  during  the  previous 
year,  and  also  to  the  economies  effected  in  the  operation 
and  working  of  the  plant  by  our  staff  in  South  Africa.  It 
is  also  with  much  pleasure  that  I  am  able  to  report  a  con- 
tinuance of  this  progress  during  the  current  year,  the  earn- 
ings of  the  combined  undertakings  for  the  eight  months 
ended  Augu.st  31  last  showing  the  substantial  increase  of 
over  £70.000  over  those  made  during  the  corresponding 
eight  months  last  year.  In  asking  you  to  adopt  the  report 
and  accounts  for  the  year  ended  December  31,  1915,  I  will 
follow  the  usual  course  and  proceed  with  the  consideration 
of  the  balance  sheet  and  profit  and  loss  account  (which 
have  been  in  your  hands  for  the  past  fortnight)  preliminary 
to  dealing  with  the  general  position  of  the  Compauy.  The 
auditors'  certificate  is  satisfactory  and  is  on  the  same  lines 
as  last  year.  W'ith  regard  to  the  sum  of  £41.653  IBs.  8(1. 
to  which  they  refer,  the  position  regarding  this  amount 
lemains  the  same  as  when  I  last  addressed  you  ;  and  repre- 
sents monies  remitted  to  the  Dresdner  Bank  prior  to  the 
War  for  payment  of  Debenture  interest  due  July  1,  1914, 
and  other  sums  deposited  with  that  bank  on  behalf  of  the 
Debenture  trustees  and  in  respect  of  contractor's  retention 
monies. 

The  Balance  Sheet. 

Turning  to  the  balance  sheet,  you  will  notice  that  the 
accounts  are  presented  in  snnilar  form  as  previously.  The 
combined  share  and  Debenture  capital  stands  at  £7,465.620; 
the  First  Mortgage  Debenture  capital  remains  at  the  same 
figure — viz.,  £3,000,000.  The  i^cond  Mortgage  Debenture 
capital,  which  stands  at  £1.465.620,  shows  a  decrease  on  the 
previous  year's  figure,  a  further  £78,300  of  these  Debentures 
having  been  purchased  and  cancelled  during  the  year  1915, 
the  total  amount  redeemed  by  purchase  to  that  date  being 
£184. 5?0.  The  creditors  and  credit  balances  amount  to 
£588.580  7?.  With  regai/1  to  the  amount  of  £55,713  16.?.  6c/. 
owing  on  contractor's  retention  account,  £7,721  7s.  Sd.  is 
placed  to  a  special  account  at  the  bardc,  as  you  will  notice 
on  referring  to  the  cash  on  the  other  side  of  the  balance 
sheet,  and  the  '  remainder  is  included  in  the  amount  of 
£885,561  4-?.  9rf.  standing  at  the  Company's  bankers  and  on 
loan,  as  is  also  the  amount  of  £33, '798  4.?.  5(1.  owing  on 
contractor's  general  accounts.  With  regard  to  the  amount 
owing  to  creditors  in  London,  standing  at  £432.877  12.?.  5(1.. 
this  shows  an  increase  on  the  amount  owing  at  the  end  of 
December.  1914.  of  £208.853,  and  is  accounted  for  mainly 
by  the  fact  that  since  the  outbreak  of  War  the  Fir.st  ilort- 
gage  Debenture  interest  has  for  the  most  part  remained  un- 
collected, and  the  uncollected  amount,  some  £287.961,  is 
placed  to  the  credit  of  .i  Debenture  Interest  Suspense 
Account.  In  the  meantime  this  unclaimed  interest  remains 
at  the  Company's  bankers,  and  the  corresponding  debit  is 
included  in  the  cash  on  the  other  side  of  the  balance  sheet. 
The  next  item  we  come  to  is  the  profit  and  loss  account, 
wh'ch  shows  a  credit  balance  of  £339.058  4,?.  I  will  deal 
with  this  balance  later,  when  considering  the  details  of  the 
profit  and   loss  account. 

Cash   Position. 

Turning  to  the  other  side  of  the  balance  sheet,  the  item 
of  leases  and  concessions  and  purchase  of  undertakings 
Stands  at  £1,525.303,  as  compared  with  £1,536.638,  a 
decrease  on  last  year's  figure  of  £10,335,  accounted  for  by 
a  charge  for  depreciation  and  by  certain  items  which  have 
been  eold  or  transferred  to  other  accounte,     The  next  item 


is  the  expenditure  on  and  Ln  connection  with  power  stations, 
building.  equipment  and  land,  which  stands  at 
£2,130,015  10s.  4rf.,  a  decrease  on  last  year's  figure  of 
£8,815,  accounted  for  by  sales,  amounts  transferred  to  otheir 
accounts,  and  depreciation  writteiuoff,  less  further  expendi- 
ture of  £73,599  in  connection  witn  extensions  made  to  the 
Company's  stations  during  the  year.  The  Company's  invest- 
ment in" the  Rand  Jlines  Powe'r  Supply  Company,  Limited, 
figures  in  the  balance  sheet  at  £3,415.894  IQs.  7d.,  as  com- 
pared with  £3,492,494  0?.  6rf.,  the  amount  at  which  this 
investment  was  brought  into  the  balance  sheet  on  Decem- 
ber 31,  1914,  the  decrease  of  £76,600  being  the  amount 
written  off,  equivalent  to  the  depreciation  on  that  Com- 
pany's machinery  and  other  property,  less  further  advances 
made  to  that  Company  during  the  year.  As  you  know,  your 
Company  holds  all  the  shares  of  the  Rand  Jlines  Power 
Supply  "Conipany.  Limited,  and  is  also  a  large  creditor  for 
lo.in  in  respect  "of  which  we  hold  a  First  Mortgage  bond 
over  the  whole  of  that  Company's  undertaking  fully  secur- 
ing the  advances.  The  next  four  items  do  not  call  for  any 
comment,  as  they  are  self-explanatory.  The  debtors  and 
debit  balances,  amounting  to  £66,516  4.?.  9(/.,  are  all  good 
ani  have  long  since  been  received.  The  cash  at  bankers  and 
on  loan  amounts  to  £979.040  4?.  5rf.,  and  includes  the  unpaid 
Debenture  interest  to  which  I  have  already  referred,  and 
also  the  half-year's  interest  on  the  Second  Mortgage  Deben- 
tures due  on  'December  31,  1915,  and  not  paid  until  January 
1916.  In  addition  to  the  cash  and  loans  the  Company  held 
at  the  date  of  the  balance  sheet  £100,000  of  4i%  War  Loan, 
which  figure.^  in  the  balance  sheet  at  £96,000.  The  item 
in  previous  balance  sheets  representing  preliminary  expenses 
has  been  written  off. 

Profit  and  Loss  Account. 

Dealing  now  with  the  profit  and  loss  accoimt,  the  interest 
charce  on  Debentures  has  decreased  from  £234,842  in  the 
year'l914  to  £232.556  in  respect  of  the  year  under  review, 
the  decrease,  of  couree,  being  accounted  for  by  the  amount 
of  Debentures  purchased  for  redemption,  and  this  charge 
for  interest  will  decrease  each  year  proportionate  to  the 
amount  of  Debentures  redeemed.  You  will  notice  that  we 
have  applied  the  sum  of  £274,024  towards  depreciation  and 
certain  writings-off,  including  provision  for  incorne  tax  and 
excess  profits  duty,  carrying  forward  to  the  credit  of  profit 
and  lo&5  account  in  the  balance  sheet  the  sum  of  £223,080. 
The  year's  ooerations  have  resulted  in  an  increased  profit 
over  "the  veaf  1914  of  £61.832.  In  1913  we  carried  to  the 
balance  sheet  a  sum  of  £128,411;  in  respect  of  the  year 
1914  the  amount  was  £151.248, .  and  in  respect  of  the  year 
under  review  we  have  be«n  able  to  carry  to  the  balance 
sheet  ithe  substantial  sum  of  £(223,080,  increasing  that 
account  to  £339,068. 

Preference  Dividends. 

Out  of  this  balance  the  directors  have  paid  two  divi- 
dends on  the  Preference  shares  at  the  rate  of  6%  per  annum, 
each  dividend  being  for  ten  months,  which  brings  the  divi- 
dends on  the  Preference  shares  up  to  December  31,  1915, 
'he  date  of  the  accounts.  These  dividends  w-ere  paid  on 
January  6  and  June  20,  1916,  respectively,  which,  after 
adjustment  of  income  tax,  accounted  for  £177,499  18s.  5d., 
leaving  a  sum  of  £161,568  5.?.  7(1.  to  be  carried  forward.  I 
am  sure  you  will  agree  with  me  that  this  increase  in  the 
profits  during  the  year  under  review,  which  has  enabled  us 
to  pay  the  cmnulative  dividend  on  the  Preference  shares 
and  to  clear  off  all  arrears  of  dividend  up  to  the  date  of  the 
balance  sheet,  is  very  satisfactory,  showing  as  it  does  a  con- 
tinuance of  the  prosperity  of  our  undertaking. 

Concerning  Resonrces. 

The  directors  have  very  carefully  considered  the  dis- 
posal of  the  sum  of  £55.000  by  which  the  carry  forward  is 
increased.  The  accounts  show  that  the  Company  has 
entered  the  stage  when  the  earnings  are  more  than  sufficient 
to  meet  the  6%  on  the  Preference  shares.  The  amount, 
admittedly,  if  expressed  as  a  percentage  of  the  share  capital, 
is  small,  "and  does  not  represent  2%  on  the  issued  capital. 
Further,  the  times  we  are  passing  through  and  the  uncer- 
tainty of  all  financial  conditions,  including  that  as  to  future 
taxation,  make  it,  in  the  opinion  of  the  board,  essential 
to  conserve  as  far  as  possible  the  resources  of  the  Company. 
A"-ain,  the  board  has  to  watch  demands  for  power,  and  it  is 
obvious  that  the  management  of  this  great  undertaking 
must  be  conducted  on  lines  which  are  reasonably  conserva- 
tive. Therefore,  in  respect  of  the  past  year  the  board 
decided  that  it  was  in  the  best  interests  of  the  Company 
to  add  this  amount  to  the  carry  forward.  In  view  of  the 
continued  increase  in  the  earnings,  the  board  is  not  un- 
mindful of  the  desirability  of  adopting  a  policy  of  paying 
the  dividend  on  the  Preference  shares  at  the  end   of  each 
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six  months  as  and  when  such  dividend  becomes  due.  As 
you  are  aware,  this  dividend,  although  not  technically  in 
arrear,  having  be<jn  paid  up  to  December  31,  1915,  being 
the  date  of  the  accounts  we  a'-e  now  considering,  is  never- 
theless in  arrear  from  the  point  of  view  of  some  of  the 
shareholders,  who  have  been  asking  when  the  next  pay- 
ment will  be  made.  lu  answer  to  this  verj  reasonable 
inquiry  I  may  say  that  the  directors  have  in  contemplation 
the  payment,  at  the  beginning  of  next  year,  of  a  full  twelve 
months'  dividend  on  the  Preference  shares  at  the  rate  of 
6%  out  of  the  profits  earned  during  the  year  1916,  which 
would  thus  bring  the  dividend  on  the  Preference  shares  right 
up  to  date.  Thereafter,  it  is  confidently  anticipated  that 
the  Preference  dividend  at  the  rate  of  6%  will  be  paid 
regularly,  in  half-yearly  instalments,  immediately  after  the 
date  due. 

Future  Prospects. 
The  prospects  of  the  Company  in  the  near  future,  judged 
by  the  progress  made  up  to  the  present  time,  are  very  en- 
couraging, and,  as  I  have  already  told  you,  there  is  an 
increase  this  year  of  £70,000  up  to  the  end  of  August  com- 
pared with  the  similar  period  last  year,  while  the  earnings 
for  the  year  1915^  exceeded  the  requirements  of  the  cumula- 
tive Preference  dividend  and  enabie  the  payment  of  these 
dividends  to  be  brought  up  to  the  date  of  the  balance  sheet. 
In  endeavouring  to  lool;  into  the  future  it  must  be  remem- 
bered that  as  the  profits  increase  the  amount  payable  as 
Excess  Profits  Duty,  as  long  as  that  tax  remains  in  force, 
increases  also.  So  far  as  is  known  there  is  no  reason  to 
expect  that  the  earnings  should  fall  during  the  remainder 
of  the  year,  and  if  this  proves  to  be  the  case,  and  taxation 
is  not  further  increasied,  the  results  of  the  present  year  should 
enable  a  start  to  be  made  in  the  payments  of  dividends  on 
the  Ordinary  shares  and  in  the  establishment  of  a  Reserve 
Fund,  which  is  so  desirable  in  an  undertaking  where  the 
supply  has  to  be  given  within  a  reasonable  time  of  the 
demand. 

Heavy  Capital  Expenditure  Practically  Terminated. 

As  I  said  last  year,  the  heavy  capital  expenditure  of  the 
Company  has  now  practically  terminated.  A.s  from  the  end 
of  this  year  provision  will  in  future  have  to  be  made  for  the 
redemption  of  the  First  Debentures  by  annual  instalments 
of  £165,000,  which  includes  the  premium,  but  as  this  sum 
will  be  met  out  of  the  annual  charge  for  depreciation,  and 
inasmuch  as  a  similar  sum,  more  or  less,  has  been  set  aside 
out  of  the  profits  in  previous  years,  which  has  been  utilised 
in  providing  the  necessary  funds  for  the  extension  of  the 
Company's  plant  now  completed,  this  charge  against  profits 
will  not  be  felt  to  any  greater  extent  than  foi-merly,  and  the 
only  extra  charge,  therefore,  we  have  to  consider,  at  present 
at  anj'  rate,  is  that  of  the  increased  income  tax  and  excess 
profits  duty,  which  latter  charge  will  doubtless  cease  with 
the  termination  of  the  War.  As  you  will  have  noticed  from 
our  report,  the  extensions  to  the  Brakoan  Power  Station  have 
been  completed,  and  the  whole  of  the  plant  ordered  for  all 
the  power  stations  of  the  combined  imdertakings  is  now  in- 
.stalled  and  in  working  order,  and  this  plant,  which  has  a 
capacity  of  274,875  horse-power,  should  enable  us  to  meet 
normal  increases  in  business  without  encroaching  on  the 
specified   reserve   plant. 

Tribute  to  Staff. 

Before  concluding  my  remarks,  I  and  my  colleagues 
wish  to  register  our  appreciation  of  the  untiring  loyalty  of 
the  staff  of  the  Company  both  in  London  and  South  Africa. 
As  you  know,  your  Chairman  is  still  serving  with  His 
Majesty's  Forces,  as  also  is  Major  Wills,  another  of  the 
directors.  As  regards  members  of  the  staff  serving  with  the 
Colours,  you  will  be  interested  to  hear  that  in  South  Africa, 
out  of  a  total  number  of  670  employees,  there  are  serving 
their  country  210,  or  31%.  either  with  the  Colours  or  on 
work  connected  with  the  War,  the  classification  being  as 
follows  :— Employed  on  munitions  work,  6;  joined  the 
Colours  in  England,  16;  gone  to  Eurone  for  Overseas  con- 
tingents, 35;  on  service  in  German  East  Africa,  153.  Of 
the  153  last  mentioned,  96  previously  served  in  the  German 
.South  West  African  operations.  As  regards  our  London 
.«taff,  nine  are  serving  with  the  Colours  and  three  are  em- 
ploye<I  on  munitions  work.  I  now  move  the  resolution  : — 
•'  That  the  directors'  report  and  statement  of  .accounts  as 
at  December  31,  1915,  submitted  to  this  meeting,  be  and 
the  same  are  hereby  approved  and  adopted." 

Lord  Brabourne  seconde<l  the  resolution. 

Shateholders'  Questions, 

Major  Campbell  asked  tlio  Chairman  to  explain  how  it 
was  that  the  excess  profits  ta.K  wa.s  charged  to  this  year's 
account  intismuch  as  the  average  of  6%  had  not  been  paid 
on  all  classes  of  securities,  nothing  having  been  paid  on 
the  Ordinary  shares. 

Mr.  Parkos  said  he  would  like  to  know  how  much  of 
th2  amount  of  £274,000  had  been  written  off  for  depreciation. 

Mr.  Marcus  asked  whether  the  board  had  in  contem- 
plation the  idea  of  getting  some  redress  in  regard  to  the 
matter  of  excess  profits  taxation.  His  opinion  was  th.at 
the  profits   should  or  could   bo  assessed  from  the   time   the  J 


Company  was  in  full  working  order  .What  had  been  done 
in  the  past  seemed  to  him  to  be  quite  unfair  to  the  Com- 
pany.    Other  companies  were  taking  steps  to  obtain  redress. 

■The  Chairman,  in  reply,  said  that  the  assessment  of 
excess  profits  was  calculated  according  to  the  provisions  of 
the  Act,  which  were,  of  course,  very  special.  It  was  not 
calculated  on  dividends  actually  paid.  It  had  to  be  borne  in 
mind  that  although  no  dividend  had  been  paid  on  the  Or- 
dinary shares,  the  Company  had  been  earning  profits  which 
had  been  devoted  to  bringing  the  payment  of  the  Cumulative 
Preference  dividend  up  to  date.  Then  there  were  a  great 
many  other  thin'gs  which  entered  into  the  calculation  which 
did  not  faU  into  line  with  an  ordinary  Comp.any's  balance 
sheet.  For  instance,  the  question  of  Debenture  capital  and 
Debenture  interest  were  specially  treated,  and  the  latter 
was  allowed  as  a  charge.  The  calculations  were  m.ade  in 
accordance  with  the  Act,  and  one  was  liable  to  forget  that 
the  profits  made  had  been  devoted  to  bringing  up  to  date 
the  payment  of  the  Preference  diNadend.  The  amount  for 
depreciation  included  in  the  figure  of  £274,000  was  approxi- 
mately £215,000.  He  was  very  pleased  to  inform  Mr. 
Marcus  that  very  careful  steps  were  being  taken  to  safe- 
guard the  Company's  interests  in  respect  to  the  excess  profits 
tax,  and  he  was  in  hopes  that  the  Company  would  be  able 
to  secure  the  best  possible  treatment  in  regard  thereto.  WTien 
the  Act  was  first  thought  of,  it  was  expected  that  the  excess 
profits  duty  would  not  be  levied  on  companies  which  could 
in  no  possible  wa,y  obtain  any  benefit  from  the  War.  The 
matter  in  regard  to  this  Company  would  be  fully  investi- 
gated, but  so  far  no  definite  assessment  had  been  made. 

The   resolution  was  then  carried   unanimously. 

The  Chairman  next  moved  the  re-election  of  Sir  Henry 
Birchenough,  K.C.M.G.,  and  Sir  Charles  Metcalfe,  Bart., 
as  directors  of  the  .Company. 

Jlr.  C.  F.  Rowsell  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

On  the  motion  of  Mr.  C.  J.  Wharry,  seconded  by  Mr. 
Whitwham,  the  auditors  (Messrs.  Cooper  Brothers  and  Co.) 
were  unanimously  reappointed. 

Mr.  Jennings  proposed  a  hearty  vote  of  thanks  to  the 
Chairman  and  directors  for  the  able  way  in  which  they 
h.ad  managed  the  business  during  the  past  twelve  months. 

^Ir.  Atkinson  seconded  the  motion. 

The  proceedings  then  terminated. 


It  was  announced  that  the  Government  have  under 
consideration  the  question  of  the  present  high  price 
of  cheese,  and  are  seeking  to  discover  a  remedy  for 
it.  This  may  take  the  form  of  fixing  the  maximum 
price,  or  of  controlhng  the  whole  available  supply,  or 
of  rerjuisitioning  sufficient  cheese  to  meet  the  demands 
of  the  Army.  This  news  was  particularly  interesting 
as  indicating  the  further  efforts  on  the  part  of  the 
Government  to  control  the  prices  of  foodstuffs,  for 
it  scarcely  needs  to  be  pointed  out  that  the  consump- 
tion of  cheese  in  this  country  is  on  a  very  large  scale. 
The  upward  movement  in  prices  recently  has  been 
considerable,  the  present  quotation  of  105s.  Gd.  per 
owt.  for  Canadian  and  106s.  for  New  Zealand  varie- 
ties comparing  with  90s.  and  92s.  respectively  early 
in  August.  A  year  ago  both  varieties  were  quoted  at 
76s.  per  cwt.  Government  orders  for  cheese,  as  for 
butter  and  bacon,  have  been  an  important  factor  in 
bringing  about  the  higher  prices  now  ruling. 

Metkopolitan  Electric  Supply  Comp.\ny,  Ltd. 
— The  Committee  of  Inquiry  appointed  at  the 
last  ordinal^  general  meeting  of  the  Company  reports 
that  an  arrangement  has  been  come  t&  under  which 
new  independent  directors  are  to  be  added  to  the 
board,  one  of  whom  will  be  elected  as  chairman.  The 
reports  of  the  experts  employed  by  the  Committee  to 
investigate  and  advise  upon  certain  points  referred  to 
the  Committee  will  not  be  published,  but  will  be 
placed  at  the  disposal  of  the  reconstituted  board,  there 
fjeing  a  consensus  of  opinion  that  the  publication  of 
such  documents  which  deal  with  the  business  arrange- 
ments between  the  Company  and  its  customers  and 
oilier  confidential  matters,  or  of  any  findings  deduced 
by  the  Committee  therefrom,  could  not  be  to  the 
advantage,  and  might  prove  to  the  serious  disadvantage, 
of  a  great  trading  concern  such  as  the  Metropolitan 
Electric  Supply  Company.  The  course  which  is  Being 
followed  is,  it  is  believed,  in  the  best  interests  of  the 
shoreholders,  and  the  Committee  feel  assured  that 
they  will  pass  the  resolutions  which  will  be  submitted 
to  them  at  an  extraordinary  meeting  to  be  held  on 
September  28  next. 
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RAND  GOLD  OUTPUT. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 

Tear  to             Tons  Sort-  -— Revenu6-.v  ^BxpenBeB-.v  ^Profit-^       Price 

DM.31Stpa.    Milled  leg  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 

%          *                      £  «               Period 

1915  ...161Jav.677,20O   14  1,306,045    38/7  689,588    20/5  616,457    18/2    3^ 

1916. 

Mar.qr.  154      186,000    14     363,936    39/4  183,338    19/10  180,598    19,6    iU 

June  qr.l64     180,200    13J    356,001     39/6  178,060    19/9  177,941    19/9    3^ 

July...    —       58,500    —     118,424    40,6    58,921    20/2  59,503    20/4    4 

Aug....    —       60,000    —    120,774    40/3    60,502    20/2  60,272    20/1    4i 

Dividends — 1915.  June,  13| ;  Dec,  20  per  cent. 
1916,  Jane,  22i  per  cent. 

City  and  Suburban.— Xl, 360,000,  in  .£4  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
Isted  slimes  revenue. 

Tear  to  Tons    Sort- ^Revenue->.  ^Bxpenses-v      ^Profit-^     Price 

Deo.  31    Stpa.  Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%        e  e  £  Period 

..  150    332,979  —    606,810    36/5    356,932    21/5    249.878    15/0     2J 


1915    . 
'  1916. 


Mar.qr.  150       81,294    115  147,622    36/3      88.189    21/8      59,433  14/7  IJ 

Juneqr.  150      82,364    11}  152,446    37/0      90,494    21/11    61,962  16/1  lH 

July   ...  150      28.000    —      60,808    36/3       30,610    21/9      20,298  14,6  Iff 

Aug.  _  150      28.100    —     50,673    36/1      30,538    21/9      20,135  14/4  U| 
Dividends — 1915.  June,  7J ;  Dec,  6J  per  cent. 
1916,  June,  6i  per  cent. 

Consolidated  Langlaagte.— £950,000,  in  £1  shares. 
£170,000  5*%  Debentures.  100  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

Tear  to  Tons     Sort-  ^Revenue-^    ^Bxpenses-s    .^Proflt*-N  Price 

Deo.  31  Stps.  Milled    Ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%         e  £  £  Period 

1915  ...  100      636,030   4i  820,583    25/9    457,817    14/5    362,766    11/4      1} 

1916. 

Mar.qr.lOO      157,700  f}    201,467    25/6    124,681    15/9     76,786      9,9      1J3 

Junoqr.lOO    166,000   12}  197.981    25'5    123.988    15  9      73,993     9/6     IJS 

July  ...  —       57,430    —      63,007    25,'0      40,846    16/4      22,161      8/8     Iji 

Aug....—       54,700   —     65,564    24  0      43.269    16/0      22  295      8/0     IJJ 

*  Includes  slimes  profit  an.1  sundry  revenue. 

Dividends — 1916,  June,  12i ;  Dec,  12^  per  cent. 

1916,  June,  12  j  per  cent. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
IBO  stamps;  three  tube  mills. 

Tsar  ends  Tons    Sort-  .—Revenue-^  —Expenses^      ^Proflt-v    Price 

June30  stpa.  Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 

%          £  £                        £                  Period 

1914-15  95iav.294,766    12J    442,649  30/0  304,384  20/7      138.265    9/5    19/0 

1916-16. 

Sept.qr.llO       84,380      13    120,497  28/6  82,610  19/7       37,887    8/11    19/9 

Deo.qr.llO        86,600      12}  123,490  29/8  85,857  19/8        42,633    10/0    20/0 

Mar.qr.llO       86,525      11   126,260  29/2  85,678  19/10      40,682      9/4    19/0 

Juneqr.UO       85,390      9J    126,033  29  6  81,204  19,9        41,829      9,9    19/9 

12  mos.  110    342,895      Hi  601.280  29/2    338.349  19/9      162^31      9/5    19/9 

1916-17. 

July...    —        27,430      —      38,747  28/3      26,827  19/7 

Aug.      —        29,006      —      41.642  23/8      28,607  19/9 

Dividends — 1915,  June,  6^ ;  Dec.,  6, 

1916,  June,  6J  per  cent 

Crown  Mines.— Capital  £1,000,000,  in  3,000,000 
shares  of  10s.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month. 

Tear  ends         Tons    Sort-  ,- Revenue -n  ^Bxpenses^  ^-Proflt-^     Price 
Deo.  31  Stpa.  Milled    ins    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%  £  £  e  Period 

1915  ...  660  2,497,000  105  3,164,343:26/6  2,017,792  16/2    1,146,551     9/3    Zi 

1916. 
Mar.qr.  660       687,000  12      777,499  26/5      562,856  19;'2       214,643     7/3    2d 
Juneqr.6S0     512,000  10      684.976  26,9     492,600  19/3       192.476      7/6    25^ 
July ...    —      178,000  —      217,002  24/4     160,932  18/1         56,070      6/3    25 
Aug....    —      195.000  —      228,342  23/5    167,308  17/2         61,'-44      6/3    2ft 
Accumulated  slimes  profits  included. 
Dividends — 1915,  June,  35 ;  Dec.,  30  per  cent. 
1916,  June,  25  per  cent. 

Durban  Roodepoort  Deep. — .£440,000,  in  XI  sharei?. 
Throe  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 

Year  to  Tons  Sort-  ^Revenue-^  ^Bxpenses^     ^Proflt-^      Price 

Deo.  31  Stpa.  Milled  Ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton.  end  of 
,„,,  %  £  £  £  Perird 

1915  ...    100    321,030     13    426,699    26/7    374,771    23/4    51,923      3/3      H 

1916. 
Mar.qr.  100  83,800  13  110.284  25  3  94,833  22/7  15,451  3/3  } 
June  qr.  100  79.600  —  9B.8I1  24/10  91,335  22/11  7,475  1,11  si 
July  ...  —  27,200  —  32.938  24/2  30,733  22/7  2,165  1/7  U 
Aug,  ...  —  27,800  —  34,490  24/9  31,882  22/11  2,6C8  1/10  H 
Dividends— 1915,  June,  3f ;  Dec.,  3f  per  cent. 
1916,  June,  2J  per  cent. 


11,920      8/8    19/3 
13.035      8/11  17/6 
per  cent. 


East  Rand  Proprietary  Mines. — Capital  issued, 
£2,445,897.  in  £1  shares;  £1.092,340  Convertible 
Five  per  Cent  Debentures  in  issue.  Twenty-five  tube 
mills. 

Year  ends  Tons  Sort-  —Revenue-^  ^Expenses-..  .-Profits  Price 
Dec.  31  stps.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt. Per  ton  end  of 
,n,=         „„  %         £  £  £  Period 

1916  ...  820    1,983,600  9}  2,538,830  26/7    1,898,76119/2     840,069    6/5      IrV 

1916. 

Mar.qr.  820      526,400  9        622,854  23/8       509,929  19/5     112,925    4/3      17/6 

June  qr.  820     473,C00  91      600,592  25,5        468,737  19/10    131,865    6/7      15/0 

July  ...  820      163,000  —     196,632  24/1        153,288  18/9       43,344    6/4      14/3 

Aug. ...  820      166,C0O  —    196,606  23/10      150,825  18/3       45,781     6/7      14/0 

Accumulated  slimes  profits  Included  throughout. 

Dividends — 1915,  June,  6J;  Dec,  5  per  cent. 

1916,  June,  2J  per  cent. 

Ferreira  Deep.— £980,000,  in  £1  shares.  Mills, 
280  stamps  and  7  tubes. 

tear  ends        Tons    Sort-  .-Revenue-^  — Bxpenses^     ^Proflt^      Price 
Sept.  30         Milled  ing     Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
Stps.  %  £  £  e  Period 

1914-15  280     624,900    91  1,070,786    34/3    608.714  19/5    462,072    14/10    2A 

1915-16. 
Deo.  qr.  283    165,860  llj     300,617    36/3    173,842  21/0      126,775    16/3    US 
Mar.qr.  230    163,070  13      288,951    35/5    170,475  20/11    118,476    14,6    IJ 
Juneqr.280    16:.01O    13      279,453    34/U  164.060  20/6       115,393    14/6    IS 
July  ...  —       47,830  —        82,385    34/5      55,554  23  2       26,831*    11/3    U 
Aug^...  —       63,100—        89,518    33/9      65,669  21/0      33,849      12  9    IJ 
Profits  from  accumulated  slimes  treated  are  included  in  profits. 
•  "  Decreased  profit  due  to  lower  tonnage  milled  on  account  of  native 
labour  shortage,  reduced  yield  per  ton  and  al normal    expenditure    on 
No.  2  shaft  reorganisation." 

Dividends— 1915,  March,  25 ;  Sept.,  17J  per  cent. 
1916,  March,  22^  Sept.,  ie|  per  cent. 

Geldenhuis  Deep.  —  Capital,  £600,000;  issued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 

Year  to  Tons  Sort-  ^Revenue^  ^Bxpen8eB-^>     ^Proflt^      Price 

Deo.  31  stpa.  Milled    ing   Amt.  Perton  Amt,  Per  ton  Amt.  Per  ton'end  of 
%         £  £  £  Period 

1915  ...   300     638,800    13    813,800    25/5    685,396    21/5    128,404    4/0      1^ 

1916. 
Mar.  qr.  300      174,700    12   228,307    26'2    183,961    21/1      44,356    5/1      U 
Juneqr.  300     172.100    121220.389    25/7    179,143    20/10    41,246    4,9      Ift 
July...    —       56,600    —      71,210    25/8      57,484    20/8      13,726    5/0       Ij", 
Aug.       —      56,500    —      73,468    26/0      69,183    2C/11    14,285    5/1      1^ 
1914  returns  and  since  Include  yield  from  accumulated  slimes. 
Dividends — 1915,  June,  10  ;  Dec,  10  per  cent. 
1916,  June,  12J  per  cent, 

Goch.— £550,000,  in  £1  shares.  120  stamps; 
four  tube  mills.  Sundry  revenue,  'about  £300  a 
month,  included  in  1916  returns. 

Year  to       Tons    Sort-    ^Revenue^  ^Bxpenses-x       y--Proflt-N       Price 

Deo.  31      Milled    Ing    Amt.  Per  ton  Amt.  Per  ton     Amt.  Per  ton  end  of 

%              £  £                        £              Period 

363,500       12i     344,140    18/11  252,784    13/11   91,355    6/0      16/0 


1915  ... 
1916. 
Mar  qr. 
Juneqr. 
July  ... 
Aug.  ... 


89.900      11          90,914    20/2        63,663    14/1    27,261      6/1  12/9 

90,960      10}        94,359    20/9        64,385    14/2    29,974      6/7  12/9 

31,320      —         29,913    19'1        20.430    13/1      9.483      6/0  11/6 

31,000      —         £9,065    18  9       20,652    13/5      8.433      5/4  8/9 

Dividends — 1915,  June,  5;  Dec,  5  per  cent. 
19L6,  June,  5  per  cent. 


Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1915,  floating  debt  about 
£180,000.  100  stamps,  10  tube  mills.  Plant  being 
doubled,  or  total  raised  to  rate  of  near  1,100,000  tons 
a  year.     The  returns  include  sundry  revenue. 

Tear  ends      Tons   Sort-  ^Revenue-s,  ^Bxpenses-^      ^Profit-s  Price 

Dec.  31  Stps.  Milled  ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%         £  £                        £  Period 

1915     ...100  576.100     12J   719,620    25/0  658,102    19/4  161.518      6/8  31/3 

1916. 

Mar.  qr.lCO  152,300    11}     201,677    26/5  152,233    20/0    49,444      6/5  34/3 

Juneqr.lOO  167.800     11?     221,968    26/6  168,695    20/1    63,273      6/4  1^ 

July       —      58,400     —       76,715    26/3  f6,046    19/4    20.669      6/U  38/6 

Aug.      —     68,000     —      73,910    27/3  65.349    19/7    22,661      7/8  46/6 

Heriot. —  Issued  capital  £115,000,  in  &1  shares. 
One  tube  mill. 

Tear  to           Tons   Sort-  ^Revenne-s    ^Bxpenses-v    ..-Profit^  Price 

Deo  31  Stps.  Milled  ing    Amt.  Perton     Amt.  Perton  Amt.  Per  ton  end  of 

%           fi                          £                    £  Period 

1915    ...  60    155,600    18}    280,506    36/0    170,333  21/10  110 173  14/2  3 

1916. 

Mar.  qr.  60      41,100    20i      70,2C8    34/2      43,984  21/5      26,f24  12/9  2ft 

Juneqr.  60      40,700    19}      70,307    34/6      45,005  22/1     26,362  12/5  2J 

July ...  60      13,500    —       23,650    34/10    14.902  22/1        8,648  12/9  2} 

Aug.  ...60      13,0CO    —       23,960    33/9      15,200  23/5        8,700  13/4  28 
Dividends — 1915,  May,  40;  Nov.,  35  per  cent. 
1916,  May,  35  per  cent. 
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Jupiter. —  Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
Simmer  Deep  Company.  Operations  resumed  Sep- 
tember 1915. 

Yearendg  Tons  Sort- ^Revenue-.,  ^Bxpenses~,     ^Proflt-^      Price 

Deo  n  Stpa.  Milled  ing  Arat.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 


1915                    %      £                e                e 

Period 

(4mos.)      —      79,600    —    78,291    19/8      81,059    20/4      S,7es' 

-IS' 

.    6/9 

1916. 

Mar.qr.   80      64,«C0    3i    72,463    22/6      59,360    18/5    13,IC3 

4/1 

7/6 

Juneqr.  8D     65,000    2      71,483    22/0      60.96*    18/9    10,619 

6/i 

7/9 

July  ...    —      25,000    —    23,251    20/U     21,129    16/11    5,102 

4/0 

7/3xd 

Aug....    —      23,800    —    25,919    21/9      20,317    17/0      5,602 

4,9 

8/0 

Gold  reserve  :  April,  1,250 ;  May,  1,400  ;  June   and   July, 

1,640 

Aug.. 

2,065  oz. 

Dividends — 1916,  June  5  per  cent, 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  &1 

shares;  £175,000  6%  Debentures.  220  stamps.   Four 

tubes.     Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 

Tr.ends  Tons  Sort-  ^Revenue-,    ^Bxpenses*-v  ^Profit^     Price 

Deo.31Stps.     Milled  ing  Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1915   ...     200     636,150164  819,910  2f;iO 

1916. 

Mar.qr.     203    155,100    19  202,807  26/2 

Juneqr.    200    149,300    20i  192.646  25/9 

July    ...    200       52,700    —     67,368  25/7 

Aug 200       51,600    —    65,150  26/3 

•  Not    including  considerable  expen 
Apex  and  Beuoni  sections. 

Dividends — 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  5  per  cent. 

Knight  Central.  —  £900,000,  in  £1  shares.     120 

stamps.     Three  tube  mills.     No  sorting  since  1914. 

Year  to  Tons         ^Hevenue->  ^Bxpenses-^,   ^Proflt-s     Pi  ice 

Dea.31      Stpa.     Milled       Amt.  Perton  Amt.  Per  ton  Amt  Per  ton  end  of 

£  £  £  Period 

3;6,406    21/5    301,569    18/8    44,847    2/9    10/6 


e 

547,259   17/2 

e              Period 
272,6518/8    26/9 

143,668  18/7 
146,700  19/3 
50,631    )9'3 
47,357    18/4 

59,139  7/7    31/3 
46,946  6/1    29/6 
16,737  6/4    28  6 
17,793  6/11  32/3 

ditures  in  connection  with  the 

1915    ... 

1916. 
Mar.  qr. 
June  qr. 
July    ... 
Aug.    ... 


114i 
118|a 


322,410 

.  84,452 
84,450 
26,300 
25,500 


87,174  20/7 

90,795  21/6 

28.213  21/5 

27,662  20/9 


78,217  18/6  8,£57  2/1 

80,8^2  19/2  9,943  2/4 

26.323  20/0  1,890  1/5 

26,122  19/8  1,440  1/1 


16/0 
12/0 
13/6 
13/0 


Dividends — 1910,  Dec,  5  per  cent.    Nil  since. 


Langlaagte  Estate.  —  Capital  £950,000 ;  issued, 
886,500  £1  shares.  200  stamps;  five  tubes.  No 
sorting. 

Year  to  Tons       ..-Revenue-^       ^Bxpenses^       ^Proflt~»      Price 

Deo. 31  Milled      Amt.  Perton      Amt.  Per  ton  Amt.  Perton  end  of 

£  £■  £  Period 

fl*rofits  innlude  estate.  &o..  revenue.! 
1915  ...    612,297    712,575    23/3       546,949    17/10    165,626    5/5      19/3 

1916. 
Mar.  qr.  ...    167.117    176,751    22/4         133,111    17/7        37,640    4/9      19/6 
Juneqr.   ...    145,262    171,708    23/7         132,031    18/2        39,677    5/5      19/0 

6mos.»     ...    291,510  347,859    23/7         270,466    18/4        77,393    5/3      19/0 
July        ...      47,070     54,860    23/3  41,370    17/7        13,480    5  8      18/9 

Aug.        ...      49,334    58,446    23/9  45,380    18/5       13,C63    5/4      17,3 

•  Adjusted. 
Dividends — 1915,  June,  7i;  Dec,  7J  per  cent. 
1916,  June,  5  per  cent. 

Main     Reef    West.— Capital;  X491,188,    in     £\ 

shares;  £256,223  Six  per  Cent.  Debentures;  redemp- 
tion temporarily  suspended.  120  stamps,  three  tube 
mills;  capacity,  25,000  tons  monthly. 

Year  ends  Tons    Sort- /.-Revenue-N    ^Bxpenses-.^     ^Proflt^    Price 

June30  3tps.    Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%  £  £  £  Perird 

1914-16   100      269,620    lOJ    318.713    23/8    267,838    19/11    50,876    3/9    7/0 
1915-16  —         307,680    —    339,673    22/1    297,012    19/4      42,661    2/9    7/3 

1916-17. 
July...  - 
Aug....  - 


2»,370    —     26,011    21/4      23,588    19/5 
26,590    -      27,793    20/11    25,773    19/5 


2.423    1/11  7/6 
2,060    1/6    7/9 


Dividends — 1912,  June,  7J ;  Deo.,  5  per  cent.    Nil  since. 

Meyer    and   Charlton CapiteJ  £200,000,  in  £] 

shares.      Two  tube  mills. 

Year  to  Tons    Sort-^Revenue^  ^Bxpenses-^    ^Proflt^       Price 

Deo.31  Stpi.    Milled  Ing    Amt.  Perton  Amt.  Perton  Amt.Per  ton  end  of 
%        £  £  £  Perlnri 

176,421  —    402,525    46/6  159,807    18/1      242,719    27/6     5f8 

44,048  6  103,497  47/8  43,127  19/7  60.370  24/3  — 
44,018  4  103,617  47/0  42,1,52  19/1  61,375  27/11  5i 
15,000  —  34,2:1  45/8  13,723  18/4  20,568  27/4  6| 
15,000  —  36,288  48/5  13,962  18/8  22,326  29/9  6i 
-1915,  Juno.  40;  Doc,  40-1-10 bonus  =  50  per  cent. 
1916,  June,  45  per  cent. 


1915   ...    75 

1916. 
Mar.qr.  75 
Juneqr.  75 
July  ...  75 
Aug.  .„  75 
Dividends' 


Modderfontein. —Capital,  £1,400,000,  in  £4 
shares.  Six  tube  mills  in  use.  Present  capacity  of 
plant,  62,500  fons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  1917. 

Yearto  Tons  Sort-  ..-Revenue-s  ^-Bxpensea--^    ^Proflt^        Price 

June  30  Stpa.  Milled  Ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%         £  £  £  Period 

1914-15   180    611,500     17   1,169,691    38/3  486,241    15/11  683,450    22/4    14i 

1915-16. 
Sept,  qr.  18C    156,000    17}     297,983    38/2  133,912    17/2    164,071    21/0    16i 
Dec.  qr.  180    157,600    18      323,621    41/2  134,750    17/2    188,871    24/0    15J 
Mar.  qr.  180    169,600    16       332,684    41,'8- 138,461    17/4    191,123    24/1    161 
June  qr.  180  162.000    13       341,864    42,2  139,803    17/3    2C2,C51    24/11  17ft 


12  mos.   180  636.000     16    1,296.042    40/9  646.793     17/2  74-»,219    23/7    17ft 
July    ...  —    54,400    —        113.893    41/10  47,464     17/5    63,442    24,-6    17| 
Aug,    ...  —    64,300    —       113,241    41/8    49,211      18/1    64,033    23,7    17H 
Returns  include  profit  from  accumulated  slimes. 
Dividends — 1915,  June,  lej;  Dec,  16,^  per  cent. 
1916,  June,  16J  per  cent. 

Modderfontein  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

Year  to  Tons  Sort-    ^Revenue-^^    /.-Bxpensea-^     ^Proflt-^      Price 

Dee.31Stps.  Milled  ing     Amt.Perton   Amt.  Per  ton  Amt.  Per  ton  end  c 


% 


£ 


m 


1915   ...  95    509,700  16 1,033.518   40/6    403,745     16/10  629,773    24/8      5i 

1916. 
Mar.qr.  96    137,000    15    293,171    42/9    117,919 
Juneqr. 96  137,600    141  £88,720    42/0    121,573 
July...  —      45,000    —     97,233    43/3      40,078 
Aug.      —     45,0C0    —      93.771    41/8      40,378 

Dividends — 1915,  June,  32 J;  Dec,  35  per  cent, 
1916,  June,  37J  per  cent. 


17/2    176,252  26/7 

17/8    167,047  24/4 

17,9      67.160  25/6 

17/11    53,393  23/9 


Linggi. — The  interim  dividend  of  25%  declared  by 
this  Company  compares  with  15%  paid  in  October 
last  year.  Even  allowing  for  the  fact  that  dividends 
are  now  payable  every  four  months  instead  of 
quarterly,  as  was  the  method  a:  year  ago,  this  declara- 
tion is  distinctly  good,  and  was  considered  as  such 
by  the  market,  rubber  'shares  generally  hardening 
somewhat  upon  the  announcement. 


The  Benefits  offered 

by    Life   Assurance   as    conducted    by   the 

Scottish   Widows   Fund  are   so    varied   as 

to   meet  the  requirements    of    every  class 

of  the  community. 

Scottish  Widows 
Fund 


Founded     18X5< 


The  largest  British  Mutual  Life  Office. 


FUNDS : 
22  MILLIONS. 


CLAIMS  PAID: 
44  MILLIONS. 


'  MilUoM  do  not  always  bring  happiness,  hut  our  Milliom  do, 
—LORD  ROSEBEIIY  (Preaident  of  the  SocMy.) 

Write  for  the  Society's  Booklet, 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 

(G.    J.  LIDS  TONE,  Manager  and  Actuary.) 

London  Oflices  : 

28  Cornliill,  E.C.,  &  17  Waterloo  Place,  S.W. 


September  23,  1916.] 

HONGKONG  AND   SHANGHAI 
BANKD-'a  COEPORATION. 

CAPITAL,  all  paid  op $15,000,000 

STEELING  RESERVE, 

HELD    ra    LOXDOS   AT 

KXCH.U>GE  OF  is.  PEK 

i   =  £1,. 100,000         ...     $15,000,000 

SILVER  RESERVE  ...      18,000 
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PRO- 


133,000,000 
$15,000,000 


RESERVB    LLiBrLITY 

PRIEIOES     

Head  Office— HONGKONG. 
ChieJ  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton. 
fjolorobo,  Foochow,  Hankow,  Harbin,  Hongkev 
(Shanghai),  Ipoh,  Johore,  Eobe  (Hiogol,  Knala  Lam- 
pur,  London,  Lyons,  Malacca,  Manila,  Nagasaki,  Nev 
York,  Peking.  Penang,  Rangoon,  Saigon,  San  Fran- 
cisco, Sh.anghai,  Singapore,  Soorabaya,  Tientsin, 
Tsingtao,  Yloilo,  Yokohama. 

LONDOiJ  COSOniTEE. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Mever,  Bart. 

Wm.  Gair  Eathbone,  Esq.  J.  R.  M.  Smith,  Esq. 

A.  M.  Townsend,  Esq, 

Managers  in  London. 

SIK  CHARLES  ADDIS.         H.  D.  0.  J0NH3. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  Acconntant 
9  Gracechurch  Street,  London,  E.C. 


THE   YOKOHAMA  SPECIE 
BiNK,  LnmED. 
(Registered  in  Japan.)         Established  18S0. 

Subscribed  Capital       Ten  48,000,000 

Capital  Paid  op ,,      30,000,000 

Eeseire  Fond „      20,800,000 

HEAD  OFFICE:  Yokohama. 
Branches  and  Agencies  at 


Ajitnng-BLsien 

Bombay 

Calcutta 

Chan^hnn 

Dairen  (Da Lay) 

HsDkow 

Harbin 

Hong  Kong 

Honololu 

EZobe 


Liao  Yang 
London 
Los  Angelea 
Lyons 
Fen^ien 
(Alukden) 


Eyojnn     (Port 

Arthur) 
San  Francisco 
Shanghai 
Singapore 
Svdnev 
OMeling 

Tientsin    Toldo 
Tsinanfu 
ngtau 


Nagasaki 
Xewchwang 
New  York 

Osaka  |  Peking      

The  Bank  bays  nnd  receives  for  Coliection  Bills  o. 
iiichange,  issues  Drafts  and  Telegraphic  Transfer 
and  Letters  of  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Easiness. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K:.  TATSUin,  Manager. 


THE     ANGLO-SOUTH' 
AMERICAN  BANK,  LIMITED.  ' 

Capital  Issued  and  Paid  up  £2,250,000 

Beserve  Fund  1,400,000 

Uncalled  Liability  of  Shareholders  ...    2,350,000 

Eotal  responsibility  for  Creditors £5,900,000 

HEAD  OFFICE  :— OLD  BEOAD  STP.EET,  E.C.      ' 

BRANCHES  in  Ai^entina,  Chile,  Uruguay,  Paris  ■ 
and  New  York  (Agency).  [ 

CORRESPONDENTS  in  aU  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Coloniee 
AU  descriptions  of  Banking  undertaken. 

Deposits  received  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 


UNION    BANK    OF    CANADi; 
lacoiporated  1866.    Head  Office,  WIjmiFSQ. 

Paid-up  Capital  15,000,000 

Rest  and  Dndlvided  Profita 3,800,000 

Total  Assets  over         90,000,000 

Tlie  Bank  has  over  300  Branches  In  CANADA  and 

Agenta  in  the  principal  CitieE  in  AMERICA. 
LOXDON  CoiDinTEE : 
Major  J.  Leigh  Wood.  C  M.G.,  Chairman! 

Lieut.-Col.  the  Hon.  Sidney  Peel,  F.  W.  Ashe,  Esq. 
Deposits  received  lor  fixed  periods  at  favoursow 

[■ates,  which  may  be  ascertained  on  aoplication  to 

LONDON  OPPICES   |  ^/If^^^^.^fW^-"' 


BANK     OF     NEW     ZEALAND 
Incorporaled  29:h  J-uJy,  1861. 
(Baniers  to  the  New  Zealand  Government.) 
LONDON  OFFICB :— 1  Queen  Victoria  St.,  London,  E.C. 

AUTHORISED  CAPITAL    ...    £5,500,000. 
SUBSCRIBED  CAPITAL: 
Four  per  Cent.  Guaranteed  Stock  ...       £529,088 

"  A  "   Preference   Shares  issued  to  New 

Zealand  Government      600,000 

"B"    Preference    Shares  issued  to  New 

Zealand  Government     350,000 

Ordinsrj  Shares     1,500,000 


BANK  of  NEW  SOUTH  WALES, 
EstabUshed  1817. 
Lo.VDO.y  OFFICE :    29  Threadnecdle  Street,  E.O. 

Paid-up  Capital 
Reserve  I'ond 
Reserve  Liability 
oi  Proprietors 

£9,675,000 

The  London  Office  issues  Drafts  on  demand  on  Its 
Head  Office  and  Branches  in  Australia.  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  TransJers.  Ne- 
gotiates and  Collects  Bills  of  Exchanse.  Receives 
Deposits  for  fixed  periods  on  terms  wliich  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


Beserve  Fund  and  Undivided  Profits  ...      f  2,118,C0o 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 
Eemittances  made  by  telegraphic  transfer. 

ALEXANDER.  KAY,  Manager. 


P 


RUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN   BAES,  LONDON. 


London  Office — 
7  Bishopsgate,  E.O. 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 


INVESTED  FDNDS  EXCEED  -   £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 


Head  Offlos : 

Subscribed  Capital  , 

Paid-up  Capital 

Further  Liability  of  Proprietora 
Reserve  Fund       , 


T 


Lombard  Street,  E.O. 

...  £1,078,875  0  e 
539,437  10  0 
639,437  10  0 
400,000  0  0 
LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
_^_^_^_^^^^^^^^^^^^^^^^  Branches  and  Agencies  of  the  Bank  in  Australia 
■^  '  '  can  be  obtained  at  the  Head  Office  or  through 
HE       ANGLG-EGYPTIAK     "»«  ^ssits  <>' ^e  sank  in  the  chief  Provincial 


BANK,  LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,600,000. 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,000. 

BE.VXCHES  :  Ales.'indria,  Cairo,  B*ni-Soiief.  Man- 
«our*h.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

BiXKERs  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  deecription  of  Bt^nk- 
ing  business  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to  travellers  proceeding  to 
Egypt  and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent, 
per  annum. 

On  current  accounts.  Interest  at  the  rate  of 
2  per  cent,  per  annum  -allowed  on  minimum 
monthly  balances  provided  they  do  not  fall 
below  the  sum  of    £200 

27  Clement's  Lane,  Lombard  Street,  E.C. 


Towns   throughout  the  United    Kinsrdom. 

REMITTANCES  made  bv  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING"  and 
EXCHANGE  business  of  every  description  trans- 
aoted  with  Australia. 

E.  M.  JANION,  Manager 


NETHERLANDS       BANK      OF 
SOUTH  AIBICA. 

Authorised  Capital £750,000 

Subscribed  and  Paid-up  Capital  ...  £240,000 

Ee.^d  Office   ...    AMSTERDAM. 

LONDON  AGESCV       2  GT.  WINCHESTER  ST.,  E.C. 

London-  Manager  J.  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected  wit! 
South  Africa  transacted  on  terms  which  may  be  ascer- 
tained on  application. 


UNION- 


Foi-   sailings   and 
apply  to  the  Head 
Street,  London. 
ThoB.  Cook  &  Sod 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE.' 

The  Gape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end   Agency : 
12.5  Pall  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAIi    CHARTBS    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000 

RESERVE  FUND,  £800,000. 


Head  OfiGLce— EDIM^BXJRGH;. 


J.  S.  COCKBUEN,   General   Manager. 


GEOEGE  k.  HUXTER,  Secretaby. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD   ST.,   E.C. 

J.  FEBGUSON,  Manager,  DUGALD  SMITH,  Assistant  Manager. 

Every  description  o£  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o. ;  the 
collection  o£  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World ;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and  Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


THE     STATIST. 


[September  23,.  1916. 


BANK  OF  MONTREAL 

EBtabl!flhedlnl8I7. 
Capital  Paid  up,  $10,000,000. 
Eeserve  Fund,  S16,000,00f . 
Undivided  Profits,  $1,321,193. 
H.  V.  Meredith,  Esq.,  President. 
B.  B.  Angus,   Esq.,   B.   B.  Greenshields,   Esq.,  Sir 
William    Macdonald,     Hon.    Bobert    Mackay,    Lord 
Bhanghnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 
garten,  Esq.,  0.  B.  Gordon,  Esq.,  H.  R.  Drommond, 
BBq.,D.  Forbes  Angus,  Esq.,  William  McMaster,  Esq. 
Head  Office:  Montreal. 
General  Manaser:    Sir  Frederick  Williams-Taylor, 
LL.D.    Assistant  General  Manager:    A.  D.  Braith- 
waite,  Esq. 

Branches  and   Agencies  throughout  Canada   and 
Newfoundland:    also   at   New    York,   Chicago   and 
Spokane  In  the  United  States,  and  at  Moilco  City. 
LONPON  OpriT;3 ; 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee:  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Agents  of  the   Government 
O'F  the  Dominion  of  Canada, 
The  Bank  undertaJies  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offersexceptionalfacilitieBfor  the  transaction 
o(  a  general  Banking  business  in  Canada,  Newfound- 
and  and  the  United  States. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 


EsTADLISHED    1810, 

CiPlTAl    (FrilT  Paid)       **'™-2S2 

SUBPLVS     AVD     USDIVIDED     PBOFITS       ...      $9,000,000 

THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRX'DENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and  Imports,  huys  and  selll 

Forciirn   Exchange.    Tclegrnphio   Transfers,    *c 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankf.rs  ; 

LONDON   .JOINT   STOCK   BANK   LTD       ^ 

LONDON   CITr   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 

Uganda. 

Head  Office; 

26  bishop.sgate,  london,  e.g. 

branches : 

Cochin  (S.  India)  Newera  Eliya 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      83,000,000 

SHAREHOLDERS'  LIABILITY     ...     83,000,000 
SURPLUS    AND    PROFITS  ...     16.666,833 

E.  P.  SHANBAOKBE,  President. 

FRANK  G.  ROGERS,  Vice-President. 

E.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  CaslTier. 

0.  F.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  ABst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfer! 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  la 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers"  Checks  issued.    OoUectionfl  made  svery- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —         I  London  Agents — 

"  POUEBANK."  I     SAMUEL  MONTAGU  &  00. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    »12,000,000 

Reserve  Funds       -  -  -    $13,236,000 

Aggregate  Assets  -  -  8226,000,000 

Head  Office— MONTREAL. 

Sir  HERBERT  8.  HOLT,  B.  L.  PEASE, 

Pretident.     Vice-Presidmt  *  Managing  Director. 
O.  E.  NEILL,  Oencral  Manager. 
S25  Branches  in  Canada  and  Newfoundland. 
18  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  —  St.     John's  ;      BA  HA  MAS  —  Nassau  ; 
BARBADOS— Bridgetown;       DOMINICA— Roseau  ; 
GRENADA— St.    George's  ;     JAMAICA— Kingston  ; 
ST.     KITTS— Basseterre  ;       TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—BcUze. 

New  rori<  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildlne:»i  Princes  Street,  E.C. 

T    R.  WHITLEY,  JAMES  lUCKIB, 

Manager.  Joint  Manager. 


The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,438,356 

Reserve  Fund  &l  ($7,250,984)£1,489,928 
Undivided    Profits  I  ^^    ' 

Head  Office:   Montreal. 

This  institution  has  206  Branches  and  Agencies, 
extending  from  tlje  Atlantic  to  the  Pacific  (S9  bemg  ii 
the  Western  ProTinces). 

Every  facility  offered  to  the  busincES  of  immigrants 
Savings  Department  at  all  Branches,  where  interest  n 
allowed  at  3  percent,  per  annum. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited, 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafls  and  Cable  Trans 
■fers  available  at  any  bankingpoint  inCaniida. 


Zanzibar 

Mombasa  \  3^,^^^ 
[   East 
Africa 


Nairobi 
Nakuru 
Kisumu 
Entebbe   ] 
Kampala  \  Uganda 
Jinji 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Mandalay 

Cawnpore  Aden  and 

Lahore  Aden  Point 

Amritsal  Colombo 

Dellii  Kandy 

Tuticorin 

SUBSCRIBED  OAPITAI; £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,176,000 

London  Banker.'< — Bank   of   England  ;    National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland,  limited. 
The  Bank  conducts  every  description  of  Eastern 

Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 

obtained  on  appUcation.    Interest  payable  June  30 

and  December  .31. 
Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £200  interest  is  allowed  on  the  minimum 

monthly  balances  at  the  rate  of  3  per  cent,  per  annum. 


LONDON      AND      BRAZILIAN 
BANK,  LISUTBD. 
7  Tokcnhouse  Yard,  E.O 

SUBSCRIBED  CAPITAL,  125,000 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd 

Registered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  N  atal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Africa. 

Head  OfBce— PRETORIA. 

New  York  Agency— 6  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £3,788,040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      62,i,000 

Branches  and  Agents  in  all  parts  of  the  Union  ot 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  Now  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letters 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Banking  Business  in  couuectiou  with  Soutll 
Africa,  the  South-  West  Africa  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
eflected.  Dividends  and  Annuities  collected, Current 
Accounts  opened, and  Deposits  received  on  terms  whicb 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
T  J  r,a,  f  Circus  Place,  Loudon  Wall,  B.C. 
London  OfHces  |  j^,  cannon  Street.  E.O. 


Shares  of  £20  each 
PAID-UP  CAPITAL 
RESERVE  FUND 


...  £2,600,000 
...  1,260,000 
...     1,400,000 


Branches  in  Brazil  at  Bio  de  Janeiro,  Para,  Ceara, 
Hanaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate — Buenos  Ayres,  Kosario,  and  Montevideo. 
Onited  States— New  York  (Agency).  France— Pans 
(5  Rue  Scribe).    Portugal— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 

^  Draft's,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  of 
Banldng  business  undertaken. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
Head  Office— LONDON. 

ATTTHORISED  CAPITAL       £3,000,000 

SUBSCKIBED  CAPITAL         2,250,000 

PAID-UP  CAPITAL 760,000 

RESERVE  FIINn 700,000 

UNCALLED  CAPITAL  1,500,000 

Receives  Deposits  of  £50  and  upwards  for  1,  2  oi 
3  years  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and   W'ire  Remittances 
granted,  and  Bills  on  Sew  Zealand  purchased  or  sent 
for  collection. 
H.  FRESHWATER,  Secretary  and  London  Managi 

17  Moorgate  Street,  London,  E.O. 

THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Hcftd  Office  :   IS  Gracechurch  St.,  London,  E.C. 

Capital  Authorised         ...     £1,500,000 

Capital  Issued     1,125,000 

Capital  Paid  Up            ...  ^62.500 

Reserve  Fund    550.000 

Branches  : 

IN'DIA,    BURMAH.    CEYLON.    STRAITS' 

SETTLEMENTS,    CHINA.    AND     PORT 

LOUIS,    MAURITIUS. 

Tli«    n«nk    buy>  nnd    Bells  Elll»  ot  Kichaniie,  Ubuci 
IxttofB  of  Credit  and  Circuliir  Notrrt.  and  trannactn  bank 


illowod  at  a   per 


THE  BANK  OF  ADELAIDE. 

(Inrorpor.itcd  bv  Act  of  Parliament,  18(1.1.) 
Aathorised  Capital,  £1,000.000.     Sabscribcd  CapiUl.  £626,000. 

Paid-up  Capital    «600,000 

Reserve  Eund    510,000 

£1,010,000 

UncaUed  Capital  126,000 

Eeserve  LiabiUty  of  Shareholders        626,000 

£1,760,000 

London   Omce-11    LEADENHALL    ST.,    E.C. 

Bills  on  Australasia  purclLised  or  colkcttd. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  fixed  periods  at  rates 
bo  ascertained  on  application. 

PERCY   ARNOLD,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

(Binkart  to  Ilia  GovenunenI  of  India  at  Baira.) 

Head  Office  : 
4   CROSBY    SQUARE,   LONDON,   E.G. 

Subscribed  Capital        £1,600,000 

Called  up       £600,000 

Reserve  Fund        £55,000 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Lord  Balfouh  Of  BURLEIGH,  K.T. 


(Ch, 


EMILR  PRANCQUI,  Esq. 

.T.  g.  Haskell,  Esq. 

J.  LEian  %  ooD,  Esq. 

O.M.G. 


Sir  Jacob  e.  Sassoon,  Birt. 
J.  0.  Georges  Bodiij-at,  Esq. 
Q.  BaOMLET-MARTIN,  Esq. 

Jiranchei 
BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  Issues  Dralts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  businesi 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  received  for  1,  3,  or  3  years  at  6  per 
cent,  per  annum,  and  on  current  accounts  Interest  ii 
allowed  at  3  per  cent,  per  annum  on  the  mlnimuio 
monthly  balances. 

V.K.SXmOS,  Manager. 


BANK  OF  ROUMANIA 

LIMITED. 

Head    Office: 
27   Throgmorton  Stret,    London,  E.C. 

Bll.vNCll:    11   CALKA   VICTORIEI,    BUCAREST, 

CArlTAL  (fully  paid)    i'300,000 

Reserve  Funds  £200,359 

Chairman  : 
Earl  of  Besbborough,  K.P.,  C.V.O.,  C.B. 
Vicc-ClMirmaii :    E.  W.  H.  Baury,  Esq. 
„     ,       (  6ank  of  England. 
Jlankers  |  Q[  ^.^_  Mills,  Cukrie  &  Co. 
The  Bank  was  originally   incorporated    in  1866 
under  Roumanian  law,  and  in  1903  was  transformed 
into  an  English  Company  under  tlio  Companies  Act. 
A  general   Banking"  business  witli  Roumania  is 
conducted,  and  correspondence  from  those  having 
interests  in  that  country  is  invited. 


ErnestoTORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


&Go. 


Established  1830. 


Oldest   Business   Establishment   In 
the  River  Plate. 


CAPITAL  rULLY  PAID  UP  AND  RESERVES, 
£2,411,9S3. 

GENERAL  FINANCIAL,  BANKING 
AND   COMMERCIAL    BUSINESS. 


ia.=  >Y^jux.r.v    Kzvi^Luvnixi^ii,    o,    i.v.     Ltd.,    at    1  Now     street    Squarx,,  E.G.,    and  Published    bvtho   Proprietor,  of 
'  The    Statist  "   at  thoir    Offloo*,   51   Cannon  Stroet,   in  the  City  of  London,   England.— ftcptcmocr  23,  laio. 
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THE    BANK   OF  TAIWAN, 

*  LIMITED. 

Incorporated  by  the  Spetial  Charter  of  the  Imperial 
Japanese   Government,   1889. 


Head  Office 


TAIPEH,  FORMOSA. 


BRANCHES  :—  Tokio,  Kobe,  Osaka, 
Amoy,  Canton,  Foochow,  Hongkong, 
Hankow,  Shanghai,  Singapore,  Swatow, 
Soerbaya,  and  principal  towns  in  Formosa 
(Taiwan\  &c. 

The  Bank  has  Correspondents  in  the 
Commercial  Centres  of  Russia,  Manchuria, 
Indo-China,  India,  Philippine  Islands,  Java, 
Australia,  America  and  elsewhere. 

London    Office  : 
58    OLD    BROAD    STREET,    E.C. 

1  ONDON  BANK  of  AUSTRALIA 

••-•  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10    0 

Paid-np  Capital        669,:87  10    0 

Reserve     Fond     and     Undivided 

Profits      354,791    5    3 

Reserve  Liability  of  Proprietors  ...  606,%2  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Asents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Deposits  received  for  periods  and 
at  rates  nbicb  may  be  ascertained  on  application, 
and  every  description  of  Banking  b 
ducted  with  Australia. 


DANCA     ITALIANA     DI 
"  S  C  O  N  T  O. 

(Witb  which  are  iDcorporated  the  Society  Bancaria 

Italiana  and  the 

Society    Italiana    di    Credito    Provinciale.; 

Sabtcribed  and  Paid-up  Capital      Lires  70  millions 
Deposits   and   Corrent   Accounts 

(  June30,  1916i    „     455  millions 

Cash  in  hand  and  with  the  Bank 

(June  30,  1916> „      55miUioni 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at: — Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence 
Ancona,  Biella,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  tbe  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened 

Letters  of  Credil  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence    invited. 


THE      YOKOHAMA      SPECIE 
BANK,  LIMITED. 
(Registered     in     Japan.)       Established  1880 

Subscribed  Capital  Yen     48,000,000 

Capital  Paid  up 30,000,000 

Reserve  Fund        20,800,000 

HEAD  OFFICE:  YOKOHAMA. 
^  Branches  and  Agencies  at 
Atttnng-Hsien       Liao  Yanc  Ryojun        (Port 

Bombay  London  Arthur  > 

Calcutta  Los  Angelei  San  Francisco 

Changchnn  Lyons  Shanghai 

DaireuiDaloy)    Fengtien  Singapore 

Hankow  iMolcden)  Sydney 

Harbin  Nagasaki  Tieling 

Hong  Kons  Newcbn^ng  Tientsin    Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  [  Peking      Tsinglau 

■TSe  Bank  buys  and  receives  for  Collection  EilK 
of  Exchange,  issues  Drafts  and  Teleeraphic  Trans- 
ters  and  Letters  of  Credit  on  above  pieces  and  else. 
where,  and  transacts  General  Banking  Business. 

Deposits  received  frr  fixed  periods  at  rates  to  be 
obtained  os  application. 

K.  TATSUMl,  Manager. 
London  Office  - 
7  Biibop<it>te,E.C. 


DANCA     COMMERCIALE 
^  ITALIANA, 


HEAD  OFFICE:  MILAN. 

f  City  Office  :   1  Old  Broad  St.,  E.C. 

LONDON  \  West-End  Agency  :   12  Waterloo  PUce, 

[  Regent  St.,  S.W. 

Paid-op  Capital,  £6,240,000.    Reserve,  £2,378,800, 

Manager — E.  Consolo. 

Sub-Managers  {  g-.i^cc^oli^'^""^'"' 
Brancbea  in  Italy :~ Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina, 'Naples,  Palermo,  Perugia,  Ptsa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for : — 

BANQUE   FRANCAISE    ct   nAUENNE   PGUP 

L'AM^RIQUE     DU     SUD,    Bnenos  Aires.  Rio  de 

laneiro,  San  Paulo,  Santos,  ttc,  and 

SOCIETX    COMMERCIALE   D'ORENTE. 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand  Correspondents  in  all  parts  of  the  world. 


BANKAKTIEBOLAGET  SODRA 
SVERIGE. 

Head  Office      -      HELSINGBORG  Sweden!. 

Branches  :    Stockholm,  Gothenburg,  Malmo,  and 

in  39  other  places  in  Sweden. 

Resi't^'e  Funds ;}  Kr.  37,000,000 

Telegraphic  Address  :    "Sydsverige." 

Every  description  of  Banking  and  Exchange 
business  transacted.  Current  Accounts  opened  on 
the  most  favourable  tei-ms.  Deposits  received. 
Bills  collected  all  over  Scandinavia.  Mail  and 
Telegraphic  Remittances  made. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province ;   to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


B 


RITISH  COMMERCIAL  BANK 

LIMITED. 


Authorised  Capital       £1,000,000 

Paid-up  Capital £500,000 

Head  Office  :   43  COLEMAN  STREET,  E.C. 

Branch  at  Calcutta. 
Correspondents  in  Russia,  United  States,  and  in  all 
European  Countries. 

Current  Accounts  are  opened  on  usual  terms  and 
Deposits  received  for  fixed  periods  at  rates  which 
may  be  ascertained  on  application. 

SHIPPING  and  COMMERCML  CREDITS  are 
opened.  Advances  against  merchandise  and 
approved  securities.  Bills  negotiated  and  collected. 
Telegraphic  Remittances  to  all  parts  of  the  World. 
The  Bank  is  especially  organised  for  the  develop- 
ment of  trade,  and  every  description  of  British  and 
Foreign  Banking  business  transacted. 

a  H.  BUTTERFIELD,  Manager. 
Tele.  No. :  London  Wall  3154  5. 


■THE  RUSSIAN  COMMERCIAL 
*    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    ••     ..£3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Office*  ! 
24/28   LOMBARD   STREET,    E.G. 

V.  C.  B.  lONES,  Actini  Mamftr. 


SUBSCRIBED  CAPITAL 

PAID-UP  C.\PITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


16,194,100 

£1348,525 
2.000,000 
4,645375 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  MiUer  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.CJVl.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  G.C.S.L, 

James  Fairbaim  Finlay.  „^:^!^'i:^-^-^f- 

Esq.,  C.SJ.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE  :  10  CLEMENTS  LANE. 
LOMBARD  STREET,  LONDON,  E.C. 
New  York  Agency  :   55  Wall  Street. 

OVER    235    BRANCHES    AND    AGENCIES    IN 
SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank  s 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  osual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rales 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REAHTTANCES  made. 

LEITERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF  CREDIT  issued. 

PURCHASEandSALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUrriES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  onderuken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  ol  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


B 


ANCO       DE       CHILE. 

London  Agency— 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollar,. 

Paid-up  Capital t40.000,000 

Reserve  Fund         22,000,000 

Reserve  LiabUity  of  Shareholders         40,000,000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing business  witb  Chile.   Current  account!  also 
opened  and  deposits  received. 


COMMONWEALTH   BANK    OF 
AUSTRAUA. 

Guaranteed  by  tbe  Australian  Govemmanl. 

Branches  and  Agencies  throughoni 

Australasia. 

Bills  Negotiated  and  Collected.   Drafts  and  Letters 

of  Credit  Issued.    Remittances  cabled  or  mailed. 

Current  Accounts  opened.    Deposits  accepted  for 

fixed  periods,  and  BANKING    BUSINESS  of  «er» 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Anstraiit, 

Special  facilities  for  the  remittance  of  Settlers'  fundi  • 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


B 


ANCO    DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-np  Capiul 
Reserve  Fond  


{P.  500,000 
£P.  200,000 


BRANCHES      IN 
Piora,  Callao,  MoUends, 

Cbiclayo,  Cerro  de  Pasco,    Arequiba, 

Pacasmayo,       Chincha  Alta,        Cuzco. 
Truiillo,  lea,  Iquilos. 

Huaras,  Hnancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  I'ransfert 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection.  .     ,    ^      ■     . 

London  Agents:  Tbe  Anglo-South  American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 
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CAl^JLOA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

XiOrrAX^     ASSET'S        $88,890,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Mansgef. 

LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian    and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters. 

T 


HE     EOBEET     SIMPSON 

COMPANY,   LIMITED. 


PEEFERENOE    SHARE    DIVIDEND    NOTICE. 

NOTICE  IS  HEREBY  GIVEN  thnt  a  Divi- 
dend hos  heen  declared  iirun  that  portion  of 
the  Capital  Stock  of  the  Company  consisting  of 
Preference  Stares,  being-  a  lialf-ycarly  dividend 
at  the  rat«  of  Six  per  cent,  per  annnm  upon 
the  said  Preference  Shares,  and  that  the  same 
•will  be  payable  at  The  London  Joint  Stock 
Bank.  Limited,  5  Princce  Street,  London,  E.O.,' 
England,  or  at  the  option  of  the  holder  at, 
the  Office  of  the  Union  Trust  Company, 
Limited,  Toronto.  Canada,  on  and  after  the 
first  day  of  November,  1916,  to  Shareholders 
who  appeared  on  the  Reg-ister  on  the  17th 
dav    of    October. 

The  Transfer  Books  will  be  Closed  from 
October  18th  to  October  31sl,  both  daye  in- 
clusive. 


G.   S 


HOLMESTED, 
Secretary. 


Toronto, 
September  13th,  1916. 


ALGOMA     STEEL    COEPOEA- 
TION,   LIMITED. 

PIE.ST  AND  REPTTN-DING  MORTGAGE 
5  PER.  CENT.  60TEAR  SINKING  FUND 
GOLD  BONDS. 
The  Algoma  Steel  Corporation,  Limited,  an- 
nounces that  the  Interest  Coupons  of  the  above- 
mentioned  Bonds  maturing  1st  October,  1916, 
may  now  be  presented  between  the  hours  of 
10  'and  2  o'clock  (Saturdays  excepted)  at  the 
Bank  of  Montreal,  47  Threadncedle  Street. 
E.C.  Three  clear  days'  required  ■  for  examina- 
tion. Lists  may  bo  obtained  on  application  at 
the  Bank. 

THE      "ATCHISON,     TOPEKA 
AND   SANTA  FE  RAILWAY  COMPANY. 

POUR  PER  CENT.  ONE-HUNDRED-YEAB 
AD.TITSTMENT  MORTGAGE  BONDS. 
NOTICE  IS  HEREBY  GIVEN  that  the  Board 
of  Directors  of  this  Company  has  declared 
to  be  duo  and  payable  on  the  first  day  of 
Novemlter,  1916.  an  annual  instalment  of  in- 
terest (being  the  twentieth  instalment)  upon 
the  Unstamped  .\dju6tment  Mortgage  Bonds, 
at  the  rate  of  Four  per  cent  (4%)  on  the  par 
amount  thereof,  being  Forty  dollars  (?40)  upon 
each  One  thousand  dollar  "($1,000)  bond,  and 
Twenty  dollars  (520)  upon  each  Five  hundred 
dollar  (?500)  Imud.  Such  interest  will  be  paid 
at  the  Office  of  the  Company,  No.  5  Nassau 
Street,  New  York  City,  on  the  Coupon  Bonds 
upon  presentation  and  surrender  of  the  respec- 
tive coupons  numbered  20.  and  on  the  Regis- 
tered Bonds  to  the  register.-d  holder.^  thereof. 
The  Transfer  Books  of  the  Registered  lionde 
will  close  on  October  2.  1916,  and  will  remain 
closed  until  November  2,  1916. 


STAMPED 


ADJUSTMENT 
BONDS. 


MORTGAGE 


SEMI-ANNUAL    INTEREST. 
A    Semi-annual  Instalment    of    Two   p( 
(2%)     in    reejU'ct    of    interest    on    the 


ent 


Adjustment  Mortgage  Bondfi,  being  Twctitv 
dollars  ($20)  upon  each  One  thousand  dollar 
($1,000)  bond,  nnd  Ten  doUam  ($10)  upon  cael'. 
Five  hundred  dollar  (,<ii500)  bond,  will  be  paid 
at  the  Office  of  the  Company,  No.  5  Na.ssan 
Street,  New  York  City,  on  November  1,  1915, 
on  the  Coupon  Bonds,  njion  presentation  and 
Burrender  of  the  rewpcetiv*-  (-miiiona  numbered 
40,  and  on  the  Ilegistend  IL.iids  to  the  ix-gis- 
teu-ed  holders  thereof.  The  Transfer  Books  of 
the  Registered  Bonds  will  cIomc  on  October  2, 
1916,  and  will  remain  cloeed  until  November  2, 
1916. 

0.   K.    COOPER, 

Assistant  Treasurer. 
New  York  City. 
September  12,  1916. 


THE  :GEAND    TEUNK     BAIL- 
WAY    COMPANY    OF    CANADA. 

NOTICE  JS  HEREBY  GIVEN  thai  the  Trans- 
fer Books  of  the  Company,  so  far  as  regards 
the  Pour  per  C^ent.  Guaranteed  Stock  and  the 
First  Preference  Stock,  will  be  oloeed  from 
Tuesday,  the  10th  October,  to  Wednesday,  the 
1^    November,  1916,  both  days  inclusive. 

Warrants  for  the  dividends  for  the  half-year 
to  the  30th  June,  1916,  will  be  forwarded  on 
the  1st  November  nest  to  all  proprietors  of 
these  Stocks  registered  on  the  Books  of  the 
Company  on  the  10th  October,  1916. 
By    Order, 

H.   H.   NORMAN, 

Secretary. 
Dashwood  House, 
9    New   Broad    Street, 
I.K)ndon.     E.G.. 
29th    September,    1916. 


UNION    BANE    OF    CANADA. 
Incorporated  1866.    Head  Office,  WINNIPEQ. 

Pald-np  Capital  $6,000,000 

Rest  and  Undivided  Profits 3,600,000 

Total  Assets  over  90,000,000 

The  Baok  has  over  300  Branches  In  CANADA  and 
AgentB  iu  the  principal  CitieE  in  AMERICA. 

LONDON  COMMnTEE  : 

Major  J.  Leigh  Wood,  C.M.G.,  Chairman ; 

Lieut.-Col.  the  Hon.  Sidney  Peel,  P.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourablt 

rates,  which  may  be  ascertained  on  application  tc 

T/^XTT,rvxT  ^nnT^uo     /6    PRINrE.=l   STREET,    E.O. 

LONDON  OFFICES   I  26  HAT.WARKET,  S.W. 
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ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.    RESERVE  FUND,  £680,000. 

BRANCHES  ;  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum, 
Malta,  Gibraltar. 

Bankehs  :  The  Bank  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Bank- 
ing  business  in  Egypt,  grants  Letters  of  Credit, 
and  affords  facilities  to_  travellers  proceeding  to 
Egypt  and  elsewhere.  ^ 

Deposits  received  for  on©  year  at  5  per  cent, 
per  annum. 

On  current  accounts.  Interest  at  the  rate  of 
2  per  cent,  per  annum  allowed  on  minimum 
monthly  balances  provided  they  do  not  fall 
below  Ihe  sum  of    £200 

27  element's  Lane,  Lombard  Street,   E.O. 


HONGKONG  AND    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up $1!>,000,000 

STERLING   RESERVE, 
HELD    IN    LONDON    AT 
EXCHANGE  OP  is.  PEU 
$    =  £l,n00,000         ...     $16,000,000 
SILVER  RESERVE    ...       18,000,000 

, . —        $33,000,00(1 

RESERVE    LIABILITY    OP     PRO- 
PRIETORS             $15,000,000 

Head  OlHce— HONGKONG. 
Chief  Manager— N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,  Bangkok,  Batavia,  Bombay,  Calcutta,  Canton, 
doloiubo,     I'oochow,     Hankow,     Harbin,     Hongke« 
(Sl\anghai),  Ipoh,  Johore,  Kobe  (Hiogo^,  Kuala  Lum- 
pur, London,  Lyons,  Malivcca,  Manila.  Naga.saki,  New 
York,  Peking.  Penang,  Rangoon,  S.^igon,  San  Pran- 
oisco,     Shanghai,    Singapore,    Sourabayn,    Tientsin, 
I'sinatao,  Yloilo,  Yokohama. 

LONDON  COMMTTTEE. 

Henry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Bart.. 

Wm.'Gair  Bathbone,  Esq.         J.  B.  M.  Smith,   Esq. 

A.  M.  Townsend,  Esq. 

Managers  in  London. 

SIR  CHARLES  ADDIS.        II.  D.  0.  JONES. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIB,  Accountant. 
9  Gracechurch  Street,  London,  E.C. 


RATIONAL  BAN 


ATIONAL  BANK  OF  EGYPT. 


(Established  by  Khedival  Decree,  June  1898, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3,000,000  (in  300,000  Shares  of  £10  each,    ' 

fully  paid).    Reserve  Fund,  £1,300,000. 

Governor— P.  T.  Rowlatt,  Esq.    Head  Office— Cairo. 

London  Committee — 

E.  W.  P.  Poster,  O.M.G.    Hon.  Algernon  Mills. 

Sir  Carl  Meyer,  Bart.  Hon.  Sid'ney  Peel. 

LONDON  AGENCY— 

6  &  7  KING  WILLIAM  STREET,  LONDON,  E.Cr 

Manager— J.  T.  Beaty-Pownall. 

Assistant  Manager— A.  P.  Qillbee. 

Accounts  opened  with  traders  and  private  personB, 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Oairo  (Head  Office),  Alexandria, 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-EI-Kom, 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mansourah, 
Minich,  Mousky  (Cairo),  Port  Said,  Sohag,  Tantah 
md  Zagazig ;  and  in  the  Sudan  at  Khartoum,  Port 
Sudan,  Suakim  and  Wad  Medani. 


T 


HE     UNION      BANK      OF 
AUSTRALIA,  Limited. 


ESTABLISHED  1837.  INCOKPORATED  18 

Anthorlflcd  and  Issaed  Capital,  £6,000,000. 
Paid-up  Capital        «2,000,000^ 


Reserve  Pond  £1.960,000) 

Eeaerve  Liability  of  Proprietori 

Total  Capital  and  Beserve 


together  £3,960,000 
4,000000 
„       £7.060,000 


SEAD  OPPICB:     71  CORNHILL,  LONDON,  E.O. 

DRAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEaRAPHIO  REMITTANGES  are  also  made, 

BILLS  are  purchased  or  Bent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
whi'"h  may  be  ascertained  on  application. 


CHARTERED  BANK  of  INDIA, 

KJ  AUSTRALIA  AND  CHINA. 

38  Bi.shopsgate,  London,  E.C. 
Incorporated  bv  Royal  Charter. 
Capital.  £1,200  000.  'Reserve  Fund,  £1,800,000. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  K.O.I.B. 
Thomaf  Outhbertson,  Esq. 
Sir  Alfred  Dent,  K.O.M.G. 
William  Henry  Neville  Goschen,  Esq, 
The  Rt.  Hon.  Lord  George  Hamilton,  G.O.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  apd  T.  Fraser. 
Sub-Manager,  W.  E.  Preston. 
BiNKERS. — The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  i  The  London  County 
und  Westminster   Bank,   Limited  ;     The   National 
Provincial     Bank     of     England,     Limited ;     The 
Nntional  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 
of    Exchange,   grant   Drafts,   and  Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application  ; 
interest  payable  half-yearly,  SUth  June  and  3l6t 
December. 


ENGLISH,   SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  38  Lombard  Street,  B.C. 

Subscribed  Capital  £1,078,876    0    0 

Paid-up  Capital     539,437  10    0 

t'urther  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund        400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  tho 
Branches  and  Agencies  of  the  Bank  in  Australia 
can  Ije  obtained  at  the  Head  Office  or  through 
the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns   throughout  the  United    Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TRANSFER,  BILLS  NEGOTIATED  or  for- 
warded for  COLLECTION,  BANKING  and 
RXCH.iNGE  business  of  every  description  trans- 
acted  with  Australia. 

E.    M.    JANTON.    ^lonager 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OFFICE:  TORONTO,  CANADA. 

ItnANciiES  : 
Montreal,  Winnipeg,  llegina,  SMkatoon,  Edmonton. 

Paid-up  Capital  -    £308,219    3    7 

RoservG    Fund         -     £308,219     3     7 

Assets  under  Administration  over  £12,000,000 

Acts  as  Executor  and  Trustee  and,  as 
Acent  foi"  clients  and  corporations. 
Invests  funds  in  carefully  selected  First 
Mortgages  on  farms  and  Improved  city 
properties  in  Canada— Exceptional  facili- 
ties offered  for  investing  British  Capital - 
Also  uuaranleed  Trust   Investments. 


OorrespoDd 
S8  Bishopsgatc,  — 

London,  E,C.         

Bankers  :  — 
B*nk  of  Scotland.    Canadian  Bank  of  Gommaro.. 


Invited 
A.  L.  NUNNS, 
lion  RepresentatlTe. 


September  30,   1916.] 


THE  LONDON  ASSURANCE. 

IncorporateiJ  by  Royal  Oharter  A.D.  1720. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAl  and  LEASEHOLD 
REDEMPTION,    BURGLARY    and    PLATE-CLASS    Assurances. 

Head    Offlee-No.    7    ROYAL    EXCHANGE,    LONDON, 

West-End  Offlee-22  PALL  MALL,  S.W, 

Ooyernor— Ci'i.ix  Fr[^derice  Ci5 


THE     STATIST. 
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Deputy-Governor-Cii-i.KLEs  S.  S    Gcthrlk,  Esq, 
■fCretftry— C.  A,  Den'TON.  Esq.      Underwriter— E   F  NrrrrnTra   Vmr, 
lUM^tT  Of  t&e  Fire,  Ufe  and  AcJldent  De^SSeotJl^iSks  Si^  Sm 
Actuary— A.  G.  HEaiiiiKG,  Esq.  ' 

■.3^'J'°7°I?^l°''  ^^  franted  Fire,  Life  and  Marine  AssnranoeB  for  nearly 
Two  Hundred  Y^3,  and  now  also  undertakes  Oapital  and  Leasehold  Redemii 
tion,  Burglary,  Plate-Glass  and  Accident  Business,  including  LiabiUti  to 
Imployers  m  respect  ol  Domestic  Servants,  Shop  and  WarehouM  Assistlnts. 
«ud«r  the  T*  orkmeu  s  Compensation  Act  of  1906.  "-=.^1,1^ 


OCEAN 


accfficnt  ana  Guarantee 
Corporation,  2.lmltc^. 


Assets      -       -    £3,500,000 
Claims  paid    -  £14,000,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  Burglary.     Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOORGATE  STREET,  LONDON. 

T.  it  E.  AiiMsTRO^s'Lt,  Manwjer  and  iecrelani. 


ASSURANCE    CO.,    LTD. 

LIFE     and     ENDOWMENT     ASSURANCES. 
HOUSE     PURCHASE. 
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Treasury  Bills  :— 

3  UOHTHS.         8  MOMTHB.     IS  MONTH! 

Price         ~.        ...      £98 123.  Id.       £91  5s.  S^d.    £S1  10s. 
Discount  Rate     ...  5|%  51%  5^% 

War  Expenditure  Certifleates  :— 


Price 


9,  redeemable  in  two  years  at  100. 


MONEY. 

Tins  week  the  Money  market  has  been  far  more  in- 
fluenced by  war  finance  than  by  the  War  itself,  the 
announcement  on  Wednesday  morning  of  the  reduc- 
tion in  the  selling  rates  for  six  and  twelve  months 
Treasury  bills  to  5i%— the  same  as  the  three  months 
maturities — coming  as  a  complete  surprise.  That 
day's  business,  too,  was  unsettled  by  the  statement 
accompanying  the  closing  of  applications  for  5% 
Exchequer  bonds  of  1919,  to  the  effect  that  a  new 
issue  of  bonds  would  be  announced  shortly.  The 
terms  of  this  issue  are  referred  to  in  a  "  Stock  Ex- 
change "  paragi'aph  later. 

.The  Treasury  bills  hitherto  have  served  a  double 
purpose.  They  have  provided  the  huge  sum  of 
over  £1,000,000,000  for  the  purposes  of  war  finance 
in  a  manner  which  has  caused  no  alternations  of 
stringency  and  ease  in  the  Money  market.  Whenever 
Government  disbursements  have  been  on  an  abnor- 
mally large  scale,  thereby  tending  to  produce  .ease,  an 
automatic  check  has  been  provided  by  the  fact  that 
the  cheapness  of  money  stimulated  sales  of  bills;  but 
it  was  obviously  undesirable  that  the  amount  of 
Treasury  bills  should  be  expanded  without  limit,  and 
in  various  ways  funds  have  been  attracted  as  far  as 
possible  into  other  securities.  The  second  function 
performed  by  the  Treasury  bills  is  the  steadying  of 
the  foreign  exchanges,  by  keeping  within  the  country 
funds  which  otherwise  would  go  abroad  to  seek  em- 
ployment on  more  remunerative  terms.  These  funds 
represent  for  the  most  part  balances  due  to  other 
countries  in  payment  for  our  abnormally  high  imports, 
and  are  consequently  not  subject  to  the  influences 
which  keep  British  money  within  our  own  borders. 
The  task  of  the  authorities,  therefore,  has  not  been 
an  easy  one,  for  the  mere  fact  of  keeping  up  the  value 
of  money  in  London  renders  more  expensive  the  raising 
of  loans. 


There  is  undoubtedly  a  great  deal  of  money  within 
the  country  v/hich  is  available  for  investment  in  securi- 
ties of  an  investment  nature,  and  the  offering  of  a 
three-year  security  at  so  favourable  a  rate  as  6% 
should  attract  vei\y  large  sums.  Investors  who  have 
bought  tlie  twelve-month  Treasury  bill  merely  as  an 
investment  can  no  longer  I'enew  their  bills  at  this  rate, 
and  they  will  presumably  reinvest,  when  the  bill-s 
mature,  in  the  new  bonds,  especially  as  they  are 
thereby  assured  of  their  6%  for  the  next  three  years. 
On  the  other  liand,  it  is  not  reasonable  to  suppose  that 
the  funds  of  financial  institutions,  discount  houses  and 
banks,  whose  resources  must  always  be  readily  avail- 
able, will  be  diverted'  to  any  great  extent.  Bank 
figures,  however,  which  at  June  30  last  showed  a  big 
increase  both  in  deposits  and  in  liquid  resources  as 
compared  with  the '  corresponding  date  a  year  ago, 
indicate  that  the  private  investor's  ability  to  subscribe 
to  the  issue  is  very  considerable,  and  it  is  probable  that 
the  offer  of  6%  may  induce  some  reduction  in  banking 
deposits.  This  may  not  necessarily  produce  .any 
restriction  of  banking  resources,  for  besides  their  very 
large  cash  resources,  the  banks,  presumably,  are  large 
jioldors  of  Treasury  bills,  and  any  encroachment  u]ion 
their  deposits  will  be  met;  by  allowing  some  of  these 
bills  to  run  off,  thus  producing  a  diversion  of  money 
from  Treasury  bills  to  the  new  bonds  and  at  the  sanie 
time  replacirig  the  banks  by  private  investors  as  the 
nation's  creditors.  Banking  deposits  will  continue  to 
be  ve|)leniHhed  by  Government  disbursements. 

"    The  ('lly  this  week  has  been  interested  in  the  two 
important  ofliciul   announcements  above  referred  to. 


These  had  the  immediate  effect  of  lowering  the 
rate  for  six  months'  commercial  bills,  and  that  was  the 
only  change.  Buyers  of  bills  who  had  been  asking 
5fl%  as  the  minimum  for -a  six  months'  bill,  had  to 
accept  5|%,  if  not  less,  for  a  similar  security  when  it 
was  announced  that  a  six  months'  Treasury  bill  could 
be  obtained  at  the  Bank  at  6i%.  Money  in  the  Dis- 
count market  has  not  been  plentiful.  Towards  the  end 
of  the  week  the  supply  was  so  short  that  a  few 
borrowers  had  to  go  to  the  Bank  of  England,  where 
they  paid  6J%  for  loans  and  re-discounted  short  bills 
at  G%. 


With  regard  to  the  Foreign  Exchange  market  tliere 
have  been  a  few  irregular  movements  in  Continental 
rates,  the  Paris  exchange  having  moved  appreciably 
against  London  '  and  the  Italian  and  Spanish  rates 
slightly  in  our  favour.  The  principal  movement  in 
the  South  American  exchanges  has  been  the  consider- 
able appreciation  in  the  value  of  the  Chilian  dollar, 
which,  however,  has  not  been  quite  maintained. 


FINANCING  THE  EXCHEQUER. 

DuKiNG  the  week  to  Saturday  last  revenue  flowed  into 
the  Exchequer  more  freely  than  for  any  week  this 
fiscal  year.  All  sources  of  revenue  brought  in 
£9, 892, 000,  as  compared  with  the  weekh'  average  of 
£9,660,000  budgeted  for  this  year.  The  chief  sources 
of  revenue  were:  Customs  and  Excise,  £4,020,000; 
excess  profits  duty,  £3,087,000;  property  and  income 
and  super  tax,  £l,470,00O;-and  Post  Office,  £750,000. 
Outgoings  for  last  week  were  also  very  large,  amount- 
ing to  £44,547,000,  a  sum  which  has  only  been 
exceeded  during  two  weeks  since  April  1.  The  daily 
average  expenditure  for  last  week  was  £6,364,000, 
which  i-aises  the  daily  average  for  the  first  176  days 
of  1916-17  to  £4,906,000,  or  not  far  short  of  the 
Budget  estimate  of  £5,000,000  a  day  for  the  whole 
year.  Allowing  for  a  small  amount  of  miscellaneous 
income,  the  excess  of  expenditure  last  week  was 
£34,615,000,  and  beyond  this  £1,-500,000  of  Ways  and 
Means  advances  weie  retired. 

The  total  sum  raised  by  loans  of  various  kinds  was 
£38,284,000,  and  the  surplus  of  £2,169,000  raised  the 
cash  balance  to  £28,169,000.  As  in  recent  weeks, 
the  chief  form  of  borrowing  was  Treasury  bills,  which 
accounted  for  £23,872,000,  a  net  addition  of 
£35,169,000  to  Supply  bills  having  been  partly  off- 
set by  the  retirement  of  £11,297,000  of  Ways  and 
Means  bills.  Exchequer  bonds  again  showed  falling 
off,  the  proceeds  of  their  sale  bringing  in  a  smaller 
amount  than  for  any  previous  week,  the  total  sum 
thus  received  being  no  more  than  £2,303,000,  of 
which  £329,000  were  of  the  series  due  1919,  £451 ,000 
■due  1920,  and  £1,523,000  due  1921.  The  demand  for 
War  Expenditure  Certificates,  the  attractiveness  of 
which  does  not  seem  to  have  been  properly  appre- 
ciated, was  somewhat  better,  £615,000  having  been 
derived  from  their  sale  last  week.  A  further 
£1,000,000  was  received  by  the  sale  of  War  Savings 
Certificates.  "  Other  "  tlebt  contributed- £10,494,000, 
presumably  on  account  of  the  first  instalment 
of  the  recent  loan  for  $250,000,000  raised  in 
the  United  States.  The  total  of  Treasury  bills  in 
issue  on  Saturday  last  was  £1,003,000,000,  of  which 
£987,245,000  has  Iveen  issued  on  balance  since  w.ar 
began.  Against  this  it  has  to  be  remembered  our 
Treasury  holds  securities  of  our  Allies  and  Dominions 
estimated  at  about  £601X000,000  in  respect  of  advances 
made  by  us.  Total  horrowiriffs  since  the  bc;j:inriinp  of 
Uie  War  have  amounlod  to  £2,112,000,0(1(1,  of  which 
the  small  investor  had  contributed  £85,000,(100  to  tlio 
end  of  August. 

We  refer  in  a  snbsecjuent  column  to  the  interesting 
developments  of  the  past  week  in  the  matter  oE 
financing  the  War. 
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thn1^^-^°"T'"^   '*''*'°'"'^   ^^°*s  comprehensively 
"nceTar  be .t"- "^^   "'    ^'^^    ^"^^^    «-— I 


Total 

April  1,  '16, 

to  Sept.  23, 

1916 


Week  to 

Sep'.  23, 
1916 

Tressary  Bills  (aU  maturities)  23,372,000 

5%  Bicheqoer  Bonds  : 

Due  1919  (issue  suspended)        329  OCO 

Due  1920  ( B.  of  Eug.  &  P.O.)      (51,000 

Doe  1921  (B.  of  England)       1,525,000 

W»r  Bipenditnre  2-Yr.  Oerts.       615,000 

War  Savings  5-Tr.  Oerts.    ...    1,000,000 

'Other"  debt ...        ,  

Ways  and  Means  Advances        1  500  000* 

H%  War  Loan,  1925-28       ...  _' 

♦1%  War  Loan,  1925-45       ...  _  _ 

3%  Exchequer  Bonds,  1920 ...  —  

6%  American  Loan  (Oct.  1915)         _  _ 

"bD.S.CoU.  Loan  (Sept le)  10,M4,00O      10,494,000 


Total  from  Grand  Total 

beginning  from  begin- 

of  War  ningofWar 

to  Mar.  31,  to  Sept.  23, 

1916  1916 

£ 


436,777,000      550,468,000     987,245,000 


34,158,000 
,-r82  866,'00 
61.5')l,r0D 
21,609,000 
27,060,000 
10,000.000 
26,500,000 


—  34,168.000 
153,689,000     236,555.000 

—  61,501,000 
21.609,000 
28,300,000 
19.000,000 
46,396,000 


1,260,000 
9,CO0,0O0 
19896,000 
331,798.000t  331,798,o'oOt 
682,630,000{  682.630,0001 
31,647,000  31,547.000 
50,820,OCO  50,820.000 
—  10,494,000 


•^Rttired'"       f'-T^r.- ,^-''^'-°°°    '"'■^^■'^°  1-731,098,000   2,442,oii:3S 

BANK  OF  ENGLAND. 

IHE  loss  of  gold  by  the  Bank  of  England,  which  has 
been  in  progress  since  the  middle  of  August,  amounted 

%mmn'  ^'  .f '''  "'  ^^^'^  "'"'  «°  expansion  of  over 
fi?^mn"i  ^^^  °°,*^  circulation,  the  reser^-e  is 
tl,589  000  down,  and  the  ratio  of  reseiTe  to  liabili- 
ties a  22.90%  has  fallen  to  the  lowest  point  since  the 
end  of  January.  Not  only  was  the  Bank  poorer,  but 
8U  the  movements  were  also  against  the  market,  with 
the  result  that  the  "other"  deposits  or  bankers ' 
balance,  are  £2  702,000  lower.  Besides  the  loss  in 
resen-e  the  market  paid  on  balance  £379,000  to  the 
credit  of  the  public  deposits,  and  reduced  their  liabili- 
ofl716  000  °''  "  °**'^'"  "  '"''^'■'^'^^  t«  t^e  extent 


MONEY  IN  NEW  YORK. 

The  last  return  of  the  New  York  Associated  Banks 
ana  Trust  Companies  showed  that,  although  a  shght 
expansion  m  the  loans  was  accompanied  by  an  addi- 
tion of  £5,724,000  to  the  deposits^,  the  sLks  wet 
also  stronger  in  their  reserves,  which  showed  an  in- 
crease of  £6,818,000.  The  surplus  resen-e  has  conse- 
quently shown  a  further  addition  of  £5,750  000  and 
now  amounts  to  £20,738,000.  Money  in  New  York  has 
been  easy  throughout  the  week,  the  rate  for  call  money 
haying  faHen  from  about  3io/„  to  2*%,  with  business 
at  less.  Gold  movements  have  been  fewer  than  usual. 
Oable  advices  report  an  export  of  £300,000  via  San 
Francisco  lor  the  East,  and  a  small  shipment  to  Spain  • 

^^nn?v,-i  °o^"'  ^^°^'  *^"'"^  ^^^  ^'"'^  an  import  of 
£500,000  na  San  Francisco,  which  was  said  to  be  on 
account  of  the  Bntish  Government.  Having  regard 
to  the  strong  position  of  the  Associated  Banks  and  to 
the  enormous  turnover  in  Wall  Street,  it  is  satisfac- 
tory to  note  that  the  August  trade  returns  broke  aU 
previous  records,  the  total  import  and  export  trade 
having  exceeded  any  previous  record  by  £7  000  000 
AMther  mdii-ect  evidence  of  the  financial  activity  in 
V\  all  Street  is  afforded  by  the  announcement  that  £800 
more  was  paid  for  a  seat  in  Wall  Street  than  had  been 
paid  only  four  days  previously. 

Rates  for  prime  commercial  paper  and  for  caU  loans 
m  New  York  are  as  follows:  — 

Prime  paper  ...    3j%  |     CaU  money  .. 


POSITION  IN  INDIA. 

The  Indian  Exchange  market  has  given  evidence  of 
being  healthy  and  strong.  Exchange  rates  both  from 
India  and  the  Far  East  have  risen  during  the  week, 
and  the  India  Council,  though  stiU  limiting  their 
drawings  to  30  lacs  per  week,  on  Wednesday  experi- 
enced a  much  better  demand.  The  ai)plications  were 
rather  larger,  and  although  the  prices  accepted  were 
the  same  as  at  lbs  previous  allotment,  apphcants 
got  only  10%  of  the  amount  they  wanted.  The  last 
return  of  the  Indian  Currency  Department  to  hand 
shows  that  the  outflow  of  coin  continues.  The  note 
circulation,  which  has  been  tailing  since  July  31  has 
been  further  reduced  by  34  lacs  to  7,124  lacs.  This 
OSS  was  offset  by  another  diminution  of  17  lacs  in 
the  silver  reserve,  which  has  fallen  to  2,506  lacs 
wlulst  the  gold  m  India  is  also  17  lacs  lower  at  1  120 
lacs        On    Thursday,    September    28,    some    India 

£3,500,000  fell  due.  Instead  of  being  replaced  by  a 
similar  issue  m  America,  as  was  thought  likely  the 
bills  were  retired  and  apparently  out  of  funds  placed 
at  the  disposal  of  the  Secretary  of  State  for  India 
by  the  Imperial  Government  in  connection  with  mih- 
tary  expenditure  in  the  East. 

Minimum  Eates  of  Discount  current  in  India  are: 

Bombay  ...  5  per  cent.  (Aug.  17,  ■16)  |  Bengal  ...  6  per  cent.  (Sept.  14,  'le; 

Tenders  received  and  Allotments  made  by  the  India 
Council  on  Wednesday,  September  27    were-  — 


Bate. 
:  d. 
1    4A 
1    4,«5 


16,00,000 


1,57,000 
1,57,000 


Accepted.     |    Rate, 
-      ,    »•  <*■ 

;7     J«.' 


Rs. 


TmtORAPHio  Tranbfbes. 
Tendered.  Accepted. 


10 


l.OS.OO.OOO* 
1,65,C0000 


ll,r6,000 
17,37,000 


'  Total ..  2,70,00,000 
•  Deferred. 
_  Offered.  Tendered 

Brand  Total    ^  Bs.  30,00.000    ...    Rs.  2,86.00  000    _ 

Minimum  Eates  obtained  for  Bills  sold  were:- 


Accepted. 
Rs.  30,00,0C0 


Calcutta 
Bombay 
Madras 


Rs.       Averaee.    Minimum. 
10.000      1/4,093         1/4^ 
30,000      1/4.093         1/4,', 
1,17,000      1/4.0S3        l/4,«, 
•  Deferred. 


/-Telegraphic  Tranafera.-> 
Rs.     Average.    Minimtuu 
9,97,000«     1/4.125         1/4J 
3,66,000*     1/4.125         l/4i 
3,74,000"     1/4.125         1/4J 


Subsequent  Special  Sale  was  made  :  — 

Transfers  on  Madras  (Deferred)        1,00,COO  tm 

Sales  for  week  to  September  26  and  since  com- 
mencement of  financial  year  have  been  as  follows:  — 

Sales  for  week  to  Sept.  26, 1916 Rs.31,00,000  realising     £207,951 

Sales  from  April  1, '16,  to  Sept.  26, '16  ..       9,99.17.597        „  6,701,5/5 

Sales/rm,  April  l,-lS,loSfpl.2S,-lS...     4,73.73,935        „  IjSS.iiS 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


Sept.  28  1916  . 
Sept.  30,  1915.. 


3i-J% 


2;% 
13-2% 


The    Irving    National    Bank    cable   the'  following 
exchange  rates  current  in  New  York : 


New  York  on^ 
London,  sight 
„      cables 
„       60  days     ... 
Amst<?rdam,  sight  ... 
Berlin,  sight  ,,', 

Copenhagen,  cheques 
Italy,  siHht 
Paris,  ai^ht 
Petrograd.  sight      ']. 
Switzerland,  sight  ... 
Vienna,  sight 


r-Rate  Current—, 
Sept.  2i  Sept.  21 
a  7SH  fi  75} 
ti  76^  t4  :6i^ 
S4  nj  }4  71 
40}ic.  40Jc. 
71c.  7(ijc. 

27ic.  2:}c. 

6-4«H.        6-46i. 
S.SSJfr.    5.86fr. 
31-55C.     33-4IIC. 


Par  as  usually 

Quoted 

4.S666  dollars  for  £1 


Present 
Prem.  + 
or  Dis.  — 
% 


40}  cents  for  1  guilder 
95.28  cents  for  4  marks 
26|  cents  for  1  kronen 
5.1«}  lire  for  $1 
o.lS}  francs  for  $1 

i  ,oT;-     -■ ■  51.45  cents  for  1  rouble 

5J2}£r.    5.33lfr.     5.18}  francs  for  $1 
1202c.       1200c.      20.26  cents  for  1  kroner 


-3se 

-  2-7 
-10-6 


SILVER. 

The  market  for  silver  during  the  past  week  has  been 
very  quiet.  From  32|(Z.  a  week  ago  the  price  ad- 
vanced to  32|fd.,  at  wliich  it  is  quoted  to-day,  show- 
ing a  rise  of  tVd.  on  the  week.  Messrs.  Samuel 
Montague  and  Co.  call  attention  to  the  fact  that  since 
the  arrangement  among  the  Allies  for  the  purchase  of 
silver  without  competing  one  with  the  other  the  price 
has  never  receded  from  a  fresh  big  figure  when  that 
has  once  been  established.  There  has  been  a  renewal 
of  moderate  sales  from  the  Far  East,  but  the  amount 
offered  has  been  easily  absorbed  in  connection  with 
coinage  orders.  Messrs.  Mocatta  and  Goldsmid  regard 
the  outlook  at  the  moment  as  somewhat  uncertain, 
and  depending  immediately  on  the  China  exchange,' 
but  express  the  opinion  that  no  setback  is  to  he  looked 
for  at  present. 

23          25          26          27           2  2 

32j  32(1        32iS  32ii       32  3214 

82A       82H        83J         7si  84r|  84A 

hH  l/4rt-J  1/4A4  1/V.-4  1(4A-J  1/4A-J 


London 

India 

Bxohange 


Sept.  22 
32} 
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nOKKT  DA7.  PA.7  DAY.  CONSOLS. 

^^"a:^^"*^    Thurs.,   Oct.  12  I     Fri.,  Oct.  13    I    Wed.,  Oct.  4 

As  has  so  often  been  exemplified  in  the  past  histoid 
of  the  Stock  Exoliange,  the  buoyancy  which  anticipa- 
tion of  good  news  imparts  to  markets  is  in  the  majority 
of  instar.ces  succeeded  by  an  evaporation  of  interest 
when  tlie  expected  good  news  materialises.  Such  has 
been  the  experience  this  week.  The  definite  announce- 
ment of  the  excellent  news  that  the  bitterly  contested 
strongholds  of  Combles  and  Thiepval  had  fallen  into 
the  hands  of  the  Allies  was  followed  by  a  slackening 
off  of  prices  in  investment  markets  generally.  There 
have,  of  course,  been  contributing  influences,  the  prin- 
cipal one  being  the  announcement  of  the  Government 
intention  to  issue  three-year  Exchequer  bonds  bearing 
6%  interest.  This  step  contributed  to  realisations  of 
4.^%  War  Loan,  as  it  defers  the  date  of  long-dated 
borrowing  in  a  defined  form,  and  for  which  the  exist- 
ing War  Loan  would  on  the  terms  of  its  issue  be 
exchangeable.  Sympathetically,  the  whole  gilt-edged 
market  took  its  cue  fi'om  the  weakness  in  this  section. 


Important  developments  have  taken  place  in  the 
past  week  in  the  matter  of  financing  the  War,  and  yes- 
terday (Friday)  particulars  became  available  of  a  new 
security  which  is  now  being  offered  to  investors  and 
which  by  reason  of  its  attractiveness  is  expected  to 
provide  a  great  deal  of  additional  money  for  the  prose- 
cution of  the  War.  It  also  has  another  object — 
namely,  the  curtailment  of  Treasury  bills,  of  which 
the  colossal  amount  of  over  £1,000,000,000  is  now  in 
issue.  The  new  issue  takes  thef  form  of  6% 
Exchequer  bonds,  repayable  at  par  on  February  16, 
1920.  Their  currency,  therefore,  if  applied  for  imme- 
diately, will  be  about  three  years  and  four  months. 
These  new  bonds  will,  take  the  place  of  the  5% 
Exchequer  bonds  due  October  1919,  but  will  be  offered 
in  the  same  denominations — namely,  £100,  £200, 
£500,  £1,000,  and  £5,000.  Further,  they  possess 
similar  attractions  to  foreign  investors  as  previous 
issues  of  5%  Exchequer  bonds,  in  that  to  persons 
resident  abroad  interest  is  free  of  ail  British  taxation. 
During,  recent  months,  with  relatively  'high  rates  for 
Treasury  bills,  ranging  from  5i%  for  those  with  three 
months'  currency  up  to  6%  for  yearlings,  the  various 
series  of  5%  Exchequer  bonds,  and  even  the  more 
attractive  War  Expenditure  Certificates,  have  not 
brought  in  any  large  sums,  and  all  the  time  the  amount 
of  Treasmy  bills  has  been  mounting  up.  In  order  to 
pave  the  way  for  the  present  issue  Treasury- 
bill  rates  for  all  maturities  have  been  reduced 
this  week  to  5^%,  and  the  hope  is  held  that 
except  in  thosei'  instances  where  an  investor 
must  necessarily  make  a  short-term  investment,  he 
will  be  induced  to  subscribe  to  the  6%  Exchequer 
Ixmds.  In  some  quarters  there  has  been  talk 
of  late  of  the  issue  of  a  long-term  War  Loan,  but 
with  the  present  issue  of  Exchequer  bonds  the  raising 
of  a  long-term  loan  is  further  postponed,  with  every 
expectation  of  the  de'ay  being  of  considerable 
j-ecuniary  advantage  to  the  country.  Now  that  the 
great  offensive  is  in  full  swing  and  the  Allies  are 
gaming  ground  every  day,  such  a  belief  would  seem 
to  be  justified.  Under  the  heading  of  "  Financing  the 
Exchequer  "  on  a  previous  page,  we  give  a  statement 
showing  the  various  amounts  of  Government  loans, 
funded  and  floating,  of  all  types  issued  since  the  War 
began. 


The  Treasury  has  made"  the  interesting  statement 
this  week  of  its  jiroposiil  to  withdraw  from  the  lists 
of  securities  acceptable  tor  deposit  under  the  Mobilisa- 
tion of  Securities  Schemes  A  and  B  certain  stocks  and 
bonds  of  which  a  sufficient  quantity  has  been  obtained 


for  present  requirements.     The  securities  thus  affected 
are  as  follows  :  — 

Buenos    Ayres   Gt.    Southern    Railway    5%     Preference. 
Canadian   Northern  Pacific  Railway  4%    1st  Mort.   Deben- 
ture  (Guaranteed   by    British    Columbia),   1950. 

Central   Argentine   Railway   4-i%     Preference   Stock. 
Grand   Trunk    Railway   Company    Perpetual   4%    Consoli- 
dated  Debenture. 

Grand   Trunk    Railway   Perpetual   5%     Debenture. 
Grand  Trunk  Great  Western  Railway   Perpetual  5%   Deb. 
Japanese   Government   4%     Sterling    Loan    (1899). 
„         4%    Sterling  Loan   (1905). 
4%    Sterling  Loan  (1910). 
,,  4i%    Sterling   Loan    (iyUS),    1st   Series. 

4i%    Sterling   Loan    (1905),   2nd    Series. 
,,         5%    Sterling  Loan   (1907). 

.^ny  tenders  of  the  above  securities  which  are  at 
present  before  the.  Treasury  will,  it  is  understood,  be 
accepted  as  far  as  possible,  but  no  further  applications 
will  be  received.  The  announcement  upon  this  matter 
has  caused  a  little  disappointment,  for  it  is  felt  in  some 
quarters  that  the  Treasury  would  have  assisted  agents 
responsible  for  aiTanging  for  the  deposit  of  these 
securities  had  a  somewhat  longer  notice  been  given  to 
them  of  the  Treasury's  intention  in  this  direction. 


A  feature  of  the  week  has  been  the  further  rise 
in  United  States  Steels  and  Union  Pacifies.  In 
recent  weeks  we  have  referred  briefly  to  the  present 
position  and  probable  profits  of  the  Steel  Corporation, 
but  in  the  past  week  estimates  have  been  put  forward 
on  the  other  side  which,  if  they  prove  to  be 
true,  would  mean  a  profit  for  1916  of  at  least 
42%  on  the  Common  stock.  The  net  earnings  'or 
the  June  quarter  were  $81,126,000,  and  for  the  first 
half-year  $141,840,000.  The  interest  and  other 
charges  are  practically  unchanged,  whatever  the  net 
earnings,  and  therefore  additional  net  earnings 
practically  mean  extra,  net  profit.  Average  results  at 
least  as  good  as  those  for  June,  when  net  earnings 
totalled  $28,147,000,  were  looked  for  in  respect  of 
the  current  h^ilf-year.  On  this  basis  net  earnings  for 
the  September  quarter  of  1916  would  have  been  over 
$84,000,000,  but  the  estimate  of  this  week  speaks  of 
probable  net  earnings  of  $98,000,000  for  the  quarter. 
No  wonder  there  is  talk  of  an  increased  dividend  in 
view  of  such  results,  assuming  the  estimates  are  justi- 
fied, and  they  would  seem  to  be  within  the  realms 
of  possibility.  Steel  stock  on  Thursday  evening 
closed  in  New  York  at  118|  (equal  to  124  in  London). 
This  is  an  unprecedented  quotation,  and  compares 
with  only  38  touched  in  New  York  in  February  of 
last  year,  when,  of  course,  conditions  were  entirely 
different  from  those  now  prevailing.  Action  upon  the 
dividend  for  the  September  quarter  will  be  taken  on 
October  24. 


The  successful  placing  of  Metropolitan  Water 
Board  bills  in  New  l''ork  was  expected  to  be  followed  by 
similar  applications  on  behalf  of  many  municipalities. 
A  second  foreign  municipal  loan  in  New  Y''ork  is  now 
announced,  for  on  Thursday  evening  Messrs.  Kuhn, 
Loeb  and  Co.  announced  that  they  have  loaned 
«50,000.000  to  the  City  of  Paris  in  the  form  of  6% 
Five-year  bonds.  The  proceeds  are  to  be  devoted 
exclnsivelv  to  reiniKnrsp  the  Tiinnicipalitv  for  expendi- 
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tures  made  by  it  for  the  alleviation  of  suffering  caused 
by  the  War  and  for  the  construction  of  additional 
hospitals,  as  well  as  general  relief.  Bondholders  will 
have  the  privilege  of  repayment  of  principal  and  interest 
either  in  United  States  gold  coin,  or  in  francs  at  the. 
fixed  rate  of  exchange  of  5fr.  50c.  t-o  the  dolkr.  The 
issue  is  particularly  interesting  and  significant,  as 
the  issuing  house  has  always  been  regarded  as  having 
pro-German  tendencies.  The  present  is  not  a  war 
loan,  Messrs.  Kuhn.  Loeb  and  Co.  having  refused 
from  the  first  to  participate  in  any  such  emissions. 

A  revival  of  interest  in  the  affairs  of  the  National 
Railways  of  Mexico  is  likely  to  become  apparent  in 
the  near  future,  for  it  is  believed  that  the  road  is  about 
to  be  handed  over  by  the  Government  to  its  former 
owners,  if.  indeed,  this  step  has  not  been  taken  already. 
Some  little  time  ago  the  Mexican  Railway  and  the  Mexi- 
can Lines  of  the  Southern  Pacific  reverted  to  their 
proper  management,  and  it  is  understood  that  the 
Interoceanic  of  Mexico,  which  has  not  been  in  regular 
operation  for  some  time  on  account  of  disturbed 
conditions,  Jias  recently  resumed  service.  Owing 
to  the  chaotic  condition  of  Mexico  in  recent 
years  little  attention  has  been  devoted  to  keeping 
the  various  roads  in  order,  the  different  parties 
in  power  for  the  time  being  merely  doing  what 
was  necessary  to  assure  that  essential  trains  should  be 
run.  In  some  districts  the  railway  service  had  to  be 
entirely  suspended  owing  to  the  bad  condition  of  the 
track  and  bridges.  Extensive  rehabilitation  work  must 
necessarily  be  undertaken  both  from  the  physical  and 
financial  standpoints,  and  it  is  satisfactory  to  learn 
that  steps  to  this  end  have  been  discussed  at  the  recent 
meetings  of  the  American-Mexican  Joint  Commission 
held  at  New  London,  Connecticut,  this  month.  In- 
vestors in  the  securities  of  the  National  Railways  of 
Mexico  will  welcome  some  enlightening  information 
as  to  how  they  and  the  road  stand,  and  are  anxiously 
awaiting  the  day  when  the  values  of  their  stocks  or 
bonds  will  more  closely  approximate  to  the  prices  paid 
by  them  than  is  now  the  case.  It  is  not  many  years 
since  the  quotation  for  i%  First  Preferred  was  in  the 
region  of  70,  and  that  of  the  4%  Second  Preferred 
about  40.  Last  year  the  former  declined  to  15,  but 
has  now  recovered  to  20i,  while  the  latter,  which  in 
1915  stood  as  low  as  4J,  has  been  dealt  in  this  week 
at  about  8. 


Further  consideration  of  the  effect  of  the  increase 
recently  granted  to  railway  workers  has  caused  a 
steady  though  not  heavy  set-back  in  the  prices  of 
leading  Home  Railway  stocks. 


American  Railroad  descriptions  have  slavishly 
followed  New  York  prices,  where  some  wild  move- 
ments have  occuri'ed ;  but  interest  in  the  London  Stock 
Exchange  is  only  of  an  academic  character. 


The  feature  in  Foreign  Railway  descriptions  has 
been  the  sharp  rise  in  the  Argentine  section.  \\^e 
deal  with  this  feature  in  remarks  elsewhere. 


Despite  national  holidays  in  Chile  the  Antofagasta 
Railway  Company  last  week  secured  an  expansion  in 
its  traffic  receipts  of  nearly  £3,0,00,  and  the  aggre- 
gate increase  to  date  now  amounts  to  £362.875,  or 
nearly  40%.  The  opening  of  a  branch  line  from 
Viacha  to  Alto  of  La  Paz  has  raised  the  mileage 
operated  by  the  Company  from  819  to  838  miles. 
This  line  greatly  shortens  the  distance  between 
Oruro  and  La  Paz,  trains  hitherto  having  to  pass 
over  the  line  that  connects  T.a  Paz  with  Lake  Titieana, 
and  it  should  therefore  facilitate  the  movement  of 
traffic  on  the  section  and  further  add  to  the  Com- 
pany's usefulness.  La  Paz,  the  capital  of  Bolivia, 
is  an  up-to-date  city,  presenting  many  features  of 
interest  to  the  traveller.  Of  the  panorama  which 
unfolds  itself  as  the  train  approaches  the  fertile  valley 
in  wh'ch  the  city  nestles,  it  would  be  difficult  to 
describe. 


Ettabllthed  1885. 


Py  Jppointvunt. 


Establfahad  188S. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
CLAIIVIS    PAID 


£2,500,000 
-        £8,500,000 

All  classes  of  Insurance  transacted. 

1  Chief  Offices :— General  Buildings,  Perth,  Scotland. 

General  Buildings,  Aldwych,  London. 
I  g.  NoBiE-MiLLEB,  J.P.,  General  Manager. 


8,000 

Oliver 

TYPEWRITERS 

now  used  by 

H.  M.  GOVERNMENT. 


OLIVER    TYPEWRITER    CO.,    LTD., 
75    QuMD    Victoria    Street,    London,    E.C. 


LEADERS  OF  THE  WORI-,D 
IN   FILING    SYSTEMS. 

Write  for  interesting  Booklet  entitled  "The  History  of 

Correspondence." 
Head    Office:  Branch: 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORU  ST.,  E.C 


iniufl  ^^m. 


Taken  as  a  whole  the  Mining  market  has  this  week 
afforded  no  general  features,  although  isolated  points 
of  interest  have  not  been  lacking.  The  leading  freely 
dealt  in  shares  of  the  "  Kaffir  ''  market  have  about 
held  their  previous  level,  and  after  their  sustained  rise 
Far  Eastern  Rand  descriptions  have  marked  time  or 
slightly  eased  off  from  the  best.  An  exception  has 
been  a  continuance  of  the  inquiry  for  Geduld.  It 
had  been  anticipated  that  nowithstanding  the  favour- 
able outlook  for  this  Company  (vide.  The  Statist, 
September  16)  selling  on  behalf  of  German  institu- 
tions by  the  Official  Liquidator  would  have  had  the 
effect  of  keeping  down  the  market  price,  but  it  would 
appear  that  what  were  enemy  lines  of  stock  have 
already  been  absorbed.  Some  of  the  low-priced 
Eastern  and  Far  Eastern  Rand  shares  have  been 
inquired  for,  and  Simmer  Deep  have  appreciated. 

Russian  descriptions  following  the  adverse  move- 
ment in  the  rouble  have  shown  a  tendency  to  recede. 

With  the  further  rise  in  the  price  of  the  metal 
copper  descriptions  have  insen,  more  especially 
American  shares,  also  shares  of  the  Tanganyika  and 
Zambesia  Coinpanies,  in  which  there  has  for  some  time 
past  been  a  steady  absorption  on  behalf  of  United 
States  interests.  Tin  descriptions,  too,  have  hardened 
in  sympathy  with  the  tetter  price  for  the  raw  article. 
Renong  and  Dolcoath  shares  in  especial  show  a 
good  rise  on  the  week,  although  the  bes.t  prices  touched 
have  not  been  maintained. 

The    cabled   advice  from  the   Burma  Corporation 
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that  the  Tiger  tunnel  has  holed  through  caused  a 
further  sharp  advance  in  the  shares,  the  price  touch- 
ing'90s. 

Late  in  the  week  Canauian  silver  descriptions  were 
inquired  for,  and  Canadian  Mining  at  ISs.  Qd.  show 
a  new  rise. 

Russian  descriptions,  following  the  adverse  move- 
ment in  the  rouble,  have  shown  a  tendency  to  recede. 


Prices  of  metals  contrast  as  under:  — 


Copper 

Tin... 

Lead 


, — Sept.  29 — , 
Spot  Forward 
118?        1151 

175a        1751 


, — Sept.  22 — , 
Spot    Forward 
115J        113* 
171J        171| 

30i         29J 


, — Sept.  15—^ 
Spot     Forward 


FAR  EASTERN  CLAIM  AREAS. 
ESTIMATE  OF   INTACT    CLAIMS. 

A  GOOD  deal  of  uncertainty  is  felt  as  to  present  areas 
of  intact  claims  of  Far  Eastern  Eand  producing  com- 
panies, and  it  will  be  of  assistance  to  inquirers  on 
this  matter  to  give  some  particulars.  In  the  table 
given  below  we  set  out  what  was  the  initial  reef-bear- 
ing area  of  six  leading  companies.  In  the  last  line 
of  the  table  we  give  our  estimate  of  the  mill  tons  of 
payable  ore  per  claim.  Applying  the  mill  tons  per 
claim  ta  the  total  quantity  milled  from  start  of  opera- 
tions to  the  end  of  1915,  we  can  arrive  at  a  close 
approximation  of  the  number  of  claims  that  have  been 
exhausted  in  the  period.  Then  arises  the  difficulty  of 
estimating  what  proportion  of  the  remaining  claims 
may  prove  to  be  payable.  We  have  to  assume  some 
percentage  of  area  as  unpayable  through  containing 


increase  in  profit  through  larger  tonnage  treated  will 
swell  the  dividends. 

A  point  to  recognise  is  that  the  capitals  represent 
equipped  area,  some  having  such  large  areas — Geduld 
for  instance — that  further  extensions  in  course  of  time 
will  certainly  be  effected,  diminishing  the  life,  but 
adding  to  dividends  and  enhancing  the  "  present 
value."  of  the  share. 

Having  made  reference  to  the  chief  of  several 
features  that  have  to  be  considered,  we  will  give  a 
contrast  of  the  market  valuations  per  claim,  arrived 
at  by  multiplying  the  shares  issued  by  the  market 
price  of  the  shares  and  dividing  the  product  by  the 
number  of  intact  claims.  The  result  per  claim  is  as 
follows  :  — 


MODDERFONTEIN  Dbbp  ;  Capital  £600  000,  £1  thare.s. 

7|  3,687,500  327  11,300 

MODDEKFONTEIN  :  Capital  £1,400,000.  £4  aharep. 

19J  6,737.500  815  8,260 

Van  Rtn  Deep  :  Capital  £1,196,892,  £1  share?. 

3A  4,114316  574  7.340 

Brakpan:  Capital  £750  000,  £1  shares 

4A  3,421,875  466  7,280 

MODDBBPONTEIN  B  :  Capital,  £700,000.  £1  ehare;^. 

6|  4,812,500  917  5.248 

Geduld  ;  Capital  £970  000,  £1  shares. 

21  2,182,500  1,215  1,800 

PROFIT  VALUATION  PER  INTACT  CLAIM. 

Another  way   of   m-iking  a  comparison  of  valua- 
tions is  to   take   the   profit  value  that  is   now  being 


Estimate  of  Intact  Claims  at  December  31.  1915. 


Initial  reef  claims 

Exhausted  to  December  31,  1915     

Remaining  gross  claims 

Allow  for  faults  and  unpayable  claims  {%) 

Assumed  net  intact  claims    ._ 


Estimate  of  mill  tons  assumed  payable   per  net  intact 
claim  (tons) 25,000 

•  50  %  allowed  for  faults  on  initial  claims  and  114  of 

non-pay  ore  or  being  barren  through  dyke  intrusion 
and  faults-.  The  allowance  varies,  and  is  to  be  recog- 
nised as  an  assumption,  and  not  as  a  certainty.  The 
proportions,  we  believe,  are  on  the  conservative  side, 
some  perhaps  ultra-conservative,  but  on  the  deduc- 
tion of  the  percentages  of  non-pay  area  from  area  so 
far  untouched  we  arrive  at  the  net  intact  extent  of 
ground  assumed  to  be  payable.  With  these  explana- 
tions we  present  the  figures  above,  uniformly 
brought  down  to  December  31,  1915.  The  companies' 
financial  years  end  December  31,  except  the  Modder- 
fontein,  which  ends  June  3Cr,  but  the  figures  of  this 
Compnny  are  adjusted  to  the  end  of  191-5. 

MARKET  VALUATIONS  PER  INTACT  CLAIM. 

The  above  table  arrives  at  a  net  number  of.  intact 
claims,  and  an  estimate  of  the  quantity  of  mill  tons 
of  payable  orfe  that  may  be  assumed.  These  figures 
are  necessaiy  to  have  if  the  matter  of  valuations  is 
to  be  investigated.  With  all  the  five  companies  we 
have  the  condition  of  the  amount  of  capital  Ijeing 
free  of  complication,  as  no  further  additions  to 
capital  are  in  view.  Some  of  the  companies  have 
applied,  or  are  applying,  profits  to  pay  for  additions 
to  plant  and  surplus  development,  a  policy  that  share- 
holders have  come  to  recognise  is  sound  and  bene- 
ficial, and  which  we  expect  will  be  adhered  to  in  the 
future. 

Such  policy  will  enable  some  large  increases  in 
dividends  when  enlarged  plant  comes  into  operation; 
as,  for  instance,  the  Mo(ld<>rfontcin,  which  next  year 
will  have  its  plant  enlarged  to  a  capacity  to  output 
at  the  rate  of,  say,  1,100.000  tons  per  annum.  The 
capital  of  the  companies  remaining  unaltered,  all  the 


odder- 

ontein 

1,199 

180 

Modder  B 
1,400 
90 

Modder 
Deep 
377i 

Van  Ryn 
Deep 

768 

51 

Brakpan 

1,150 

114 

Geduld 

2,480 

50 

1,019 

20% 
815 

1,310 

30% 
917 

363 

10% 
327 

717 

20% 
574 

50% 
466 

2,430 
50% 
1,215 

21,730  28,000  23,000  24,000  23,000 

net  claims  exhausted  of  ore  to  December  31,  1915. 

secured  per  claim.  We  have  tlie  rate  of  mine  profit 
per  ton  that  was  earned  in  August  1916.  If  we  apply 
such  profit  to  the  estimated  quantity  of  pay  ore  per 
claim,  it  will  present  a  much  clearer  view  of  relative 
values  tlian  the  previous  table,  which  is  so  frequently 
solely  relied  upon  in  market  calculations,  but  where 
more  compHc.itions  have  to  be  faced  than  in  the 
profit  value  table  we  add  below.  In  reading  this 
table,  however,  important  items,  inter  alia,  have  to  be 
considered  of  (1)  future  policy  as  to  further,  if  any, 
extension  of  plant;  (2)  chances  of  gold  extracted  per 
ton  of  ore  vaiying ;  (3)  probabilities  of  abihty  to 
diminish  expenses  per  ton :  (4)  variations  in  extent  of 
net  ore  contents — mill  tons — per  claim.  The  data 
below  will  assist  the-  investigator  on  some  of  these 
points :  — 


Proflt  par 

, Angnat  1916 

, 

Intact 

Mill  Tons 

Gold  Vain 

3  Hxpenees 

Profit 

Claim 

per  Claim 

per  Ton 

per  Ton 

per  Ton 

£ 

Modder  Deep... 

28.000 

38/7 

16/1 

22/6 

31.500 

Modder 

25,000 

41/8 

18/1 

23/7 

29,480 

MODDBB  B 

21,730 

41/8 

17/11 

23/9 

25,804 

Van   Ryk  Deep 

23,000 

39/0 

17/5 

21/7 

24,820 

Brakpan 

24,000 

30/10 

19/0 

11/10 

14,200 

Geduld 

23,000 

30/6 

20/4 

10/2 

11,684 

Tjastly  we  may  deal  with  the  vei-y  important  .factor 
of  the  estimate  of  life  from  January  1.  1916,  of  the 
five  propert.ies,  based  on  the  assumed  net  mill  tons  per 
claim  multiplied  by  the  number  of  assumed  intact 
payable  rocf  claims,  and  the  product  divided  by  the 
number  of  tons  mentioned  below  to  be  used  annually 
with  present  plant.  In  this  connection  probabilities 
have    to  be  weighed   as    to   further  plant  extensions 


September  30,  1916.] 


THE    STATIST. 


579 


and  the  effect  of  such  polic 
the  life. 


Modder  Deep 
Modderfontein 
Modder  B... 
Tan  Kyn  Deep 


if  earned  out,  diminishing 


Geduld 


Hstitnate  of 
Present  Plant 

Oapacity 
Tons  per  Ann. 

500,000 

Liie  of  Uine 
with  Present 

Plant 

Years 

18 

1.100,000* 

20 

540.000 

36 

550,000 

23 

730  000 

15 

600,000 

55 

duction  plant  bringing  up  capacity  to  42,000  tons  a 
month,  now  in  operation. 

fear  ends         Tons    Sort-  ^Revenu&^  ^Bxpenses^     ^Profit-^      Price 
Deo.  31    Stps.  Milled   Ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 


e 


Period 


60    390,000    125   671,931    34/5    333,501    17/1  338,130    17/4     Eft 


1  July  1,  1917,  and  a  further 


We  call  attention  to  recent  details  in  The  Statist 
respecting  Geduld  on  September  16,  and  Modderfon- 
tein on  September  23. 


Brakpan. — Capital  issued. 
Ten  tube  mills  now 


Xear  ends 
Deo.  31   stps. 

1M5    ...  142J 

Tons     Sort-  ^Revenue-N 
Milled     Ing    Amt.  Per  ton 

%       e 

725,2681111,011,555  27/11 

1916. 
M»r.qr.  140 

186,800  11 J  272,168  29A 

une  qr.  140 

178.900   12    277.646  31/0 

Joly     ...  — 

53,800   —     90,869  30  10 

Aug.    ...  — 

58,5C0   —     91,669  30/10 

Dividends— 1915.  June,  17i 
1916,  June,  22i 


750,000  £1  shares;  160 
working. 

^Expenses^    ^Proflt-.^     Price 

Arat.  Per  ton  Amt.Per  ton  ecd  of 

e  £  Period 

653.419      18/0  358,136    9/11    3^ 

173,754     18  7    98,414  10/6  3tl 

172,617    19/3  104,929  11,'9  4 

56,726     18/n  35,143  11/11  4,^1 

56,511      19  0    35,168  11/10  4i 

;  Dec,  22J  per  cent. 

per  cent. 


Geduld  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Increase 
of  plant  to  40,000  tons  a  month  was  decided  on  on 
October  1,  1915,  expected  to  become  operative  law 
in  1916. 

Tear  ends         Tons    Sort-  ^Revenue-s  ^Bxpenses-^      ^Profit^      Price 

Deo.  31    stps.  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 

%        £  £  £  Period 

1915     ...  60      303,440    8*  478,499    31/6    325,533      21/5  152,966    10/1    34/6 

[Profit  irrespective  of  miscellaneous  revenue.] 


1916. 
Mar.  qr 
June  qi 
July  . 
Aug.    . 


60 


60 


77,440  8  127,909  33/0 

73,500  11  129.151  33/0 

27,300  —  42,481  31/1 

27,840  -  42,523  30/6 


84,085 
36.725 
23.392 
28.275 


21/8    43,824  11/4  45  6 

21/10  43.426  11/2  42/6 

20/9    14,189  10/4  43/0 

20/4    14,253  10/2  42/0 


8mos.      —    211,C80    —337,639    32,0    224,065      21/3  113,574    10/9    43/0 
Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  in  this  mine  is  both  on  surface  and  underground ;  \ery 
slight  on  surface. 

Dividends — 1915,  June.  5;  Dec,  5  per  cent 
J9I6,  June,  5  per  cent. 

Modder  Deep.— Capital  £500,000,  in  £1  shares. 
Mining  started  December    14.    1914.     Additional  re- 


1915    ■.. 
1916. 

Mar.  qr.  60  104,600  14^  194,566  37/2  107,234  20/6  87,321  16/8  61 
June  qr.63:5av.l07,300  13J  199,lf  8  37/1  88,255  16/5  112,163  2P/8  6ti 
July  ...  70  40,100  —  76,588  38/3  31,6E8  16/9  45,190  22/6  6S 
Aug.  ...  70  41,8C0  —  10,631  38/7  33,648  16/1  46,983  22/6  7,% 
Dividends — 1915.  June,  10  ;  Dec,  25  per  cent. 
1916,  Jnne,  30  per  cent. 

Modderfontein. —Capital,      £1,400,000,      in     £4 

sliares. 

fear  to  Tons  Sort-  ^Revenue-^  ^Bxpenses^    ^Proflt^^        Price 

Jnne  30  Stps.   Milled  Ing.    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

%         £  £  £  Period 

1914-15    180    611,500     17    1,169,691    38/3  486,241    15/11  683,450    22/4    \H\ 

1915-16. 
Sept.  qr.  18C    156,000    17i     297,983    33/2  133,912    17/2    164,071    21/0    15i 
Dec,  qr.  180    157,500    13      323,621    41/2  134,750    17/2     188,871    24/0    151 
Mar.  qr.  180    159,500    16       332,584    41/8  138,461    17/4    194,123    24/4    16i 
June  qr.  180  162.000    13        341,864    12/2  139,803    17/3    2C2,C51    24/1117^ 

12  mos,   180  635,000     16    1,298,042    40/9  646,793     17/2  749,2(9    23/7    17^ 
July     ...  —    54,400     —        113.S9S    41/10  47.454      17/5    66,442     24/5     17} 
Aug.    ...  —    54,300     —        113,244     41/8    49,211       18/1    64,033    23/7     17Ji 
Returns  include  profit  from  accumulated  slimes. 
Dividends — 1915,  June,  1G\ ;  Dec,  16;^  per  cent. 
1916,  June,  16J  per  cent. 

Modderfontein  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

fear  to            Tons  Sort-    ^Revenue^    ^Bxpenses^     ^Profit-.^  Price 
Deo. 31  Stps.  Milled  ing     Amt.  Perton   Amt.  Perton  Amt.  Perton  end  of 

%        £                        £                         £  Period 

1915    ...  96    509,700  15 1,033,618   40/6    403.745      15/10  629,773    24/8  65 

1916. 

Mar.qr.  96    137,000    15    293,171    42/9    117,919      17/2    175,252    25/7  5M 

Juneqr.96  137,500    14J  288,720    42/0    121,673      17/8    167,047    24/4  6i5 

July...  —       45,000    —      97,238    43/3      40.078      17,9-     57.160    26/6  6^, 

Aug.      —      46,0<:0    —      93,771    41/8      40,378      17/11    63,393    23/9  6}i 
Dividends — 1915,  June,  32 J;  Dec,  36  per  cent. 
1916,  Jane,  37J  per  cent. 

Van  Ryn  Deep.— Capital,  £1,196,892,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  570,000  tons  a  year. 

Tons    Sort-  ^Revenue->    ,— Expenses^     ,— Profit^    Price 
stps.  Milled    ing    Amt.  Per  ton  Amt,  Per  ton  Amt.     Per    end  of 
%         £  £  £        ton   Period 

1915  ...    80      508,710     13    950,494  37/4      433,186    17/0  517,308    20/4      2i| 

1916. 
Mar.  qr.   80    133,900    15    251,037  37/5 
June  qr.  80    135,100    19    259,353  38/5 
July  .,.    —      41,950    —     87,282  41/7 
Aug.  ...    —      45,300    —     88,312  39/0 

Dividends — 1915,  June,  15  ;  Dec,  17J  per  cent. 
1916,  June,  20  per  cent. 


113,914  17/0  137,123    20/5  3^ 

112,162  16/7  147,191    21/10  3i 

37,193  18/2  50,089    23/5  3|| 

38,230  17/6  50,032    21/7  3A 
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FALCON    MINES. 

In  the  quarterly  statements  of  December  1915  and 
March  .1916  the  outcome  of  treatment  results  were  set 
out  on  the  usual  basis  of  £50  per  ton  of  copper,  and  a 
note  stating  that  taking  copper  at  £100  per  short  ton, 
the  estimated  pi'ofit  per  ton  treated  was  equal  to 
15.S.  6rf.  as  to  December  and  16s.  8d.  per  ton  as  to 
March.  In  respect  of  the  June  1916  quarter  it  is  set 
out  that  the  estimated  profit  was  equal  to  12s.  lO^d. 
per  ton.  Below  we  set  out  the  detail  of  how  the 
calculations  appear,  the  figures  being  taken  from  the 
.June  quarter,  1916,  report:  — 

Treatment  Results. 
The  following  are  the  results  obtained  from  milling 
and  smelting  operations  during  the  three  months  ended 
June  30,  1916:  — 

Tola!        , 

Tons       Picied      Tani  Pfne 

I  Milled  Ore      Trealed    Coppe 


Salphide,. 
Oxidised  . 


37,930 
15,063 


3,681 


Tons 
811-532 
13068 


Total  ...  62,993 


Total  value  of  yield  as  above 
Estimated  workiDg  costs 


4,465     57,458      824-E03     8,445,725 
Working  Costs  and  Profit. 


Amount 

£       !.    rf. 

78,160  10    9 

82,544    1  11 


16,553-893      78,150 


27  2-43 

28  8  78 


Loss  on  working  (see  note  belo 
Minerals  separation  concentrate  oo  hand  t 


lued 
Iver 


4,393  11    2  1    ( 

t  June  30, 1916  -436  tons, 
at  t2.22l. 
NoTK. — In  caloulatioK  the  above  rei^ults  gold  is  taken  at  84i.  per  oz.. 
at  ]5.  9d.  per  oz.,  and  copper  at  £50  per  short  ton  of  2,'"0]  lb. ;  but  takin 
realisation  of  the  copper  at  £100  per  short  ton,  the  estimated  workiug  profit 
would  be  about  £37,000,  equal  to,  aay,  12j.  lOii.  per  ton  of  ore  treated. 

There  are  som.e  curious  features  in  connection  with 
the  June  1916  report.  With  the  same  tonnages  of 
oxidised  and  sulphide  ores  there  are  three  different  sets 
of  results  on  pages  1,  2,  and  3.  These  are  shown 
below :  — 

Treatment  Results  of  the  June  Quarter,  1916,  Report. 


Tons 

of  Ore 

41,511    Sulphide... 

15,947    Oxidised... 


110,045 
25,379 


5302 
31-83 


71,363       34/4  88,730       42/9 

6,787         8/8  15,149       19/0 

We  are  asked  to  explain  the  meaning  cff  the  differ- 
ences. Page  1  shows  quantitiies 'and' values  in  ore 
reserve  statistics ;  they  may  be  only  the  assay  values 
of  ore  reserves ;  and  page  2  refers  to  extracted  value ; 
but  what  page  3  figures  exactly  mean  we  cannot  see. 


THE   ALASKA    AMALGAMATION. 

We  have  received  the  report  of  the  findings  of  the 
expert  committee  of  investigation  into  the  state  of 
affairs  of  the  Alaska  group  of  mines,  in  which  it  is 
concluded  that  it  is  absolutely  essential  for  the  future 
exploitation  of  the  properties  that  they  be  all  worked 
together  as  one  undertaking.  The  information  given 
is  exhaustive,  and  the  details  and  explanations  are  set 
out  in  a  very  clear  manner.  The  crux  of  the  trouble, 
as  we  pointed  out  in  our  last  reviews  of  the  annual 
reports  of  the  Treadwell  and  United  companies,  is 
that  there  has  been  a  very  serious  impoverishment  of 
the  ore  body  in  the  bottom  levels,  so  that  there  is  now 
the  necessity  of  providing  for  very  substantial  capital 
outLiy  upon  siiildng  to,  and,  if  possible,  profitably 
working  at,  still  greater  depth. 

The  combined  showing  of  the  three  Companies  in 
the  matter  of  operating  results  in  the  past  two  and 
a-httlf  years  is  given  below:  — 

Yield        Cost  ,^-Opcratlng  TroSt-^ 

per  Ton  per  Ton  Per  Ton 

2.6  108  l,3f6,119  1.52 

2,03         1.23  718,521  0.80 

1.66  1.33  195,347  C.34 

2.18  1.45  170,020  0.73 

1.75  1.29  99  476  0  46 

1.31  1.53  J,0S6t  "'Z^t 

2.12  1.65  257,840  0  57 

1.93  1.25  343.992  0.68 

1.87  1.61  67,993  0.26 
X  Oomblncd  results  of  Heady  Bullion  and 


Tons 
Mdled 

n9i4 

Trcailwcll  ...■-  1916 
1  1916" 

910,285 
900.211 
388.417 

(1914 

Mexican    ...   n915 

Il9l6« 

2,M,457 
216.428 
84,882 

(1914 

Unltedt     ...   41916 

ll916» 

468.314 
533,419 
223,057 

•  Six  months. 
700-l\)ot.  Claim  mines. 

t  Loss. 

The  mines  of  the  three  companies  have  been 
managed  in  the  past  as  if  they  had  been  owned  by  one 
company,  but  the  underground  workings  have  not  been 
thoi-oughly  co-ordinated.  The  properties  of  the  com- 
panies are  contiguous  and  interlocked,  extending  from 
west  to  east  for  a  distance  of  10,000  feet  as  follows  :  — 
Gastineau  Channel 


700- Foot 

Ready 

TREADWELL 

Claim 

MEXICAN 

Bullion 

U.VITED 

UNITED 

<  2,000   feet  > 

<  700  feet  > 

<  3,200  feet  > 

<  3,600  feet  > 

There  is  a  break  of  2,400  feet  between 'the«Eeady 
Bullion  and  the  Mexican  mines.  That  is  to  say,  the 
Beady  Bullion  mine  is  an  entirely  separate  entity, 
and  the  other  three  properties  are  really  one  mine  with 
workings  running  into  each  other.  The  lowest  level 
reached  is  the  2,300-foot.  The  position  is  that  the  ore- 
above  the  1,600-foot  level  is  about  exhausted,  and  the 
mills  are  being  kept  running — with  what  result  is 
shown  above — by  drawing  upon  the  reserves  below  the 
1,600-foot  level.  Now  the  value  of  the  ore  developed 
bf'tween  the  1,600-foot  and  .2,300-foot  levels  has  been 
on  the  whole  disappointing,  and  the  result  has  been 
that  though  a  large  quantity  of  ore  has  been  developed 
in  the  Treadwell  and  700-Foot  Claim  mines,  the  value 
lias  been  largely  below  the  pay  limit.  The  ore 
reserves  of  the  three  companies  are  contrasted  as 
under :  — 

Ore  Reserves. 


Tonnage 

Tous 
7,012  766 


Vrofitable 
Tonnage 

Tons 
3,000  000 
5f,000 
3,960,000 


7,477,013 
•  Two  properties  combined. 


, — Profit  Value—, 
Per  Ton 

1,368000  0.46 

15,000  0,30 

2,136,000  0.54 


Encouraging  features  are  nob  entirely  absent,  how- 
ever. For  instance,  at  the  2,100-foot  level  at  the 
Treadwell  the  ore  value  is  39  cents  higher  than  the 
average  of  only  $1.46  on  the  1,750-foot  level  above,  and! 
a  similar  feature  occurs  in  the  700-Foot  Claim  mine. 
Also,  there  is  the  fact  that  the  combined  area  of  the 
ore  body  of  the  Treadwell  and  700-Foot  Claim  mine  on 
the  2,100-foot  level  is  greater  than  for  any  other  level 
above.  Furthennore,  a  borehole  recently  run  into- 
the  centre  of  the  ore  body  at  the  2,300-foot,  or  lowest, 
level,  has,  for  a  distance  of  272  feet,  shown  an  average 
assay  value  of  $2.4  per  ton,  which  is  a  demonstration 
of  the  existence  of  satisfactory  ore  at  this  depth.  As. 
the  2,300-foot  level  is  only  partly  developed  it  will 
take  another  year  before  the  true  character  of  the  ore 
body  is  determined.  Meantime  there  is  danger  of 
settlement — owing  to  the  caving  in  of  the  underground 
workings — of  the  machinery  connected  with  the 
Central  shaft,  and  should  this  happen  all  exploitation 
would  have  to  be  suspended  until  a  new  shaft  and 
equipment  could  be  put  into  operation  elsewhere. 
Recently  a  decision  was  arrived  at  to  provide  for  the 
safe  and  thorough  development  of  the  deeper  levels 
by  the  enlargement  of  the  one-time  Mexican  shaft, 
now  known  as  the  Combination  shaft,  upon  which 
work  was  started  in  January  1916.  It  is  estimated  that, 
the  expenditure  incurred  upon  the  development  and' 
opening  up  of  the  2,500-foot  and  2,700-foot  levels  wilt 
be  $1,1]5,000.  The  stopes  will  not  be  ready  to  be 
drawn  upon  until  .January  1922,  and  the  committee 
states  that  it  would  appear  that  conclusive  evidence  as 
to  the  economic  value  of  the  ore  bodies  in  depth  and 
the  influence  of  dyke  cannot  be  looked  for  shorti  of  the- 
2,700-foot  level.  There  is  thus  absolute  necessity  for- 
vigorous  prosecution  of  the  work  on  the  Combination 
shaft. 

The  difficulties  incidental  to  deeper  exploitation 
have  been  considered.  The  increasing  co.st  of  operat- 
ing has  not  been  lost  sight  of,  but  the  main  factor 
above  all  others  is  the  persistence  .of  the  ore  in  depth 
and  its  value.  All  the  points  bearing  upon  this 
problem,  the  committee  state,  have  been  considered, 
with,  as  a  whole,  more  reason  for  discouragement  than/ 
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encourageineiit.  At  the  depth  of  2,300  feet,  bearing 
in  mind  the  past  records,  it  would  appear  that  the 
700-Foot  niiiic  has  the  tx-st  possibilities  in  this  regai'd, 
while  the  Mexican  has  tlie  worst,  and  the  expectations 
of  the  Treadwell  are  liniited.  If  the  Star  dyke  con- 
tinues on  its  present  course  it  may  interfere  with  the 
ore  in  the  70U-Foot  mine,  at  the  '2,300-foot,  or  2,500- 
foot  level,  and  at  about  3,000  feet  it  will  affect  all 
the  Treadwell  anl  700-Foot  mine  ore  bodies.  There 
is  thus  distinct  menace  for  the  future  unless  conditions 
change  with  depth,  wdiich,  of  course,  is  possible. 
Hence  the  necessity  for  all  three  companies  standing 
together  and  shai-nig  in  the  risk  and  profit  of  the 
deeper  and  costly  exploitation  that  has  to  be  under- 
taken. 

The  committee  accordingly  recommend  the  amal- 
gamation of  the  three  companies  into  one  by  the  in- 
crease of  the  capital  of  the  Treadwell  from  $5,000,000 
in  200,000  $25  shares  to  $10,000,000  in  400,000  $25 
shares.  The  position  of  the  capitals  of  the  three  Com- 
panies now  and  after  tlie  consolidation  will  be:  — 

f Present  Capital -^    , — Capital  after  Consolidation — x 

Treadwell  2C0,0C0  J25  shares  =  S5,CCX?.C00  216000  new  J25  sharee  =  $6,040,(00 
United  ...  180,200  5  „  =  901,000  136,000  „  25  „  =  3,400,0[0 
Mexican      18O,C0O      5        „      =      9CO,tOO      48,000    „       25      „      =   1,20C,000 

Totals...      —      —  =S6,t01,COQ    41,0,000    „    $25      „    =S10,0C0,C00 

It  would  be  futile  to  express  an  opinion  upon  the 
future  of  the  amalgamated  concern,  but  it  is  evident 
that  the  state  of  affairs  and  the  speculative  possibili- 
ties have  been  thoroughly  examined  by  the  expert 
committee  appointed,  and  a  sincere  attempt  has  been 
made  to  arrive  at  a  fair  basis  of  co-operative  working 
to  greater  depth  in  tlie  hope  of  a  change  of  fortune. 


A  DEPARTMENT  OF  MINES. 

The  presidents  and  officials  of  the  following  important 
institutes — 

Iron  and  Steel  Institute, 

Institute  of  Metals, 

Institution  of  Mining  Engineees, 

Ins-titution  of  Mining  and  Metallurgy, 
have  submitted  to  the  Committee  of  the  Privy 
Council  for  Scientinc  and  Industrial  Eesearch  a 
recommendation  for  the  organisation  of  a  Central 
Department  of  Minerals  and  Metals  with  defined 
functions.  It  is  desired  that  all  overlapping  and 
duplication  l>y  other  Home  Govermnent  Departments 
and  also  by  the  institutions  representing  the  industries 
should  be  absolutely  put  a  stop  to.  The  duties  of  a 
Department  of  Minerals  and  Metals  it  is  suggested 
should  include:  — 

1.  Arrangements  for  expediting  the  completion  of 
mineral  surveys  of  the  United  Kingdom  and  of  the 
Crown  Colonies  and  other  British  possessions. 

2.  The  systematic  collection  and  co-ordination  of 
information  bearing  on  the  occurrence,  uses  and 
economic  value  of  minerals  and  their  products,  special 
attention  being  devoted  to  securing  industrial  appli- 
cations for  newly-discovered  minerals  or  metallurgical 
products  and  to  finding  mineral  materials  required  for 
new  metalhirgical  products  or  inventions.  Some  of 
this  information  should  be  promptly  and  widely  dis- 
seminated in  summarised  form  to  those  interested  in 
the  industries,  through  the  medium  of  the  existing 
publications  of  the  institutions  directly  concerned. 

3.  The  investigation  of  all  questions  and  problerns  ' 
relating  to  the  utilisation    of   the  mineral  or   metal- 
lurgical resources  of  the  Empire. 

4.  The  co-ordination  and  dissemination  of  informa- 
tion on  mining  laws,  development  of  mineral  areas, 
output,  processes  of  extraction,  plant,  capital 
•employed,  markets,  &c. 

5.  A  general  review  from  time  to  time  of  the 
developed  and  undeveloped  mineral  resources  and  of 
the  position  of  each  mineral  or  metal,  to  ensure  that 
the  mineral  wealth  of  the  Empire  is  being  exploited 
with  due  regard  to  Imperial  interests. 

6.  Generally  to  advise  the  Imperial  Government 
on  all  questions  bearing  on  the  mining  and  metallurgi- 


cal industries.  To  perform  this  function  efficiently  it 
is  essential  that  complete  information  should  be  avail- 
able, and  also  that  the  industries  concerned  should  be 
consulted  through  their  respective  organisations. 

Burma  Corporation.  — The  540-foot  level  north 
drive  has  now  Ijeen  in.very  high-grade  ore  for  120  feet 
driven,   the  values  being  as  follows:  — 

'  Silver  Lead  Zinc 

Feet  Oz.  %  % 

0  20     415  45.3  25 

20-35     60  54  11 

35-45     54  63  22 

45-75     42  48  23 

75-105     30  40  22 

105-120     18  23  19 

A  cross-cub  put  out  east  tu  7U  feet  in  the  drive, 
from  0-20  feet  has  disclosed  ore  averaging  55  oz. 
silver,  47%  lead,  and  21%  zinc,  and  further  con- 
tinued showed  from  20  to  30  feet  34  oz.  silver,  40% 
lead,  and  24%  zinc.  Evidently  the  ore  body  has 
great  width  as  well  as  high  value  at  the  540-foot  level, 
at  any  rate  at  the  point  being  developed.  The  state- 
ment has  been  made  this  week  that  the  Tiger  tunnel 
has  been  holed  through.  This  tunnel  is  some  6,000 
feet  from  the  shaft  to  the  entrance  of  the  tunnel 
whence  ore  is  carried  to  the  reduction  works.  In 
the  Tiger  tunnel  level  (653  feet)  a  north  drive  168 
feet  east,  from  115  to  120  feet  showed  29  oz.  silver, 
34%  lead,  and  10%  zinc.  This  653-foot  level  thus 
indicates  continuance  of  ore  113  feet  below  the  level 
above. 


RAND   GOLD  OUTPUT. 

Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  60,000  tons  for  the  month. 

Year  ends  Tons   Sort-  ^Keveuue^    ^Bxpenses^      ^Proflt-v  Price 

Jmie  30  Stpe.  Milled  ing   Amt.  Perton  Amt.  Per  ton  Amt.Pertonend  of 

%         £  a  S,  Period 

1914-15...  260    602,100    14    789,481    26/3     631,438    21/0    158,043    5/3    li 

1915-16. 
Sept.  qr.  260     173,000    13    201.872    23/4    172,904    20/0      28,968    3/4    1,V 
Dec.  qr.  260      172,700    13J  206,609    24/0    169,043    19/7      37.566    4/5      JJ 
Mar.  qr.  260      162,300    14  "  194,538    24/0     162,466    20/0      32.072    4/0      Vi 
June  qr.  260      175,011    11    172,344    22/2    156,f80    20/2       15,764    2/0       }J 

12  mos.  260      663,640    12i  775,363    23/4    660,964    19/11  114,399    3/5       \k 

1916-17. 
July...    —       48,300    —      61,122    25/5      52,191    21/8        9,231    3/9    14/6 
Aug.  ...  —        42.600    —      62,312    29/3      52,106    24/6      10,146    4/9       %l 
Monthly  profits  include  revenue  from  accumulated  slimea. 
•  Reduction  iu  profit  due  to  iact  that  at  West  -Mill  experimental  crush- 
ing of  Main  Keef  ore  for  testing  purposes  was  made. 

Dividends — 1915,  June.  5;  Dec.,  5  per  cent. 
1916,  June,  5  per  cent. 

Randfontein  Central.— Capital,  £4,500,000;  issued, 
£4,343,700  'n  £1  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:   1,000  stamps,  29  tube  mills. 

Year  entis           Tons      ^-Kevenue-x  ^Bxpenses-s      ^-Profit^,      Price 

Deo.31  Stps.   Milled     Amt.    Perton  Amt.     Perton  Amt.Per  ton  end  of 

£  £                         fi  Period 

1915  ...  949av.  2,466,520  2.886,153    26/5  2,227,286    18/1    668,872    5/4  10/0 

1916. 

Mar.qr.  866av.    560,833      695,911    24/10  523,225    18/8    172,686    6/2  13/6 

JuDeqr.700         5i6,048      704,290    26/9  506,362    19/3    167,928    7/6  11/0 

6  mos.«783av.  1,086,871  1,386,140    25/6    1,014,534    18/8    370,606    6/10    11/0 

July  ...700         193,841     248,722    2b/7       17?,391    17/9      76.331     7/10    10/3 

Aug.  ...700         194,508     255,174    26/2       174,013    17/10    81,161     8/4      11/3 

*  Adjusted. 

Dividends — 1915,  June.  2J  per  cent. ;  Dec,  nil. 

1916,  June,  nil. 

Roodepoort  United. — Capital   issued  £460,000,   in 

£1  shares.  Floating  debt  at  December  31,  1915,  of 
£31i;,000.  100  modern  stamps.  Four  tube  mills  in- 
stalled. 

if  ear  to  Tons  Sort-  .^Uevenue-^  ^Bxpenses-^    ^Profit-s        Pric 

Dec.  31  Stps.    Milled  ing    Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  of 
%         £  £  £  Period 

1915   ...  75    408,086      —  374,612    18/4    376.9 J2    18/5       2,J->/»  -',1*  } 

1916. 
Mar.  qr.  80    108,679       9J  112,102    20/7      95.320    17/6    16,782      3/1  \ 

June  qr.  71      97,367      10    101.399    20/10    87,234    18/0    14,165      2/10      10/0 
July  ...  70      33,405      —      32,581    19  6      29.467    17/9      3,114      1/9       10/3 
Aug.  ...  70      35,145      —      32,854    18/8      3  ,855    17/8      2.CC9      1/0         Jt 
•  Loss.  +  Low  return  due  to  inefficient  labour. 

Milling  operations  were  suspended  for  two  days 
at  the  beginning  of  the  month  for  repairs  to  winding 
engine.  This,  together  with  the  effect  of  large  wastage 
of  native  labour  in  May  and  June,  was  responsible  for 
the  low  tonnage  and  profit. 
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-BANK  RETURNS,  ETC. 

BAWK  OF  EirOXi&N'D.— Weekly  Aceoant. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  September  27,  1916. 

Zssne    Department, 

Jotcs  Issued »70,198.6e6    ,   Government  Debt  _ 811,015,100 

Other  Securities     ,.,«„,.,„     7,434,900 
Qold  Coin  and  Bullion  „„    61,743,665 


£70,198,666    ' 
Banklni;    Department. 

Proprietors' Capital   .—  fil4.B53.000    ,    Qovemment  Securities 


B7o.i9e,ee5 


Best 3.814.928 

Public  Deposits    ._ _    63.371,842 

Other  Deposits     ._ 101,483.434 

Seven-day  and  other  Bills  17,761 


842,187,827 

Other  Securities  __    95,386.843 

Notes 33,683. 110 

1.803,683 


Gold  and  Silver  Coin 


Comparison  wltb  Previous  Sis  VTeeks. 

[In  £'8  sterling— OO.OOO'fl  omitted.] 


Coin 

Depositg 

Seonrlties 

Re- 

Bank 

Three 

Date 

Olron- 

&  Bul- 
lion. 

serve 

to  Lia- 

bUities. 

Rate 

Months' 

lation 

Public  Other 

Govt. 

Other 

1818-      e 

e 

£        e 

£ 

£ 

fi 

>*, 

% 

% 

Sept.   27,  36.6 

R3,b 

63,4   101,5 

4'.!.2 

9B.4 

364 

22-90 

B 

B,% 

Sept.    20 

36,9 

64.8 

63,0    104,2 

42.2 

9H.1 

37.0 

2387 

« 

6,% 

Sept.  13 

36,1 

64.7 

69,1     99,4 

42.2 

94.4 

37,0 

23-80 

R 

Bi% 

Sept.      f 

36.2 

66,3 

62.2    105.1 

42.2 

»%■! 

37,5 

23-86 

H 

6% 

Aqr.    3C 

36.2 

tiH.2 

62.3    102,1 

tM 

H1,H 

3B.6 

24-91 

H 

6^ 

Aug.   23 

36.6 

67,1 

61,4   101,7 

42,2 

89.0 

40,0 

26-16 

B 

bt 

Aug.   16 

36.7 

67,4 

64,2     93.9 

42,2 

83,8 

40,2 

2711 

6 

6i 

J-y22,14 

(19,3 

40.1 

13.7     42,1 

11,0 

33,B 

29  2 

62-40 

3 

2A 

•  Jnly  SOi  1914  +  to  4% :  July  31-  8%  :  Aug.  1. 10  %  ;  Aug.  8,  6  %  ; 
Aug.  8.  6%  ;   July  13. 1919,  6  %■ 

Oomparlson  of  Bank  Returns,  Ezobangres,  Prices,  &,o. 

Sept.  27,  Sept.  29,  Sept.  30,  Oct,  1,  Sept.  2  6, 

191R           Ifllb          1014  1913  1906 

£36.5        £32,8     i  £35  0  £E9.6  £29.1 

53,4         116.2     I     22  2  9.7  11.3 

101,5           76.6    j    137.2  33.8  43,2 

42,2          31,2         24,7  13.5  16,0 

95,4         132,5        116  8  28,2  33,6 

35.4  47,6          38,4  26  4  23,4 
22.90%     24-75%     22-81%  53-26%  42J% 

63.5  62,0         52,9  37,6  34,0 


Bank  of  England  (In  £'s  ster- 
ling,  Oa,OOJ's  omitted)  : 

Circulation      

Public  Deposits ,*, 

Other  Deposits 

Government  Securities 

Other  Secorities 

Beserve     

Ratio  to  Liabilities  ^^ 

Cuin  anil  Bullion  

Honey : 

Bank  of  England  Rate „._ 

Bank  of  France  Kate   ., 

Rate  3  months'  Bills  London  .„ 
Exchanges  : 

Paris  Onei|Lie »•». 

Hamburg  8  days 

New  York  60  days    

Bombay  Telegraphic  Transfers 

Consols  2J  %  Oash    „ „.„ 

French  Rente  J  %  Money    _... 

Silver,  London  spot oz. 

"Wheat,  Gazette  average  .^...qr. 
Ootton,  Mid  Upland  _._....lb. 
Iron,  Scotch  pig  .^...ton 


B% 
6i-;%% 


4  72 
l/43\ 


62  25 
32!|d. 
59/4 
9-5ia. 


62,0 

52,9 

5% 

5% 

5% 

5% 

4H% 

31% 

27  301 

25  20 

4  69} 

nom. 

1« 

vm 

65 

693 

66  50 

76 

233,1. 

24d, 

43 '5 

37/6 

6  85'1. 

5-303. 

70/7J 

57/0 

5% 
4% 
45% 

25  23 
24  12 
4  82.15 
1/4,', 

73 ,3^ 
87  90 

28,4:d, 

31/6 
7-89d, 

60/44 


4% 
3% 
41% 

26  17} 
20  44« 
4  795 
l/4rl, 


96  77i 
3Ud. 
25/11 
5-60d. 
69/9 


OVKBSirCT   iroTE   ISSTTE.— The   amount  of  oiarienoy  notes 
issued  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shown 

below  ; — 


X.— 

Issue  Ace 

ount. 

Ratio  of 

Notes 

Notes 

Notes 

Gold  Coin 

Gold  to 

Issued 

Cancelled 

Ontstandlng 

&  Bullion 

Notes 

19161 

£ 

£ 

£ 

£ 

% 

Week  to  Sept.  27... 

4.911.359 

3,992,798 

131.525.480 

28,501,nC0 

21-6 

,     20... 

3,972,255 

4.326  223 

130  606.919 

23,500,000 

21-8 

„     IS... 

4,384,184 

3.859  595 

130,960  887 

28,500,000 

21-7 

..       6... 

4.659,359 

3,882,085 

130,436,198 

28,500,000 

21-8 

Total  to  Aug.  30...   417,605,957      287,947,033      129,658,924        28,500,000 
XZ Balance  Sbeet,  September  27, 1916, 


Kotee  outstanding — 

One  Found         

Ten  Bhllliog      

Oeitlfioatea  outstanding ... 

InvestmentB  Reserve  A/o 


92  092  675 
28  692,805 
10  740.000 
2,389,864 


Advances — 
Scottish  &  Irish  Banks  of  Issue 

Other  Bankers  

Trustee  Savings  Banks        .., 

Currency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion  ...21 
Government  Seouritiei  ...  9 
Balance  at  Bank  of  Bogland...   5, 

Total         


,600,000 
,320  972 
1,964,362 


PITBIiZC    XNCOIWE    AND    EKFENDITURE. 

r000'«  omitted,] 

Exc.  of  Treasury 

,,-OrdinQry— ,    Ord.     Other      Other        ^Balance--, 
1916-17.  Ecvcnue    Bxp.    Bxp,  Incomcf  Kxpenil.|  Amt,    +or— 

Period  ££££££       for  \Vk. 

7  days  to  Sept.  23     9,8')2    41,647    34,655    49.fi70    12,847    28,168  +£2,168 
7     „       Sept.  16     6,677    37,464    30,78?    34,764    10,566    26,000  -  6,579 


Sept.  9     6,918    26,999    21,081    33,876      6,656    32,579  -^  6,240 


Sept. 
Aug,  26 
Aug.  19 


2,187 


Tr'dury 
BlUs  in 

Issue 
£ 
1,003,552 
91^  872 
959,270 
935,0(3 


7,406  39172  31.726  58,453  28,914  26,339 
6,140  31,461  26,321  38,748  12,486  28,626 
8,975    33,t09    24,634    37,481    16,698    23,585  -  3,660      886,678 


176  „       Sept.  23  155,7E6  8f  3,402  707,646  927,864  217,625    28,168  -1-  2,593*  1,003,552 
Bvdoi-I  EH.  Yr.  601.276  l.l,26,eS3    —  —  —  —  —  — 

lBlb-16.  ■ 

178  „      Bept,25  100,613  641,978  641,465  773,755  252,870    62,869  -20,582*    253,612 
(•)  Compared  with  April  1.  (f)  Including  Icons  and  advances. 


ARQENTIN*.— Gold  In  Oaja  de 
Conversion. 

Ang.  24, 1918 Pe8o»254,013.103 

Deo.  29,1916 237,230,984 

Deo.  31,1914 221,701321 

Dea  31,1913 233,629,114 

July  18,1913  (mazimam)  266,831.800 


BRAZIL.— Gold  In  Oalxa  de 

Oonversao, 

Jan,  1  to  Aug.  22,  1916  £6,016.397 

Dec.  31, 1916    6,016,397 

Dec.  31,  1914    _ _  9,230,626 

Deo.  31, 1913   18,400,601 

Feb.  19, 1913  (maximum)  26,772,300 


FOREZCN'   BANKS.  [In  £'s  sterling— OOO's  omitted.] 

t  Last  Betnm  before  the  Wai. 


DBITMARX. 

, Cash.— 

Gold.        SUver. 

TotaL 

DlB- 

connti. 

Balance 
Abroad. 

Oiroola- 
tlon. 

De- 
posits. 

»aly  31. 1914t  ... 
July  31. 1916    ... 
Aug,  31. 1918    ... 

£4,100       £341 
8.989        217 
8,960        234 

£4,441 
8,188 
8,184 

£6,197 
3,842 
3.934 

£788 
3J28 
3,073 

£6693 
13.612 
13,863 

£4T 
1.215 
1,312 

Aug,  31,1915    ... 
Aug.  31, 1914    ... 

5,946        309 
3,829        144 

6.255 
3,973 

3.806 
8,175 

2,912 
1,395 

11.293 
10.788 

847 
625 

FRANCE. 

, Qold. , 

In  Bank.  |  Abroad. 

Total  Oash 
including 
Silver. 

Bills. 

Circula- 
tion. 

Pnbllo 

De- 
poalta. 

FilTste 

Deposits 

»oly  30, 1914t 
Sept.  21, 1918... 
Sept.  28, 1916... 

^165,664-^ 
166087    26,l'82 
168,328  1  26,982 

£190,667 
206691 
206.784 

£97,768 
14,852 
18,438 

£287.327  £15,302  £37,903 
666.138      4.928    87.826 
668.683      1,453;   89,922 

Sept.  30. 1916... 

^182,008--^ 

198,672 

11,189 

638,332 

2.568^  107,839 

OER- 

MAWT. 

Notes  of 

Treaenrv 

&  of  Other 

Banks. 

Lo<uu  A 

Dis- 
counts. 

Olrcala- 

UOQ. 

Qold. 

Silver.      Total. 

Deposits 

»nly  23,14t 
Sept.  15,'18... 
Sept.23,'i6... 

£67.843 
123,610 
123,581 

£16,727     £84670 
1,110     124.620 
1,048     124.829 

£6.279 
16,415 
11,845 

£40,056 
378.307 
379,378 

£94,646 
343.941 
343.019 

£47,189 
173.340 
183,987 

Sept.23,"15... 
.sept.  23,14... 

120.746  1     2,126     122.870 
83,791  '     1,435  '    86,228 

10.111 
8.620 

286.962 
241,882 

277.433 
199,841 

112,482 
135.449 

An«.    1,  19I4t 
Sept    9.   1916  ,., 
Sept.  16.  1916  ... 


Sept.  18,  1916  ...    32.072 
3fpt.I9,   1914  ...    13.307 


£13,496 
48857 
48,943 


£249 
698 
683 


Dls-     j       Ad-     I  Olrcula-  ,       De- 
counts,     vanr.«a.  I     tion.       poiltf. 


£13.745  £13,422  £10.332  1  £36.880  \  £1,417 
49.253  I  9.347  5.264  •  66.302  1  12,085 
49.631  ;     9.643        5.228  '•    66.520  ;   11,838 


173  i    32.245        6.532  ;     7,117  '    43,3^6 
479      13.786     16.032  '   11.063  __36,78L 


XTAI.T. 

Gold,    j 

— Oash.- 
SUvet. 

,        Other 

Total.    1  Cash.* 

--£48,468-s 
41.632      2365 
41,319      2.677 

Loans  A     dronla- 
Dlsc'nts.l     tion. 

Deposits. 

»aly  31.  '14 1 
Aug  20,   '16,.. 
Aug.  31,  16... 

£38,129 
38,176 

£3^03 
3,143 

£26.017  '  £69.204 
26.603    135,192 
27,0)9     138,684 

£8.887 
30,817 
29,867 

Aug  31,  IB... 
Aug.  31,   -M... 

45.961 

4.498 

50.457      6,821 
^49,637-^ 

33,930    111.017 
41,127      84.601 

28,364 
13.780 

InctadJng  forel^  gold   bUla,  State  notefl,  and  email  change. 


TAP  AN.       Q^,,j       Dbooonte. 

Advances. 

Notes. 

. Deposits , 

PubUc.       Private. 

Ang.    I.;i4t     £21,887  1     £1,829 
Aug.  12, '16  ...1    27,794  1          893 
Aug  19,'16...1   27.796            317 

£7,863 
8.418 
9,396 

£32,722 
39.287 
38,702 

£13,818 
30.643 
28,825 

£1.621 
1,744 
2,602 

Aug.  21,  'I5.,.l   21,179            639           6838      1     30.735 
Aug.  22,  '14...    81,818  '       3.641    '       8,069           32,568 

21.708 
13,912 

2,293 
1.686 

N.  -FORK      ^ R3g„^g ^ 

BANKS        Own        In  De-  1 
4iTBTrSTS    Vaults,   posltoriesi    Total. 


Ang.  l.'14t 
Sept,  18. 'IB... 
Sept.  23  16... 


)  Loans 
and  DIs- 
i  ooante.    Deposits, 


—  £89,883  £411.238  £387,185  £8,318  £1.720 
£82.270  £44.382  126.632  '  681.274  683.084  !  6.26S  14.988 
87,526      45.924    133.460      681,418    837,788  j     6,242  _20.7J8 

103,673     34.63J    133.357      648.976    584553  '     7,3?9      41.762 
—      I        —  83.138      445.342    398.850  '    27.452  Det.6,142 

nnrav  ,  Bal  in™     P'r'gn  O^ov.     Discounts    i  Olrcula- 1 

NOR^VAT.      Qgij_   I  Abroad.     Securities.    |  &  Loans.     |     tion.     j  Deposits. 

£4,868  i  £8.762  I  £793 
6.624  12.292  I  3,748 
8,034      I   12JB9       4,307 


RWSSXA.lin  B: 


»alv  21, '141!  £160.114  £14,395  £181,892  1  £78.031  I  £183.411  £8.689 
Sept.  6, '18  '  155,184  205,717  369,690  600,199  702.16!  7.817 
Sept.  14, '18   I    165.207,    205.491      369.959     528,192  i    712,228      9.774 


7.889  1,488 

7,377_L  1.247 
Notes  hi       Total 

lation.  j  Reserve  Deposits 


6109.911 
201.380 
203,015 


Sept.  14.'16...    158,834        6.221      168.901  [    10  916  i    369.261  421.034      137.138 

Sept,  14,14...'   IBI.I64'     17,785      184.455  '      7.142  I    137,293  255,_3_57 95,713, 

j      ; Oa^h. ,         Loans,   j  Spaniah  1     Olrou-     DepolttI, 

SPAIN.       Qold.   I    Silver.  |     Total  I      &c.  4%     I    lation. 


Aug.  l,'14t  £21,804  £29.187  £50,991  £40,672  I  £13,778  1  £77,567 
Sept,  18."16..J  48.500  !  30.183  I  76683  39.214  I  13.777  89.645 
Sept.  23,-16,-.i    48.650  |    30.232  |    76.832      39.437  1    13.777      89.670 


29.802  i    69,!'7e  '    40,872 

27,624  '    49.473      49,301 

___  ,  Balince       Swed.  &  For 

S-WEDBN.        Qoij.      Abroad.      Govt.  Sees, 


Sept.  25."15."    29.674 
Sept.  26  •14...'   21,949 


£18.958 
30668 
30,818 


Ang.  l,'14t... 
Sept.  9, '16  - 
Sept.  16, '16    ... 


£5,717  I     £6.160 
9.250  9  369 

9,527  I       8.909 


13,777      80.914 
13,777  '_  79.43-2_ 
"  OlS'-ount-      niroo- 
&  Loans,      lation.    Deposits 


£1,665      I     £7.496 
3,787  3,937 

3,765  3.740 


SWiriBR-     , Oash. , 

XiAND.  Gold.     '  Silver.    1     Total. 


Inly  31,1914t 
s-i.f.  7,1916... 
Sp|)t.  15, 1916... 


£7,875  I  £238 
11,19B  :'  2,287 
11,693      2,274 


£7,913 
13,483 
13.897 


2.438         12.112 
388     '       9.185 

V.ST&TBS o^h ,1     Loans 

FED.   RES.  ciaM  Ooln  and 

BANKS,     and  Oerta.l  Total.   DIsconnts. 


Aug.  26. 1916... 
Sept.  1,1916.. 
Sept,  8. 1916... 

Sept.  10.1915... 


£74.477  i  £76.930  £21.838 
70.354  73.0?6  21.134 
73,936     79,433    21.467 

56.401  '  60.448     8.625 


Reserve  'Olrcn- 
Depoelts.  lation. 

£100,481  £2.747 

96  939     2.883 

I  102,845;    3,216 


September  30,   1916.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


Parta  — 

Berlin         «. 

jL]nstBrdAm.M 
Bmaaela  — 
Vienna  .« 
PetroRTBd  .» 
OopPDhageo 
Cbri?tiania  ... 
Bemo  M. 

Rome  ... 

Madrid 

Stockholm 

New  York  (Fed.Rfl8.Banks> 


% 

-  -  6 
>.  -  6 
_  _  4» 
_  -.  S 
_       _  6 

-  _  a 

_        _  6 

-  _  41 
_        _  « 

_        _  B 

-  -  « 
6 

3-5 


^-Oan«n»  R>te*-> 


Dst«  Ptied 
Aug.  80,  14 
Dm,  23,  '14 
Jaly  1,  "IB 
Ang.  27,  '14 
Apt.  12,  "IB 
Jaly  29.  '14 
Joly  10,  IB 
May  29.  '18 
Jan.  2.  '16 
June  1,  'IS 
Oct.  28,  "14 
May  1,  'IS 
P'b-     4.  '\6 


^A  Tear  Ago « 

%  Dat«  7md 

fi  Aog.  20,  "14 

Dto.  23,  "14 
July  1,  "15 
Aug.  27,  '14 
Api.  12,  'IB 
Jnly  29.  14 
J>ilv  10.  18 
May  28.  18 
Jan-  2.  15 
Not.  10,  14 
Oct  28,  14 
Jan.  6,  iB 
Pab.     4,  15 


III.— FOREIGN   EXCHANGES. 

Conrae  of  BxcbKnire. 


Lojroos  ON  — 

Denmark Gable 

Holland  3  iios. 

_         Cable 

Italy    3mo3. 

_     Cable 

Lisbon  &  Oporto      do. 
New  York do. 

_    Ohequei 

Norway  Cible 

Pari!   3  mo3. 

—  Cable 

Petro^ad ' do. 

Spaln(Bauk  places )3  mos. 

—        Cable 

Sweden do. 

Switzerland    3  mos. 

—     Cable 


Sept.  89,  "18 
17  43J 
11  80 
11  66* 
31  20' 
30  76 
34} 

*  76? 

4  76J 
17  14 
28  22^ 
87S2J 

143 

48} 
23  78 
16  84 
86  65 
25  325 


ept  23,  '16 

SeDt.  15,  '16 

Sept.  8  -16 

17  40 

17  60 

17  70 

11  84 

11  85 

11  85 

11  681 

11  69 

11  70 

31  20 

31  25 

31  00 

30  75 

30  80 

30  63 

35 

35 

35 

4  769 

4  76r^ 

4  763 

4  765 

,1  ^B\ 

4  763 

17  15 

17  271 

17  37 

28  25 

88  30 

28  38 

27  83        - 

27  90 

27  99 

147          ! 

150} 

145  J 

48i 

48} 

48} 

83  774 

23  70 

83  75 

17  80        M 

16  85 

17  04 

25  81        1 

25  85 

26  75 

85  40 

25  45 

25  38 

VorelKn  Kates  of  BxobanKo  on  Xiondon,  &o. 

"  Sept.  29, '16   Sept.  22,"'16~  Sept.lS^  '16 


Alexandria    Sieht 

Amsterdam  Sisrht 

Bombay Transfers 

Bnenoa  Ayres    , . .  90  dava 

Calcutta  Transfers 

Hong  Kong  Transfers 

ItalT   Siifht 

Lisbon Sigrbt 

Kadrid    Sieht 

Montevideo   90  days 

Uonlreal Cable 

NewTo.k SiKhtt 

—        60davst 


Cablet 
.  Sis-htt 
Sishtt 
Sightt 
■sigh't 


—  on  Paris  , 

—  on  B*>rnn 

—  on  Vienu! 

—  onAmst'd'r 
— .    on  Mexico  Silver  $ 

Paris  Cheques 

Pern   Sight 

Petrogrwl  Sieht 

Rio  de  Janeiro       90  days 

Soandinavia Sieht 

Shanghai    Transfers 

Switserland  Sieht         I 

Valparaiso 90  days     ' 

•  Previous  dav'a 


97iDi. 
lia:  67o. 
Is,  4Ad. 

49,%d. 
Is.  4id. 
23.  2fl. 

301r.  803. 

348d. 
23o    77J 
625  1  nom. 
«4  76} 
»4  75  li* 
«4  711« 
»4  Ti^' 

5  85Jt.« 

71e,« 

12,02c.  • 


27'  7740. 
4J%  lis. 
1475r. 
12fid 
16kr  85* 
3^.  Ud.' 
86f.  32ilo. 
lOId." 


97*n 
llfl.  680,      1 
Is.  4^d.    I 

Is.  4  Ad.    t 
2'.  2il.     I 
30lr.  77*c.  1 
34ld  ■ 
83n,745 
6251  uom. 
i4  76i 
«4  75i        i 
84  72 

«4   76r5t 

6.8Sif.        ' 
70J^, 

12.'iOc.<'     ' 

40!o. 

lOc.  nom. 

27f,  S7o. 

4i%  Dis. 

14'3r, 

12>d. 

ISkr,  85 

3i    Ud. 


97iD 
119.63S0. 
ls.4ritl. 

49J<1. 
Is.  *^i. 
23  l?d. 
30Ir,  8I40. 

34sd. 
23o.  674 
631  nrm. 
84  76J 
84  751 
84  72 
84  7K4 

6  8'3Jf. 

eojc, 

12.05c.« 

40}^, 
lOo,  nom. 
!7f,  8'i4c. 
4»%Dis. 

161ir. 

12?ld. 
17kr.  20 
33.  OH- 
25t  4240. 

lO^d. 


Se:it.  8,  '16 
97Jpi, 
llfl,  691o. 
Is,  4,»5d. 

48^1 
Is.  4,»,d. 
2a.  Ud. 
301r,  57o. 

34^1. 
23o.  75 
52r%^d. 
84  764 
84  75} 
84  72 
84  76 ,4 
6,883f. 

61}o, 
12   0c,« 

«o;|i 

lOc.  nom. 

S7f  9SJi. 

4j%  Dia. 

1453r. 

12,*d. 

17kr  05 

33.  Old. 

25f.  37o. 

9Hd. 


ut  in  Now  York,  according  to 


cable  advices  from  Irviui?  National  Bank  of  that  city. 

^ORXilCir   EXCHANGE   Ra.TESTjpoir'x.oia's'oia'r 


On  London  Sept.  29 

Alexandri.!,  si?ht         ...     974pi. 
Amsterdam,  sisjht        ...  llfl.  67c. 
Buenos  Avres,  90  days  49i^d. 

Italy,  sieht      30h-.  SOc. 

Lisbon,  sisjht 34}d. 

Madrid,  sieht 23p.  77Jc. 

Montevideo,  90  days  ...  52Jd. 
New  York,  sight  ...  S4  7^U 
Paris,  cheques  ...  27f.  774c. 

Petro?r.id,  sight  ...     147}r. 

Rio  de  Janeiro,  90  days    134^d. 
Scandinavia,  sight      ...     16kr,  354 
Switzerland,  sight       ...  25fr,  324c. 
Valparaiso,  90  days    .^     10}  d. 


Par  as  usually  or  Dis.  — 

Quoted     ■  % 

974  pifstres  per  £1  par 

12107(aorins  per  £1  —  3-6 

47-584  per  Bold  peso  —3-8 

301r.  774c.  25-234>liraper£l  +23-1 

34Jd.       53}d.  per  milreis  +36-4 

23p,  7410.  25-224'pesetas  per  £1  —  5-7 

51d.  per  gold  peso  —  3-6 

$4  8668  per  £1  —  2-2 

26-224  francs  per  £1  +111 

94-57  roubles  per  £10  +562 

16d- per  milreis  +22-4 

I6kr,  85    lS-159  kroner  per  £1  —7-2 

5fr.  354c.  25-22*  francs  per  £1  +   0  4 

104d.       18d.  per  gold  peso  +40-3 


974pi. 

llfl.  68c. 

49,^d. 


525d. 
S4  75J 
27f.  S7c. 
147Sr. 
12Jd. 


IV.— B4NKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


BlHKTNOHAU 

Bbistol 
Dublin 

Lkkds  » 

Lbicbstkr  .. 
Liverpool  .. 
Manchttster 
Nbwcastle  .. 
Nottingham 

SHKFFIKTJ)  .. 
LONDON^^r^ 

Toww 

Metbopolitan 
OomiTBT  . 


Week,  t 

i9ie~! 

5ept.  23 1 


Amonnt. 

tnc  01  Deo.* 

1918  Age,         Ino.  of  Dao.* 

2 

E 

S                    t        1    % 

Lisi-cg 

+ 

135.10? 

89.444  M?  +  7.263.968  +11-7 

yos-oofl 

-}■ 

178.000 

39.1 9,9,000  }-  3.850.000  +138 

3.e7?.6nfl]  + 

4'6-400 

144  711.700+  5.8S1.300+  4-2 

e')8-071  + 

I71-R39 

28.179  614+  4-481.712+18  8 

418-471I+ 

101. Oil 

17-198.173'+  2.719.(109  +187 

7.2I'i.lR7+  2,]74.?43 

268.432.490  +61.000,937  +248 

7.51B.260  + 

[.B?6.S15 

320.883.fi95  +6«, 805.21 5 +27-8 

1.337,3no  + 

32.100 

B'.SOZ-SOO+lJ.llR.^OO+SI-g 

338.098  + 

37,638 

17,192.195+  4.0';5.545 +30-9 

519,139 

+ 

183.619 

30,800  502  +  8.504,128  +38-1 

TOTAI, 


1918,    I  rnOO'i  omitted  from  tb«  London  olearlneit.1 

Sept.  87  228,7971+       19,488  I      8.834JI1R,+      797,598+   9-9 

97  18,142+         3.449           778-726+       SI.S'jS  +12-5 

27         32.4261+ 6.682         1,366  627  +      205-017  +17-8 

27'  279,3SB  +       28,517  ^    10.970.169+  1.089.480 +1  I'D 


The  following  special  Itema  are  Inoloded  In  (ha  London  clearings  : — 

BUTTLISQ   DiTS. 

1918     I  8       I  +~or^^^ I  TMg^ I        i~ 

Ang.l8|  48.125+     8-961 'inly     6     88-581 

Aug.31i  65.991+    12.392  *ug.    2'    65.421 

Sept^ll  51,018  +      6.933  Sept,    1     51 ,6,52 

•lB«gg  827.618 -I- 126.130                603.116 


+  or-»    1918  t      I  +of-» 

+  8.755  tuly  41  88-8081  +  21,124 
+  3.2531  *.n!T.  4  64.952  -  1.111 
-  2.52Rj-^ept.  i  50.159  +10.738 
+69.008  '472,431+72,348 


•  Oompared  with  a  yeai  ago. 

v.— FREIGHTS.^^.Aciording  tn  M<>,=.srs."  Far?ar7Grov^&  Co., 
repres<>nt,Ttive   ptpam    frpigKt-  qn"t,Ttions  compare   as  fnllnws  : — 

HOMRWARDS       1918.   1915.  1914-  Homewards -(v)-!'.    1918-  191B-   1914 
Aler-to  Lond.  .i.-Hull  flO'O    2B,'0        —     0,S.  Atl.Port3  to  O.K. 

—  Cont,  ferain^ 13/0    IVO      2'3 

16'0  N,o,toI,.H,rcotton1,..  —  180/O  — 
20/9  N.O-to0.K.Cont.(gr.)  15/0  —  3/44 
32/8 

—  OOTWARDS.-Oardifl  to 

—  Bom-  Col-     Port    River  St-Vln. 

—  hav    ombo.    S«'d    P'a»e.  cent. 
21/9   1918,..  86/0     —       80/0    30/0     30/0 

1915,..     —       —       45'0    30/0 


Australia  to  O.K. ,..    12J/0  — 

Asoff  to  L.H.A.R.    ..,      —         

Bombay  to  p.p.  ...d.vv  132  8  52'6 

Burmaho.c.    ,_ 175/O  — 

Oalcnttatop,p,     l.w.171/3  67/8 

Danube  to  A  R —  — 

OdesKa  toL,H.*.R.  ,,     —  _ 

B.PIate  to  U.K.Cont.    130  0  62/8 
U.S.  Atlantic  Ports  to 


VI.— PRICES    OF   WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  Iate.st  dates  for  which 
statistics  are  available  in  comparison  with  quotations  at  corro- 
sponding  dates  in  previous  two  years  : — 


SEPTE^fBER  30. 

METALS.  MINERALS,  Se. 

iron — Scotch  pig  warrants  ,..ton 

—  Midiilesbro'  warrants     ton 

—  Hematite  warrants  ton 

—  Staffordshire  bars,  London  ton 
.—  Common  bars     ton 

—  Stock.  Middlesbro'...    .  '"  'ton» 

Steel  Ralls  ton 

Copper— standard ton 

—  Stook.Surope4aflt.,Sept.i5tons 
Tin— Knglish  ingots ton 

—  Straits ,    _     ton 

TlnoIatO«,T.n  c-,ke,  .S.WalfV'bo,: 

Lead — Soft  Poreien     ton 

Spelter— Ord.  Foreign  ..  "  "ton 

Qulett<:IIvap— (751b.)   bottl<- 

Aluminium  ton 

Antlmonv— Regnlua  ,..  ton 

Coal— Steam  fbeat)  Cardiff  .i^ton 
fbeat)  Newcastle ton 

CHEMICALS,  OILS,  &e. 
N.Of  Soda— f.o,b.OhiIe,periiuinta' 
Soda— Crystals  ex  ship  ,.   .   .ton 
Coehlneal— Tenerifle  Black  !.. lb. 

Copra— Malay  &  Straits  ton 

Gambler — Good  marks  ,.  ..cwt 
Indigo— Bengal  good  to  line  lb. 
Linseed  oil— s-ot  harrela  ton 
Linseed- Ca'cntta.  ",-»  .,  iioih 

—  Cakes.  L'in.made.si  mill  ton 

Olive  Oil— apa.Hsu tan 

Palm  Oil— Lagos    ton 

Petroleum — American  .gallon 
Rape  Oil —ReflnedBnglish  ..ton 

Soya  Oil  _ton 

Tallow — Australian  mixed  ..cwt 
Turpentine- Amar.  Spirit  .fv 

Race  Seed— Toria 416ih 

Rubber — Para,  spot m 

—  Fine  plantation  fstnd.  crepe  lib 
—World's  Production*  Aug.  tons 
ShoIIae— T.  N.Orange,tair,..owt 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  good  fair    lb. 

—  Peroambuco,  fair Ih, 

—  Mid.  Dpi,  New  York    Ib. 

—  Stock,  Liverpool.  Sept.  22  ba'es 
Flax — Petrograd.YaraDol  ..„,ton 
Hemp — N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips  ton 

Jute — Firat  Marks,  apot  ton 

—  Red  SCO ton 

Silk— Bine  Eleohant lb. 

Wool— Pt,  Philip  unwashed  av.lb, 

—  Lincoln  Half  Hogs    lb 

Hides— Eng.  Ox.  best,  R5Ib.  up.  lb. 
Leather— Dressing  Hidea lb. 

VEG.  POOD.  CORN,  &e. 

Wheat- Visible  supply  U.S.  bus. 

—  Red.  price,  N.T.  601b,  ...bushel 

—  English  fl^i!,'(/...aTCr.l801b.  qr. 
Flour— Town  H'hoM3.offlc'12801b, 
Barley— Bne.  (7aj.,aTer,400  lb,qr 
Oats— Bne.  (7aj.,aver.3121b.  ...or. 
Maize- N.T.,..(new  bushel)  561b, 

—  Amer.  mixed,Liverpool  ..lOOIb. 

—  La  Plata     480lb.  qr. 

Potatoes— Gool  English ton 

RIee— Tmoorts  to  Aug.  51  .,cwts. 

—  Exports  do.         ...GWts. 

^  Price.  Bassein ewt 

Taploea — Pearl,  medium     ..cwt, 

Hav— Best 2,016Ib.  load 

Hops — English  cwt. 

ANIMAL  FOOD. 
Beof — Argen.  chilled  hndqra.  8Ib 

—  Scotch  sides 81b 

—  Bnglish  81b 

Mutton — Scotch  wethers 81b 

—  Bnglish  wethera  , 81b 

—  New  Zealand  frozen 81b 

Pork— Bnglish  „...81b, 

Baeon— Irish owt 

—  Danish « cwt 

Hams — Amer.  long  oat   owt 

—  —  shortcut    cwt 

Lard— Amer.  pails   cwt. 

Butter— Irish  „ .« cwt. 

—  Danish ewt. 

—  Siberian „ ewt. 

—  French «owt. 

—  New  Zealand  owt 

Cheese — Canadian  ....„ cwt, 

—  New  Zealand owt 

SDGAR,  COFFEE.  TEA,  tee. 
Sutrar — Tmporto  to  \ug,  31  cwts. 

—  Home  cousnraption  do.,..cwts. 
^  Stock,  Aug.  31  cwts. 

—  Price,  Java,  96°  Pol owt. 

Mauritius,  crystals cwt. 

—  —  Tate's  Cubes.  T^o.l cwt 

Coffee — Imports  to  Aug.  31  cwts, 

—  Home  consumption  do.    cwts, 

—  Exports  do.    cwts. 

—  Stock.  Aug.  31  cwts. 

—  Price  Costa  Rica  gd.  to  fine  cwt 

Brazil  (Santos)  spot  ...cwt 

Tea — Imports...(to  Aug,  31)    lbs. 

—  Home  consumption  do,        lbs, 

—  Exports  do.        lbs. 

—  Stock,  Aug,  31 lbs 

^  Price,Indian,Pek,Soug.good  lb 

Ceylon,  Pek„Soug.  Ord...,lb, 

^-  —  Common  Congou lb. 

Cocoa — Grenada,good  to  fine  owt. 


l«l*.t 


215  10 

«13 

13.830 

210  17'8 

2118  10-2119 

18.791 1" 

£178—2177 

2175  15 

31'8 

229  10—230  10 
-.218 -251 
...    £17  15 


B7'0 
61'U 

660 
....29 


42/8 


8'4 

82/8-72 '8 
3'0-3/8 

B38  15 

31'0 

12'8-15'8i 

£38  10 

786' 

£14  7/8-214  10 

£81-2911 

£39 

..  l/U-l'2il 
£48  10-£50! 

239 

430, 

43/0, 

89'8 

3/2^ 

2'4i 

14.700 

122/0 


70'7» 

84'8 

96'0 

212 

£11  12/8 

142.3511 103.320 

29  2'8| £8  15 

£73  2'8-..— --.-    nom. 

34.108, 34  694 

2151 2135 

£151 £135  10 

-.17;9-1S'01 14'3-18'8 

£25! £18  15 

£70 nom. 

218 !7  17/8 

-£190—2200 £80-283 

nom-i...  237  10-£40 

nom.! 21/S 

13/0 13/8 


8/7:- 


6/5 

42/8-15/0 42/6-45/0 

1'9-1'10| — 

..£23  12/8 £23  7/8 

34'0 18'10l 

13/8-15'fi 11/0-11/8 

£27  10 £26  10 

54/8... .     48/3 

£11  10-SU12'8  £311/3-23 15 

252 - «« 

229  in 838 

-/9i nom. 

...  237  10-238, 835  10 

£39  15' 825  10 

34/0-35/8 27/6-30/8 

35'3 31/9 

53'8 61'n 

2/4i 2/91 

2'4} 2/1* 

11.389 7.295 

89/0 55/0-56/0 


-/9-51 -/835 

•/13-80 -/9-35 

-/in-31! -/7-92'i. 

15.95c. l?.01c.l nom. 

688890! 1.033.990 828-510 


/8-90 
■/7  45 
■/640 


275 

£49  10 

£50 

£32 

£30 

17/3 

l/8i-l'7 

l/7i 

-/lO 

2/2-2/8 


£38 


£85. 

£33. 

230 228  10 

225 £35 

£23 £38 

9/8 ll/3-ll'6 

....      1/0-1/1 -/Hi— 1/0 

l/5t -/Ill— 1/Ot 

-im... - 

....     2/1-2/7! 2/0—2/6 


90,299,000 17.260.000 55.587.n0O 

.  182}c. 1240. llSio. 

59/4 4I/3I 37/6 

55/0 43'0 3B'0 

53'3l 39'8 29/3 

30/9! 28/1 23/3 

97c. nom 80}". 

.  10/91-10/10 a/8-8/8t 7/10 

.....51/0 "iVO 24/0-28/8 

.  140/0— 16T0 75'0— 900 650  -75/0 

6  819.449 8-320.389 3,873.774 

2.518-418 3.255.<137 1.434.208 

....  19'8— 29'0 17/6 19  '8-17/6 

....  28'0-32'0 19/0— 210 15'0— 21/0 

.  147/e-152'8  -  115'0-l>7/8 85'0-92/8 

.  £8  6-27  10, £5  10-27, £3  5-26  6 


5/6-80 5'0-5/4 4/10-6/0 

8'0-8'l 8'4-8/3 6/0-6/2 

..    6/4-6/10 4/4-4/8 

..     8'4— 88 5/4—5/8 

..     5/8-8'1 3/9-4'0 

..     4'9-5't' 4'2-4/a 

■  •      8/4-7/4 3/10-4/8 

lOO'O— 105'0—      78'0-83/0 
lCO/0-107'0 ...      B8'0— 80/9 

..  700— SO'O 700— 74/0 

••  74/0— 78'0 70'0— 74/0 

....52/0 64'0-66/O 


-.    5/4— S'lO! 

7/4-80 

...      e'8-7'4 

5'10 

...  8'4-7'4 
lIO'O-117/O 
I03'(H-117/0 
10  ?/0— 112/0 
,  83'0-10l'0 
.89'0-87'0 


..  182/0—191/0 
..  201/0-210/0 


.  175'0— 181/0 
,  191/0- 193'0 
109/0— 109 '0 
106/0-108/0 

...  21.294.879 
...  18.989.1 
...    2.891-000 

280 

41/7J 

47/li 

1.229.4  M 

172.389 

338.209 

1.401.000 

...  75'0— 83'0 

47/3 

221.898-712 
201.981.753 
48.943.380 
100.972.000 

-no 

-no 

-/8 

..    79/8-82/8 


-..  144/0-180/0  - 
...  198'0-202/0 
...  110/0—142/0 
-.  118/0-153,'0 


18.898-682 

22.894-833 

2,954.000 

20'8 

..      24/6-28/0 

600 

1,135-507 

190.450 

497,273 

711.000 

74/0— 84'0 

38  8 

..  240.107.991 
..  217.214-322 
..  37.891-096 
-.  90.181.000 
-/lOi 

-m 

-m 

80/0-82/0 


104'0— 124/0 
.  138  0-140/0 
.  IIO'O-122'O 
,   94/0-112/0 

'".'."iiiv^nio 


22.938.736 

23.212,423 

2.617,000 

21/0 

28/8 

33/8 

756.666 

162,075 

409.856 

424.000 

73/0-86/0 

38/3 

..  196247.056 
..  215-843.881 
..  33.537.451 
..     81.039.000 

-/8 

-/8 

-in 

52/0-64/0 


L.H.  (cotton) 260/0  150/0     30/9  1914-..     9/8     9/9       7/8    11/9       7/6 
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THE     STATIST. 
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YIL— TRAFFIC     RECEIPTS. 


IRISH  RAILWAYS. 


BeiT  4  O.Down  Sept.  22  80 

OortBM&S.O.l^cpt.  22!  103 

DobllD  *  &B.Sept.  22i  IBO 

at   Northern    Sept.  22  661 

Ot.8.ft WeBtem  Sept.  22  1,130 

Mid,  at.  Wwt.  Sept.  22  638 


+or— *  IWka 

+  le'a'  38 

+  169  38 

+  281  38 

+  1.836  38 

+  3-331  38 

+  1,635  38 


TottI       I     +or-* 

143.778+        4,281 
60.488  + 

222-943  + 

914.573  + 
1,248.161- 

490.319  + 


1.- 

8  234 
28-693 
29.847 

3.987 


V^;fS^^]^^Sl^^ 


INDIAN  RAILWAYS. 


GROSS  AND  HET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Oompany.  |  Weei 
Qiun  BengslAag. 
BanI  tJght  ...j  '  »?• 
Bengal  &N.W.  lai?. 
Bengal  Dooara  ^  "g- 
Bens.  Nagpnrj  >  "e- 
Bomb.  BarodaSe-it. 

Borma  ^"K- 

Bast  Indian  ...|Sept. 
O*.  IndlanPen.  S.'pt. 
Hadla*  *  8.M.  An?. 
Nlaam'l  Gdst.  Aug. 
||oll.ftEamaoQ^ii?. 
Booth    Indlan|Aug. 


Boatb    PnnJBb'M.  of  May' 


Mllea. 

808 

118 

8,067 

163 

2,743 

2369 

1,342 

8.719 

8,1111 

3,188i 

888 

647 

1,7871 

923 


Gross.  I 

t-or-*!  Rupees. 

-64^  T,20.noo 

—  12.700| 
+24     3,33.6211 

—  30.970 

+88  !  7.79-nno 

—  10.47.000 

—  3.48.679 
+  3  1994.000 
+63!  17,68.300 
+  37  8.70  000 
+  71  1.66-842 
+  2  62-597 
+  26  6.80.467 

—  I  6.02.739 


^or-»   I 

Rupees.    ]  Wks 
+^18948  20 

-  1,500  21 
+  76.412  20 
+  8,024  20 
+  1.03-000  21 

-  2,81,000  24 
+      12,260  20 

-  22.000  25 
-t-      13.180  25 

91.205  21 
10.231  19 
2.363  20 
66.244  21 
78J19    21 


COLONIAL  RAILWAYS. 


Tot«l.    I 

'  8.622.don| 

33,313.000, 

187.661 

6,776600 

1,398-800 

493.803 

609,699 

61.865 
763,989 


+  3.974.800 
+  10380(100 
+  37,485 
+  98M21 
+  316  845 
+  103  682 
+     78,938 

-  7.580 
+     82,415 


Company.       

463  Ooa.  (000a  omitted) 

12  mot 

Alabama  Ot.  Sonttaem    a 

12  mot. 

Ala.  New  Or.  Tax  &  Pac.  : 

Ala.   &   Vlctabnrg  ..  B 

2  mot 

New  Orleans  &  N.E.    a 

2  mot. 

VIcta.  Shreve.  &  Pac.  a 

2  mot. 

Atchison,  Top.  &  S.Fe.    s 

2  mot. 

Atlantic  Ooast  Line  ...    a 

12  mot. 

Baltimore  &  Ohio b 

2  mot. 

Canadian  Northern  ...  b 

2  mot. 

Canadian  Paciflo  a 

12  mot. 

Chesapeake  &  Ohio    ...  b 

12  mot. 

Chicago  &  N.  Western    a 

12  mot. 

Ohio.  Borl.  &  Qnhicy     b 

12  mot. 

Chicago  Great  Weetem   b 

12  moJ. 

Chlo.  Mil.  &  8t.  Panl...  ■ 

12  mot. 

Chlc.Rock  I.  &  Paclflc     b 

12  mot. 

Ch.St.P.Mln.  &  Omaha    a 

12  mot. 

Clev.  Oin.  Ohlc.  &  St.L.   a 

7  mot. 

Colorado  *  Sonthem...   b 

Coba  Railroad  b 

12  mot. 

Delaware  &  Hndson...  h 
7  mot. 

Denver  &  Rio  Grande  P 
12  met. 

Brie  Railroad  ■ 


Fatod.  I      Oroes.      )   +  o»  — ^ 
June         (<n     1288,148+      M7,63e 
to     June  (0    ?,<«,2?»  +      «»«."» 
July         I  448.000 

to     June         1,841,000 


Aug 


Aug. 
U.g. 

to      Aug. 
Aug.         1 


July  I 

to  June 
Aug.  I 
to  Aug, 
Aug.  I 
to  Aug.' 
July 

to  June 
July  1 
to  June 
July 

10  June 
June  I 
to  June 
July  1 
to  June 
July  I 
'0  June 
July  1 
to  June 
June 
to  Jane 
July 


148-000 

291.000 

333.000 

640.000 

1 46.0001 

275,0001 

13.239-000 

24.644,000 

2,807.000 


Net 


27.300 

429 

1.677 

60 

191 

8,600 

7.241 

5.660 


I*  Onalra&Oa 
Leopoldlna   ... 
Manila  North 
„      Sooth 
Mid.  Uruguay 
Nitrate  (Swlffl.) 
N.W.  Umguay.M.nlAu 
ParagnayCent.  Sept.     16 
Pemvlan  Oorp.jM.ot  Aug 
Pnerto  Oabello 

BaWador  

Ban  Paolo 

laltal    

n,  of  Havana 

Urng.Nnrthem    

W.  o(  Havana  Sept.     23 
Zttn  ft  Hlva.'M.of  Aug. 


Total.     I    +or— ♦ 

'499J00+    '34.400 

1,2'8.776+    362.875 

71800+      19.184 

82.3021-       1.783 

12.910  +     10-090 

15-500  +  988 

24.266-0001 +2.1?9  720 

16.250.000+    969  368 

11.606,000-1,007  815 

1,016.000+      18.000 

1,157,254+    143,346 

813,0001+      79.090 

1,389.100- 

131.654,+ 

43.194  + 

22.0441- 

18,966;  + 

80.9101* 

60  0671  + 

417,000-       

114,038'+      19,065 

84-000+       1.100 

74-001!+      13,277 

143-9001+      31-000 

2,824.2^01+    434.208 

340,300-      23600 

65-000+      10-?60 

8939981-    207-967 

220-461+      18-713 

139  064-       6-flRR 

18-0411—        4-913 

470640+    248  625 

39,'60-     10-813 

27,470  +       3,090 

1,731.330+    187,463 

24-730  -       1-428 

244.385  +     11-605 

990-970  -     71.299 

39.308  +     12-930 

366-607  +     70.169 

3.265-  349 

72,682  +      10,082 

91.605+     28,689 


TRAMWAYS. 


"Oompany.       IWk- end'd  Miles.  |  +or-  j   CrosB 
Aaglo-ArgenttoeSrpt.      23   3691  1+  2U  i     60-037 
AocklandMwk«)'Aiig.       26,     28 
Braill'nTriK-fn  |M  o(  Aug.      — 
Brlabane  Bl'tric  M.of  Aug.      30 

Bristol     Sipt.      22     31 

BrltlshColomblaM.  of  July)  242 

Calcutta s,pt.      23|    36 

Cape  Electric...  M.ot  Aug.  42 
OarthfcHerr...  M.ol  Aug.j  ( 
Oofk  Blectrlo  ...  Sept.       21 1       I 

Dnhlln    United  Sept       22     B' 

Havana  Electric  M .  of  Jii)yl     - 

IlleofThanet...  Pei't.       23 

Kalgoorlle   M.nf  Jul 

Lanarkshire    ...Sept.       21 

Lima  Tjttd-Trms  M.  of  Au 

Madras  Electric  Kept.       16 

Manila   Electric  M.  ot  Aug. 

Pernnmbueo    ...  Sept.        24 

Provincial  Sept.      23 

Rangoon  Bl'ctrc  M.of  Aug 
U.of  Montevideo  M.  of  Aug 
Tork«.W.RIdingS<pf.       24 


-»|WkB.  Total.    I  +or-*~ 

232    38  i  1,928,886  -       4.000 

UB     20  467U-       691      8  41-974-            55 

.17,184.000+608.000      8t  64,329-000+3.368.000 

\^      nn  AAA    I       n  ntn       o*  oo;:  1 QA  -L      cnAiR 


.^6.130+         .- 
383,221+     17,124 

24,77,676+  1,20,14 
32.780  -  2-182 
20.821  +  6- 493 
42.826  +  688 

229  496  -  3.164 
3,388.000+  187,000 
19  339-  3.164 
17,458- 
87.619  + 
270.710  + 
6-37.998  + 
1,010  206  + 
114.474^ 
118884  + 
37.191  - 
292.3321  + 
86.600  + 
(«1  Not  earnings  after  taxes,  (b)  Net  onmlngs  before  taxes,  (c)  Penivlan  soles. 
Id)  Data  comoUed^y  Wew  rort  Oomm^fW  ""-i  Finaucml  CVonW<. covering 228.762 
inll..  of  ro?H  fil  Aamwate  of  K.r.  ChromMM  monthly  compilations.  (M)  Milrcls. 
n5°mpa4iwlt?p™vlS?sye".  (t)  Months.  ©  Track  miles,  a)  Includes  Det.. 
Od.  Havan  Si  Slllwaakeo  Ry.    (t)  No.  ofcars. 


—  'E     37.900  U-  2-636  8t 

—  E     10  516M-  766  38 
+  BJi«  611  000  +  27  000  It^ 

R    67-8B2i+  3,262  38 

I     16-2671-  1,383  2t 

B       2,081+  658  8t 

(       1,107|-  60  38 

t       6.266-  £00  38 

$  402.000+  44,000  7t 

B          494-  42  Bl 
B       2.621- 
;B       2.491  + 

B     33.395  + 

K    34.562  + 

I  132.250  + 


Grand  Tmnk  BallwayH  a 

8  mot. 

Grand  Trunk  Western     a 

8  mot. 

Great  Northern   b 

12  mot 

Hocking  Valley b 

12  mot 

Xllinols  Central  » 

2  mot. 

Yazoo  (fe  Miss.  Val....  » 

12  moj. 

Kansas  City  Sonthem    a 

2  mot. 

Lehigh  Valley a 

2  mot. 

Louisville  &  Nashville    b 

12  mo... 

Michigan  Central  » 

7  mo.. 

Min.  St.  P.  (Soo)  System  r 

12  mot. 

Miss.  Kansas  k  Texas...  a 

12me«. 

Missouri  Paclflo ' 

12  "«"• 

New  York  Central a 

7  mot. 

N.Y  JT.  Haven  &  Hart,    a 

12  mot. 

N.Y.Ontario  &  Western  a 

2mo». 

Norfolk  &  Western a 

12  mot. 

Northern  Paclflo a 

12  mot. 
Pennsylvania    System  : 

B.  of  Plttsbnrg p 

7  mot. 

W.  of  PIttebnrg » 

7  mo.. 

Pitts.  CO.  &  St.  Louis     a 

7  mo». 

Phlla.  &  Beading  Ey....  b 

Fhlla.  &  K.  Coal  &  Iron  b 

St.  L.  &  San  Francisco     a 
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12  mo». 

Southern  Paclflc a 
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to      Aug. 
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to      Jane 
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to      Aug. 
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I«,067,000j 
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1,276,000 
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;+  1,147,000 

+  1017JX)0 
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'J.  1,783,000 
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4,7ei;,ooo' 
176.000 
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113.000 
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31-000 

SSOl' 
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33,000 

64.000 
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S.SnS  000 

460  000 

(.8¥0,ooo 

3281.000 
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2.269  400 
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2.448.000  ■ 
M  «07-000 
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<.7i>.t.gM  I 


2-881.000  - 

40,645.000  . 
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3.169.000  . 

3;.?«;.ooo 
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l-nO0!+      339fl00 


697400 

tt6tJIM 

26.000 

877  m 
MR.ono 

-t-  6.544  tm 
OOROOO 


7.305.0001+  5.f}",';S 
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to      July 
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to      July 


■  July 
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671,000 

e.8i5,ooe 

2.287.000 

16.257.000  , 
2.097,000;  + 

24.890.0001  + 
6,306-000  + 

42,420.000 

El  009 150 

6,590,650 

172.400 

J,2*7,2«0 

S7 .619.000 

81,133.000 

760.000 

7.411,000 

6494-000 

J2.3'6,000 

1,066.000  , 

I3,«52000|4. 

938.000 

1,816,000 

4.438  000 

8,731000 

6,103-000 

60.317.000 

3,858.000 

26,759,000 

3,201,000 

15,009,000 

3,127,000 

32,486,000 

6.348.000 

64.372.000  , 

17.127.0001  + 
114,810.0001  + 

6,987,000 

76,311.000 

970-000 

1,958.000 

4,846-000 
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6,732-000 
76,936,000 


28,068,000 
166.815,000 
12.816.000 
82.663,001 
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161.000' 

1,609.0011 

242.000 

2,43t.l>i>i> 

94.000 

3,067.000 

633-000 

7.132.000 

6204950 

94S.S00 

34-300 

304.150 

»1 ,761 -000 

14.100.oon 

217.000 
1,230.000 

964,000 
1.928.000 

158.000 
1,716.000 

131.000 

147.000 

666-000 
1,230.00(1 

617.000 
8,711.00'' 

806,OOf 
6,l52,00ti 

8i3,oonj 

.    7,247.000] 

■       610.000 

413.000 

-       7934100 

6,162.000' 

3,179  000 

24,903,000 

720.000 

10.93^.001 

F8  000 

84.000 

378000 

14,318.000 

1,368,000 

12,761,000 


441,000 

258  000 
3,617. *»• 

e'5.000 

4.f60.000 
756  000 
10.151.00^ 
1,737.000 
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1,771,150 
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•3  08R-000 
37,.?70.0O'' 
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1-471.000 
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3,992.000 
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13.16K.000 
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MtwM 
347.000 
SJS  I'H 
83-00(1 
1,094  ItlO 
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-  491IW 
+       114 004 

>■  i.imooo 
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4,426,000  +      860,000 


1,6914)00 
24.494.000 
16.163.000 
29.4t9.OOO 

6-481.0^ 


2U 


—     t 


3,146  + 
2-647  + 
4,263  - 
26-044  - 
1,894  + 


264  7t 

319  38  I 

1,391  8t, 

3,707  36  ! 
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360  S8 

127  51    ; 
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449  lOt 
326   38 


Company. 


18.000 
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+  1-968-000 

+  3,149,000 

o-..n..„,,|+  162  000 

«e  997,000  +  7,79».000 

10  884-000+  2-438-000 

20,021.000\+  3,719.000 

3.260.000+  437.000 

6  175,000]+  1,010.000 

773.000+  71-000; 

7,466,900\+  1,768.000' 

AMERICAN  WEEKLY  TRAFFICS 

Week  to  1   Cross. 


+  BOMOO 
+  JJ,07<  Kf 
+  707-000 
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5-680000,+  l.CHi-OOJ 
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342-000  +  .  MOW 
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41.761.000] 

3-844.000 
20.346.00tl] 

1.143.000I 

6,480.000 
1,748.000 

16,000 

840,000 
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Alabama  Ot.  Sonthem 

CTiesapeake  61  Ohio 

Ohicago  Great  Western  

Colorado  ft  Southern  

Denver*  Rio  Grande  |Sept 


94,000+  10000    9     1.017-0001+   !«•«* 

BSelPt  33-000.1   '10  913.000:+    6    ■«? 

390.000+  32  000  10     3-«0-000  +     37«^ 

296.000  +  23-000    9  ,  2-993.0M,+     9"-^ 
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Lo«Ts^}ir*Nartvllle S-pt.    21    l,281-0OO  +  156-000  11    ,» 'Mt  -J  Sjjj 
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AFTER  THE  WAR. 
GERMANY  AND  AUSTRIA. 

The  gallant  manner  in  \^  lucli  the  British  and  the  French 
troops  are  gaining  gi-ound  almost  every  day  on  the 
Somme  leaves  no  possible  doubt  that  the  Germans 
are  already  defeated,  and,  therefore,  that  the  Entente 
Powers  will  be  able  to  impose  their  own  terms  of 
peace.  It  would  be  rash,  of  course,  to  assume  that 
our  enemies  have  already  lost  all  confidence  in  them- 
selves. We  are  not  in  the  least  disposed  to  depreciate 
either  the  courage  or  the  staying  power  of  our  adver- 
sai-ies.  Therefore  it  will  be  wise  on  the  part  of  all  of 
us  to  assume  that  they  will  fight  desperately,  and 
that,  unfortunately,  we  shall  lose  many  of  our  splendid 
soldiers  before  the  end  is  reached.  Still,  our  supre- 
macy in  the  field  is  established,  and  Germany  is  out- 
matched in  numbers,  in  resources,  and  in  resolution. 
It  is,  therefore,  not  surprising  that  the  public  is  already 
beginning  to  discuss  what  is  likely  to  be  the  economic 
condition  of  the  belligerent  Powers  when  at  last  peace 
is  secured.  It  is  most  natural  that  they  should  do 
so.  But  we  would  warn  our  readers  that  it  is  quite 
impossible  to  arrive  at  any  certain  conclusions  even 
yet.  Clearly,  for  example,  much  will  depend  upon 
whether  the  Germans,  recognising  that  they  are  beaten, 
accept  the  best  tei-ms  they  can  obtain  without  pro- 
tracting the  War  into  another  winter,  or  whether  they 
put  their  backs  to  the  wall  and  fight  as  long  as  they 
have  either  men  or  munitions  to  fight  with.  Already 
it  is  perfectly  clear  that  Germany  has  very  severely 
felt  the  strain  of  a  conflict  which  has  now  lasted  for 
two  years  and  two  months.  We  do  not,  speaking  for 
ourselves  in  particular,  believe  that  Germany  is  as 
exhausted  as  very  often  she  is  reported  to  be,  for  it  is 
not  likelv  that  the  German  Government  has  allowed 
any  inquirers  to  make  such  reseai-ch  as  would  enable 
them  to  speak  with  real  assurance.  In  the  second 
place,  it  is  natural  that  sympathisers  with  the  Entente 
Powers  should  'see  the  uselessness  of  continuing  the 
bloodshed  and  the  waste  of  wealth,  and  should  jump 
to  the  conclusion  that  Gennanv  has  suffered  more 
than  she  really  has  suffered.  Still,  making  all  neces- 
sary allowances  for  exaggeration  in  the  tales  that 
reach  us  of  GeiTnan  impoverishment  and  German  need 
of  many  things,,   there  can  be  no  serious  doubt  that 


2G  motUhs  of  such  a  struggle  as  is  now  going  on 
must  have  gone  very  far  towards  exhausting  the  two 
Central  European  Powers.  Owing  to  the  supremacy 
of  our  Navy,  German  shipping  has  been  shut  up  in 
its  own  ports;  and,  consequently,  Germany  has  been 
able  to  obtain  from  abroad  what  she  requires  only 
through  neutrals.  Unfortunately  for  her,  the  neutral 
States  immediately  abutting  upon  her  boundaries  are 
not  either  Yevy  powerful  or  extremely  rich.  If  any 
Great  Power  has  remained  neutral  and  was  willing  to 
supply  Germany  it  would  be  different.  But  the  posi- 
tion of  Germany  is  such  that  it  is  incredible  that  she 
can  have  made  up  for  the  strain  to  which  she  has 
been  subjected  during  the  past  26  months.  There- 
fore, when  we  bear  in  mind  that  by  far  the  largest 
part  of  her  manhood  capable  of  bearing  arms  has  been 
either  actually  enrolled  in  the  Army  or  performing 
work  equally  essential  for  the  War,  we  cannot  abstain 
from  concluding  that  her  resources  must  have  been 
drawn  upon  to  an  extent  which  we  in  this  country 
cannot  easily  realise. 

The  seas    are   all   open  to   us,    and   the  greatest 
commercial  fleet  in  the  world  belongs  to  us.     There- 
fore, we  and  our  Allies  have  been  more  or  less  fairly 
well  supplied  with  what  we  want.     But  Germany  has 
been  subject  to  blockade;   and    everything    that  our 
Government  could  do  has  been  done  to  minimise  the 
imports    into  Germany.     Consequently,    eveft    if    we 
assume   that    the    German   Government   had   laid   its 
plans  so  carefully. as  for  some  years  to  devote  itself 
to   laying   in  very   large  supplies   of  everything  that 
was  exceptionally  necessaiy,  we  are  forced  to  the  con- 
clusion that  all  those  preparations  must  now  be  very 
nearly    exhausted;    and     it      follows     that     in     the 
course  of  not   very  many   months   Germany  will  be 
feeling   the  want   of    supplies    veiy    keenly.     If   the 
argument   just    set   out  is    correct,   our  readers    will 
at  once  see  that  whenever  Germany  throws   up   the 
sponge   and    begs    for  peace  she   will    practically  be- 
so  impoverished    that   her    population    will    be   very 
near  to  hunger  point.     It  may  be  taken  for  granted 
there   will    be  so    strong    a  demand    for    food,    raw 
materials,  &c.,  that  there  will  be  an  immense  import 
into  the  two  Central  European  Empires  immediately 
hostilities  are  even  suspended.     This  will  give  a  great 
stimulus    to  trade  in   the  countries  that   can  supply 
what  is    needed.     Especially   the  United    States   and 
Argentina  wHl  be  able  to  pour  in  large  supplies ;  and 
our  own  country,  likewise,  will  be  called  upon,  firstly, 
because  she  is  very  near;  and  secondly,  because  she 
has  the  greatest  transport  resources.       If  any  reader 
doubts   whether  our  country  will   supply  the  enemy 
he  may  put  those  doubts  aside,    for  once '  hostilities 
are  suspended  the  claims  of  humanity  will  arise,  and 
as  for  Germany's  ability  to  pay  for  "what  she  needs, 
the   reader  should    remember   that  the    protection  of 
the  lives  of  the  beaten  people  will  stand  first  in  all 
charges.     It  is  true  that  Germany  will  be  called  upon 
to  make  restitution — call  it  compensation,  indemnity, 
or  what  you  like — for  the  destruction  she  has  wrought   ■ 
in  the  occupied  Departments  of  France,  in  Belgium, 
Poland,    and    Serbia.     It   is   probable,   likewise,"  that 
she  will   be  called  upon  to  pay   indemnities    for  the 
reckless    criminality   with    which   she)    forced    on    an 
unprovoked  war.     These  considerations  will  have  their 
influence   upon   the  continuance  of  the  boom    which 
the  supply  of   Germany   will  cause   for  a  while.     It 
would  be  useless  as  yet  to  consider  what  the  various 
indemnities  will  amount  to.     That  they  will  be  large 
is    probable.       That    they    will   be   immense    is   ju'st 
possible.     It  seems  certain  that  she  wll  have  to  pay 
heavily     for     the     destruction     she     has     wrought. 
Probably  that  item  alone  will   not  fall  short  of  two 
or  three  hundred  millions  sterling.     Then  it  is  reason- 
able to  anticipate  that  she  will  have  to  repay  France 
the    200  millions    steriing    exacted     from   the  latter 
neariy  fifty  years  ago.      And  there  is  just  the  doubt 
whether   France  may   not  also   demand    the  interest 
which    she  has   been   paying    for   nearly    fifty    years 
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now  upon  the  great  loans  raised  to  pay  off  the 
indemnity.  Even  if  we  assume  that  the  average 
rate  of  interest  upon  those  loans  from  the  date  when 
the  first  of  them  was  raised  until  the  present  day 
has  been  only  about  3f%,  it  will  be  noted  how 
enormous  a  sum  that  would  total  up  to  multiplied  by 
very  nearly  fifty  years.  Beaiing  all  that  in  mind,  the 
probabilitjr  is  great  that  the  boom  which  the 
impoverishment  of  Germany  will  cause  will  not  last 
very  long. 

There  will  be,  of  course,  a  similar  boom  in  supply- 
ing Austria  and  Hungary.  As  far  as  we  oan  judge 
now  the  Hapsburg  Monarchy  of  the  past  will  cease 
to  exist  at  the  end  of  hostilities.  Unless  all  the 
signs  are  deceitful,  the  Slavs  will  be  liberated,  and 
the  Hapsburg  territories,  assuming  that  the  Hapsburgs 
are  retained,  will  be  practically  confined  to  Austria 
and  Hungary.  How  much  of  Austria  will  remain 
would  take  us  too  far  out  of  our  way  to  inquire  now, 
and  the  question  of  how  much  of  Hungary  will  remain 
is  even  more  difBoult  still.  But  it  Roumanians, 
Serbians,  Croatians,  Czechs,  and  both  Poles  and 
Little  Russians  all  are  given  autonomy  of  some  form, 
what  will  remain  of  the  Hapsburg  Monarchy  will  be 
small.  Therefore,  although  there  will  be.  of  course, 
a  rush  to  supply  Austria  proper,  or  whatever  remains 
of  it,  and  Hungary,  it  is  not  likely  that  such  a  boom 
will  last  Very  long.  On  the  other  hand,  it  is  by  no 
means  improbable  that  there  may  be  a  longer-lived 
boom '  in  the  portions  of  the  Empire  which  are  set 
free.  Serbia  has  been  trampled  underfoot.  And 
Serbia  will  be  set  up  again.  So  the  Entente  Powers 
have  pledged  themselves.  Poland — at  all  events 
Russian  Poland — has  likewise  been  ravaged,  and 
probably  both  Austrian  and  Prussian  Poland  will 
suffer  heavily  as  the  victors  advance  towards  Ger- 
many proper.  Therefore,  there  will  be  large  pay- 
ments to  make  to  all  these  liberated  territories,  and  the 
con^mercial  classes'  everywhere  will,  therefore,  be 
eager  t-o  supply  them  fully  and  to  earn  a  claim  to 
a  continued  good  trade  with  the  new  countries. 
Probably,  therefore,  we  may  expect,  as  soon  as 
Germans.  Austrians,  and  Hungarians  are  cleared  out, 
a  considerable  revival  in  business  in  the  Slav  portions 
of  what  used  to  be  Austria-Hungary,  and  a  con- 
tinuance, therefore,  of  a  fairly  good  trade  for  a  con- 
siderable time. 


GREECE. 

Geeece  is  attracting  the  world's  attention  in  a  far 
greater  degree  than  she  has  done  at  any  time  since  the 
Great  War  began.  Had  M.  Venezelos  been  given  a 
free  hand  and  allowed  to  throw  in  the  l6t  of  his 
country  with  the  Entente  Powers  when  they  offered 
him  mimediate  possession  of  Cyprus,  and  no  doubt 
were  ready  to  pledge  themselves  to  much  greater  con- 
cessions in  the  future,  the  adhesion  of  Greece  might 
have  brought  with  it  an  earlier  adhesion  of  Rumania, 
might  have  deterred  Bulgaria  from  joining  the  Central 
European  Powers,  and  so  might  have  opened  the 
Dardanelles  and  conferred  an  advantage  upon  Russia 
which_  it  is  difficult  to  express  in  language.  The 
adhesion  of  Greece  is  now  a  comparatively  unimpor- 
tant matter.  Everybody  who  sympathises  with  a 
gallant  people,  who  have  played  so  great  a  part  in  the 
world  as  the  Greeks,  must,  indeed,  wish  that  even  at 
this  late  date  they  should  show  that  they  are  not  un- 
worthy descendants  of  the  men  of  Marathon  and 
Salamis.  _  But  the  services  that  Greece  could  have 
rendered  in  the  past  were  immensely  greater  than 
those  she  can  rendo^r  now;  and  yet  there  is,  perhaps, 
more  attention  given  to  her  at  present  than  at  any 
time  since  the  War  began.  Partly,  of  course,  this  is 
the  re^sult  of  the  action  being  taken  by  M.  Venezelos. 
Tlio  King  has  compelled  the  one  man  in  Greece  who 
really  appears  in  the  eyes  of  the  outside  world  to 
represent  the  Greece  of  history  to  not,  indeed,  head  a 


revolution — that  he  chsclaims — but  to  call  upon  tlie 
islands  to  vindicate  their  own  interests  before  it  is  too 
late.  Whether  even  now  Greece  can  secure  an  island 
Empire — Cyprus  was  offered  her  two  years  ago — ^is 
very  questionable.  And  if  any  man  living  can  recover 
for  her  some  of  the  great  advantages  which  were  offered 
to  her,  and  her  King  threw  away,  it  is  M.  Venezelos. 
We  all  wish  him  God-speed.  We  all  hope  that  even 
yet  his  action  is  not  too  late.  But  it  will  be  wonderful 
indeed  if  even  M.  Venezelos  can  regain  for  his  country 
what  a  foreign  King  with  German  sympathies  so  basely 
threw  away. 

ECONOMIC  CONDITION  OF  FRANCE. 

We  venture  to  think  that  not  even  the  British  pubhc', 
and  still  less  the  foreign  public,  fully  realise  the  ex- 
hibition that  France  has  given  during  the  War  of 
staying  power,  determination,  and  organising  capacity. 
During  the  great  wars  that  followed  the  French  Revo- 
lution the  young  manhood  of  France  suffered  so  much 
from  mortality,  wounds,  and  disease  consequent  upon 
all  the  exposures  to  every  kind  of  unfavourable  climatic 
condition,  that  the  country  seemed  for  some  genera- 
tions to  be  dying  out.  In  every  direction  there  was  a 
failure  of  enterprise.  France,  it  is  true,  founded  great 
Colonial  Empires  both  in  North  Africa  and  in  Farther 
Asia;  to  make  up  for  the  loss  of  those  Empires  she 
suffered  during  the  preceding  century.  But  it  looked 
to  those  who  had  not  the  far-seeing  eye  as  if  she  was 
Iniilding  up  Colonial  Empires  only  to  tiempt  aggressors 
like  Germany  to  plunder  her.  It  was  often  observed 
loy  those  who  predicted  the  ultimate  destruction  of 
France  that  even  in  Algiers,  bo  close  to  her  own 
borders,  she  did  not  properly  colonise — that  Italians, 
and  Spaniards,  and  especially  Basques,  were  the  prin- 
cipal ingredients  of  the  new  colonists.  Moreover, 
France  for  a  long  time  did  not  take  the  place  in  trade 
and  manufactures  to  which  she  was  entitled.  And, 
worst  symptom  of  all,  the  birth-rate  became  stationary, 
and  every  now  and  then  actually  fell  below  the  death- 
rate.  But  there  has  been  for  some  time  a  notable 
change,  giving  evidence  to  those  who  were  capable  of 
observing  carefully  that  the  decline  of  Prance  had 
ceased,  and  that  the  old  vigour  of  the  race  was  re- 
asserting itself.  Everybody  can  see  that  during  this 
War  she  has  displayed  a  staying  power,  a  courage,  a 
determination,  a  discipline,  and  a  patriotism  worthy  of 
her  very  greatest  days.  Now  there  are  symptoms  that 
even  economically  she  is  recovering.  At  first  sight 
the  statement  may  appear  to  the  majority  of  our 
readers  a  rather  daring  one,  for  the  statistics  of  the 
foreign  trade  of  France  for  the  first  eight  months  of 
the  current  year,  to  which,  in  especial,  we  are  inviting 
their  attention,  show  that  the  excess  of  the  imports 
over  the  exports  is  enormous.  In  defiance  of  that, 
however,  we  see  in  those  figures  clear  evidence  that 
economic  Prance,  as  well  as  militai-y  France,  is  recover- 
ing, and  that  economic  France  before  long  will  display 
an  activity  little  expected  a  few  years  ago. 

Before  we  proceed  further  with  our  remarks,  it  will 
be  well  to  remind  the  reader  that  France,  though  she 
has  been  subjected  to  humiliation  of  almost  even?  kind 
by  Germany,  yet  was  not  completely  prepared  when 
the  War  began.  To  some  extent — indeed,  to  a  verj' 
large  extent — ^this  was  due  to  the  unfortunate  electoral 
system  wliich  France  had  chosen,  a  system  whicli 
made  a  long  continuance  in  office  of  any  Ministry,  how- 
ever composed,  utterly  impossible.  Therefore,  Minis- 
tries for  a  long  time  rarely  lived  for  a  single  year 
even.  As  a  consequence,  the  policy  of  the  Govern- 
ment was  changed  every  few  months.  When  an 
energetic  and  a  far-seeing  Cabinet  came  into  power  it 
set  about  preparing  for  a  struggle  which  it  knew  to 
be  inevitable.  Then  there  came  a  Ministry  that  feared 
the  power  of  Germany;  shook  with  apprehension  when 
Gemiany  accused  her  neighbour  of  preparing  for 
war;  and  the  work  that  had  been  begun  was  either 
dropped  or  carried  on  carelessly.     The  result,  as  every- 


body  knows,  was  that  France  was  fo"-  ^  uttprly  un- 
prepared. Even  the  Generals  that  she  had  in 
command  in  positions  of  ^reat  importance  were  not 
fit  for  their  work,  and  had  to  be  displaced  when  the 
actual  fighting  tried  them.  But  France  very  soon 
pulled  herself  together,  grimly  made  up  her  mind  to 
bear  all  consequences,  however  trying,  and  so  manfully 
defended  her  territory  tint  ohe  gave  time  to  the  British 
Empire  and  to  Eussia  to  prepare  for  the  great  stniggle. 
And  now  we  see  the  result.  The  Germans  are  begin- 
ning to  show  that  they  are  worn  out,  while  the  Entente 
Allies  are  only  commencing  to  give  proof  that  they 
really  are  in  the  ascendant.  But  while  France  ha^ 
fought  so  well  and  has  given  time  to  her  Allies  to 
come  to  her  assistance,  she  has  not  been  able  to  drive 
the  enemy  out  of  some  of  the  richest  and  most  manu- 
facturing of  her  Departments.  No  fewer  than  ten  of 
those  are  still  in  the  hands  of  the  enemy.  The  non- 
French  public  does  not  clearly  recognise  what  this 
means.  Ten  of  the  richest  Departments  in  Prance  are 
at  the  mercy  of  the  enemy.  They  are  supplying  him 
with  coal,  -with  iron,  steel,  copper,  and  so  on.  They 
are  enabling  him  to  levy  heavy  requisitions.  And, 
worst  of  all,  they  are  putting  it  in  his  power  to  force 
Frenchmen,  no  doubt  as  patriotic  as  others,  to  work 
in  the  mines  and  the  workshops  and  the  fields  of  the 
enemy,  and  so  to  set  free  those  enemies  to  work  their 
evil  will  upon  France.  Bearing  in  mind,  then,  that 
Germany  has  for  two  years  and  tw-o  months  been  in  a 
position  to  compel  Frenchmen  and  Belgians  to  work 
for  her  so  as  to  enable  her  to  stamp  even  more  ruth- 
lessly than  before  upon  them,  we  think  that  the  statis- 
tics of  the  foreign  trade  of  Prance  are  surprisingly 
favourable;  and,  therefore,  we  invite  the  attention  of 
our  readers  to  them,  for  the  world  would  be  a  much 
poorer  world  if  it  lacked  the  intelligence,  the  enter- 
prise, and  the  spirit  of  France.  Every  indication, 
therefore,  that  France  is  preparing  to  take  her  old 
place  upon  the  Continent  is  to  be  welcomed  as  a.  glad 
promise  for  the  future. 

According  to  the  report  of  the  Customs  authorities. 
the  imports  of  France  during  the  fii-st  eight  months  of 
the  current  year  amounted  in  round  figures  to 
£259,920.000."  The  exports  amounted  to  only 
£89,720.000.  There  is  thus  an  excess  of  imports  over 
exports  of  £170.200.000.  These  figures  look  exceed- 
ingly unfavourable  to  Prance.  But  they  really  make 
the  appearance  better  than  the  reality,  for  in  1914  the 
Customs  Department  decided  to  adopt  for  the  future 
the  actual  figures  of  "1*^14,  so  as  to  make  it  e'sddent 
at  a  glance  how  the  foreign  trade  of  France  was  pro- 
ceeding. It  is.  however,  imnecessar^'  to  remind  the 
reader  that  since  1914  there  has  Tieen  on  enoiTnous 
rise  in  prices  all  over  the  world  on  account  of  the 
War :  and  as  the  imports  exceed  the  exports  so  ver^' 
greatly,  as  is  shown  above,  it  is  unnecessary  to  add 
that  the  export.s  really  have  been  augmented  bv  this 
rise  in  prices  much  more  than  the  exports  which  are 
so  decidedly  inferior.  Tn  reality,  then,  the  figures 
are  even  w-orse  than  they  look  from  the  statement 
iust  made.  And  vet  we  hold  that  they  show  a  recovery 
in  France,  and  are  hopeful  for  the  future.  Over  and 
above  all  this,  it  is  to  be  noted  that  the  month  of 
August,  the  last  of  the  eight  months,  shows  a  greater 
excess  of  imports  over  exports  than  the  average  of 
the  preceding  seven  months.  Thus,  if  we  look  at 
the  figures  alone,  every  consideration  seems  to  be  more 
and  more  unfavourable  to  Prance,  and  vet  we  hold 
that  they  ore  not  so.  firstly  and  mainly  because  ten 
of  the  richest  Departments  of  France  are  in  the  hnnds 
of  the  enemy,  and.  therefore,  their  exports  are  not 
credited  to  France;  secondly,  because  France  sus- 
pended specie  payments  when  the  War  began,  and. 
therefore,  piices  have  risen  exceptionally  since  she  is 
not  paving  in  gold;  and.  thirdly,  because,  as  already 
said,  France  was  not  prepared  for  the  W.ir.  We  are 
not  defending  the  French  Government.  It  knew,  or 
at  all  events  it  ought  to  have  known,  the  dangers  to 
which  it  was  exposed,  and  yet  it  was  not  fully  pre- 


pared. But  the  great  body  of  the  French  people  have 
come  to  the  rescue.  They  have  decided  that,  happen 
what  may,  France  shall  not  be  conquered,  end  they 
have  fought  with  a  gallantry  which  has  commanded 
the  admiration  of  the  whole  world.  Furthermore, 
and  this  is  the  main  point,  while  ten  of  their  Depart- 
ments have  been  occupied  by  the  enemy,  while  at 
Verdun  Franco  was  fighting  for  dear  life,  and  while 
it  seemed  that  neither  the  British  Empire  nor  the 
Russian  was  ready  to  come  to  her  assistance,  French 
spirit  had  risen,  French  exports  increased,  and,  if  we 
compare  the  peinod  when  Verdun  looked  in  greatest 
danger  with  the  corresponding  period  of  the  year 
before,  we  see  a  growth  in  the  exports.  Surely  this 
is  not  merely  an  indication  of  the  growing  heroic 
spirit  of  the  French  people,  but  a  proof  that  a  desperate 
trial  has  called  out  everything  that  is  finest  in  the 
French  character,  and  that  even  French  trade  is  now 
improving  in  consequence. 


FUTURE  OF  RUSSIA'S  TRADE  ROUTES. 

In'  The  Statist  of  September  16  we  made  brief  refer- 
ence to  the  nearness  of  completion  of  a  new  trunk 
railroad  connecting  Petrogi-ad  with  an  all-the-year, 
ice-free  Russian  port — Alexandrovsk — adjoining  the 
extreme  north  frontier  of  Norway.  With  the  map 
that  we  publish  thei-e  is  shown  the  route  of  the  new 
hne  from  the  port  on  the  Polar  Sea  to  its  connection 
with  the  northern  trunk  line  extending  due  east  from 
Petrograd  to  the  Ural,  Altai,  and  Siberian  Railway 
arteries.  Further,  the  map  shows  the  approximate 
route  of  a  projected  south-east  extension  from  Soroki 
Junction  (Kem  on  the  map)  on  the  new  Polar  line  to 
Perm,  about  900  miles  distant,  there  joining  the 
Siberian  Railway  system. 

The  total  length  of  line  from  Perm  to  Alexandrovsk 
via  Soroki  would  be  some  150  miles  shorter  than  the 
old  route  via  Petrograd  to  the  Baltic  ports.  The  new 
Polar  seaport  will  not  only  be  a  fresh  all-the-year- 
round  outlet  for  Russian  produce,  but  it  will  afiord  a 
sea  route  to  England  shorter  by  about  a  day  than  the 
sea  route  from  the  Baltic  ports,  w-hen  that  route  is 
practicable  through  not  being  icebound. 

But  the  new  port  of  Alexandrovsk  and  the  rail- 
way thereto  w-ill  be  far  more  important  than  merely 
affording  a  new  outlet  for  Russian  produce  to  Western 
Europe.  It  will  divert  a  huge  trafiic  from  the  Baltic 
route.  In  winter,  when  Finnish  and  Russian  ports 
are  icebound,  enormous  consignments  of  Russian  pro- 
duce in  pre-War  times  were  carried  by  railway  tlirough 
Germany,  mainly  to  the  great  collecting  and  distribut- 
ing port  of  Hamburg,  and  timber",  grain,  agricultural 
products,  eggs,  &c.,  from  Russia  found  their  way  to 
the  United  Kingdom  through  Germany  via  Hamburg, 
and  as  to  butter  via  Denmark.  Approximately  30% 
of  Russia's  wheat  export  \yas,  in  pre-War  times, 
effected  via  Southern  Russian  ports,  the  Black  Sea, 
and  the  Dardanelles,  and  some  70%  via  railways  and 
the  Baltic  ports.  The  extent  of  the  Baltic  trade  in 
days  gone  by,  we  may  recall,  gave  the  title  of  "  The 
Baltic  "  to  a  prominent  London  exchange  building  for 
grain,  &c. 

Apropos  of  Hamburg,  for  a  great  number  of  years 
past  that  centre  has  absoi-bed  commission  and  other 
business  with  a  grasp  akin  to  that  of  an  ever-growing 
octopus,  its  tentacles  intruding  in  ever-varying  quar- 
ters, and  their  squeezing  alternating  from  a  gentle 
pull  to  a  death-dealing  grip. 

The  principal  Russian  articles  of  export  to  the 
United  Kingdom  have  been  timber  and  grain.  The 
United  Kingdom  has  derived  about  70%  of  its  timber 
supplies — raw,  semi-manufactured,  pulp.  A-c. — from 
Russia,  either  directly  or  indirectly,  and  the  opening 
up  of  huge  virgin  forests  in  areas  traversed  by  the  new 
Polar  railway  and  the  projected  eastern  spur  to  Siberia 
will  phenomenally  contribute  to  the  wealth  of  Eussia, 
for  timber  is  one  of  Russia's  big  assets. 
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Prior  to  the  War  Germany  had  acquired  a  very 
comprehensive  grip  of  Eussia  's  timber  production.  An 
import  duty  is  exacted  by  Germany  on  crude 
timber  and  on  semi-manufactured  timber— planks 
staves,  pulp,  cellulose,  &c.— and  the  duty  on  semi- 
manufactured is  about  five  times  what  it  is  on  raw 
timber.  As  the  duty  on  crude  timber  has  been  only 
a  hght  one,  very  large  quantities  used  to  be  sent  either 
direct  from  Eussia  by  railway  or  by  rivers.  Some 
of  the  river  traffic  was  sent  to,  the  east  of  the 
Polish  frontier,  and  ,  from  ,p,=i5sia  at  northerly 
points  by  timber  rafts.  These-  were  floated 
down  the  rivers  Niemen  and  Vistula  to  Ger- 
man collecting  centres,  the  bulk  being '  dehvered 
at  the  mouths  of  these  rivers  in  the  region  of  the  wami- 
water  German  ports  of  Memel  and  Danzig,  whence 
exports  could  be  made  all  the  year  round.  Great 
quantities  of  timber  shipped  to  the  United  Kingdom 
and  Western  Europe  which  had  figured  as  German 
produce  were  really  Eussian.  What  raw  timber  was 
retained  m  Germany  gave  employment  to  German 
labour.  The  cheap  raft  transport  gave  German  firms 
a  pull  over  Eussian  firms  that  dealt  with  railway- 
borne  crude  timber  sent  to  Eussia's  Baltic  ports.  The 
conversion  of  Eussian  crude  timber  into  wood  pulp  and 
ce  u  ose  m  Germany  was  facilitated,  especially  as  to 
cellulose,  by  Germany's  facility  cheaply  to  manipu- 
late raw  produce  and  ability  to  secure  large  supplies 
of  sulphuric  acid,  derived  from  her  control  of  metals. 

The  reference  to  wood  pulp  calls  for  notice, 
bweden  and  Norway  have  figured  very  prominently,  as 
well  as  Canada,  in  contributing  a  material  so  largely 
used  in  paper-making.  We  foresee  the  time  that 
Russia,  which  also  figures  as  an  exporter  of  wood  pulp 
will  come  m  with  a  rush  as  a  very  largo  paper- 
pulp  producer.  Its  manufacturers  are  steadily  aiming 
at  securing  a  big  trade. 

Then,  as  to  grain,  the  distribution  of  North 
Russian-grown  grain  and  large  quantities  of  other 
Russian  produce  in  pre- War  times  had  to  be  passed  to 
Western  Europe  by  German  railway  and  sea  transport 
in  similar  way  as  stated  above  as  to  timber.  All  round, 
then,  the  new  Russian  Northern  port  will  offer  a  quite 
different   and   economical   oullef,    enabling   Russia  to 


secure  greater  benefit  than  has  hitherto  been  obtain- 
able. In  Russia  large  coal-  and  iron-bearing  areas  are 
being  developed,  and  the  future  will  see  some  very 
great  changes,  certainly  as  to  ability  to  supply  coal  to 
Eussian  ports  and  the  opening  up  of  a  source  of  new 
wealth  for  the  country. 


AUSTRALIA'S  TAXATION. 

In  delivering  his  financial  statement  this  week,  the 
Commonwealth  Treasurer,  Mr.  Higgs,  stated  that 
the  receipts  of  the  financial  year  to  June  30,  1916, 
amounted  to  £91,052,000,  of  which  £30,627,000  was 
ordinary  revenue.  In  Australia  itself  £35,257,000  of 
war  loans  were  raised  and  in  Great  Britain 
£22,400,000,  and  outstanding  Treasui-y  bills  amounted 
to  £2,768,000.  For  the  current  year  total  receipts 
are  estimated  at  £127,836,000,  of  which  ordinary 
revenue  is  expected  to  contribute  £38,929,000, 
domestic  war  loans  £45,931,000,  a  loan  from  the 
British  Government  £13,000,000,  and  £17,075,000 
from  balance  of  last  year's  war  loans.  All  outgoings 
this  year  are  estimated  at  £127,836,000,  against 
£73,978,000  last  year.  Ordinary  expenditure  this 
year  is  estimated  at  £32,586,000,  including  new  works 
and  increased  old-age  pensions;  £6,343,000  of  war 
expenditure  will  be  paid  out  of  revenue  and 
£78,956,000  from  loans.  As  to  the  new  taxation  to 
be  imposed,  the  Commonwealth  proposes  to  follow 
more  or  less  the  lines  laid  down  here,  only  more 
stringently.  The  additional  revenue  estimated  to  be 
raised  by  taxation  is  £8.300,000.  An  entertainment 
tax  of  one  halfpenny  on  each  threepence  is  expected 
to  produce  £1,000,000.  A  war-time  profits  tax,  in 
respect  of  1915-16,  of  50%,  allowing  exemption  on 
£200  and  profit  standard  5%  in  the  case  of  a  business 
carried  on  by  a  public  company  or  corporation,  and 
6°/l  in  the  case  of  any  other  business,  it  is  anticipated 
will  produce  £1,000!000.  A  further  £2,000.000  is 
looked  for  from  confiscation  of  all  war  profits  for 
1916-17.  after  allowing  exemption  on  £200  and  profit 
standard  of  7%  for  public  companies  and  8%  for 
private  businesses.  The  income-tax  charges  are  to 
be  raised  25%,  and  an  extra  £1,000.000  is  thus  looked 
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for.  The  income  exempt  fi-om  taxation  is  to  be  reduced 
to  £100,  except  in  the  case  of  nmn-ied  men  or  single 
persons  with  dependents,  in  which  case  the  exemption 
will  be  £126.  A  flat  rate  of  £1  is  to  be  imposed  on 
incomes  bet>ween  £100  and  £200,  and  exemption 
allowance  on  each  child  is  to  be  raised  to  £26. 
Finallv,  £3,300.000.  it  is  hoped,  will  be  brought  in 
bv  levvinff  a  tax  of  li%  on  wealth  for  the  repatria- 
tion of  soldiers,  embracing  all  estates,  real  and  per- 
sonal, valued  at  over  £.500.  The  old-age  pension,  it 
is  proposed,  shall  be  increased  to  12s.  6r7.  per  week. 


THE  CANADIAN  LOAN. 

Th.\t  the  Canadian  loan  for  $100,000,000  would 
be  a  complete  success  was  fully  anticipated,  but  it 
is  doubtful  if  even  the  most  optimistic  obsei"ver  had 
looked  for  so  great  a  demand  as  actuelly  occurred. 
Applications  from  more  than  30,000  Canadian  sub- 
scribers totalled  some  $204,000,000,  w-hich  leaves  out 
of  account  the  amount  which  the  Chartered  Banks 
had  agreed  to  take  up  if  necessary.  In  announcing 
the  success  of  the  loan.  Sir  Thomas  White,  the 
Minister  of  Finance,  made  an  interesting  statement. 
His  words  so  closely  conform  to  our  views  that  we 
cannot  do  better  than  quote  from  his  remarks:  "  The 
res  '-i  can  only  be  regarded  as  one  more  notable 
achievement  of  the  Canadian  people.  It  is  the  more 
extraordinary  when  it  is  recalled  that  Canada  before 
the  War  depended  for  her  borrowings  upon  London. 
The  overwhelming  success  of  the  issue  is  a  striking 
testimony  not  only  to  the  loyalty,  but  to  the  financial 
strength  of  Canada  to-day.  ...  In  Great  Britain  and 
elsewhere  abroad  the  notable  success  of  the  issue 
cannot  fail  to  be  regarded  as  f\irther  and  infallible 
evidence  of  the  spirit  of  Canada  respecting  the  War 
and  her  invincible  determination  to  persevere  to  the 
utmost  of  her  power  until  final  and  conclusive  victory 
is  achieved."  Sir  Thomas  was  so  impressed  by  the 
success  of  the  loan  as  indicative  of  the  strength  of  the 
financial  sitiiation  in  Canada  that  he  immediately  took 
into  consideration  the  question  of  establishing  a  further 
laree  dollar  credit  in  Canada  to  be  availed  of  by  the 
Imoerial  Government  to  pay  for  munitions  and 
supplies  purchased  in  the  Dominion,  and,  after  a  con- 
ference with  bankers  on  Thursday  last  he  cabled  to 
the  Chancellor  of  the  Exchequer  that  the  Canadian 
Government  would  advance  the  sum  of  $50,000,000. 
Sir  Thomas  has  expressed  his  feeling  that  it  is  the 
bounden  dntv  of  the  Canadian  peonle  to  save  as  much 
as  possible  for  the  creation  of  additional  credits,  and 
has  pointed  out  that  in  exercising  rigid  economy  and 
making  national  savings  thus  available  the  Canadian 
people  will  be  serving  the  twofold  purpose  of  high 
patriotism  and  good  business.  It  is  interesting  to 
learn,  therefore,  that  he  has  secured  the  co-operation 
of  bankers  to  promote  a  thrift  campaign  throuffh  the 
Dominion,  and  has  under  consideration  the  isstie  of 
a  security  that  will  appeal  to  Canadians  of  slender 
means.  Enormous  outlays  are  being  made  in  the 
Dominion  that  cannot  be  paid  for  in  pounds  sterling, 
and  the  maintenance  of  the  volume  of  munition  orders, 
now  amounting  to  about  $1,000,000  a  day.  must 
depend  upon  the  credits  estnblished  there  on  behalf  of 
the  Imperial  Government.  So  far  Canada  has  furnished 
Imperial  credits  to  tEe  extent  of  about  $200,000,000 


"The  New  Protectionism."  By  J,  A.  Hobson. 
Price  2s.  6d.  (London:  T.  Fisher  Unwin.) — A 
cn'ticism  on  the  recommendations  of  the  Economic 
Conference  of  1he  Allies  held  at  Paris  in  June.  The 
author  puts  forward  the  view  that  the  New  Pro- 
tectionism proposed  at  the  Conference  must  injure 
this  country  and  our  Allies  equally  with  Germany, 
and  that  it  is  an  unpractical  policy.  In  the  chapter 
on  "The  Open  Door,"  Mr.  Hobson  draws  up  a  plan 
of  international  arrangements  for  urgent  consideration 
in  the  great  iettlement. 


There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

^jJOHN  WOOD  aIonI^^-.J^s!  ""),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfrnintcial  Uot^s. 

It  is  important  to  note  what  advantages  are  being 
derived  by  the  Entente  Allies  from  Japan.  The  Ally 
of  England  and  Eussia,  and  a  member  of  the  whole 
Entente  Alliance  against  the  Central  European 
Powers,  Japan,  as  everybody  knows,  contributed 
very  largely  to  providing  Eussia  with  the  means  of 
resuming  the  offensive  against  the  Central  European 
Powers.  No  official  statement  that  we  have  seen 
has  given  the  full  figures.  But  we  Jjelieve  that  if 
the  amount  was  stated  it  would  show  that  Eussia 
is  immensely  indebted  to  Japan  for  the  advantageous 
position  she  is  in  now  in  conducting  the  War.  In 
addition  to  all  that,  Japan  took  over,  to  help  Eussia, 
five  millions  sterling  of  Eussian  5%  yearling  Treasury 
bills  in  February  last;  and  in  the  month  closing 
to-day  she  took  an  additional  seven  millions  sterling 
of  6°^  yearling  Treasury  bills,  making  together  twelve 
millions  sterling — an  immense  advantage  to  Eussia, 
it  will  be  observed,  at  a  time  when  the  exchanges 
are  adverse  to  the  latter  Power.  In  addition,  she 
rendered  other  services  which  we  are  not  at  liberty 
to  state  at  present. 

So  far  her  assistance  directly  has  been  given  to 
Eussia.  But  that,  of  course,  does  not  alter  the  fact 
that  it  has  told  in  favour,  of  the  whole  Entente 
Alliance.  In  addition,  she  has  taken  up  eight  millions 
sterling  of  French  Bons  du  Tr^sor.  Half  of  these 
slie  toofi:  directly  from  the  French  Treasury,  and 
half  she  bought  from  the  public,  thus  setting  free 
four  millions  of  French  capital  for  further  invest- 
ment. To  Eussia  and  to  France,  it  will  be  obsen'ed, 
Japan  has  thus  advanced  since  February  last  in  loans 
a  sum  of  twenty  millions  sterling,  without  counting 
the  advantages  rendered  in  supplying  munitions  to 
Eussia,  or  other  aid  given  which  it  is  not  advisable 
to  state  specifically. 

The  national  Foreign  Trade  Council,  which,  it  is 
explained,  consists  of  "  fifty  nationally  prominent 
merchants,  manufacturers,  farmers,  railroad  and 
steamship  men,  and  bankers,  associated  for  the 
economic  investigation  of  problems  arising  in  foreign 
trade,"  has  issued  a  report  on  the  effect  of  European 
economic  alliances  upon  United  States  commerce. 
Amongst  other  things  it  says:  "Investigation 
reveals  that  the  United  States  in  the  last  normal 
year  before  the  War,  1913,  sent  77.61%  of  its  exports 
to  tne  belligerent  countries,  and  derived  72.83%  of 
its  imports  from  them.  Therefore,  any  sweeping 
change  of  tariff,  navigation,  or  financial  policy  of  either 
group  of  Allies  may  seriously  affect  the  prosperity 
of  the  United  States,  in  which  foreign  trade  is  a 
vital  element. 

The  report  then  goes  on  to  say :  '^  The  foreign 
trade  of  the  United  States  for  a  century  has  increased 
in  a  world  of  relaxing  trade  restrictions.  If  the 
members  of  either  the  Allied  or  the  Central  Economic 
.\lliance  seek  bv  differential  tariffs  to  prefer  each  other 
and  their  respective  colonies,  a  discrimination  against 
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the  products  of  the  United  States  will  automatically 
be  created.  If  special  shipping  arrangements  are 
earned  so  far  as  artificiaUy  to  create  lower  freight 
rates  for  Allied  than  for  neutral  commerce,  the  parity 
of  ocean  freight  charges  to  and  from  American  ports, 
as  compared  with  to  and  froi.i  European  ports,  which 
has  been  one  cause  of  toleration  of  .American  depend- 
ence upon  foreign  carriers,  will  be  disturbed.  What- 
ever may  be  the  result  of  fhe  Paris  resolutions,  manu- 
facturing enterprise  in  the  Allied  countries  looks 
forward  to  preferential  advantages  in  those  countries 
wliich  have  shared  the  burdens  of  war." 


Going  on  to  consider  the  consequences  of  the 
Paris  agreements,  the  report  says:  "More  treaty- 
making  will  be  in  progress  in  the  five  years  after  the 
declaration  of  peace  than  in  any  similar  period  of 
the  world's  history.  The  most-favoured-nation  rela- 
tions which  European  Governments  have  permitted 
the  United  States  to  enjoy,  despite  frequent  American 
tariff  changes  and  the  extension  of  American  tariff 
'preference  to  Cuba  and  to  the  colonies  acquired  from 
Spain,  may  not  escape  jeopardy.  Many  treaties 
between  the  United  States  and  European  Govern- 
ments are  ancient,  with  obsolete  phraseology.  Even 
with  no  European  disposition  to  discriminate,  certain 
changes  will  be  inevitable.  This  renders  highly 
important  the  United  States  treaty-making  power. 
The  State  Department  now  lacks,  but  should  imme- 
diately provide,  skilled  resources  for  the  study  of  the 
entire  treaty  situation.  The  education  of  American 
public  opinion  to  treaty  legislation  is  imperative. 
Their  parliamentary  system  gives  European  Govern- 
ments a  superior  efficiency  in  treaty-making  as  com- 
pared with  the  United  States." 


There  was  little  by  way  of  encouragement  that 
the  President  of  the  Ottoman  Railway  could  say  at 
the  meeting  of  the  Company  this  week.  The  line  is 
still  in  the  hands  of  the  Ottoman  Government,  and 
although  information  has  been  sought  for  in  all  likely 
quarters,  nothing  authentic  is  forthcoming  as  to  the 
present  condition  of  the  property.  There  is  negative 
evidence  that  no  damage  has  been  done,  for  doubtless 
had  any  mishap  occurred  some  rumour  of  it  at  least 
would  have  reached  this  country,  and  so  far  no  evil 
tidings  have  been  received.  It  is,  however,  satisfac- 
tory to  note  that  in  order  to  safeguard  the  Company's 
rights,  a  statement  of  claim  against  the  Ottoman 
Government,  in  consequence  of  the  seizure  of  the 
Company's  property  in  Smyrna  on  the  outbreak  of 
war  with  Turkey,  was  lodged  with  the  Director  of 
Foreign  Claims  Office  in  April  last. 


THE  RAILWAY  WAGE   SETTLEMENT. 

The  granting  of  an  additional  bonus  of  5s.  a  week 
to  the  railway  men  and  of  an  extra  2s.  6d.  a  week  to 
youths  is  becoming  a  matter  of  ancient  history,  and 
the  male  employees  engaged  in  the  manipulation  of 
traffic  are  now  deriving  the  advantage  of  the  advance  in 
pay.  Several  matters,  however,  have  still  to  be  cleared 
up.  One  in  especial  is  the  suggestion  made  to  the  rail- 
way companies  for  a  sliding  scale  as  regards  wages  to 
follow  rises  in  prices  of  food,  and  the  employees  appear 
to  be  desirous  of  accepting  the  principle  of  a  sliding 
sr;a]e  regulated  by  the  Board  of  Trade  statistics  relative 
to  the  rise  and  fall  in  the  cost  of  living,  taking  food, 
rent,  fuel,  and  hght,  and  miscellaneous  expenditures 
into  consideration,  provided  pro-War  rates  of  wages 
and  the  5s.  per  week  bonus  obtaining  immediately 
before  the  recent  settlement  are  accepted  as 
a  universal,  irreducible  wage  for  all  railway 
workers.  Before  the  War  it  will  be  remem- 
bered the  men  proposed  to  put  forward  a  pro- 
gramme claiming  an  addition  of  5s.  a  week  to  their 
wages,  and  now  apparently  they  are  agreeable  to  allow 
any  extra  remuneration  beyond  the  first  so-called 
bonus  of  5s.  a  week  to  fluctuate,  by  some  scheme  yet 
to  be  agreed  upon,  on  the  condition  that  they  shall 


for  all  time  receive  as  a  minimum  the  rate  of  pay  they 
were  on  the  point  of  demanding  when  war  broke  out. 
Sir  Guy  Granet,  the  General  Manager  of  the  Midland 
Eailway,  and  Chairman  of  the  representatives  of  the 
railways  in  the  recent  wage  conference,  has  intimated 
to  the  representatives  of  the  men  that  the  proposal  of 
the  adoption  of  a  sliding  scale  is  to  be  considered  by 
the  railway  companies  as  early  as  possible,  but 
■so  far  no  definite  date  has  been  fixed.  The 
proposal  to  adopt  such  a  principle  to  wages,  based 
upon  the.  cost  of  living,  is  certainly  novel,  but  it  can- 
not be  denied  that  it  seems  to  be  the  best  means  that  can 
be  devised  in  order  to  avoid,  so  far  as  the  railways  are 
concerned  at  any  rate,  repetition  of  a  crisis  like  that 
passed   through   within    the  past   few   weeks. 

Another  point  outstanding  at  the  time  the  recent 
settlement  was  arrived  at  was  regarding  extra  pay  to 
railway  shopmen.  These  men  do  not  come  under  the 
new  bonus  agreement,  but  their  demands  are  akin  to 
those  of  the  operating  staff.  This  matter,  which, 
under  the  Munitions  Act,  could  not  be  dealt  with  at 
the  wage  conference  between  the  railways  and  the 
men,  is  now  under  consideration  by  the  Board  of 
Trade,  and  a  -decision  is  expected  to  be  announced 
shortly. 

A  further  problem  still  to  be  solved  relates  to  the 
employment  of  women  upon  the  railways.  It  is 
common  knowledge  to  our  readers  that  since  the  War 
commenced  an  enormous  number  of  women  have  been 
engaged  in  performing  various  classes  of  railway  work 
formerly  done  by  the  men.  The  railwaymen  regard 
the  employment  of  women  as  one  of  the  most  serious 
and  menacing  problems  of  the  whole  labour  more- 
ment,  and  as  showing  how  the  matter  stands  as 
regards  the  women  we  cannot  do  better  than  quote 
from  a  speech  delivered  on  Sunday  last  at  Wakefield 
by  Mr.  J.  H.  Thomas,  the  acting  General  Secretary 
of  the  National  Union  of  Eailwaymen.  Mr.  Thomas 
said :  ' '  Those  people  who  believe  that  women  will 
cease  to  be  employed  in  industry  when  the  War  is 
over  are  living  in  a  fool's  paradise.  Women  labour 
has  come  to  stop,  whether  we  like  it  or  not,  and  we 
should  be  foolish  to  ftreat  it  in  any  other  way  than 
as  a  permanent  factor  in  the  industrial  life  of  the 
country.  We  must  see  to  it  that  instead  of  women 
being  used  as  a  medium  to  reduce  wages,  and  as  a 
lever  to  keep  down  the  value  of  male  labour,  wherever 
women  are  engaged  doing  the  work  of  men  they  shall 
receive  equal  pay  for  equal  work."  Women  were  not 
included  in  the  bonus  scheme,  but  this  week  a  confer- 
ence of  branches  of  the  National  Union  of  Eailway- 
men has  been  aiTanged  to  be  held  to  discuss  the  co- 
ordination of  women's  conditions  of  employment,  at 
which  it  is  hoped  women  delegates  will  attend.  The 
meeting  between  the  officials  of  the  unions  and  the 
managers'  committee  of  the  railways  to  consider  the 
whole  question  of  women  employed  on  the  railways 
is  expected  to  take  place  next  week. 

The  Government  has  announced  its  intention  to 
bear  the  whole  burden  of  the  additional  war  bonus 
recently  granted.  Of  the  previous  bonus  of  5s.  a 
week  the  Government  contributed  8Ti%  and  the  com- 
panies 12^%.  Though  no  definite  statement  has  yet 
been  forthcoming  it  is  not  unhkely  that  a  commutation 
will  be  made,  and  that  to  simplify  accounting  the 
Government  will  provide  fifteen  sixteenths  and  the 
companies  one  sixteenth  of  the  whole  of  the  10s. 
bonus.  The  net  earnings  of  the  railways,  therefore, 
for  such  time  as  the  lines  are  under  Government  con- 
trol will  not  differ  from  those  for  1915,  except  that 
whereas  for  1915  the  companies  contributed  their  share 
of  the  war  bonus  for  only  about  lOi  months,  for  1916 
this  burden  will  have  to  he  borne  for  the  entire  year. 

The  employees  of  the  Irish  railways  who  partici- 
pated in  the  original  war  bonus  in  varying  degrees 
are  not  embraced  in  the  new  agi"eement,  but  it  is  under- 
stood an  effort  is  being  made  to  secure  a  revision  of 
wages  in  Ireland.  Indeed,  it  is  reported  that  the 
members  of  the  National  Union  of  Eailwaymen  em- 
ployed on  the  Dublin  and  South-Eastern  Eailway  haTS 
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already  resolved  to  demand  an  increase  in  their  wages. 
Failing  a  favourable  reply  the  Executive  Committeo 
is  to  be  called  upon  to  declare  a  strike.  Further,  it 
is  stated  that  if  the  Committee  refuses  to  move,  the 
men  themselves  will  take  action.  As  negotiations  are 
understood  to  be  now  taking  place  no  long  delay  may 
occur  before  a  decision  is  arrived  at.  The  lines  of 
Great  Britain — the  Tubes  excepted — are  being  operated 
by  the  Government;  not  so,  however,  the  Irish  rail- 
ways, which  are  being  operated  as  prior  to  the  war. 
Further,  whereas  for  the  time  being  the  Government 
is  providing  the  greater  part  of  tTie  addition  to  the  wage 
bill  of  British  railways,  the  Irish  lines  have  to  bear  the 
whole  of  the  expense  thus  incurred.  Our  own  rail- 
ways are  handlmg  a  greater  amount  of  traffic  than 
ever  before,  and  with  depleted  staffs.  Judging  from 
the  gi-oss  receipts  of  the  Irish  railway's  the  quantity 
of  traffic  is  not  above  normal  to  any  appreciable  extent. 
Nevertheless,  of  course,  the  men  are  being  called  upon 
to  face  the  higher  cost  of  living,  and  are  doing  more 
woi-k  per  capita  than  at  any  time  in  the  past.  Hence 
their  desire  for  higher  wages.  If  they  get  it  it  would 
seem  that  the  holders  of  the  Ordinary  stocks  of  the 
Irish  lines  would  have  to  submit  to  further  reductions 
in  the  return  they  are  receiving  upon  their  investments. 
The  gross  receipts  of  the  six  most  important  Irish 
lines  for  191.5  were  £200,000  gi'eater  than  those  for 
191.3,  but  net  profits  were  £66,000  lower,  mainly  owing 
to  increased  wages  and  the  higher  prices  of  fuel  and 
material. 


UNDERGROUND  INCOME  BONDS. 

Now  that  the  employees  of  the  various  electric  rail- 
ways of  the  Metropolis  controlled  by  the  Underground 
Electric  Eailways  Company  have  also  been  gi'ant^d  a 
war  bonus  some  points  may  be  considered.  The  posi- 
tion of  the  Underground  group  of  lines  is  different 
from  that  of  the  other  railways  of  the  country,  in  that, 
apart  from  the  Metropolitan  District  Eailway,  they 
have  not  been  taken  over  by  the  Government,  and 
thus  have  to  bear  the  whole  burden  of  additional  expen- 
diture incurred  as  a  result  of  the  war  bonus  and  ad- 
vances in  the  prices  of  coal  and  materials.  Though 
the  bonus  is  an  additional  expense,  it  is,  we  believe, 
not  likely  to  result  in  any  diminution  in  the  Under- 
ground Company's  income,  and  ability  to  maintain 
the  full  dividend  on  the  6%  Income  bonds  should  not 
be  impaired.  Since  the  War  began  none  of  the 
London  electric  railways  have  published  weekly  traffic 
returns,  nor  has  the  London  General  Omnibus  Com- 
pany done  so,  but,  taking  the  various  undertakings  as 
a  whole  (railway  and  'bus),  it  would  seem  that  they 
are  now  handling  a  larger  volume  of  traffic  than  before 
the  "War,  and,  what  is  mclxre,  are  not  only  likely  to 
maintain  the  present  business,  but  to  improve  upon  it. 
The  income  of  the  Underground  Company  is  derived 
from  dividends  received  upon  investments  in  the 
various  tubes,  the  London  General  Omnibus  Company, 
and  the  Associated  Equipment  Company,  all  of  which 
it  controls  tlirough  ownership  of  a  majority  interest, 
and  in  some  cases  of  the  entire  stock.  In  the  past 
we  haTe  referred  to  the  pooling  of  profits  of  the  various 
subsidiary  companies,  and  that  in  taking  account  of 
the  income  of  the  Underground  Company,  it  is  only 
necessary  to  have  in  mind  the  net  profits  of  the  sub- 
sidiaries as  a  whole,  and  not  those  of  the  individual 
units.  For  1915  these  amounted  to  almost  £700,000 
collectirely,  of  wlaich  some  £250,000  was  allocated  to 
reserre,  renewal,  and  other  special  funds.  It  will  be 
obvious,  therefore,  how  large  a  margin  of  profit  is 
possessed  by  the  constituent  companies  as  a  whole, 
and  that  the  matter  of  a  bonus  to  employees,  while 
running  into  several  thousands  of  pounds,  is  scarcely 
likely  to  affect  the  income  of  the  Underground  Com- 
pany. The  price  of  the  6%  Income  bonds  is  well 
maintained  at  about  S9f ,  which 'includes  approximately 
one  month's  accrued  dividend.  At  the  net  price  of 
891  the  return  is  £6  14s.  5d.  per. cent. ,  which,  it  will 
be  agreed,  is  an  attractive  yield,  seeing  that  under 
the  mortgage  deed  the  dividend  for  all  time  is  payable 
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NORFOLK'S  IMMENSE   PROFITS. 

That  the  Norfolk  and  Western  Eailway  would  enjoy 
a  great  traffic  in  the  past  year  and  would  earn  profits 
substantially  in  excess  of  those  for  1914-15  was  not 
altogether  unforeseen  twelve  months  ago,  but  it  is 
doubtful  if  anyone  believed,  even  for  one  moment,  the 
volume  of  traffic  and  the  amouilt  of  earnings  would 
pi'ove  to  be  so  astonishingly  great  as  has  proved  to 
l>e  the  case.  Few  companies  could  have  dealt  with 
a  traffic  which  increased  over  32%  in  a  single  year, 
and  which  was  almost  30%  greater  than  that  for  the 
banner  year  1913-14i  without  encountering  consider- 
able congestion  and  finding  itself  unable  to  deal  with 
that  traffic  in  an  economical  manner.  Yet  the  Nor- 
folk and  Western  did  so  in  a  manner  that  -was  not  far 
short  of  marvellous.  Fortunately  the  line  has  always 
been  most  consen-atively  managed,  its  cue  in  this 
respect  having  been  t^ken  from  the  Pennsylvania, 
which  owns  a  substantial  block  of  the  Common  stock, 
and  the  policy  has  ever  been  to  prepare  well  ahead 
for  growth  of  traffic.  Some  time  ago  the  most  con- 
gested portion  of  its  line,  and  that  on  v^'hich  the  bulk 
of  its  coal  traffic  originates,  was  deemed  insufficient 
for  futm-e  needs,  and  to  increase  its  capacity  with 
relatively  inappreciable  addition  to  capital  cost  about 
30  miles  of  line  were  electrified  and  brought  into 
operation  early  in  1915.  It  is  safe  to  say  that 
without  these  additional  facilities  the  road  could  not 
have  efficiently  dealt  with  last  year's  traffic  in  the 
manner  it  did. 
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Income  Statement  of  the  Norfolk  and  Western  Railway. 

Aver       Gross       Operating                    Net  Misc.            Net                       Int.  &  other       Net      Dif.  on                        ^Div.  on 

Miles*.  Earnings.    Expenses.  Ratio.  Earnings.  Income.     Income.        Tares.     Ohargea.        Pro6t.     4%  Pref.    Balance.  Birned.  ^ 

$                 $%8  S                S                 SSS88%%«                 « 

2  059  57  17  7.000  32,45-1,000    56-36  25,12.1,000  2,1-2.3.000  27,210,000  2,065,000  4,557.000  20,624.000    920,000  19,704,000    17.19    7J  8,315,000  11,391, 


-Paid.- 


2*042  43  J02  000  2S,247,000  65-08  15,155,000  2,042,000  17,li)7,000  1,878.000  4,909,000   10,410,000  920,000  9,490,000  8-79 

1914  "   2*036  44'fi5'l',000  So'lSs'oOO  67-49  14,515,000  2,276,000  16,791,000  1,620,000  4,709,000  10,462,000  920,000  9,542,000  9-15 

1913    "  2*023  43'923ioOO  28,'767!o00  65-47  .6,166,000  1,764,000  16,930.000  1,452,000  4,372,000  11,106,000  92O.0OO  10.186,000  10-56 

'" 2*010  Sg'ilOj'oOO  2.5i356]oOO  64-79  14,016,000  1,363.000  15,409,000  1,410,000  4,526,000     9,474,000  920,000  8,554,000  10-78 

1*972  35*670  000  23io8l',000  04-71  12,5-89,000  1,302,000  13,891,000  1,320.000  5,014,000     7,657.000  9JO,000  6,637.000  9-53 

1*945  35*171000  2lil63!oOO  66-43  14,008,000  1,146.000  15,154,000  1,119,000  6,130,000     8,905,000  920.000  7,985,000  12-12 

1*926  29*418000  17!832ioOO  60-62  11,5-16,000      931,000  12,567,000  1,009,000  6,013,000     6,515.000  920,000  6,595,000  8-71 

1*881  29082*000  18,863,000  64-86  10,219,000      921,000  11,096,000  1,021,000  4,547,000     6,528,000  920,000     4,608,000 


lOO 


1912 
1911 
1910 
1909 
1903 


7-14 
1907  1  876  31  164  000  19,514,000  62-62  11,650,000  89,000  11,739,000  996,000  3,961,000  6,782,000  930,000  6,862,000  9-09 
1906   '.  1*863  28*488,000  17',065',000  69-90  11,423,000   165,000  11,688,000   736,000  3,689,000  7,264,000  920,000  6,344,000   9-84 

The  greater  part  of  the  Company's  traffic  is  derived 
from  bituminous  coal,  and  in  a  very  large  measure 
its  prosperity  is  closely  bound  up  with  that  of  the 
bituminous  coal  trade,  which,  although  it  has  shown 
wonderful  development  in  the  past,  is  still  regarded, 
as  only  in  its  infancy.  Tliirty  years  ago  the  pro- 
duction of  bituminous  coal  in  the  United  States  was 
only  42,000,000  tons  per  annum.  By  1913  it  had 
increased  to  478,000,000  tons,  and,  after  falling  to 
432.000,000  tons  in  1914,  recovered  to  443,000,000 
tons  in  1915.  It  has  to  be  remembered  that  for 
several  months  of  1915  many  of  the  mines  were 
practically  idle,  and  that  these  figures  of  output  do 
not  reflect  the  activity  that  prevailed  in  the  later 
months  of  1915  or  that  is  in  evidence  at  the  moment. 
Great  as  has  been  the  expansio-n  in  the  output  of  the 
mineral  for  the  country  as  a  whole,  it  has  been  still 
greater  in  those  coalfields  situated  in  the  Virginias 
and  Kentucky  served  by  the  Norfolk  and  Western. 
Indeed,  rarely  has  a  set-back  in  the  rate  of  production 
occun-ed  there,  end  from  only  2,769,000  tons  in  ISHi^ 
the  production  of  these  States  in  both  1913  and  1914 
had  increased  to,  roughly,  100,000,000  tons,  and  in 

1915  had  risen  still  further  to  nearly  107,000,000  tons. 
The  very  large  demand  in  the  past  twelve  months 

for  bituminous  coal  was  due  to  all  the  manufacturing 

industries  of  the  countiy  being  more  busily  engaged 

than  ever  before,  and  also  to  a  heavy  demand  for  the 

mineral  for  export  purposes.     Hence  the  bituminous 

coal  tonnage  of  the  Norfolk  last  year  expanded  some 

7,000,000  tons,  or  30%  over  the  previous  year,   and 

other  mineral  products,  principally  coke,  ores,  stone, 

&c.,  increased  over  2,000,000  tons,  or  81%.     Manu- 
factures, merchandise,  &c.,  chiefly  lay  reason  of  larger 

shipments  of  pig  iron,  expanded  over  2,000,000  tons, 

or  61%. 

The  Norfolk  and  Western  is  practically  a  finished 

product  so  far  as  railways  are  concerned,  and  has  no 

great  expansion  programme  under  consideration,  but 

the  officers  are  constantly  being  called  upon  to  devise 

methods  of  deaUng  with  the  growing  traffic  with  in- 
creasing economy.       The  greater  part  of  its  tonnage 

consists  of  commodities    carried    at  exceedingly  low 

rates;  indeed,  there  are  few  railways  in  the  country 

whose  freight  rate  on  the  average  is  lower  than  that 

of  the  Norfolk.     This  will  be  apparent  when  we  say 

that  to  earn   a   penny  the  Company  on  the  average 

has  to  haul  one  ton  of  freight  4f  miles.  .  It  therefore 

behoves  the  management  to  do  all  in  their  power  to 

keep   down  operating  costs,    and  judging   from    past 

results  it  is  plainly  evident  that  their  success  in  this 

direction  has  been  considerable. 

The  expansion  in  gross  receipts  last  year  amounted 

to  no  less    than    $14,318,000,  or    33.3%,  of    which 

$13,000,000    was    in    freight    receipts.       Operating 

expenses,    however,    increased    only    $4,350,000,    or 

15.6%.     Hence  the  gain  in  net  earnings  was  no  less 

than  $9,968,000,  or  65.8%.     Until  the  big  figures  of 

recent  years  it  was  frequently  stated  that  the  earnings 
of  American  railways  doubled  every  decade,  and 
although  such  has  not  been  the  case  taking  the  rail- 
ways of  the  United  States  as  a  whole  during  the  past 
10  years,  it  has  certainly  been  the  experience  of  the 
Norfolk  and  Western,  whose  gross  receipts  have 
more  than  doubled  since  1905-06.  Miscellaneous  in- 
come was  a  shade  larger  last  year  than  in  1914-15,  but 
taxes  were  also  higher.     On  the  other  hand,  interest 


6  6,477,000  3,013,000 

6  6,260,000  3,232.000 

6  6,787,000  4,399,000 

6  4,760,000  3,794.000 

6  3,499,000  3,138,000 

6  3,295,000  4,690,000 

4  2,579  000  3,01fi.00o 
4)  2,901,000  1,707,000 

5  3,223,000  2,639,000 
4  2,679,000  3,765,000 

and  other  chai'ges  were  reduced  somewhat,  and  as  a 
result  the  gain  in  net  profit  was  even  gi-eater  than  that 
in  net  earnings,  for  the  profit  available  for  dividend 
upon  the  Common  stock  was  raised  from  $9,490,000 
in  1914-15  to  $19,704,000  in  1915-16.  The  profit 
last  year  was,  therefore,  considerably  more  than 
double  that  of  the  previous  year.  The  amount  of 
stock  outstanding  was  somewhat  greater ;  nevertheless, 
the 'profit  earned  in  1915-16  was  equal  to  17.19%  on 
the  Common  stock,  against  8.79%  earned  in  1914-15. 
Never  before  has  the  profit,  either  actually  or  in  pro- 
portion to  the  Common  stock,  been  as  large  as  last 
year.  It  has  to  be  realised,  of  course,  that  to  some 
extent  the  growth  of  profits  was  exceptional,  being 
due  to  unusual  activity  arising  from  war  demands. 
However,  the  conditions  were  such  that  in  April  last 
the  directors  felt  warrant-ed  in  raising  the  rate  of 
dividend  from  6%,  paid  since  July  1911,  to  7%,  and 
with  the  dividend  for  the  March  quarter  distributed 
an  extra  1%,  making  7|%  in  all  for  last  year.  The 
great  growth  both  of  earnings  and  profits  in  1915-16 
is  shown  in  the  accompanying  interesting  summary 
of  the  results  for  the  past  11  years. 

Anyone  who  closely  studies  the  Income  Statement 
presented  herewith  will  perceive  that  three  important 
factors  are  there  brought  out.  (1)  The  rate  of  expen- 
diture has  been  considerably  curtailed,  (2)  the  great 
growth  of  traffic  has  been  accompanied  by  actual 
diminution  in  interest  and  other  charges,  and  (3)  the 
distribution  of  profits  has  been  most  conservative.  As 
regards  the  first  point,  the  ratio  last  year  was  reduced 
to  56.36%,  against  65.08%  in  1914-15,  but  by  far  the 
greater  part  of,  this  arose  from  reduction  in  the  pro- 
portion of  conducting  transportation  expenditure  to 
gross  receipts.  Maintenance  outlays,  both  actually 
and  per  mile  of  road  or  per  Unit  of  equipment,  wore 
considerably  larger,  but  conducting  transportation 
costs,  which  are  the  true  guide  to  the  efficiency  or 
otherwise  of  any  railroad,  increased  only  $1,617,000, 
or  12.2%,  last  year,  notwithstanding  an  expansion  of 
32.3%  in  the  volume  of  the  freight  business  as 
measured  by  the  units  of  traffic.  The  ratio  of  con- 
ducting transportation  therefore  was  reduced  to  the 
low  figure  of  25.77%,  against  30.46%  in  the  previous 
year  and  33.16%  in  1913-14.  The  ratio  last  year 
was  lower  than  for  any  of  the  20  years  of  the  present 
Company's  existence,  and  was  especially  noteworthy 
in  view  of  the  decline  in  the  average  freight  rate 
secured,  and  the  fact  that  within  recent  years  the  Com- 
pany has  had  to  contend  with  many  additions  to  its 
costs,  such  as  higher  wages  and  heavier  expenses 
arising  from  legislation.  This  result  has  been  brought 
about  chiefly  by  curtailing  train  and  locomotive  mile- 
age and  adding  to  the  average  freight-train  load.  The 
nature  of  the  traffic  enables  heavy  train  loads  to  be 
run,  and  in  each  of  the  past  years  progress  in  loading 
has  taken  place,  but  never  so  substantially  as  in  1915- 
1916,  when  the  average  revenue  load  was  raised  from 
841  i  tons  to  957  tons,  an  addition  of  as  much  as  llui 
tons,  or  13f%.  This  improvement  has  been  effected 
through  a  variety  of  causfes,  such  as  the  purchase  of 
very  much  larger  freight  cars  (the  Company  now 
having  a  considerable  number  of  ca.re  of  90  tons  capa- 
city), more  powerful  engines,  stronger  roadlx>d, 
and,  lastly,  electrification  of  line  at  a  congested 
point.  The  latter  has  been  of  great  utility  in 
curtailing  locomotive  mileage  and  operating  costs,  for 


not  only  does  one  electric  locomotive  perfonn  the  work 
previously  done  by  two  or  more  steam  locomotives,  but 
hauls  trains  up  steep  grades  at  twice  the  former  rate 
of  speed  with  steam  traction.  To  enable  our  readers 
to  gauge  the  trend  of  conducting  transportation  ratio, 
the  average  freight-train  load,  and  the  average  freight 
rate  in  recent  years  we  append  the  following  state- 
ment :  — 

1915-16  '14-'15  •13-'14  12'13  'll-'la  '10  '11  07-'C8  '06-06 

Clond  trsns  ratio  %  25.77  30.46  33.16  31.74  31.23  31.67  33.84  29.33 
Aver,    freight-train 

load  (tons)         ...      957  84H  802  7635      6921  636i  671J  5791 

Aver,  freight  rate...  .4J0o.  .410o.  .415o.  .424o.    .424c.  .443c.  .481c.  .481o. 

With  regard  to  the  second  point,  the  interest  and 
other  charges  have  shown  no  change  on  balance  since 
1907-08.  although  gross  receipts  in  the  interval  have 
almost  doubled.  Tliis  a_rises  from  the  dual  advantage 
of  a  great  deal  of  the  financing  having  been  done  by 
means  of  Convertible  bonds,  and,  secondly,  by  the 
liberal  appropriation  of  sui-plus  profits  to  capital  pur- 
poses. The  increase  in  profits  in  recent  years  and 
in  the  rate  of  dividend  has  naturally  induced  holders 
of  the  Convertible  bonds  to  exchange  into  Common 
stock,  and  of  $57,222,000  originally  issued,  only 
$3,531,000  was  in  the  hands  of  the  public  on  June  30 
last.  So  far  as  profits  are  concerned,  the  balance 
available  for  dividend  during  the  past  11  vears  has 
aggregated  $94,507,000,  of~ which  $49,673,000  has 
been  paid  away  to  stockholders  and  $44,834,000 
either  put  back  into-  the  road  or  applied  to  various 
capital  purposes.  Expressed  in  another  and  per- 
haps more  telling  manner,  112. 8S^  has  been  earned 
on  the  avei-age  amount  of  stock  outstanding  in  *the 
past  11  years,  of  which  stockholders  have  received 
58 J °/,  as  dividend,  and  a  sum  equal  to  54%  has  been 
available  for  improvements,  &c. 

The  bonds  of  the  road  are  exceptionally  well 
secured,  interest  charges  for  last  year  calling  for  only 
17.4%  of  the  net  income.  The  road  has  no  floating 
debt  other  than  Equipment  Trust  certificates,  which 
are  being  paid  off  as  they  mature,  and  the  balance 
sheet  shows  a  verv  strong  financial  position.  Invest- 
ments in  securities  other  than  those  of  affiliated  com- 
panies amount  to  $13,894,000,  almost  all  falling  due 
for  pavment  within  the  next  twelve  months,  while 
against  cuirent  liabilities  of  $5,374,000  there  are 
current  assets,  excluding  materials  and  supplies,  of 
over  $10,000,000.  of  which  cash  in  hand  or  on  deposit 
accounts  for  $7,000,000. 

Sight  must  not  be  lost  of  the  fact  that  the  profits 
of  the  line  at  the  present  time  are  phenomenally  large 
owing  to  the  War,  and  that  when  the  boom  arising 
from  war  trade  disappears  earnings  and  profits  are 
likelv  to  show  considerable  diminution.  It  is  im- 
possible to  say  when  these  things  will  come  to  pass. 
However,  although  there  is  no  assurance  that  revenues 
throughout  the  cuiTent  fiscal  vear  will  be  on  the  same 
large  scale  as  in  1915-16,  there  is,  so  far,  no  sign  of 
diminution,  for  manufacturers  of  steel  and  other^ pro- 
ducts are  already  booked  up  with  orders  that  will  keep 
their  mills  operating  at  full  capacity  far  into  1917. 
and  it  is  known  that  large  ordere  of  considerable 
masrnitude  still  remain  to  be  placed.  Any  gains  Ihat 
take  place  this  year,  of  course,  will  not  be  so  sub- 
stantial as  in  the  past  year :  but  then  it  must  be  borne 
in  mind  that  comparison  will  be  made  with  a  period 
of  bumper  traffics.  The  new  year,  however,  has 
started  well,  gi'oss  receipts  in  July  having  expanded 
$378,000,  or  8%.  net  earnings  having  increased 
$165,000,  or  9°/r,.  and  the  gain  in  net  profit 
having  been  $238,000.  or  18°/^.  Through  con- 
versions, interest  charges  will  be  slightly  lower 
this  year  than  last,  but.  on  the  other  hand, 
the  wage  bill  is  to  be  liigher  from  January  1 
next.  How  the  Company  proposes  to  meet  this  addi 
tional  burden  is  not  vet  known,  tyut,  while  many  of  the 
companies  may  be  hard  pressed  to  find  the  necessary 
additional  money  and  at  the  same  time  to  maintain 
dividends,  the  Norfolk  and  Western  is  in  a  more 
fortunate  position.     This  will  be  evident  when  we  say 


that  if  no  movcuiciit  one  way  or  the  other  occurs  in 
net  income  in  the  eleven  months  to  June  next,  the 
Norfolk  this  year  will  earn  a  profit  of  $20,130,000, 
equal  to  just  over  17%  on  the  stock  now  outstanding, 
and  of  tins  sum  the  present  rate  of  dividend  of  7% 
will  call  for  only  $7,574,000,  leaving  $12,556,000 
available  for  capital  purposes.  The  calculation  is  as 
follows  :  — 


19,704,000 
238,000 


20.130.000 
7. 074,000 


Net  profit  for  Oomtnon,  year  to  June  1916 

Gain  in  net  profit,  July  1916 

Reduction  in  interest  chargee,  11  months  to  June  1917 
estimate)  » 

Net  profit,  1916-17,  apart  from  further  change 
7  %  dividend  on  Common  calls  for 

Surplus-10.02%  on  stock       12,656,000 

It  will  be  perfectly  obvious  that  a  very  consider- 
able margin  of  profit  exists  in  excess  of  the  present 
rate  of  dividend,  and  although  it  would  not  seem 
politic  to  raise  the  dividend,  as  has  been  suggested  in 
some  quarters,  nevertheless,  if  it  is  found  in  the  course 
of  a  few  months  that  profits  show  no  immediate  signs 
of  declining,  it  is  possible  that  further  extra  dividends 
may  be  forthcoming. 

The  amounts  and  prices  of  the  Company's  securi- 
ties, together  with  the  yields  afforded,  are  shown 
below : — 

Yields  Afforded  by  Principal  Securities  of  Norfolk  ^Western  By 

Outstanding.  Date  of  ^Int.  or  Div.^  Tield  % 

Description.  June  30, 1916  Redemp- Rate    Paid         Price      perAn. 

S  tion.        %      1st  of  £  «.    (i  , 

6%  General  Mortgage     7,197,000  May  1931     G       M  &  N  127t       4     5    2 

rmp.&Exten.6%  ilort.    4,950,000  Feb.  1934     G       F&A  127t         4     6     1 

Scio.Val.&N.B.lstllt.    5,000,000  Not.  1989     4       M&N         921*  ni     6     G 

N.&W.4%lstCons.Mt.  40,387,600  Oct.   1996     4       A&O  98it  «*     5     4 

4%lst  Lien  &  Gen.  Mt.  23,000,000  July  1944    4      J  &  J  9Ct        4  11     7 

Wiiist.-Sal.So'bd.lst  Mt.6,000,000j?  July  19G0     ig     J&J  87«         4  13  U 

Pocahontas  4%  bonds  17,407,000A  Dec.  1941     4      J  &  D  881'      4  IG     1 

N.&  W.4%Conv.bondsi;  1,771,000  June  1932     4       J&D  136it  "3     19 

4V%  Convertible  Bondsrf  1,533,000  Sept.  1938     41     M&S  1401t  n3     7     2 
4%ifon-Cum.rref.stock  22,991,800         —             4     P17iIAN       9Ut         4  13     7 

Common  stock  ...118,207,400         —  7     M18JSD  142t         5     3     6 


(*)  New  York  price,  (t)  London  price,  (c,  d)  Convertible  into  Co 
S  for  S— (<■)  Prior  to  June  1,  1917 ;  (rf)  Prior  to  Sept.  1,  1923.  (g)  Guar, 
by  N.  &  W.  Rv.  and  Atl.  Coast  Line.  (A)  Joint  obligation  of  N.  &  W.  Ey. 
and  Pocahontas  Coal  &  Coke  Ry.  (n)  Not  allowing  for  redemption,  (r)  Allowing 
for  redemption  of  bonds  at  par  at  maturity. 


COLORADO  AND  SOUTHERN  RAILWAY. 

A  FEATURE  of  the  New'  York  market  this  week,  though 
one  of  minor  importance,  is  the  resumption  of  divi- 
dends upon  the  4%  First  Preferred  stock  of  the 
Colorado  ofld  Southern  Eailway.  This  week  a  distribu- 
tion of  2%  has  been  announced  upon  the  stock,  which 
has  been  without  a  dividend  since  October  1913.  Since 
that  date  no  payment  has  been  made  to  the  4%  Second 
Preferred  stockholders,  while  the  Common  stock  hfls 
not  been  in  receipt  of  a  dividend  since  December  1912. 
The  combined  amount  of  First  and  Second  Preferred 
is  only  $17,000,000,  and  to  pay  the  full  dividends 
calls  for  only  $680,000  per  annum.  Even  in  1914-15 
profits  were  in  excess  of  the  First  Preferred  dividend 
requirements;  but,  as  om-  readers  are  aware,  only  in 
very  exceptional  circumstances  do  American  railways 
divide  their  profits  up  to  the  hilt.  The  recovery  in 
earnings  and  profits  in  1915-16  was  considerable,  end, 
so  far  as  can  be  gauged,  about  4J%  was  earned  on 
the  Common  stock.  Control  of  the  line  is  held  by 
the  Chicago,  Burlington  and  Quincy  through  owner- 
ship of  $23,657,500  of  the  $31,000,000  of  Common 
stock.  Inasmuch,  as  the  Burlington  for  many  years 
has  earned  pi'ofits  equal  to  about  twice  its  8%  divi- 
dend requirements,  and  last  year  earned  this  dividend 
about  three  times  over,  it  matters  not  to  the  Burling- 
ton whether  dividends  are  paid  on  its  holding  of 
Colorado  and  Southern  or  whether  profits  are  turned 
back  into  the  road.  Indeed,  of  the  two  courses,  the 
directors  w-ould  probably  prefer  the  latter,  especially 
as  it  would  tend  to  the  ultimate  advantage  of  the  Bur- 
lington, and  indirectly  of  the  Great  Northern  and 
Northern  Pacific  lines,  for  each  of  these  has  an  equal 
interest  in  the  whole  of  the  Burlington's  Stock. 
Colorado  and  Southern  Preferred  in  New  York  is 
quoted  at  57,  the  Seconds  at  52i,  and  the  Common 
at  31. 
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ARGENTINE    RAILWAY    RESULTS. 

BUENOS  AYRES  GREAT  SOUTHERN. 

The  declaration  by  the  Buenos  Ayres  Great  Southern 
Railway  Company  of  a  final  dividend  in  respect  of  the 
past  year  of  2i%  actual,  or  at  the  rate  of  5%  per 
annum,  came  as  an  agreeabL  surprise,  as  it  compares 
with  2%  actual,  or  at  the  rate  of  4%  per  annum  dis- 
tributed twelve  months  ago.  An  interim  dividend  of 
2%  was  paid  in  April  last,  so  that  for  the  year  the 
distribution  is  4i%,  against  4%.  This  rate,  more- 
over, has  been  fully  earned,  for  not  only  is  the  divi- 
dend increased  by  i%,  but  a  transfer  of  £60,000  is 
made  to  reserve,  against  nothing  a  year  ago,  and  the 
balance  carried  forward  is  raised  from  £57,952  to 
£83,853.  In  other  words,  whilst  the  higher  dividend, 
less  tax,  absorbs  only  about  £71,000  additional 
revenue,  the  gain  in  profit  has  been  as  much  as 
£415,000,  and  the  divisible  surplus  is  increased  fi-om 
£838,000  to  £1,253,000.  This  is  equal  to  a  dividend 
of  about  5%  on  the  Ordinary  capital,  so  that  whereas 
twelve  months  ago  there  was  a  deficit  of  £258,000  in 
earning  4%  on  the  stock,  there  is  now  a  surplus  of 
£86,000  in  excess  of  a  dividend  of  4i%.  The  expansion 
in  gross  receipts  according  to  the  preliminary  state- 
ment wa.5  £623,000,  and  it  would  appear,  therefore, 
that  expenses  and  revenue  charges  together  have  cost 
the  Company  only  £208,000  extra,  a  relatively  small 
sum  having  regard  to  the  dearness  of  coal  and  the 
higher  taxation  now  in  force.  The  Company  has,  it 
is  true,  benefited  from  the  increase  of  10%  in  rates  and 
fare's  as  from  October  1  last,  whilst  the  much  dryer 
weather  in  the  Argentine  has  doubtless  helped  to 
reduce  maintenance  charges,  which  for  the  last  year 
or  two  have  been  unduly  heavy,  as  a  result  of  a  cycle 
of  abnormally  wet  seasons.  Nevertheless,  the  reten- 
tion as  profit  of  so  large  a  proportion  as  two-thirds  of 
the  growth  in  earnings  is  a  distinctly  satisfactory 
achievement,  and  clearly  indicates  careful  manage- 
ment. The  Company  is  certainly  to  be  congratulated 
on  the  excellent  results  obtained.  To  show  the 
marked  recovery  in  the  profit-earning  power  of  the  line 
in  the  past  twelve  months  we  give  herewith  a  state- 
ment of  the  profits  earned,  dividends  paid,  &c.,  for  the 
.last  four  years:  — 


Sitenos  Ayres 


Net  profit  for  Pref.  stock 

5%  Preference  stock 

4%    Extension  shares  (1911 

ipsue)  

4%   Extension  shares  (1913 

issue)  

Total  

Profit  for  Ordinary 

Dividend  on  Ordinary 

Rate  per  cent. 

Balance       

Extraordinary  flood  repairs ... 


Great  Southern  Railway. 

191.5-16  1914-16  1913-14 

£  £  £ 

1.653,000  1,238,000  1,661,000 

400,000  400,000  400,000 


63,000 

81,000 

400,000  400,000  534,000 

1,253,000  838,000  1,127,000 

1,167,000  1,096,000  1,146,000 

(«%)  (4%)  (5%) 


2,305,000 
356,000 


378,000 
1,927,000 
1,690,000 

(7%) 


86,000  Dr.258,000  Dr.  19,000  Cr.337,000 

—  —  138,000  — 

60,000  _  _  _ 


Balance 
Brought  forward 

Carried  forward 


26,000  Dr.268,000  Dr.167,000  ( 
58,000        316,000        473,000 


58,000        316,000        473,000 


The  outlook,  moreover,  is  very  encouraging.  Owing 
to  the  dearth  of  shipping  and  the  enormous  rise  in 
ocean  freights,  a  large  portion  of  the  past  season's 
crops  of  wheat,  oats,  and  linseed  still  remains  to  be 
carried.  The  recent  advance  in  prices  and  the  easier 
condition  of  the  freight  market  are,  however,  in- 
ducing exporters  to  get  rid  of  their  produce  quickly, 
with  the  result  that  shipments  are  now  on  a  much 
more  active  scale.  Since  the  beginning  of  July,  for 
instance,  the  quantity  of  wheat  shipped  from  the 
Argentine  to  European  ports  amounts  to  something 
like  1,300,000  qrs.,  as  compared  with  less  than 
120,000  qrs.  in  the  coiTesponding  period  a  year  ago. 
Somewhat  similar  conditions  are  evident  with  regard 
to  linseed  and  oats,  and  altliough  maize  exports  con- 
tinue to  be  very  much  smaller  than  last  year,  the 
quantity  of  traffic  passing  over  the  railways  is  relatively 


large,  and  the  companies  are  doing  well.  In  the  first 
quarter  of  the  year  the  Buenos  Ayres  Great  Southern 
has  added  no  less  than  £143,000  to  its  traffic  receipts, 
an  improvement  of  over  14%,  and  the  total  earnings  to 
date  at  £1,157,000  are  larger  than  in  any  correspond- 
ing period  since  the  banner  year  1912-13.  The  steady 
recovery  in  earnings  now  being  experienced  is  shown 
in  the  accompanying  statement  of  the  course  of  traffic 
receipts  since  July  1,  1913:  — 

Course  of  Traffic  Receipts  since  July  1,  1913. 

!ipal 


July 

August    ... 
September 

3  months 
October  ... 
November 
December 

6  months 
January  ... 
February 
March 

9  montlis 
April 


Crops 
Carried 
Maize 


1916-17       1915-16       191-(-15      191J-14 


401,000 
380,000 
376,000 


354,000 
329,000 
331,000 


293,000 
328,000 
241,000 


361,000 
433,000 
346,000 


1,157,000 

1,014,000 

862,000 

1,139,000 

— 

472,000 

348,000 

383,000 

— 

445,000 

361,000 

547,000 

— 

488,000 

428,000 

607,000 

— 

2,419,000 

1,999,000 

2,576,000 

— 

629,000 

642,000 

629,000 

— 

677,000 

619,000 

658,000 

— 

606,000 
4,128.000 

465,000 
3,525,000 

685,000 

_ 

4,248,000 

— 

550,000 

480,000 

405,000 

— 

398,000 

545,000 

449,000 

— 

489,000 

392,000 

362,000 

6,665,000    4,942,000    6,464,000 


Prospects  for  the  next  wheat  and  oat"  crops  con- 
tinue favourable,  good  rains  having  fallen  in  the 
central  and  southern  zones.  Linseed  advices  are, 
however,  reported  to  be  still  unsatisfactory,  drought 
continuing  in  the  northern  zone.  If  weather  condi- 
tions remain  good  for  the  next  few  weeks  there  is 
every  prospect  of  large  crops  again  being  gathered  in, 
and  as  there  is  no  doubt  that  the  United  States  crops 
will  be  materially  smaller  than  those  of  a  year  ago, 
the  demand  for  Argentine  produce  will  be  accentuated 
and  the  wealth  of  the  country  further  increased.  The 
outlook,  therefore,  must  be  regarded  as  distinctly 
favourable,  and  the  railway  companies  should  continue 
to  show  satisfactoi'y  results.  In  addition  to  cereals  of 
all  kinds  the  Great  Southern  carries  an  enormous 
quantity  of  general  goods,  and  a  revival  of  the  import 
trade  which  may  occur  at  any  moment  should  have 
an  important  bearing  on  the  earning  power  of  the 
Company.  It  looks,  therefore,  as  though  the  corner 
had  been  turned,  and  that  increased  distributions  are 
likely  to  be  forthcoming  in  the  next  few  years. 

The  favourable  dividend  announcement  caused  a 
rise  in  the  price  of  the  stock,  which  is  now  quoted  at 
87.  On  a  4^%  dividend  basis  the  yield  afforded  is 
£5  6,s.  ad.  per  cent.,  which,  although  small  in  com- 
parison with  the  returns  now  obtainable  on  invest- 
ments of  this  class,  must  be  regarded  in  the  light  of 
better  prospects  for  the  Company  in  the  near  future, 
and  the  possible  recovery  in  the  dividend  sooner  or 
later  to  its  former  level  of  7%.  The  5%  Preference 
stock  can  be  bought  at  about  93,  and  a  yield  of  slightly 
over  5i%  is  forthcoming.  The  stock  was  originally  in 
the  list  of  securities  required  by  the  Treasury  under  its 
scheme  for  the  regulation  of  foreign  exchanges,  but  it 
has  now  been  withdrawn,  as  a  sufficient  amount  of 
stock  has  been  obtained  for  present  requirements.  The 
4%  Debenture  stock  can,  however,  still  be  deposited 
with  the  Treaaury,  and  an  additional  i%  interest  can 
thus  be  temporarily  obtained.  As  the  price  is  79  the 
yield  on  a  4%  basis  is  about  £5^  per  cent.,  but  if 
deposited  with  the  Treasury  and  an  additional  J% 
secured,  the  yield  at  the  price  would  be  over  £5f 
per  cent.  There  is  consequently  every  inducement  to 
lend  the  stock  to  the  Government  under  the  scheme 
of  deposit. 

The  riipital  of  the  Company  is  set  out  beneath  :  — 

Security  Amount        Dividend    Price  Yield 


4%  Debenture  stock* 
6%  Preference  stock 
Ordinary  stock  ... 


16,472,560 
8,000,000 
29,090,000 


Dividend    Price 
%  f 


6     2  11« 

5  10     6 


With  tlie  citm  J%  interest,  the  jieM 


BUENOS    AYRES    WESTERN. 

This  Company  is  able  to  maintain  its  final  distribution 
at  the  rate  of  6%  per  annum,  making  5%  for  the 
year,  or  the  same  as  for  1914-15.  The  balance  carried 
forward  is  £54,513,  against  £53,911.  Whilst  no 
advance  in  the  distribution  was  anticipated,  it  must  be 
recognised  that  the  Company  has  done  very  much 
better  than  it  did  last  year  when,  it  will  be  recollected, 
there  was  a  deficit  of  over  £153,000  in  earning  the 
5%  dividend.  In  the  past  year  the  dividend  is  fully 
covered  despite  a  much  larger  amount  of  stock  ranking, 
and,  as  will  be  seen,  the  amount  carried  forward  is 
practically  the  same  as  the  amount  brought  in.  The 
increase  in  traffic  receipts  was  about  £250,000,  and  the 
gain  in  profit  comes  out  at  over  £140,000.  The  differ- 
ence of  £110,000  between  the  two  items  is,  moreover, 
largely  accounted  for  by  increased  interest  charges, 
the  addition  to  expenses  having  been  relatively  small. 
The  issue  of  £1,000,000  5%  Debenture  stock'in  May 
of  last  year  entailed  a  charge  against-  revenue'  for  the 
twelvemonth  of  approximately  £45,000,  and  with  in- 
creased taxation  the  total  addition  to  the  fixed  charges 
may  have  been  upwards  of  £60,000,  leaving  only 
£50,000  as  representing  the  increase  in  expenses. 
Having  regard  to  the  much  larger  traffic  handled  the 
result  is  certainly  satisfactory,  especially  as  in  1914-15 
drastic  economies  were  introduced  and  distinct  benefit 
accrued  to  the  Company  in  the  matter  of  coal,  which 
actually  cost  £10,000  less  than  in  the  preceding  year 
owing  to  the  existence  of  favourable  contracts  and  a 
large  supply.  No  such  conditions  existed  in  the  past 
twelve  months,  when  the  advance  in  the  price  of  coal 
must  have  cost  the  Company  dearly.  A  saving  in 
maintenance  charges  as  a  result  of  better  weather 
has  probably  helped  the  Company  considerably,  and 
the  rise  of  10%  in  rates  and  fares  as  from  October  1 
has  doubtless  contributed  to  the  lower  proportionate 
cost  of  working.  Still  the  Company  has  unquestion- 
ably done  well,  and  the  report  when  issued  will  make 
interesting  reading.  The  profit  available  for  the 
Ordinary  is  about  £776,000.  as  compared  with 
£488,000,  but  as  during  the  year  £3,600,000  of  4% 
Extension  shares  have  been  converted  into  Ordinary 
stock,  the  sum  required  to  pay  the  dividend  is 
£776,000  in  contrast  with  £641,500.  The  net 
result  is  almost  identical  with  the  estimate  made  in 
our  issue  of  August  12,  and  for  the  pm-pose  of  showing 
approximately  how  the  Company  has  fared  in  1915-16 
as  far  as  can  be  ascertained  from  the  data  available  we 
repeat  the  table  we  then  gave  setting,  out  the  income, 
profits,  &c.,  of  the  past  four  years:  — 
Buenos  Ayres  Wertem  Railnay. 

1915-16*       1914-15        1913-14        1912-13 


Gross  earnings 
Eipensea    ... 
Ratio 


Total  net  income 

First  charges,  bonds.  De- 
bentures, *S:c 

Net  profit  for  Preference 
Div.  on  6%  Preference    ... 

Balance       

Div.  on  4J%  Preference  ... 


Dlv.  on  4%  Erten.  shares 

Net  profit  for  Ordinary   ... 
Dividend  on  Ordinary 
Per  cent. 


>  fund 
Carried  forward 


2,773,000       2,.522,682       2,529,178       2,906,008 

1,652,000       1,505,284       1,487,762       1,669,615 

(56-97)         (59«7)  (58-82)  (57-11) 


1,221,000 
210,000 

1,431,000 

625,000 

1,017,398 
209,464 

1,226,862 

464,598 

1,041,426 
194,630 

1,235,956 

369,376 

866,680 
16,000 

851,680 
114,855 

736,725 
144,000 

692,725 
670,771 
(5%) 

Dr.  78,046 
125,105 

Dr.  47,059 

1,2.46,493 
227,286 

1,473,778 

347,498 

906,000 
15,000 

762,264 
15,000 

747,364 
114,855 

632,409 
144,000 

488,409 
641,65S 
(5%) 

r.163,149 
47,060 

1,126,280 
16,000 

891,000 
115,000 

1,111,280 
114,855 

776,000 

996,425 
224,000 

776,000 
77(;,000 
(6%) 

—      r 

54,000 

772,425 
794,926 
(7%) 

Dr.  22,500 
147,605 

Cr.  64,<100  D 

r.  106,089 
160,000 

Dn  125,105 

47,069  125,106 


64,000  53,911 

*  Approsiinate  results. 

There  is  no  doubt  that  Argentina  is  experiencing 
considerable  difficulty  in  exporting  its  produce  owing 
to  the  shortaare  of  tonnage.  However,  somewhat 
better  facilities  are  becoming  available,  and  the  delayed 
crops  are  now  being  transported  in  steadily  growing 
volume.     This  is  affecting  railway  earnings,  and  in  the 


first  quai-ter  of  the  current  year  the  Buenos  Ayres 
Western  has  added  £79,000  to  its  traffic  receipts,  an 
improvement  as  compared  with  last  year  of  nearly 
15%.  The  total  takings  for  the  three  months  amount 
to  £613,000,  which,  while  considerably  larger  than 
those  of  the  corresponding  period  of  the  last  three 
years,  is  only  £15,000  below  the  level  of  the  fii-st 
quarter  of  1912-13,  a  year  of  exceptional  activity  in 
Argentina  and  a  period  of  great  prosperity  for  the 
lailway  companies.  To  show  the  recovery  in  earnings 
in  the  last  few  months  we  set  out  beneath  the  course 
of  traffic  receipts  since  the  beginning  of  July  1913  :  — 
Covrte  of  Traffio  Receipts  iinoe  July  1, 1913. 


;ipal 
Oop> 
Carried 
Mai2e 


193,000 
203,000 
217,000 


191,V16 

£ 
19:;,000 
178,000 
163,000 


1914-16       1913-14 


147,000 
164,000 
146,000 


177,000 
216,000 
141,000 


613,000 

634,000 
189,000 
261.000 
217.000 

457.000 
142.000 
226,000 
211,000 

634,000 

186,000 
244,000 
211,000 

£ 

1,201,000 
268,0n0 
263,000 
262,0t0 

1,036,000 
221,000 
243,000 
296,000 

1,174,000 
263,000 
241,000 
220  000 

•3 

1,994,000 
276,000 
246,"00 
257,000» 

1,796,000 
236,000 
291.(100 
200,000 

1,898,000 
180,000 
204,000 
247,000 

Mouth 

July 

August 

September 

3  months 
October  ... 
November... 
December 

6  months 
January  ... 
February  ... 
March 

9  months 
April 
May 
June 

12  months        ...  —         2,773,000     2,523,000    2,529,000 

•  Adjusted. 

With  crop  and  business  prospects  generally 
throughout  Argentina  distinctly  hopeful,  the  present 
improvement  in  traffic  receipts  is  likely  to  continue, 
and  later  on,  when  the  ngw  crops  are  gathered,  the  rate 
of  progress  should  be  accelerated.  There  is  conse- 
quently every  reason  to  anticipate  the  maintenance  of 
at  least  5%  .distributions,  and  if  all  goes  well  a  pos- 
sible increase  in  the  near  future.  The  price  of  the 
Ordinai-y  stock  has  risen  to  90,  and  on  a  6%  basis 
the  yield  afforded  is  about  £5f  per  cent.  The  Deben- 
ture bonds  of  the  Company  are  well-secured  invest- 
ments, and  may  be  safely -commended  to  the  most 
prudent.  The  two  Preference  issues  are  also  quite 
safe  purchases,  giving  a  relatively  good  return.  The 
capital  of  the  undertaking  is  as  follows:  — 

Name  Amount    Dividend    Price  Tidd 

Western  Ry.  of  Buenos  Ayres  5% 

Mort.  bonds,  redeemable  1926 
4%  Debenture  stock 
5%  Term.  Deb.  stoci  (1925)      ... 
5%  Terminable  Debs.  (1925)      ... 

8%  Preference  (£10)        

41%  Preference  (£10)      

Ordinary  stock      


CENTRAL  ARGENTINE. 

In  April  last  considerable  disapjjointment  was  felt  by 
the  shareholders  of  tlie  Central  Argentine  Railway 
Company  at  a  reduction  from  4%  to  3%  in  the  interim 
distribution  on  the  Consolidated  stock.  The  earnings 
for  the  six  months  shcAved  a  somewhat  heavy  decrease, 
end  inasmuch  as  there  was  only  a  partial  i-ecoveiT  in 
the  second  half  of  the  year,  a  further  reduction  m 
the  dividend  was  generally  anticipated.  This,  un- 
foilunately,  has  come  to  pass,  the  announcement  now 
being  made  of  a  final  distribution  at  the  rate  of  5% 
per  annum,  making  4%  for  the  year,  as  against  5% 
for  1914-15.  In  view  of  this  reduction  the  Deferred 
stock  receives  nothing.  This  is  the  first  time  since 
1902  that  the  stock  has  been  without  a  dividend,  6% 
having  been  paid  up  to  1913  and  5%  since.  There 
is  no  doubt  that  the  profits  of  tlie  Company  have 
further  declined  and  that  possibly  no  more  than  4% 
has  been  earned  on  the  Consolidated  stock.  At  the 
same  time  we  incline  to  the  belief  that  had  the  im- 
mediate outlook  been  more  promising  the  directors 
would  have  seen  their  way  to  maintain  the  dividend 
at  5%.  Last  year,  it  is  true,  a  surplus  of  only  £6,000 
was  earned  in  excess  of  dividend  requii'ements ;  but, 
inasmuch  as  this  was  secured  after  charging  revenue 
with  no  less  than  £440,000  for  special  renewals,  the 
real  profit-earning  power  of  the  line  was  largely  in 
excess  of  5%  on  the  Ordinaiy  capital.    Moreover,  the 


1,000,000 

5 

98 

6    8    8» 

7,872,203 

4 

79 

5     2    6 

760,800 

5 

97 

6     8    8* 

239,200 

5 

98 

6    8     8» 

300.000 

5 

9i 

5  11    1 

2,552,340 

4i 

8i 

6  12     2 

17,347,660 

5 

90 

6  14  11 

wymBsamm^Bp 
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relatively  large  surplus  of  £346,000  brought  into  the 
accounts  from  1915  could  have  been  trenched  upon 
to  equalise  profits  had  the  prospects  been  brighter; 
but  unfortunately  the  outlook  leaves  much  to  be 
desired.  The  maize  crop  is  distinctly  smaller  than 
that  of  a  year  ago,  and  its  export  is  being  delayed 
by  the  lack  of  tonnage  ana  the  enormcws  rise  in 
ocean  freights.  Sugar  also  is  again  disappointing, 
hard  frosts  having  seriously  injured  the  growing  cane. 
The  Central  Argentine  depends  largely  for  its  income 
on  these  two  crops,  and  it  is  consequently  not  sur- 
prising that  of  the  principal  lines  it  is  almost  alone  in 
having  to  record  a  decrease  in  earnings  at  the  present 
time.  The  decline  is  not  large  (£27,300  to  date),  but 
with  the  knowledge  which  the  directors  have  of 
the  crop  situation  the  necessity  for  caufton  is  para- 
mount. 

The  course  of  traffic  receipts  in  the  past  twelve 
months,  and  the  further  falling-off  which  has  occun-ed 
so  far  in  the  current  year  will  be  seen  from  the  state- 
ment appended: — ■ 

Course  of  Traffic  Receipts  since  July  i,  1913. 

Principal 
Month  Crops  Carried       1916-17      1915-18       1914-15       1913-14 


Jnly    .. 
August 


October 

NoTember 

December 

G  months 
January 
February 
March  ... 
April  ... 
May  ... 
June    ... 


462,000  536,000  607,000  601,000 

467,000  419,000  ^    320,000  051,000 

450.000  441,000  '    395,000  605,000 

—  678,000  618,000  493,000 

—  438,000  422,000  644,000 

—  400,000  426,000  421,000 

2,817,000  2,921,000  3,115,000 


— 

513,000 

607,000 

641.000 

— 

463,000 

452,000 

4S4,000 

— 

45(i,000 

614,000 

497,000 

— 

637,"00 

476,000 

439,000 

— 

437,000 

671,000 

468,000 

— 

620,000 

647,000 

614,000 

Total  year  ...  _         6,738,(.00    6,756,000    6,068,000 

The  price  of  the  Consolidated  stock  is  79,  and  on 
a  4%  dividend  basis  tiie  yield  afforded  is  about  £5^  per 
cent.     The  Deferred  stock  is  quoted  at  about  63. 


SAN    PAULO    RAILWAY. 

As  expected  the  interim  dividend  of  the  San  Paulo 
Eailway  Company  is  again  at  the  rate  of  10%  per 
annum  despite  declining  earnings.  Twelve  months 
ago  the  half-yearly  report  showed  a  deficit  in  earning 
10%  on  the  stock  of  £33,600,  and  as  there  was  a 
further  falling-off  in  receipts  of  £66,000  in  the  June 
half  of  the  current  year  the  deficit  is  now  probably 
greater.  The  position  of  the  Company  is,  however, 
veiy  strong,  and  usually  any  shortage  in  earning  the 
interim  distribution  is  more  than  made  good  by  the 
end  of  the  year.  In  1915,  for  instance,  there  was  a 
margin  behind  the  dividend  of  as  much  as  £153,000, 
whilst  after  setting  aside  £177,000  to  reserve  and 
income-tax  account , the,  balance  carried  forward  was 
no  less  than  £258,000.  There  is,  therefore,  every 
prospect  that  the  Company  will  be  able  to  maintain 
at  least  10%  distributions  on  its  stock,  notwithstanding 
further  decreases  in  earnings.  The  outlook,  moreover, 
is  encouraging.  According  to  recent  advices  business 
conditions  in  San  Paulo  are  said  to  be  rapidly  im- 
proving. The  coffee  industry  is  doing  well,  with  pro- 
iluction  and  prices  favourable,  and,  in  spite  of  inade- 
'|iiate  shipping  facilities,  coffee  appears  to  be  moving 
'lilt  of  SoTitos.  In  a  letter  from  the  San  Paulo  branch 
'if  the  National  City  Bank  of  New  York  published  in 
the  August  number  of  The  Americas  it  is  stated  that 
the  Government  estimates  the  new  crop  for  deliveries 
in  Santos  at  9,667,000  bags,  and  the  French  and 
Italian  banks'  estimate  is  very  nearly  the  same  figure. 
Prices,  too,  are  good,  and  it  is  expected  that  adequate 
shipping  facilities  will  be  available.  In  these  cir- 
cumstances a  recovery  in  railway  earnings  may  shortly 
be  anticipated,  and  for  the  year  to  December  next 
relatively  good  results  are  therefore  likely  to  be  shown 
by  the  San  Paulo  Railway  Company. 


STEEL    COMPANY    OF    SCOTLAND. 

At  the  annual  meeting  tv^'elve  months  ago.  Dr. 
Lorimer  quoted  some  figures  showing  the  great  change 
that  occurred  in  the  position  of  the  Company  during 
the  year.  From  the  beginning  of  the  financial  year, 
in  the  middle  of  July  1914,  the  Company's  business 
fell  steadily  behind  that  of  the  previous  year,  the 
difference  against  it  on  November  7  being  32%  in 
tonnage  and  37%  in  money.  The  two  years  then 
kept  more  or  less  level  until  the  end  of  December, 
when  the  position  was  that  the  Company  was  behind 
the  previous  year  to  the  extent  of  23%  in  tonnage 
and  27%  in  money.  From  that  point  the  difference 
was  gradually  wiped  out,  and  the  previous  year  was 
gradually  overtaken,  until  by  the  end  of  May  the 
invoice  value  of  the  previous  year  was  passed  by, 
and  by  the  middle  of  June  the  tonnage  was  passed, 
and  until  the  end  of  the  financial  year  a  very  con-  ■ 
sidei'able  improvement  occurred,  with  the  final  result 
that  the  previous  year  was  overtopped  both  in  ton- 
nage and  in  money  value.  This  occurred,  moreover, 
in  spite  of  considerable  fluctuations  in  the  prices  of 
materials.  For  example,  the  price  of  pig-iron  varied 
between  a  minimum  of  60s.  and  a  maximum  of 
107s.  6d.  per  ton,  an  increase  of  79%.  The  prices 
of  coal  increased  by  85%,  and  the  price  of  dross  in- 
creased by  no  less  than  127%.  All  other  supplies 
were  increased  in  cost,  but  the  cost  of  working  was 
enormously  in  excess  of  what  it  was  in  the  previous 
year.  'The  working  costs,  however,  were,  of  course, 
offset  by  the  higher  selling  price  received  for  the  out- 
put, and-  also  by  the  fact  that  every  department  was 
working  at  full  pressure.  The  main  factor,  however, 
in  the  situation  was  the  devotion  of  practically  the 
whole  of  the  output  to  special  purposes,  and  this 
resulted  in  the  Company  being  able  to  show  profits 
for  the  twelve  months  to  July  1915  double  these  for 
the  previous  year.  These  special  conditions  have  pre- 
vailed for  the  year  which  ended  on  July  13,  1916. 
The  works  have  been  engaged  almost  entirely  in  the 
manufacture  of  special  materials,  and  have  been  kept 
fully  employed,  with  the  result  that  the  output  of 
finished  steel  has  been  considerably  greater  than  that 
of  the  previous  year.  In  the  circumstances  share- 
holders are  perhaps  somewhat  surprised  to  find  afc 
first  glance  that  the  twelve  months  have  apparently 
been  less  prosperous,  inasmuch  as  the  profit  shown 
is  only  £135,0.00,  ^  against  £149,000.  But  this 
reduction  is  more  apparent  than  real,  inasmuch  as  the 
past  year's  figures  are  shown  after  making  provision 
for  the  estimated  amount  of  excess  profits  duty, 
together  with  an  estimated  amount  to  cover  loss  on 
contracts  suspended  on  account  of  the  War,  and  it 
will  be  realised  that  were  the  profits  shown  before 
these  deductions  were  made  they  would  have  resulted 
in  substantial  increase  as  compared  with  the  previous 
year. 

In  the  following  table  we  set  out  in  skeleton  form 
the  results  secured  by  the  Company  during  the  past 
23  years : — 


Year  ended 

Manf^j. 

Carried 

Year  ended  Manf?. 

Carried 

Mid-July 

Frofifc 

Div 

Forward 

Mid-July 

Profit 

Div. 

Forward 

£ 

% 

£ 

£ 

% 

£ 

1894     ... 

5,339 

Nil 

—iSJSl* 

1906    ... 

128,492 

7* 

8,699 

1895     ... 

36,964 

Nil 

—  Htfiiii.a 

1907     ... 

117,745 

n 

7.156 

1S9C     ... 

72,467 

Nil 

6.822 

1908     ... 

106,584 

?l 

1,854 

1897     ... 

81,263 

!S 

4,058 

1909     ... 

107,411 

8.818 

1898     ... 

91,488 

5 

3,310 

1910     ... 

100,261 

6 

7,736 

1899     ... 

109,903 

6 

2,1  29 

1911     ... 

102,626 

6 

8,277 

1900     ... 

76,278 

5 

3,143 

1912     ... 

122,927 

10 

19,043 

1901     ... 

55,230 

14 

2,724 

1913     ... 

122,897 

10 

20.434 

1902     ... 

66,625 

2i 

1.86S 

1914     ... 

74,550 

5 

21,041 

1903     ... 

6  7,344 

3 

2,51  7 

1916     ... 

149,324 

7+ 

41,292 

1904     ... 

68,693 

2.^ 

2,443 

1916     ... 

135,807 

10 

61,348 

1905     ... 

91,713 

5 

4.265 

During  the  past  twelve  months  there  has  been 
expended  on  reconstruction  of  and  additions  to  plant 
a  sum  of  £43,148.  During  the  year  a  total  of  £6,500 
of  the  "A  "  First  Mortgage  Debenture  stock  has  been 
redeemed,  reducing  the  amount  in  issue  to  £62,820 
out  of  the  original  amount  of  £150,000.  The  amount 
required  for  Debenture  interest  is,  consequently, 
lower,  and  there  then  remains  a  balance  of  £76,195 


September  30,   1016.] 


THE     STATIST. 


available  for  distribution,  which  is  practically  suffi- 
cient to  provide  for  a  20°,/  dividend.  The  actual 
distribution,  however,  is  10%,  which  compares  with 
/i/o  for  twelve  months  ago,  and  5%  for  the  year 
ended   July   1914.     After   carrying    £25,000  to   the 

£To,056  toll.trs.""- ■'°™'^^'^    ^^     '""-^^^^-^     '^ 
A  comparison  of  the   manner  of  distributing  the 
profits  for  the  last  sis  years  is  given  herewith:  — 

Tear  ended  July-1016  jc,15         1914        1913        1912        1911 

£  f  £  £ 

74,550    122,897    122,927    1M,5C 


Profit       

Sundry  expenditure     '..' 

Deb.  int.  (5%  and  6%).. 


13.i,807«  149,324 
60,335      43,845 


85,482    105,479 
9,287     U,2S7 


30,669      34,288 


Dividend  

To  reserFB  fund,  &c.  .., 

Brought  forward 
Carried  forward 


711,195 
41.139 
(10%) 


94,193 
3.i,941 
Oi%) 

60,251 
40,000 


34,120 

M.513 

(5%) 

10,607 
10,000 


78,475 
47,083 
(10%) 


82,848 
47,083 
00%) 

36,765 
25,000 


61,348      41,292      21,041      20,434 


49,068 


43,304 
29,763 
(6%) 


8,377 


After  allowing  for  excess  profits  duty,  &c. 

hp.^\%^'''\'''.f^  P^'*  ^^^^^^^  the  steps  that  have 
been  taken  by  the  present  board  with  the  object  of 
placing  the  works  in  the  most  efficient  possible  con- 
dition and  It  IS  unnecessary  to  recapitulate  them  We 
may,  however,  recall  the  fact  that  a  very  considerable 
change  has  taken  place  since  1S94  when  the  Company 
blind°V  f'/""^'  °^  banki-uptcy  and  practically  LI 
bund  but  for  some  considerable  time  past,  as  will  be 
noted  by  the  statement  of  results  ^ven  above  it 
iso/'^r^'       ^  considerable  state  of  prosperity.       In 

i?Ann""l  7'?  '  "^'^'^  ^"^^"""^  carried  forward  of 
£23,400,  but  from  1906  to  date  the  profits  shown 
have  been  each  year  but  one  in  excess  of  £100  000 

IriorlV'lTi^"  '\'^  "r  ^^"'"-^  ^*  ^^^^'^han 
high  as  £l2i  '   '^^  ^  ^  *^^  P'"''"*  P"'^^  i^  «« 

h.Jt  ^^P^P'  ^"ft.^^d  °f  being  a  derelict  concern, 
has  been  transformed  into  pne  of  the  most  importan 
and  prosperous  industrial  concerns  in  Scotland  As 
an  integral  part  of  the  policy  carried  out  is  the  re- 
organisation of  the  works  and  the  placing  of  them  in 
a  thoroughly  modern  and  efficient  condition,  naturally 
the  alterations  that  have  been  made  have  called  for  a 
considerable  sum  of  money,  and  hence  it  is  that  the 
distributions  of  profits  in  the  foi-m  of  dividends  have 
been  on  a  smaller  scale  than  would  have  been  the 
case  tiad  it  not  been  necessary  to  provide  for  these 
extensions.  It  may  be  recalled  also  that  practically 
all  the  money  required  for  the  extensions  has  been 
provided  from  revenue,  and  no  increase  has  been 
necessary  in  the  capital  account. 

During  the  past  20  years  there  has  been  expended 
on  improvements,  &c.,  a  total  of  over  £500,000  while 
the  Company  has  also  can-ied  to  reserve  from  profits 
a  sum  of  £311,070.  On  reference  to  the  balance  sheet 
It  will  be  seen  that  the  reserve  fund  on  July  15  last 
was  only  £275,000.  The  difference  between  the 
amount  set  aside  and  the  sum  shown  in  the  balance 
sh^et  IS  due  to  the  fact  that,  in  pursuance  of  the 
policy  of  taking  all  possible  steps  to  reduce  the  cost 
of  production,  the  Company  has  acquired  a  colliery 
property,  which  it  has  been  developing  during  the  past 
tew  years,  and  a  portion  of  the  expenditure  in  connec- 
tion therewith  has  been  debited  to  the  reserve  fund 
Up  to  the  time  of  the  acquisition  of  the  collieiy  it  was 
necessary  for  the  Company  to  purchase  the  whole  of 
Its  raw  materials  for  steel  making,  but  by  securing 
possession  of  its  own  supplies  of  coal  a  step  in  the 
right  direction  was  taken.  A  further  step  was  taken 
subsequently  in  the  same  direction,  inasmuch  as  there 
were  acquired  50,000  shares  of  the  Appleby  Iron  Com- 
pany, Limited,  of  £]  each,  fully  paid,  and  125,000 
shares  of  £1  each  on  which  the  sum  of  6d.  per  share 
has  been  paid.  These  stand  in  the  books  at  the  price 
paid— namely,  £53,125. 

In  consequence  of  the  War  erection  of  steel  works 


by  the  Appleby  Company  has  teen  postponed,  but 
work  necessary  to  improve  and  extend  blast  furnace 
planus  now  completed,  and  the  production  of  pig  iron 
IS  being  satisfactorily  canned  on.  •  So  far  as  already 
stated,  practically  no  increase  has  been  made  in  the 
capital  account  for  the  purpose  of  providing  the  money 
necessarj'  for  the  extensions  and  improvements,  though 
this  statement  must  be  qualified  to  the  extent  that 
five  years  ago,  in  order  to  place  the  Company  in 
possession  of  further  working  funds,  it  was  decided 
to  call  up  the  unpaid  liability  of  £1  ner  share,  which 
had  previously  existed.  Moreover,  in  February  1914 
a  new  issue  of  Preference  shares  was  authorised  and 
preliminary  steps  taken  to  provide  for  tlie  issue  But 
in  consequence  of  the  financial  crisis  it  was  decided 
to  postpone  the  issue,  the  authorised  amount  of 
which  IS  £400,000  in  6%  cumulative  Preference  shares 
ot  £10  each.  As  the  Preference  capital  has  not  yet 
been  issued,  the  total  share  and  loan  capital  at 
present  amounts  to  £662,820,  against  which  there 
IS  a  reserve  fund  now  totalling  £300,0t10  Th-  total 
assets    are    valued    at    £1,453,054,     of   which" land 

£55?7qfi  ff"*'  f^^'T'.  ^'-  ^'-^  ^'^'"-d  at 
too.J,/.Jb.  Ihe  cash  in  hand  amounted  to  £86  910 
as  compared  with  £39,147  twelve  months  ago  '  ' 
We  summarise  herewith  the  liabilities  and  assets 
as  at  July  13  last:  — 


LLIBILITIES. 


Issued  capital 
Debenture  stock 
Reserve 

Sundry  creditors 
Snecial  reserve 
Profit  and  loss 


600,000 
160.326 
275,000 


40 


Lands,  building,  &c. 

.A.pplebv  Iron  To. 

45%  War  Stock    ..." 

,  Plant,  tools,  &c. 

20,003     Floating  stock 
92,488    Sundry  debtors     ..', 

Cash  and  bills 


653,796 
53,125 
4,800 
38.815 
210,676 
504,932 
86,910 

1,453,054 


1,453,054  I 

In  consequence  of  the  continuance  of  the  special 
conditions  under  which  the  Company  is  workmg 
may  fairly  be  anticipated  that  it  will  be  busily 
employed  for  some  time  to  come,  and,  conseouenly 
It  seems  hkely  that  profits  will  continue  to^emafn 
at  a  satisfactory  level  so  that  shareholders  may  S 
eveij  confidence  count  on  the  maintenance  71 10- 
dividend,  on  which  basis  the  yield  afforded  at  th^ 
P  esent  price  is  8|°/.  The  yields  on  the  Debenture 
stocks  are  4 J  and  nearly  6^%  respectively 

In  the  following  table  we  set  opt  the  latest  prices  of 
Ifforded"-  ■''   '''"'*"'■   '^'   ^'''^'''^''    ^°^  yields 

.Amount        Description  t,.,    t>  •      ^.  . 

'^  Pa/    Pnce  Dividend    Yield 


62,820    6%FirstMort   Deb.  stock 
100,000   6%  .Second  „  „ 

500,000   Ordinary  shares  of  £10  each" 


105} 
100 
12} 


StlU 


BIRMINGHAM  SMALL  ARMS. 

The  Birmingliani  Small  Arms  Company  is  stilt 
another  concern  that  is  compelled  to  postpone  the  issue 
of  Its  accouns  beyond  the  usual  time,  inasmuch  as 
he  amount  of  its  liabilities  to  excess  profits  duty  has 
not  been  determined.  "  The  directors,  however^  ai-e 
satisfied  under  the  report  of  the  Company's  auditors 
and  after  making  a  1  necessaiy  provisions,  that  Ce 
are  profits  availab  e  for  the  payment  of  the  usual 
half-yearly  dividends  to  that  date  (July  31,  1916)  on 
the  A  and  "  B  ''  Preference  shares  and  a  further 
interim  dividend  to  the  ordinary  shareholders  of  15  o/! 
free  of  mcome  tax  in  addition  to  the  interim  dividend 
of  5%  paid  m  April  last."  These  are  accordingly  to  be 
paid.^Last  year  similar  distributions  were  made;  but  it 
wil  be  recalled  that  the  Company  has  capitalised  a 
part  of  its  reserve  fund,  increasing  its  ordinai-y  capital 
irorn  £766  9S2  to  £1,1.50,473.  Hence  the  sJme  S 
ot  distribution  calls  for  an  amount  of  £230  095  n<5 
compared  with  £153,396.  So  that  assumhig  '  the 
undivided  profits  are  on  the  same  scale  as  a  yea?  ago. 
the  shown  net  profits  will  be  not  far  short  of  £500  000 
as  compared  with  £408,455.  Needless  to  say,  in  all 
probability  the  actual  profits  earned  have  been  very 
much  larger,  and  it  is  quite  possible  that  £750,000  is 
a  conservative   fiKuie. 
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HARDEN  BROS.&  LINDSAY 

Ltd. 
Specialists  in  Tea  &  Rubber  Shares, 

23  ROOD  LANE,  LONDON,  E.C. 


COREESPONDENCE   INVJTED. 


Ii0$kl 


This  week  has  witnessed  continuance  of  an  active 
condition  of  the  Eubber  share  market,  and  in  some 
cases  prices  have  touched  the  highest  quotations  for 
the  past  year's  movement.  Towards  the  end  of  the 
week  profit-taking,  naturai  in  the  circumstances, 
caused  a  set-back  in  some  of  the  favourites,  but,  on 
the  other  hand,  fresh  advances  are  recorded  in  other 
directions.  We  would  advise  readers  to  keep  to  the 
shares  of  plantations  of  the  best  description,  and  see 
to  it  that  they  do  not  pay  too  high  a  price  per  planted 
acre  for  their  acquisitions,  bearing  in  mind  that  the 
yield  per  acre  and  the  cost  of  production,  always  im- 
portant considerations,  may  in  the  future  make  all 
the  difference  between  good  dividends  and  no  divi- 
dends. 

We  regret  to  notice  the  tendency,  not  unusual  in 
active  markets,  to  "  pick  up  "  rubbishy  priced  shares 
with  a  view  to  unloading  them  at  higher  quotations 
later  on.  We  are  asked  if  this,  that,  or  the  other 
undertaking,  the  shares  of  which  are  priced  at  a  few 
pence  each,  are  likely  to  prove  profitable  purchases. 
Almost  without  exception  the  worth  of  the  propositions 
is  correctly  reflected  by  their  market  valuations ;  in 
some  cases  even  they  are  not  worth  the  few  pence 
asked  for  them.  Some  of  the  companies  in  question 
are  wild — very  wild — ' '  rubber  ' '  would-be  (if  they 
could  be)  producers.  Others  own  properties  which, 
through  lack  of  funds,  or  mismanagement,  have  been 
so  neglected  as  to  be  ruined  past  recall;  wliile  others, 
again,  own  lands  probably  never  intended  to  be  used 
for  any  purpose  except  share-pushing.  It  is  true  that 
a  year  ago  there  were  shares  with  great  merit  so  depre- 
ciated in  price  as  to  look  like  rubbish.  We  were  at 
the  time  able  to  recommend  2s.  shares  priced  at  Is.  Qd. 
which  now  command  more  than  double  that  quotation. 
At  the  present  time,  however,  there  is  not  the  same 
opportunity,  though  there  is  the  chance  of  investing 
money  in  good,  sound,  rubber-producing  companies 
offering  the  prospect  of  an  excellent  yield  to 
the  purchaser  and  substantial  increment  of  capital 
value  as  the  immature  areas  come  to  bearing. 
But  obviously,  after  the  advance  that  has 
occurred  in  prices  in  the  past  year,  there  is  greater 
need  for  discrimination  than  there  was.  For  a  good 
article  one  has  usually  to  pay  a  good  price,  and  often 
it  will  be  found  that  the  shares  that  appear  to  be  high 
priced  will  turn  out  to  be  the  best  investments  in  the 
long  run.  We  have  recommended  the  shares  of  a 
large  number  of  undertakings  of  the  best  descriptioii 
in  the  past  twelve  months,  and  readers  have  reason 
to  be  satisfied  with  their  acquisitions,  but  the  purchase 
of  mere  gambling  counters  without  intrinsic  merit 
we  do  not  countenance. 

Wc  show  below  the  dividend  announcements  made 
this  week  in  contrast  with  the  corresponding  declara- 
tions a  year  ago.  >«■ 


This  Week's  Dividend  Announeements. 


Bode       

...       5' 

_ 

R.  B.  Bentota  ... 

...      5» 

5 

Bakit  Panjong... 

...     10" 

10 

Seaport  

...    lit 

Ik 

Cheviot 

...      5» 

4 

Segamat 

...      5« 

— 

Oonsol.  Malay  ... 

...    25» 

16-;; 

Selangor 

...    29S' 

aos 

Golden  Hope    ... 

...      6* 

5 

Straits   

...    10» 

V4 

Hidden  Streams 

...      ?*-■ 

5 

Sungei  Bata     ... 

...      5» 

b 

Higgoda 

...      4' 

4 

United  Sumatra 

...      8!« 

84 

Lnbu      

...    10* 

n 

Windsor 

...      5* 

■^i 

PataliDg 

...     40» 
•   Interim. 

30 

t  Pinal. 

KIMANIS. 

This  undertaking's  100,000  £1  shares  are  quoted 
at  par, '  which  represents  a  comparatively  low  market 
valuation  per  acre  of  the  planted  estate.  There  are 
two  factors  responsible  for  this.  In  the  first  place, 
the  Company  is  only  in  the  early  stages. of  produc- 
tion, and  in  the  second,  the  capital  account  and  finan- 
cial position  appear  unsatisfactory.  But  the  first  is 
a  rapidly  disappearing  drawback ;  and  in  regard  to 
the  second,  arrangements  have  been  made  which  will 
cause  the  disadvantage  to  disappear  automatically  as 
the  rate  of  production  and  profit-earning  increases. 
The  property  is  situated  in  British  North  Borneo, 
and  the  Company  belongs  to  the  Guthrie  group. 
During  the  past  year  the  leading  North  Borneo  con- 
cerns have  given  good  accounts  of  themselves,  and 
the  suspicioi  with  which  they  were  previously 
regarded  is  rapidly  disappearing.  '  They  have  proved 
their  ability  to  give  excellent  rubber  yields  per  acre 
at  a  satisfactory  cost  of  production. 

The   Kimanis    Company's    estate   is  made  up   as 
follows  :  — 


The  issued  capital  is  £100,000  in  £1  shares.  There 
is  also  outstanding  a  Mortgage  Debenture  for  £27,000, 
and  a  loan  from  bankers  has  been  arranged  up  to 
£12,000,  of  which  £6,000  had  been  secured  at  flu> 
end  of  1915.  Fmlhermore,  the  Company  owed  the 
British  North  Borneo  Company  (the  Government) 
£.30,000  for  money  advanced  to  pay  dividends  on  the 
capital  in  the  years  before  the  bearing  stage  was 
reached.  This  sum  of  £30,000  is  repayable  annually 
out  of  surplus  profits  exceeding  the  amount  required 
to  pay  p,  dividend  of  10%  on  the  shares  of  the  Com- 
pany in  any  one  year.  Until  recently  it  was  surplus 
profits  over  6%  that  had  to  be  paid  over,  but  the 
British  North  Borneo  Company  has  agreed  to  the 
alteration  to  10%  in  consideration  of  being  given  an 
option  over  27,000  shares  at  par  until  two  years  after 
the  War.  The  same  Company  has  also  an  oplion  on 
12,000  shares  against  the  loan  of  £12,000  arranjjed 
on  its  guarantee.  The  position  as  regards  capital  is 
that  as  the  Company's  prosperity  increases  and  the 
options  on  the  shares  are  exercised  the  Debenture 
and  loan  outstanding  will  be  repaid,  and  the  Kimanis 
Company's  authorised  capital  v/ill  amount  to  £139,000 
in  £1  shares.  At  the  present  price  of  par  for  the 
shares  the  market  valuation  is  £72  per  planted  acre, 
which  will  undoubtedly  prove  to  be  low  in  course 
of  the  next  two  or  three  years,  when  the  production 
from  the  estate  will  have  increased  very  considerably 
owing  to  the  growth  of  the  trees  and  the  gradual  pro- 
gress towards  maturity. 

For  1915  the  following  results  were  reported:  — 
KIMANIS. 

Issiifid  Capital :  £100,000  in  £1  Shares.  Debentures:  £87,000, 
Loan,  £3,000.    39,000  Shares  under  option  at.  p.ir. 

Results  for  Year  to  December  31 , 

Av.  Vi,,Irt 

per 

Totnl    Area  in     Rubber  Bearine  Price 
Planted  r.earing  Output      Aere  Realisec 
AoreB      Acres  lb.  lb.     per  lb. 

inl.'i       l,9t0         —  118,621       —         2'n.4       2/1 .4*     i.9M         —         — 

•  nitrli  onst  due  to  adverse  f-ictor-?  onincidiiis  with  first  yenr  vi  prodiretien. 

Price  of  Shares,  30/0.  Market  Capitalisation  per  planted 
acre.  £72. 

The  high  cost  of  production  shown  above  is  a 
temporary  feature  that   will  quickly  disappear.     For 


m 


All-in- 

Net 

^nivldend- 

Cost 

Profit 

Amt. 

per  1h. 

£ 

£         % 
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the  current  year  the  output  is  estimated  at  263,000  lb., 
and  the  all-in  cost  of  production  at  Is.  6d.  per  lb. 
In  the  first  eight  months  of  the  year  the  output  has 
been  146,800  lb.,  against  58,970  lb.  in  the  same  period 
of  1915.  With  so  large  an  area  of  }-oung  i-ubber  in 
bearing  and  coming  into  bearing  costs  are  bound  to 
be  on  the  high  side  for  a  time,  but  a  change  should 
soon  become  apparent.  The  visiting  agents  have 
reported  the  estate  to  be  in  excellent  order  and  con- 
dition, and  a  good  maturity  yield  per  acre  is  probable. 
If  we  reckon  on  only  350  lb.  per  acre,  the  output 
in  1918  should  reach  over  500,000  lb.,  and  at  full 
matmity,  a  year  or  two  later,  about  700,000  lb.  should 
be  the  annual  Imrvest.  At  Is.  per  lb.  profit  then  the 
net  earnings  would  be  £35,000,  or  over  25%  on  the 
full  capital  of  £139,000,  assuming  the  exercise  of 
the  options.  In  the  meantime,  the  annual  dividend 
will  not  exceed  10%  until  the  £30,000  due  to  the 
British  North  Borneo  Company  has  been  repaid. 
As  a  lock-up  the  shares  at  par  deserve  attention. 


SEAPORT  (SELANGOR). 

Issued  Capital :   £187.500  in  £1  Shares. 

' Results  fop  Years  to  June  30— 


Total     Area  in   Rubber  Bearing  Price  "  All-in  " 
Planted   Bearing  Output      Acre   Realised    C<«t 
Acres       Acres        lb.  lb.       per  ib    per  lb. 


r-DIvidend- 
Amt. 

% 


1/2-09     1.5,310    14,062       7} 
323,900      369        2/6-6       1/1.93     24,697    20,626     11 

Price  of  Shares,  36/0.  Market  Capitalisation  per  planted 
acre,  £137,  before  allowing  for  final  dividend. 

This  is  one  of  the  few  successful  rubber  companies 
having  an  issued  capital  exceeding  £100  per  planted 
acre.  Mainly,  the  high  figure  of  capitalisation  is  the 
reason  why  the  shares  to  the  uninitiated  appear  low 
at  26s.  Really,  on  the  basis  of  the  market  valuation 
per  planted  acre,  they  are  not  so  cheap  as  the  price 
of  the  shares  compared  with  par  seems  to  indicate. 

The  report  covering  the  year  to  June  30,  1916,  has 
been  issued,  and  we  give  above  the  results  obtained 
in  contrast  with  the  outcome  of  the  preceding  twelve 
months.  It  will  be  noted  that  the  yield  per  acre  has 
satisfactorily  improved,  and  that  a  good  average  price 
of  2s.  6id.  per  lb.  was  obtained.  As  regards  the  cost 
of  production,  only  a  very  small  decline  is  shown,  and 
the  figure  of  Is.  1.93d.  is  above  official  expectations, 
which  were  that  the  all-in  figure  would  be  reduced  to 
Is.  OM.  per  lb.  No  doubt,  however,  the  increased 
cost  of  stores  and  higher  freight  and  insurance  charges 
are  responsible.  The  net  profit  of  £24.697  is  a  record 
for  the  undertaking,  as  is  the  dividend  of  11%,  absorb- 
ing £20,625.  Of  the  balance  profit  of  £4,072,  direc- 
tors' extra  remuneration  takes  £1,289  and  £2,783  is 
added  to  the  carry-forward,  which  is  now  £11,316. 
subject  to  excess  profits  tax,  if  any.  The  capital  ex- 
penditure for  the  twelve  months  amounted  to  £2,626, 
which  was  more  than  provided  by  the  depreciation 
allowance  charged  to  cost  of  production.  The  balance 
sheet  shows  a  very  strong  financial  position  with 
£34,268  of  surplus  cash  resources  after  allowing  for 
the  dividend  and  directors'  extra  remuneration.  Ex- 
cess profits  tax  is  an  uncertain  liability,  but  inasmuch 
as  the  profits  of  the  bes*"  two  of  the  three  pre-War 
trade  years  averaged  about  £16,500.  the  assessment 
should  be  comparatively  small. 

The  900  acres  reckoned  in  the  ■  table  above  to  be 
in  bearing  were  planted  between  1905  and  1909.  In 
the  two  following  years  no  planting  was  undertaken. 
In  1912,  1913,  and  particularly  in  1914,  extension 
of  the  planted  area  was  on  a  comparatively  large 
scale,  as  will  be  seen  from  the  following:  — 

1905-09       l:a2  1913  1914  Total 

Acres 900  102  222  561  1,7S5 

Area  in  Bearing,  1915-16  =  900  acres. 

The   above  indicates  that  a  substantial  proportion  of 
the  Company's  planted  estate  is  very  young. 

The  reserve  land  suitable  for  cultivation,  amounting 
to  178  acres,  is  to' be  planted  up.     The  output  for  the 


current  financial  year  to  June  30  next  is  estimated  at 
360,000  lb. 

The  price  of  the  £1  shares  is  26s.,  representing 
£137  per  planted  acre,  and  as  the  dividend  outlook 
does  not  indicate  a  very  high  return,  and  is  not  likely 
to  do  so  for  a  year  or  two,  they  are  not  a  particularly 
attractive  purchase. 

GOOD   REPORTS  TO  COME.— IV. 

KILLINGHALL  (F.M.S,). 
Issued  Capital:    £33,000  in  £1  Shares  (10,000  Shares  15,0 
paid).    Loan :  £7,916. 

, Results  for  Years  to  June  30 > 

At.  Yield 
per 
Total     Area  In   Bnbber  Bearing  Price   "  All-ln "  Not    ,-DlTldend— , 
Planted  Bearing  Output      Acre  Beallsed  Cost     Profit     Amt. 
Acres       Acres         Ib.  lb.       per  lb.  per  lb.       £  £  % 

1914-16    1,026        692»     13.'i,677      196*      2/l}t     l/2.lt     6,296       1,913  7 

19I6-16*  1,026        790      220,879      280        2'6t       l/2t      16,000       7,600        26 
•  Estimated.  t  Excluding  selling  charges. 

Price  of  Shares,  57/6.  Uarket  Capitalisation  per  planted 
acre,  £93. 

This  little  estate  of  1,025  planted  acres  has  been 
brought  to  bearing  at  a  low  cost  per  acre.  When  all 
issued  and  paid  up  the  capital  will  be  £35,000,  and, 
assuming  the  extinction  of  the  small  loan  in  due 
course,  the  par  capitalisation  will  be  only  £34  per  acre 
of  the  present  planted  estate.  As  it  is  intended  out  of 
profits  to  plant  up  the  reserve  jungle  land  of  450  acres, 
the  ultimate  par  capitalisation  per  acre  wUI  be  appre- 
ciably under  £30. 

This  policy  spells  restriction  of  dividends  for  a 
time,  but  in  the  end  the  outlook  is  that  the  undertaking, 
with  capital  kept  down  to  a  small  figure,  will  be  highly 
prosperous.  In  fact  there  are  distinct  signs  that  a 
bright  career  has  commenced.  The  results  obtained 
for  the  year  ended  June  30,  1916,  will  show  great  im- 
provement on  the  outcome  of  the  previous  year's 
working-.  The  output,  according  to  the  montlily 
advices,  was  220,879  lb.  against  only  135,677  lb.  in 
the  preceding  twelve  months,  and  on  a  conservative 
basis  we  estimate  the  profit  to  be  shown  by  the  coming 
repoj^t  at  about  £15,000,  equal  to  50%  on  the  present 
paid-up  capital.  A  dividend  of  10%  was  paid  in  June 
last,  and  a  final  of  15%,  making  25%  for  the  year, 
would  call  for  a  total  of  £7,600,  and  leave  about  a 
like  amount  over  for  excess  profits  tax.  The  financial 
position  will  have  been  improved  by  the  receipt  of 
£2,500  from  calls  on  shares  not  fully  paid,  and  a 
further  £2,500  remains  to  come  in  from  the  same 
source.  Provision  will  have  to  be  made  for  the  liqui- 
dation of  the  loan  of  £7,916,  and  for  development  and 
proposed  extension  of  the  cultivated  area,  and  also 
for  new  plant.  In  these  circumstances  it  may  be  that 
the  dividend  for  the  past  year  will  be  more  restricted 
than  we  estimate  for.  But  the  result  will  be  satisfac- 
tory in  the  end — viz.,  a  very  low  capitalisation  per 
planted  acre.  The  years  of  planting  the  present  culti- 
vated area  are  shown  below: — 

1907-10        1911         1912  1913  Total 

A(;res     092  95  214  24  1,025 

Reserve,  450  acres. 
Area  in  Bearing,  1915-16  =  790  acres  (approx.). 

At  full  maturity  a  yield  of,  say,  350  lb.  per  acre 
in  respect  of  the  present  plantations  would  result  in  an 
annual  output  of  360,000  lb.,  and  the  annual  profit 
on  this  crop  at  Is.  per  lb.  would  be  £18,000,  or  over 
50%  on  the  full  share  capital  of  £35,000,  including 
2,000  shares  at  present  under  option.  As  the  present 
price  of  the  shares  of  57s.  &d.  affords  a  good  present 
yield,  and  as  the  market  capitalisation  per  acre  of 
the  existing  plantation  is  only  £93,  the  shares  are  not 
overvalued. 


FoBEiGX  Claims  . — By  Eoyal  Proclamation  of  Sep- 
tember 7  it  became  necessary  for  British  subjects 
having  claims  against  enemy  subjects  and  enemy 
Governments  to  record  such  claims.  Necessary  regis- 
tration forms  hinc  been  drawn  up,  and  can  be  obtained 
from  the  ofiice  of  the  Public  Trustee,  Kingsway,  Lon- 
don, W.C.,  or  the  Manchester  office,  Albert  Square, 
Manchester. 
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SCOTTISH  UNION  &  NATIONAL 

-       INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS    OVER    £10,500,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 
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LIFE     AND     ENDOWIKENT     ASSURANCES. 

WITH   OP  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 

Apply  to  the  General    Manager,  63  Threadneedle    St.,   London,   E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING   SAVINGS." 


Jttsuraw^  ^i)tes» 


SCOTTISH  UNION  AND  NATIONAL  INSURANCE 
COMPANY. 

The  accounts  of  the  Maritime  tnsiirance  Company, 
the  capital  and  undertaking  of  which  was  purchased 
by  the  Scottish  Union  and  National  (Company  in 
1914,  are  incorporated  with  those  of  the  purchasing 
Company  for  the  year  1915.  The  general  outcome  of 
the  operations  in  the  commercial  departments  of  the 
Scottish  Union  and  National  business  (fire,  marine, 
accident,  and  miscellaneous)  as  disclosed  in  these  com- 
bined accounts  are 'as  follows,  after  adjustment  of  the 
reserves  for  unexpired  risks  in  the  fire  and  accident 
sections  at  the  unusually  high  standard  of  50.1%  of  the 
year's  premium  income. 


Pi-emium 

Profit  for 

Interest 

Department                   Iiicouie 

Tra,ling 

Earnings 

£ 

£ 

£ 

Fire 796,682 

70,478 

15,946 

Accident      18,331 

3,823 

372 

Employer.s'  liability      34,554 

8,762 

887 

Miscellaneous         .,.     22  244 

6,547 

417 

Marine         561,630 

49,423 

— 

Compared  with  the  premium  income,  the  fire 
trading  profit  is  8,8%  ;  the  accident  trading  profit, 
20.8%  ;  the  employers'  liability  trading  profit,  27.9%  ; 
and  tlie  miscellaneous  insurance  trading  profit,  29.4%. 
In  all  these  cases  the  results  may  be  considered  quite 
satisfactory. 

.\  large  increase  has  taken  place  in  marine  receipts, 
for  the  Maritime  Company's  premium  income  in  1914 
(.£286,461)  amounted  to  little  more  than  half  of  the 
corresponding  income  in  1915.  After  transfer  to  profit 
and    loss    account    the    marine    undenvriting    fund. 


to     £49.3,198,     shows 


increase    of 


amounting 
.£178,893. 

To  the  departmental  profits  as  shown  above  fall  to 
be  added  net  interest  earnings  of  £35,309  and  fees  of 
£33,  both  credited  to  the  profit  and  loss  account,  and 
from  them  have  to  be  deducted  charges  in  the  same 
account  for  income  tax  (£18,092)  and  for  irrecoverable 
agents'  balances  (£676)  amounting  to  £18,768.  The 
result,  is  a  total  profit  for  the  year  of  £173,229,  of 
which  £120,298  seems  to  be  attributable  to  trading  and 
£52,931  -to  interest.  Adding  £15,269,  which  was 
' '  transferred  from  Maritime  account, ' '  we  have  a  sum 
of  £188,498,  which  has  been  disposed  of  as  follows  :  — 

£ 

1,  Depreciation  on  investments  has  been  written  off 

to  the  extent  of  

2,  There  has  been  applied  as  "  provision  for  possible 

bad   debts  in  consequence  of   European   War"  a 
sum  of 
3-   .\lso  "provision  for  excess  profits  duty   (if  any)  " 

4.  There  lias  been  "  written  off  the  purchase  account, 

Maritime  Insurance  Compaliy,  Limite-d  "  (there- 
after standing  in  balance  sheet  at  £50,000)  the 
sum  of     

5,  In  interest  on  accident  bonds,  £5,594, 

6.  and  in   a  dividend  at  the  rate  of  20%    (as   in  the 

previous  year)  on  the  paid-up  capital  of 
£300,000,  which  requires  for  distribution,  less 
tax,  the  sum  of  £52,041.  Amount  required  for 
interest   and   dividends 

7,  In    addition   to    the    balance   of    profit   and   loss 

account  carried  forward  to  1916,  after  provision 
for  dividend  (such  balance  thereafter  standing 
at  £57,388)         


26,000 


15,000 
30,000 


57,635 


6,384 
188,498 

The  funds  in  the  accident,  employers'  liability,  and 
miscellaneous  assurance  accounts,  after  deduction  of 
estimated  liability  for  outstanding  cl'ai'ms,  represent,  as 
already  indicated,  50%  of  the  I'elative  premiums  for 
1915.  Assuming  that  these  funds  are  sufficient  for 
the  running  oft  of  unexpired  risks,  the  provision  being 
more  ample  than  usual  for  this  purpose,  and  that  the 
marine  fund  after  deduction  of  the  balance  of  purchase 
account,  amounting  to  £443,398,  and  representing 
about  79%  of  the  year's  marine  premiums,  is  ade- 
quate for  the  similar  liability  in  the  marine  section, 
the  Company  has  still  in  hand  (apart  from  capital,  life 
funds,  employers'  liability  funds,  sinking  and  capital 
redemption  fund,  miscellaneous  insurance  fund, 
marine  insurance  fund,  and  investment  reserve  fund 
of  £100,000)  the  following  reserves,  after  provision  for 
dividend :  — 

Fire  fund  £398,331 

General  reserve  fund     300,000 

Balance  of  profit  and  loss  account  ,,.         37,388 

£735,719 
This    represents    about   92.3%    of    the   fire   premium 
income  of  1915. 

It  will  be  seen  that  about  nine-tenths  of  the 
amount  required  for  interest  on  accident  bonds  and 
dividends  to  shareholders  has  been  provided  out  of 
interest  earnings. 

In  The  St.\tist  of  September  11,  1915,  particu- 
lars were  given  of  the  results  of  the  quinquennial 
valuation  of  the  Company's  life  business  as  at  Decem- 
ber 31,  1914.  Owing  to  the  large  amount  which  it 
was  then  necessai-y  to  provide  for  writing  off  securities 
for  depreciation,  and  to  uncertainties  arising  from  the 
War,  it  was  decided  to  postpone  any  declaration  of 
profits  until  the  end  of  the  year  following  that  in 
which  peace  should  be  concluded.  It  was,  however, 
arranged  that  interim  bonuses  should  be  paid  in  the 
meantime  on  policies  becoming  claims  before  such 
declaration.  In  the  case  of  the  current  series  of  early 
bonus  policies,  comprising  those  directly  effected  with 
the  Company  since  the  fusion  of  the  Scottish  Union 
with  the  Scottish  National,  this  interim  bonus  is  at  the 
rate  of  1%  on  the  sum  assured  for  each  full  year's 
premium  subsequent  to  December  31,  1909. 

Under  present  circumstances  a  very  goal  year's 
new  life  business  is  reported  for  1915,  policies  for 
£843,629  having  been  issued,  of  which  £100,422  was 
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reassured,  the  net  retention  at  the  Company's  sole  risk 
being  £743,207,  as  compared  with  £783,794  in  1914. 
The  total  net  life  premium  income  amounted  to 
£526,42-5,  apart  from  a  sum  of  £34,907  received  as 
consideration  for  new  annuities  gi-anted.  After  making 
a  suitable  adjustment  for  the  expense  of  the  annuity 
department,  the  proportion  of  premiums  absorbed  in 
expenses  of  all  kinds  seems  to  have  been  under  15%. 
Claims  by  death  amounted  to  £550,398,  as  compared 
with  £426,700  in  1914,  and  endowment  assurances  for 
£137,629  matured  by  survivance.  The  life  assurance 
and  annuity  fund,  decreased  by  £5,577,  amounted  on 
December  31,  1915,  to  £8,329,866,  and  the  net  interest 
yield  thereon  seems  to  have  been.about  £3  15s.  6fZ.  per 
cent.,  after  deduction  of  income  tax,  as  compared  with 
the  valuation  rate  of  3%. 

The  sinking  fund  and  capital  redemption  assiu'ance 
account  shows  a  premium  income  of  £8,428  and  a 
fund  at  the  close  of  1915  amounting  to  £72,401. 

The  Company's  total  assets  as  shown  in  the 
balance  sheet  on  December  31  last  amounted  to 
£10,629,032.  It  is  explained  that,  in  respect  of 
Stock  Exchange  securities  held  on  February  27,  1915, 
subject  to  the  provision  made  in  the  investment  reserve 
fund,  the  values  are  stated  at  or  under  the  middle 
prices  quoted  on  that  date,  and  that  in  respect  of  those 
purchased  since  that  date  the  values  are  stated  at  the 
purchase  prices  or  less,  minus  in  both  cases  accrued 
interest. 

ECCLESIASTICAL    INSURANCE    OFFICE,    LTD. 

The  annual  report  of  this  Institution  for  the  finan- 
cial year  ended  February  29,  1916,  show's  a  premium 
income  (increased  by  £3,696)  amounting  to  £86,905. 
Inclusive  of  other  earnings'the  total  net  revenue  was 
£101,704,  while  the  claims  and  expenses  aggi'egated 
£51,129.  After  adjustment  of  the  reserves  for  un- 
expired risks  and  provision  for  dividend  to  shareholders 
on  their  paid-up  capital  of  £25,000  at  the  maximum 
rate  of  5%  permitted  under  the  regulations,  a  balance 
of  £45,432  remained  from  the  year's  operations,  of 
which  £25,431  is  applied  to  writing  down  Stock  Ex- 
change securities  and  £20,000  is  allocated  for  distri- 
bution among  various  Church  societies. 

The  Company  was  not  established,  as  will  be  seen 
from  the  regulation  as  to  dividends,  for  the  purpose  of 
making  profits  for  shareholders,  but  of  giving  the 
clergy  and  churchwardens'  the  opportunity  of  effecting 
insurances  on  church  fabrics  at  the  usual  rates,  wliile 
any  surplus  is  appropriated  for  the  benefit  of  deserving 
objects.  During  the  28  years  of  the  Company's  exist- 
ence no  less  a  sum  than  £21:4,480  has  been  distributed 
in  this  way,  while  the  reserves,  apart  from  capital  and 
the  investment  reserve,  now  amount  to  £245,557. 
The  investment  resen'e  of  £30,000  is  estimated  to 
cover  all  depreciation  in  market  values  of  securities  at 
the  date  of  the  balance  sheet.  Total  assets, 
February  29,  1916,  £338,216. 

In  addition  to  fire  insurance,  the  Company  trans- 
acts employers'  liability  (in  cases  of  Church  workers 
and  domestic  servants),  school  managers'  liability, 
burglary,  glass,  and  personal  accident  insurance. 


SHEEPBRIDGE    COAL  AND   IRON 
COMPANY. 

In  common  with  other  coal  and  iron  companies  the 
Sheepbridge  Company  is  able  to  show  a  substantial 
increase  in  profits  for  the  twelve  months  to  June  30, 
1916,  and  this  in  spite  of  several  adverse  features. 
First  of  all  the  output  of  coal  during  the  year  shows 
a  further  decrease  in  consequence  of  more  men  having 
joined  the  Forces,  this  following  on  the  statement  of 
twelve  months  ago  that  the  output  had  been  "seri- 
ously diminished  "  through  the  same  cause.  Theextent 
to  which  the  Company  has  been  affected  may  be 
gathered  from  the  fact  that  the  tobal  number  of  work- 
men employed  by  the  Sheepbridge  and  its  subsidiary 


companies  who  have  enlisted  now  amounts  to  2,600. 
Secondly,  there  has  been  an  increase  in  the  cost  of 
production,  miners'  wages  have  been  advanced 
13^%,  and  now  stand  at  the  maximum  fixed  by  the  ^ 
Coal  Conciliation  Board — namely,  23J%  above  the 
1911  basis.  Including  the  war  bonus  the  total  increase 
in  wages  amounts  to  40%  on  the  1911  basis,  which 
is  equivalent  to  110i%  on  the  1888  basis.  Con- 
siderable advances  in  wages  have  also  been  given  at 
the  ironworks.  Beyond  this  the  Company  has  had  to 
face  a  greatly  increased  cost  of  raw  materials,  stores, 
and  timber.  The  price  of  coal  for  inland  consumption 
has  continued  to  be  limited  under  the  1915  Act,  and 
maximum  prices  have  also  been  fixed  for  pig  iron  and 
bar  iron.  The  ironworks  have  been  largely  employed, 
how-ever,  in  producing  special  material  under  special 
conditions,  and  it  is  due  to  this  fact  that  the  past 
twelve  months  have  been  more  prosperous  than  the 
previous  year. 

The  Company  ranks  among  the  oldest  of  our  iron 
and  coal  companies,  being  formed  as  far  back  as 
September  1864.  It  owns  freehold  ironworks  cover- 
ing about  130  acres  neat  Chesterfield,  two  leasehold 
collieries  near  Chesterfield  and  Mansfield,  ironstone 
mines  iii  Lincolnshire,  Rutlandshire,  and  Northamp- 
tonshire, upwards  of  3,000  railway  waggons,  a  con- 
trolling interest  in  the  Eossington  Main  Colliery  Com- 
pany, Limited,  Dinnington  Main  Colliery  Company, 
Limited,  Maltby  Main  Colliery  Company,  Limited, 
and  Langwith  Bye-Product  Company,  Limited,  and 
half  the  capital  of  the  Newstead  Colliery  Company, 
Limited.  The  Eossington  Main  Colliery  Company 
owns  an  underlease  of  the  Barnsley  and  other  coal 
seams  underlying  8,000  acres  of  land  near  Doncaster. 
It  has  an  authorised  capital  of  £500,000  in  125,000 
"  A  "  and  375,000  "  B  "  shares  of  £1  each,  of  which 
255,000  "  B  "  shares  were  subscribed  for  by  the 
Sheepbridge  Company  and  120,000  by  John  Brown 
and  Company,  Limited.  Both  classes  of  shares  rank 
alike  in  every  respect.  The  Dinnington  Main  Coal 
Company  was  formed  in  November  1900,  and  has  an 
authorised  capital  and  issued  capital  of  £287,500  in 
275,000  Ordinary  shares  and  12,500  Defeired  shares 
of  £1  each.  The  Maltby  Main  CoUiery  Company  was 
formed  in  1907,  and  owms  coal  leases  over  6,000,  acres 
in  the  West  Eiding  of  Yorkshire ;  the  authorised  and 
issued  capital  is  £350,000  in  £1  shares,  of  which 
200,000  are  held  by  the  Sheepbridge  Company. 

Two  years  ago  it  was  announced  that  the  directors, 
having  received  a  favourable  offer  for  the  acquisition 
of  a  coalfield  adjoining  about  9,000  acres  of  the 
Barnsley  seam  lying  immediately  to  the  east  of  the 
Dinnington  coalfield,  had  entered  into  an  agreement 
for  the  acquisition  of  leases  and  options  in  a  new  com- 
pany called  the  Firbeck  Main  Collieries,  Limited, 
which  has  a  nominal  capital  of  £450,001.  Of  this 
the  Sheepbridge  Company  agi-eed  to  subscribe 
£150,001  towards  a  first  issue  of  £300,000. 

The  principal  leases  are  now  completed,  but  sink- 
ing operations  have  been  delayed  owing  to  the  refusal 
of  the  Government  to  authorise  the  employment  of 
labour  in  the  construction  of  the  railway  at  the  present 
time.  It  will  thus  be  realised  that  the  Company  has 
taken  steps  for  the  acquisition  as  far  as  possible  of 
coalfields  to  take  the  place  of  those  that  are  becoming 
exhausted  in  the  old  Sheepbridge  properties.  As  a 
result,  of  this  policy  of  expansion  an  increased  capital 
has  been  called  for,  and  an  issue  of  £286,826  new 
Ordinary  shares  was  made  in  May  1914  at  a  premium 
of  10s.  per  share.  The  final  call  on  this  new  issue 
was  payable  on  July  1,   1916. 

The  nominal  capital  of  the  Company  is  £1,250,000, 
of  which  there  has  been  issued  the  following:  — 


112,275  Cam.  Pref.  shares,  £1  each,  fully  paid 

137,725 8j.        „ 

649,700  Ord.  shares  of  £1  each,  fully  paid 
New  issue  of  286.826  shares,  £1  each,  fully  paid 

Total  


112,275 
55,090 
549,700 
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In  addition  to  the  above  sliare  capital  tliere  is 
also  in  issue  £98,200  of  5%  First  Mortgage  Debenture 
stock.  It  may  be  added  that  the  Preference  shares 
are  entitled  to  a  cumulative  dividend  of  5%,  and  to 
rank  with  the  Ordinary  shares  after  the  latter  have 
received  .5%.  Inasmuch  as  during  the  last  17  years 
the  Ordinary  shares  have  received  this  minimum,  •")% 
or  more,  the  distribution  on  the  Preference  shares 
during  this  period  has  been  at  the  same  rate  as  that  on 
the  Ordinary  shares.  During  the  past  year  the  Company 
has  received  by  way  of  premiums  on  new  shares  a  sum 
of  £61,499,  which  has  been  written  off  the  property 
account.  It  has  set  aside  a  reserye  fund  for  develop- 
ment of  new  properties,  which  during  the  last  10  years 
has  been  credited  with  nearly  £.500,000  from  revenue. 
This  has  been  drawn  upon 'for  the  purposes  named, 
leaving  £120,000  standing  to  the  credit  of  the  account. 
But  it  will  be  increased  by  the  allocation  of  £70,000 
from  the  profits  of  the  past  year.  There  is  also  a 
general  reserve  fund  of  £80,000. 

Herewith  we  set  out  a  sutnmary  of  the  liabilities 
and  assets  as  at  June  .90  last  :  — 


LIABrLITIES. 

£ 

984,043 

100,246 
228.274 
200,000 
205,612 

ASSETS. 

Issued  share  capital 

5%   Debenture    stock    and 

interest      

Sundry  creditors,  Ac. 

Beserve  funds          

ProPt  and  loss         

Property,  &c. 

Stock  of  loose  plant,  &c.   . 

Sundry  debtors 

Loans 

War  Loan,  &c 

Cash  in  hand 

.      811.238 
.      124,915 
161,044 
.      325,234 
.      211,201 
.       84,843 

The  profit  for  the  past  twelve  months  is  shown  at 
£221,574,  as  compared  with  £184,946,  but  it 
should  be  no'ted  that  the  figures  are  now  shown  after 
providing  for  excess  taxes,  and  no  indication  is 
afforded  as  to  the  amount  so  set  aside- beyond  the  fact 
that  the  amount  is  included  with  sundry  creditors. 
This  item  has  gone  up  from  £52,000  to  £182,000,  an 
increase  of  £130,000,  while  sundry  debtors,  on  the 
other  hand,  has  only  expanded  to  the  extent  of  £40,000. 
It  would  thus  appear  that  the  amount  allocated  for 
excess  profits  taxation  is  on  a  substantial  scale.  After 
providing  for  Debenture  interest  the  profits  are  suffi- 
cient to  permit  of  a  distribution  of  15%  on  both  the 
Preference  and  Ordinary  capital,  a  rate  which  was 
distributed  twelve  months  ago',  and  after  allocating 
£70,000  for  further  development  the  balance  carried 
forward  is  £42,63.3. 

In  the  following  table  we  set  out  the  profits  and 
manner  of  distributing  tliem  for  each  of  the  past 
nine  years :  — 


Tear 
ended 
June  30 

1916 
1915 
1914  , 
1913  . 
1912  . 
1911  . 
1910  . 
1809  . 
1908  . 


Proat 

£ 
221.574 
184,946 
232,524 
257,803 
101,r35 
109.601 

87,365 
108,238 
180,280 


Deprecn. 

and 

Interest 

£ 

15,683 
16,550 
15.432 
12,807 
10,455 
10,692 
10,701 
10,736 
10,771 


* Dividends 


Further 
Devlpmnta,  Oarry- 
&c.       Forwd, 


25,105 
25,104 
25,104 
33,473 
16,737 
16.737 
12.553 
12,553 
20,921 


121» 

Tax  free, 


112,223 
94,266 
82,455 
109,939 
84,970 
64  970 
41,227 
41,227 
68,712 


15 

15 

15 

20 

10 

10 
7J« 
7J« 

12J» 


70,000 
70,000 
70,000 
100,000 
30,000 
25,000 
25,000 
30,000 
70,000 


44,633 
44,070 
65,045 
25,513 
23,829 
35,066 
32,964 
35,070 
21,348 


Dealing  with  the  question  of  conditions  likely  to 
prevail  after  the  War,  the  Chairman  uttered  a  warning 
which  it  would  be  well  to  bear  in  mind.  We  repro- 
duce herewith  his  remarks  on  the  subject:  "  The  con- 
dition of  things  that  was  likely  to  arise  after  the  War 
was  a  serious  matter,  which  would  require  most  careful 
handling.  A  groat  disturbance  of  the  labour  market 
had  been  caused  by  the  War.  The  high  wages  which 
the  workmen  had  been  receiving — quite  properly — and 
the  high  profits  which  in  most  cases  the  colliery  com- 
panies had  been  earning,  had  brought  aibout  a  state 
of  things  very  different  from  the  normal,  and  there 
would  be  great  difficulty  in  reconciling  these  matters 
and  bringing  them  back  to  a  fair  and  reasonable  con- 
dition. Unless  a  conciliatory  and  fair  spirit  was 
shown  by  both  employers  and  workmen  when  that 
time  arrived,    the  consequences  would   be  disastrous. 


If  strikes  or  great  disturbances  took  place  when  the 
War  was  over  the  Germans  would  inevitably  step  in 
and  capture  our  trade  instead  of  us  capturing  theirs. 
The  end  of  the  War  might  come  upon  us  much  sooner 
than  some  people  expected,  and  unless  capital  and 
labour  generally  were  prepared  when  that  time 
arrived  to  meet  the  di.'hculties  which  to  his  mind 
\\ould  then  arise,  he  thought  the  consequences  might 
be  very  serious  indeed." 

Eecent  prices  of  the  shares  on  last  year's  distribu- 
tion give  the  following  yields:  — 

Amount  Description 

£ 

198,200  5  %  1st  Mort.  Dib.  stock   ... 

112,275  Oum.  Preference      

55,090  „             „  (8«.  paid) 

549,700  Ordinary  shares       

266,978  „            .,  (JKw) 


Price 

Divide 

nd 

Yield 

£ 

% 
5 

16 

£   ..  d. 

47s.  6A 

6  10    5 

16j.  6d. 

16 

7     11  0 

45.. 

15 

6  19    7 

OIL    COMPANIES. 
I.— NORTH    CAUCASIAN    OILFIELDS. 

Twelve  uiontli.s  ago  I  lie  outlook  for  this  Company 
was  of  a  most  satisfactory  character,  the  production 
being  well  maintained  and  the  average  price  being 
distinctly  remunerative,  so  that  shareholders  had  every 
confidence  for  considering  that  the  profits"  would  be 
maintained  at  the  vei-y  satisfactory  level  reported  for 
1914.  As  a  matter  of  fact,  the  gross  profits  have 
exceeded  those  for  1914,  and  yet  the  Company  is  only 
able  to  pay  a  dividend  of  10%  on  its  shares,  as  against 
25%,  and  this  is  only  possible  by  taking  £1.3,866  from 
the  carry-forward.  The  reason  for  the  disappoint- 
ment is  to  be  found,  first,  in  the  unsatisfactory  state 
of  the  exchange-,  and,  secondly,  in  the  exceptional 
demands  that  have  been  made  both  in  Russia  and  in 
England  in  the  way  of  excess  profits.  Under  normal 
conditions  of  taxation  and  exchange  the  increase 
would  have  shown  better  results  than  in  any  year 
of  the  Company's  history;  it  was,  in  fact,  the  most 
prosperous  year  the  Company  has  enjoyed,  so  far  as 
gross  profits  aie  concerned.  The  profit  has  been  ex- 
changed at  the  average  rate  during  the  year — namely, 
13  roubles  to  the  £,  making  £418,760.  The  amount 
written  off  for  depreciation  is  £99,291,  Russian  taxes 
have  called  for  £132,-596,  and  provision  is  made  for 
loss  in  exchange  on  the  conversion  from  roubles  to 
sterling  of  capital  expenditure  and  floating  assets  to  a 
total  of  £125,125.  Thus,  out  of  £418.760  gross  profit 
the  Company  has  had  to  set  aside  a  sum  of  no  less 
than  £357,012  for  depreciation,  taxation,  and  loss  of 
exchange.  Moreover,  this  does  not  take  into  account 
a  claim  of  £84,990  made  upon  the  Company  in  respect 
of  excess  profits  for  1914.  .\ttention  is  drawn  in  the 
report  to  the  fact  that  the  Company's  profits  are  not 
profits  arising  out  of  the  War,  but  are  entirely  the 
result  of  the  expenditure  of  large  sums  of  money  in 
pre-War  years  on  drilling  wells  which  only  commenced 
full  production  in  1914,  and,  consequently,  an  appeal 
is  being  made  against  the  claim.  It  should  be  noted, 
moreover,  that  the  amount  of  taxes  payable  for  1915 
has  not  yet  been  ascertained. 

A  comparison  of  the  profits  of  the  past  four  years 
is  appended  herewith  : — • 


Year  ended  Dec.  31— 191,-) 
S. 
Gross  profit  on  sale  of  oil          ...     418,760 
Interest,  exchange,  A'C 11,174 

1914 

£ 

548,370 

7,137 

1913 

£ 

280,396 

4,320 

1912 
£ 
66,963 
63 

Expenses 

Depreciation  reserve,  &c. 
Debenture  interest  and  royalties 

■129,934 

18,621 

357,012* 

837 

5.').^fi07 

1R,!163 

228,924 

5,022 

284,716 
17,632 
77,358 
17,984 

67,028 
10,205 
36,651 
6,887 

Balance      

Preference  dividend        

Ordinary  dividend          

54.064 
2,7.'!0 
67.300 
(10%) 

304,698 

5,460 

167,615 

(26%) 

171,842 

6.4G0 

123.716 

(26%) 

1.1,283 
5,460 

Surplus      

Brought  for\\'ard             

nr.l5.8Gr, 
19.878t 

131,626 
7.689 

42,666 
406 

7.823 
-7,417 

Carried  forward 

.3,712 

139.214 

43,072 

406 

•  Includes  Russian  tax. 

t  After  deducting  Russian  tax. 

The  total  gross  production  for  1915  was  22,071,476 
poods,  or  355,991  tons,     .\fter  deduction  for  fuel,  &c., 
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19,541,576  poods,  or  315.189  tons,  were  sold  at  an 
average  price  of  38.862  copecks  per  pood.  For  the 
first  half  of  1916  the  production  has  considerably  in- 
creased, and  the  output  for  the  period  amounts  to 
14,298,208  poods,  or  230,616  tons.  The  sales  have 
amounted  to  12,218,811  poods,  or  197,078  tons,  for 
which  the  average  price  realised  has  reached  41.874 
copecks  per  pood.  Altogether,  therefore,  imder 
normal  conditions  the  outlook  would  be  exceedingly 
satisfactory ;  but  in  view  of  the  uncertainty  attaching 
to  the  demands  that  may  have  to  be  met  both  in 
Russia  and  in  England  for  excess  profits  the  outlooTi 
for  dividends  is  very  obscure.  The  position  is  also 
complicated  by  the  question  of  exchange,  but  with  the 
War  brought  to  an  end  this  exchange  should  gradually 
improve.  The  Company  possesses  a  good  property, 
and  the  potentialities  seem  distinctly  great,  but  until 
normal  conditions  are  reached  shareholders  can 
scarcely  anticipate  large  distributions.  The  10s.  share 
is  quoted  at  about  27s.,  which  indicates  the  confidence 
of  the  market  in  an  ultimate  recovery. 

II.— ROYAL  DUTCH  COMPANY. 

The  report  of  this  Company  for  1915  draws  special 
attention  to  the  shortage  of  tonnage,  which  has  ham- 
pered the  development  of  trade.  The  scarcity  has 
made  itself  felt  in  many  ways,  a  part  of  the  fleet 
belonging  to  the  Anglo-Saxon  Petroleum  has  been 
requisitioned  by  the  Government,  and  as  regards  the 
rMiiainder  of  the  fleet,  its  usefulness  was  affected  by 
the  dangers  to  navigation  in  certain  waters,  which 
often  made  it  necessary  to  take  longer  routes.  For 
instance,  boats  were  compelled  to  make  many  voyages 
round  the  Cape  of  Good  Hope  instead  of  tlirough  the 
Suez  Canal,  and,  as  point-ed  out,  this  is  practically 
equal  to  a  decrease  in  tonnage.  The  closing  of  the 
Dardanelles  had  a  similar  consequence,  as  some  of  the 
countries,  such  as  Egj'pt,  which  used  to  receive  their 
oil  supplies  from  Eoumania  or  Eussia,  have  now  to  be 
supplied  from  more  remote  regions,  such  as  Nether- 
lands India  and  Noi'th  America.  Only  in  a  few 
cases  was  it  possible  to  hire  tonnage  from  other  com- 
panies. Considerable  difficulties  were  met  witli.  in 
arranging  the  transport  and  distribution  of  the  Com- 
pany's products  in  accordance  with  requirements.  On 
the  one  hand,  it  was  necessaiy  to  ship  continuously 
to  regions  in  the  Far  East  in  order  to  prevent  the  sale 
of  products  being  considerably  reduced  for  years  to 
come.  A  further  difficulty  was  experienced  with 
regard  to  the  urgent  want  in  Europe  of  several  pro- 
ducts, especially  benzine.  In  this  way  the  whole  of 
the  transport  capacity  was  entirely  used  up,  so  that  a 
part  of  the  trade  had  practically  to  be  abandoned.  For 
instance,  the  export  of  products  from  Mexico  had  to 
be  st/opped  entirely  and  that  from  California  for  the 
greater  part.  Consequently,  the  Company  could  only 
in  part  reap  the  benefits  from  the  preparations  for  a 
large  development  of  trading  which  were  started  some 
years  previous  to  the  commencement  of  the  War. 
Nevertheless,  and  in  spite  of  the  various  adverse 
factors,  the  results  secured  "  are  not  less  favourable 
th,^n  those  attained  during  the  y?'ar  prior  to  the  oat- 
break  of  war."  The  production  from  the  chief  fields 
owned  bv  the  Eoyal  Dutch  Shell  Company  for  1915 
and  for  1914  was  as  follows :  — 


MrthPrlanda  India 
3u>wak 

■gyp*  

Raesia 

Sotimania      ... 
Oslifornia      ... 
Oklahoma 
Uecico 


1915  1914 

Barr'^ls  Barrpls 

,  11,693,389  11,287,731 

.       491,333  476,667 

254.381  749,474 

11.147,136  11,196,892 

,    2,eo»668  3,421,763 

3,186,800  4,400,000 

1,784,000  661,000 

564,828  1,940,779 


The  total  profit  made  by  the  Company  was 
89,978,916  florins,  as  compared  with  30,365,907 
florins  for  1914.  and  the  dividend  was  maintained  at 
49%  on  the  Ordinary  shares. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    o/    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  f:arl,^i,Utrs  ,uldress  the 
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SOCIETY.     LIMITED. 
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PERMANENT  SICKNESS  AND  ACCIDENT  INSDRANCE. 
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ACCIDENT.  FIDELITY. 
BURGLARY,  LIVE  STOCK: 
ENGINEERING. 

HEAD    (  I    North  lohn    St.,    LIVERPOOL 
OFFICES  I  24-28  Lombard  Street,  LONDON 


THE  COAL  TRADE. 

Greater  steadiness  and  a  more  hopeful  feeling  is 
being  shown  in  coal  circles,  more  especially  in  Scot- 
land, where  acute  depression  has  reigned  for  some 
time.  Scotch  exporters  during  .the  last  few  months 
experienced  the  greatest  difficulty  in  securing  export 
licences,  even  where  there  were  wanted  in  connection 
with  sliipments  to  our  Alli^.  A  similar  state  of 
affairs  prevailed  at  other  poi-ts,  notably  so  at  New- 
castle and  Cardiff.  The  great  scarcity  of  suitable  ton- 
nage and  the  high  freights  doubtless  aggi^avated  the 
difficulties  of  the  situation,  and  thereby  contributed  in 
no  small  degree  to  the  reaction  in  prices.  Protracted 
negotiations  l^etween  our  own  and  the  French  Govern- 
ment relative  to  such  a  steady  supply  of  our  coal  at 
reasonable  prices  as  would  relieve  their  very  pressing 
necessities  hkewise  militated  against  the  stability  of 
quotations  in  our  markets.  The  question  of  supplies 
to  Italy  cropped  up  in  the  midst  of  these  negotiations, 
which  still  further  weakened  the  position  of  the 
collieries  and  the  exporting  firms.  Thanks  to  the  exer- 
tions of  Mr.  Runciman,  Italy  has  now  been  placed 
on  much  the  same  footing  as  France,  and  with  this 
settlement  there  sprang  up  a  feeling  of  relief,  which 
quickly  affected  the  tone  of  practically  all  markets. 
However  much  the  coalmasters  and  exporters  may 
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feel  aggrieved  et  the  drastic  action  of  the  Government, 
it  is  quite  obvious  that  prices  would  have  been  run  up 
to  extravagant  heights,  and  the  supply  of  coal  for 
home  consumption  would  have  been  subject  to  tlie 
goodwill  of  coalmasters  and  exporters,  had  the  matter 
been  left  to  their  owti  sweet  will.  Now  the  supplies 
to  Prance  and  Italy  are  under  careful  Government 
supervision,  and  exports  to  neutral  countries  have 
been  cut  down  to  the  minimum,  there  is  no  longer 
any  danger  of  a  coal  famine  during  the  ensuing  winter. 
It  may  be  recalled  that  when  the  boom  in  prices 
was  alarming  consumers  in  the>  early  months  of  the 
summer,  The  Statist  ventured  to  express  the  opinion 
that  the  apex  of  the  movement  had  been  reached.  It 
is  interesting  to  note  the  extent  of  the  fall  that  subse- 
quently ensued  in  Scottish  coal.  On  the  East  Coast 
of  Scotland  the  reaction  was  equally  severe.  There 
was  also  a  marked  decline  in  the  value  of  coal  at  New- 
castle in  the  same  period.  Best  steam  reacted  from 
50s.,  and  seconds  from  45.S.,  to  36.';,  Gd.  and  30s. 
respectively.  During  the  last  couple  of  weeks  a 
moderate  recovery  has  set  in  at  all  markets.  As  we 
are  now  at  the  season  of  the  year  when  prices  generally 
firm  up,  the  improvement  should  make  further  head- 
way. 


^Jun 

e21-^ 

^Sept.  13-s 

Ells  best 

30/0 

32/6 

24/0        25/0 

Seconds 

28/0 

29/0 

23/0        24/0 

Splints 

<0/0 

46/0 

32/6        36/0 

Ordinary 

34/0 

36/0 

26/0        28/0 

Navigation    „. 

All  f.o.b.  Gh 

39/0 
sgow. 

40/0 

30/0        32/6 

FREIGHTS  AND  FOOD  PRICES. 

At  the  meeting  of  the  Manchester  Liners,  Limited,  on 
September  26,  the  Chairman,  Mr.  E.  B.  Stoker, 
devoted  a  considerable  amount  oif  attention  to  the 
question  of  the  bearing  of  high  freights  upon  the  pre- 
vailing high  prices  of  foodstuffs,  and  repelled  the 
accusations  of  rapacity,  &c.,  that  have  been  thrown 
upon  shipowners,  claiming  that  while  of  course  higher 
freights  had  naturally  helped  to  increase  prices  their 
effect  is  not  nearly  as  appreciable  as  alleged.  Mr. 
Stoker  went  on  to  quote  some  comparative  figui'es 
bearing  out  his  contention.  "  Take  meat.  We  have 
our  steamship  Manchester  City,  which  is,  as  you  are 
aware,  refrigerated  throughout,  and  which  carries  some 
3,700  tons  of  meat.  She  has  been  employed  for  many 
years  past  in  the  Eiver  Plate  trade.  Prior  to  the  War 
she  was  receiving  a  certain  rate  per  pound  freight. 
She  is  now  carrying  exactly  the  same  description  of 
cargo,  all  her  space  being  under  the  complete  control 
of  the  Board  of  Trade,  in  common  with  all  other 
refrigerated  tonnage.  She  is  now  receiving  an  addi- 
tional thi-ee-eighths  of  a  penny  per  pound  freight, 
which,  practically,  simply  covers  the  increased  operat- 
ing expenses  of  wages,  marine  and  war  insurance, 
stores,  coal,  loading  and  discharging,  &c.,  all  of  which 
have,  as  you  know,  risen  enormously  since  war  com- 
menced. Meat,  however,  has  not  increased  in  price 
simply  by  three-eighths  of  a  penny  per  pound,  but  by 
4d.  to  bcl.  per  pound.  How  can  any  fair-minded  critic 
say  the  shipowner  is  responsible  for  this? 

"  Again,  in  our  regular  services  we  carry  a  large 
quantity  of  bacon,  hams,  and  cheese.  Take  American 
bacon.  To-day's  freight  is  \d.  per  lb.  higher  than  in 
May  1914;  to-day's  price  on  the  market  here  is  8d. 
to  9d.  per  lb.  higher.  Take  Canadian  cheese.  To- 
day s  freight  is  id.  per  lb.  higher;  to-day's  price  to 
the  purchaser  is  5d.  per  lb.  higher.  As  another  proof 
of  the  fact  that  freight  does  not  always  regulate  price, 
it  is  interesting  to  note  the  variation  in  the  price  of 
these  commodities  even  during  the  past  tew  months. 
Within  the  past  three  months  the  price  of  bacon  has 
advanced  by  20.s.  per  cwt. ,  whereas  the  freight  has  at 
the  same  time  dropped  by  3s.  Gd.  per  cwt.  In  the 
case  of  cheese,  the  increase  in  the  same  period  has 
been  from  5s.  to  8s.  per  cwt.,  whereas,  here  again,  the 
freight  has  dropped  in  the  same  period  by  3s.  6d.  pei' 
cwt.     With  regard  to  wheat,  the  increase  in  price  from 


June  1914  to  the  present  date  is  33s.  to  33s.  6d.  per 
quarter  of  480  lb.  The  con-esponding  increase  in 
freight  has  been  8s.  to  8s.  6d.  per  quarter.  It  is 
interesting  also  to  note  that  the  price  on  the  New  York 
market  in  the  same  period  has  increased  by  25s.  per 
quarter  before  any  steamer  freight  charge  is  incurred. 
Again,  I  ask,  how  is  the  shipowner  solely  to  blame? 

"  While  on  the  subject  of  wheat,  to  use  a  more 
homely  illustration — namely,  that  of  the  cost  of  the 
4-lb.  loaf,  of  which  we  read  so  mucli  nowadays — it 
was.  as  you  doubtless  read,  pointed  out  in  a  recent 
speech-  to  his  shareholders  by  the  Chair-man  of  one  of 
our  largest  steamship  companies — Lord  Furness, 
whom  we  are  very  pleased  to  see  with  us  to-day — that 
at  that  time  of  the  cost  of  the  4-lb.  loaf,  then  8-}^., 
only  Id.  actually  represented  freight.  Since  then, 
however,  we  know  the  cost  of  the  4-lb.  loaf  has  in- 
creased, being  to-day,  I  understand,  9d.,  whereas,  on 
the  other  hand,  owing  to  the  recent  reduction  in  wheat 
freights,  to-day  practically  |d.  represents  freight." 

Cottonseed. — The  new.  Egyptian  cottonseed  is 
now  to  be  sampled  in  London,  and  supplies  in  bulk 
may  be  expected  before  October  is  out.  The  quality 
is  good  and  prices  are  10s.  per  ton  higher  than  for  the 
old: 


"The  State  as  Manufacturer  and  Trader."  An 
Examination  of  Government  Tobacco  Monopolies.  By 
A.  W.  Madsen.  Price  7s.  6d.  (London:  T.  Fisher 
Unwin.)  The  author  takes  as  outstanding  examples  of 
State  industry  the  Government  tobacco  monopolies  in 
France,  Italy,  Austria,  Japan,  Spain,  and  Sweden, 
and  analyses  the  business  management,  finances,  and 
all  operations  of  these  nationalised  concerns. 
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PLAYER'S 

NAVY  CUT 
TOBACCO 
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MEETINGS 


OF    PUBILJC    COlVIPilNISS. 


THE  SHEEPBRIDGE  COAL  AND  IRON  COMPANY, 
LIMITED. 

The  fifty-second  annual  meeting  of  the  shareholders  of  this 
Company  was  held  at  Sheffield  on  September  25,  Jlr. 
Frederick  Fowler  presiding,  the  other  directors  present  being 
the  Right  Hon.  Lord  Aberconway,  Mr,  W.  H.  McConnel, 
Mr.  il.  Deacon,  5Ir.  W.  B.  M.  Jackson,  with  the  Secretary, 
Mr.   T.   E.    Haslam. 

The  Chairman,  in  proposing  the  adoption  of  the  directors' 
report,  said  that  a  dividend  of  15%  for  the  year,  free  of 
the  heavy  income  tax  that  now  ruled,  and  a  considerable 
amount   added  to  reserve,   was  a  satisfactory    result. 

Decreased  Oatput. 

Coal  prices  had  ruled  high  during  the  year,  and  so  had 
the  rate  of  wages  for  workmen.  The  cost  of  materials, 
especially  timber,  had  also  been  very  high.  The  oitput  of 
coal  continued  to  decrease,  mainly  owing  to  the  loss  of  men 
who  had  joined  the  Forces.  The  ironworks  department  of 
the  Company  was  now  a  controlled  establishnjent.  and  the 
price  of  coal  was  also  controlled  to  a  considerable  extent. 
Large  supples  of  coal  were  being  sent  to  France,  chiefly 
owing  to  the  occupation  of  the  colliery  districts  of  that 
country  bj-  the  enemy.  The  Company  had  taken  a  lease  of 
the  lower  seams  of  coal  at  Glapwell.  For  over  30  years 
they  had  been  working  the  hard  coal  there  and  at  Lang- 
with,  and  they  were  hopeful  that  the  lower  seams  would  also 
prove   satisfactory. 

Conditions  After  the  War. 
The  condition  of  things  that  was  likely  to  arise  after  the 
War  was  a  serious  matter,  which  would  require  most  careful 
handling.  A  great  disturbance  of  the  labour  market  had 
been  caused  by  the  War.  The  high  wages  which  the  work- 
men had  been  receiving — quite  properlj- — and  the  high  profits 
which  in  most  cases  the  colliery  companies  had  been  earning, 
had  brought  about  a  state  of  things  very  different  from  the 
normal,  and  there  would  be  great  difliculty  in  reconciling 
these  matters  and  bringing  them  back  to  a  fair  and  reason- 
able condition.  Unless  a  conciliatory  and  fair  spirit  was 
shown  by  both  employers  and  workmen,  when  that  time 
arrived,  the  consequences  would  be  disastrous.  If  strikes 
or  great  disturbances  took  place  when  the  War  was  over  the 
Germans  would  inevitably  step  in  and  capture  our  trade 
instead  of  us  capturing  theirs.  The  end  of  the  War  might 
come  upon  us  much  sooner  than  some  people  expected,  and 
unless  Capital  and  Labour  generally  were  prepared,  when  that 
time  arrived,  to  meet  the  difficulties  which  to  his  mind  would 
then  arise,  he  thought  the  consequences  might  be  very 
serious  indeed. 

The  Balance  Sheet. 
Lord  Aberconway  seconded  the  resolution,  and  dealt  at 
some  length  with  the  balance  sheet.  The  capital  had  been 
increased  by  £122.000,  due  to  the  further  calls  on  the  new 
shares.  There  was  an  increase  in  creditors  of  £125.000,  due 
to  an  increase  in  trade  creditors  and  the  reservation  made  for 
war  taxes.  Loans,  investments,  and  cash  amounted  to 
£620,000.  which  gave  them  an  idea  of  the  financial  strength 
of  the  Company.  This  position  had  been  reached  partly 
owing  to  the  issue  of  new  shares,  which  w-as  made  just  before 
the  War  broke  out,  the  object  of  the  issue  being  to  provide 
cash  to  meet  the  calls  from  Rossington  and  Firbeck,  and  for 
the  sinking  of  the  lower  seams  at  Glapwell.  The  amount 
received  for  the  new  shares  at  the  end  of  the  financial  year 
was  £400.000.  and  the  balance  due — £29,000— had  practically 
all  come  in  since  June  30.  Coal  had  dropped  by  20%  below 
its  former  level,  showing  what  an  enormous  difference  was 
made  by  the  absence  of  colliers  who  had  gone  to  the  War, 
and  also  bv  the  slacker  time  being  worked  by  so  many  who 
stayed  at  home. 

Shares  in  Subsidiary  Companies. 

The  Company  owned  884,000  shares  of  £1  each  in  its 
subsidiary  Companies,  some  of  which  were  not  fully  paid, 
but  the  majority  of  the  shares  stood  at  a  high  premium. 

High  Wages. 

In  spite  of  the  reduced  output,  the  amount  paid  in  wages 
was  practically  the  same.  They  did  not  at  all  grudge  the 
workman  the  wages  he  earned.  All  they  asked  was  that  he 
should  put  his  back  into  his  job  just  as  valiantly  as  the 
soldier  who  was  fighting  at  the  Front.  He  should  like  all  to 
feel  a  sense  of  patriotic  responsibility  and  abandon  tlfe 
habit  of  knocking  off  work  one  or  two  days  a  week,  because 
every  ton  of  coal  that  the  output  fell  below  the  normal  meant 
a  loss  to  the  country,  and  to  some  extent  it  hampered  the 
operations  of  the  Army. 


The  Fa  tare. 

He  wished  he  could  say  something  about  the  future  of 
the  coal  trade.  If  the  War  .should  come  to  an  end,  they  had 
no  idea  what  would  be  the  demand  for  coal  and  for  finished 
articles  of  every  kind.  The  War  had  caused  an  enormous 
reduction  in  our  exports  of  coal,  and  they  could  only  hope 
that,  when  it  was  over,  those  exports  would  be  resumed.  Tf 
they  were  resumed — and  if  coal  fell,  as  he  hopeS  it  would,  to 
a  more  reasonable  price,  they  would  probably  be  able  to 
resume  them— then  he  did  not  think  the  future  of  the  coal 
■  rade  would  be  very  bad.  But  they  must  not  forget  they 
would  have  a  largely  increased  output  caused  by  the  return 
to  work  of  miners  who  were  now  serving  at  the  Front, 
and  they  would  have  to  find  some  way  of  disposing  of  it. 
These  were  matters  which  he  supposed  even  the  wisest  man 
could  not  see  through.  Let  them  hope  that  the  prosperity 
which  the  Company  had  enjoyed  might  be  continued  under 
happier  peace  conditions. 

The  resolution  was  carried,  and  the  payment  of  a  dividend, 
making  a  total  of  15%   for  the  year,  was  agreed  to. 

Mr.  Frederick  Fowler  and  Sir  Henry  Norman,  Bart., 
M.P..  were  re-elected  directors,  and  Messrs.  Alfred  Tongue 
and   Company  were   reappointed   auditors. 


METROPOLITAN  ELECTRIC  SUPPLY  COMPANY,  LTD. 

An  extraordinary  general  meeting  was  held  on  September  28 
at  Salisburj-  House,  E.G.,  to  consider  the  report,  dated 
August  16,  of  the  committee  appointed  at  the  ordinary 
general  meeting  held  on  March  22  last.  Mr.  W.  Harrison 
C^ipps  presided. 

The  Chairman  said  :  The  object  of  this  meeting  is  to  con- 
firm a  compromise.  Compromises  proverbially  satisfy  nobody, 
and  it  is  useless  to  pretend  that  I  am  entirely  satisfied  with 
the  -an-angeraent  come  to  between  your  committee  and  the 
board.  I  should  have  liked  all  the  questions  at  issue  between 
the  board  and  those  responsible  for  the  appointment  of  the 
committee  to  have  been  thoroughly  threshed  out,  and,  in 
particular,  that  every  shareholder  should  have  been  placed 
in  a  position  to  form  a  judgment  on  their  merits.  The  pub- 
licity necessarily  incident  to  such  a  process  was,  however, 
considered  to  be  adverse  to  the  true  interests  of  this  Com- 
pany, and,  having  satisfied  myself  that  an  arrangement  was 
possible  on  the  basis  of  my  own  resignation  of  the  chairman- 
.ship  of  the  board,  I  could  not  allow  my  own  wishes  or  my 
own  interests  to  stand  in  the  way  of  what  otherwise  seemed 
to  be  to  the  advantage  of  the  Company  as  a  wliole. 
The  Company's  Earnings. 

The  earnings  of  tlie  Company  have  not  fallen.  They  have 
increased.  The  actual  gross  receipts  in  1906,  the  year  after 
the  sals  of  nearly  half  of  your  property  to  Man'lebone,  were 
£175,000.  Last  July  they  had  risen  to  £253,000,  a  rise  of 
over  44%  ;  and  you  have  already  received  with  your  interim 
dividend  the  report  of  the  progress  during  the  past  half-year. 
You  will  remember  that  1906  was  the  first  year  after  the 
loss  of  Marylebone,  and  it  is,  therefore,  the  first  year  for 
ascft'taining  either  the  increase  or  the  decrease  of  receipts. 
I  fully  explained  in  March  that  the  initial  fall  in  dividend  in 
1906  was  fully  and  amply  compensated  for  out  of  the  excel- 
lent award  of  £1.212,000.  Included  in  this  sum  was  com- 
pensation for  lost  future  dividends,  assessed  by  the  arbi- 
trator at  no  less  than  £550,000.  At  a  special  meeting  held 
in  this  room  at  the  time  it  was  unanimously  decided  to  return 
this  sum,  representing  the  lost  future  dividends,  to  the  share- 
holders, who  received  approximately  a  bonus  of  £5  10.«.  for 
each  £10  share  held.  Further,  a  cordial  vote  of  thanks  to 
the  board  as  to  the  success  of  the  arbitration  was  unanimously 
carried.  I  am  sorry  the  shareholders  could  not  have  seen 
Mr.  Pixley's  report  on  this  vital  matter,  which  entirely  sup- 
ports the  explanation  given  by  me  at  the  last  meeting.  I 
also  see  that  the  committee  suggest  that  ilr.  Highfield's 
services  as  engineer  should  be  retained.  I  fear  they  cannot 
have  followed  accurately  the  facts.  The  board,  fully  con- 
fident of  the  value  of  Mr.  Highfield  as  an  engineer,  had 
already  retained  his  services  for  a  periofl  of  five  years  from 
the  commencement  of  this  year. 

A  Change  of  Personnel. 
This  compromise  which  has  been  come  to  decides  nothing 
as  to  policy  or  principle.  It  effects  merely  a  change  of  per- 
sonnel in  the  directorate.  The  new  Chairman  and  directors, 
whether  taken  from  inside  or  outside,  may  be  assured  of  the 
cordial  co-operation  of  their  colleagues.  Mr.  George  Verity 
is  known  to  us  all  as  having  always  taken  a  great  interest 
in  the  Company,  and  his  brother,  the  late  Mr.  John  Verity, 
was  long  a  valued  member  of  your  board.  But  I  have  not 
the  advantage  of  knowing  the  other  two  gentlemen  nominated, 
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■who,  however,  seem  to  have  a  wide  experience  of  company 
matters.  With  close  attention  to  detail  and  goodwill  on  the 
part  of  all  concerned  I  see  no  reason  why  the  prospects  of  the 
Company  should  not  be  assured.  I  would  say,  in  conclusion, 
that  for  my  part  I  shall  in  the  future,  as  in  the  past,  do 
everything  in  my  power  to  advance  the  interests  of  the 
Company,  in  whose  future  I  most  firmly  believe. 

Mr.  Eoger  Gregory  (Chairman  of  the  shareholders'  com- 
mittee) proposed  that  the  report  of  that  body,  be  approved 
and  adopted,  and  that  the  arrangements  thereby  recom- 
mended be  carried  into  effect. 

Mr.  J.  Carr  Saunders  seconded  the  resolution. 

An  Amendment  Negatived. 

Mr.  Toy  expressed  disappointment  at  the  result  of  the 
committee's  labours.  The  report  of  the  committee  was 
altogether  inconclu.=ive  and  un.satisfactory,  and  he  moyed  as 
an  amendment  that  it  be  referred  back  to  the  committee  for 
the  purposes  of  amplification  and  that  the  meeting  be  ad- 
journed until  November  9  for  the  submission  of  a  further 
report. 

Mr.  Piersall  seconded  the  amendment. 

After  considerable  discussion,  the  amendment  was  put  and 
negatived,  and  the  original  resolution  was  carried. 

It  was  next  resolved  that  Mr.  A.  W.  Tait,  Mr.  G.  Balfour, 
and  Mr.  G.  Verity  be  elected  directors  of  the  Company,  in 
accordance  with  the  recommendation  of  the  committee  and  of 
the  board  ;  and  a  further  resolution  was  passed  directing  fhe 
committee  to  place  at  the  disposal  of  the  board  the  reports 
of  the  experts  and  all  such  information  as  might  be  considered 
to  be  of  service  to  the  Company. 

The  adjourned  ordinary  general  meeting  of  the  Company 
was  then    held. 

Mr.  Geoffrey  Blackwell  and  the  Right  Hon.  F.  Leverton 
Harris,  M.P.,  were  re-elected  directors,  and  a  resolution  was 
passed  expressing  appreciation  of  the  services  which  the 
Chairman  had  rendered  to  the  Company  during  the  past 
17  years. 

A  vote  of  thanks  to  the  committee  closed  the  pro- 
ceedings. 

JOHN  BROWN  AND  COMPANY,  LIMITED. 

The  annual  meeting  of  Me.'i.'^i-s.  John  Brown  was  held  at  the 
Royal  Victoria  Hotel,  Sheffield,  on  September  26.  There 
was  a  large  attendance  of  shareholders.  Lord  Aberconway, 
who  presided,  said  they  could  not  during  the  War  discuss  the 
details  of  the  great  undertakings  in  which  they  were  share- 
holders, but  they  could  rest  assured  that  they  had  during 
the  last  two  years  done  work  which,  if  it  could  be  fully 
described,  would  form  a  most  remarkable  chapter  of  British 
imdertakings. 

Extended  Manufacturing  Resources. 
They  had  largely  extended  their  manufacturing  resources 
for  the  Government  during  the  last  twelve  months.  He  -was 
sorry  he  could  not  tell  them  more,  because' much  of  their 
work  had  been  of  a  most  remarkable  character,  and  a  great 
deal  of  it  had  been  probably  unique,  and  all  this  liad 
been  done  without  increasing  their  share  or  their  Debenture 
capital,  and  without  adding  to  their  technical  staff.  He  paid 
a  high  tribute  to  the  work  of  the  technical  staff  and  of  the 
workmen.  The  latter,  he  said,  were  animated  by  a  patriotic 
desire  to  win  the  War.  Peace  work  had  been  temporarily 
suspended,  but  they  were  ready  to  cope  with  that  as  soon  as 
f>eac6  had  been  declared. 

Fully  Prepared  for  alter  War  Work. 

There  would  be  a  great  demand  for  merchant  tonnage 
when  the  War  was  over,  and  they  were  fully  prepared  to 
undertake  all  that  kind  of  work.  They  did  not  expect  they 
would  have  to  go  begging  for  orders.  They  would  be  able 
to  till  their  shipyards  and  engine  shops  for  some  time  to 
com©  at  fair  prices.  They  were  in  touch  with  all  the  large 
shipping  companies,  and  they  had  never  stood  better  with 
the  Admiralty  for  such  tonnage  work  as  might  be  given  out 
after  the  War. 

The  Profits. 

Some  of  them  might  be  sui-prised  tliat  their  profits  were 
not  greater  than  they  were.  Personally  he  did  not  like  the 
idea  of  making  profits  out  of  the  War.  (Hear,  hear.)  He 
criticised  the  dual  system  of  levying  the  excess  war  profits, 
which  had  resulted  in  their  balance-sheet  reserves  being  left 
open.  He  would  like  to  see  a  clean  sweep  made  of  all  excess 
war  profits,  provided  that  proper  recognition  was  given  to 
the  financial  necessities  of  manufacturers.  How  important 
depreciation  was  could  be  gathered  from  the  fact  that  during 
16  years  they  had  laid  aside,  in  addition  to  the  ordinary  depre- 
ciation, something  like  three-quarters  of  a  million  pounds 
for  special  depreciation  in  their  different  departments.  They 
had  paid  half  a  million  pounds  more  wages.  They 
had  paid  an  average  of  10s.  a  week  for  every  man  and  boy 
this  year  more  than  they  had  paid  the  previous  year. 


Colliery  Absentees. 

They  did  not  begrudge  these  payments,  for  manv  of 
these  men  were  under  the  most  strenuous  conditions  '  He 
expressed  his  regret  that  they  had  so  many  absentees  from 
the  collieries.  They  found  that  high  wages  did  not  produce 
more  work,  and  the  high  percentage  of  men  who  absented 
themselves  ■  from  the  collieries  accounted  to  some  extent  for 
the -big  price  of  coal.  We  were  getting  at  least  20%  less 
of  coal-  output  this  year  than  before  the  War.  The  r°eserve 
fund  of  the  Company  had  increased  by  £75,000  and  their 
assets  by  £130,000.  They  did  not  think  it  well  to  extend 
m  regard  to  collieries.  Their  niain  business  must  be  in  ship- 
building, marine-engine  buildiiig,  the  making  of  railway 
material  and  of  all  kinds  of  finished  high-class  steel  pro- 
ducts. That  -was  what  John  Brown's  was  known  and  dis- 
tinguished for,  and  they  wanted  to  concentrate  as  far  as 
they  could  in  tliat  direction.  He  believed  there  would  be  s 
great  demand  for  those  products  after  the  War.  The 
financial  position  of  John  Brown's  was  never  so  good,  and 
they  all  looked  forward  with  a  fair  amount  of  confidence  to 
the  future.  A  pleasing  fact  was  that  a  great  deal  more 
interest  was  being  taken  on  the  London  Stock  Exchange  in 
their  shares  and  securities. 

No  Armament  Ring. 

Colonel  Bernard  Firth  denied  the  insinuation  made  by  the 
President  of  the  Engineering  Section  of  tlie  British  Associa- 
tion that  there  were  armament  rings  or  combines  who 
refused  to  accept  help  from  outsi<le  firms  until  pressed 
(by  the  Government.  They  knew  nothing,  he  said,  of  an 
armament  ring  or  combine.  Firth's  alone  in  the  autumn 
of  1914  had  as  sub-contractors  no  fewer  than  40  engineering 
finns  who  had  nothing  to  do  with  shell  manufacturing  pre- 
viously. They  all  had  to  be  taught,  and  were  willing  to  be 
taught. 

The  report  was  approved,  as  was  also  the  payment  of  the 
dividends  already  made  on  the  Ordinary  shares  at  the  late 
of  12^%  per  annum,  less  income  tax. 


BATAK  RABIT  RUBBER  ESTATE,  LIMITED. 

The  sixth  annual  general  meeting  was  held  on  September  27 
at  the  offices  of  the  Company,  Pinners  Hall,  Austin  Friars, 
E.C.,  Mr.  Murison  AUan  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Gentlemen, — I  have  received  a  wire 
from  Mr.  E.  L.  Hamilton,  the  Chairman  of  the  Company, 
stating  that  he  is  too  unwell  to  -attend  the  meeting  to-day, 
and  asking  me  to  express  his  apologies  to  the  shareliolders 
and  to  say  how  much  he  is  disappointed  -at  not  being  able 
to  be  here.  I  am  sure  we  all  share  his  disappointment, 
more  especially  as  it  is  caused  by  ill-health.  It  now  devolves 
upon  me  to  read  the  speech  which  Mr.  Hamilton  had  pre- 
pared, and  which  is'  as  follows  :  If  you  will  refer  to  the 
profit  and  loss  account  you  will  see  that  we  have,  earned 
£15,278  5s.  9(7.,  over  20%  on  our  capital,  against  a  profit 
earned  during  the  previous  year  of  £8,798  8s.  6rf.  I  think 
you  will  agree  with  me  that  this  is  a  very  satisfactory 
increase.  The  crop  was  259,177  lb.,  and  we  have  realised 
for  this  a  gross  average  price  of  Zs.  4.37f/.  per  lb.,  against 
a  crop  in  the  previous  twelve  months  of  202,320  lb.,  which 
was  sold  at  2s.  1.22(1.  per  lb.  This  is  an  improvement  in 
price  of  3.15(7.  per  lb.,  but  it  is  to  the  natural  and  long 
anticipated  increase  in  crops  and  to  the  reduced  cost  of  pro- 
duction that  we  look  for  a  reward  of  our  long  period  of 
waiting.  I  am  able  to  tell  you  that  on  the  cabled  authority 
of  Mr.  Duncan  we  have  increased  the  official  estimate  to 
340,000  lb.  for  the'  current  year,  against  292,000  lb.  given 
in  the  report.  Out  of  this  crop,  following  our  usual  practice 
of  selling  a  portion  of  the  crop  forv.'ard  when  we  can  do  BO 
at  a  handsome  profit,  we  have  sold  134,400  lb.  at  an  average 
gross  price  of  2s.  5.84f/.,  Ijondon  landed  terms.  Thus  far 
our  position  is  secured  for  next  season,  and  I  am  sure  you 
will,  as  usual,  approve  our  action.  When  I  addressed  you 
a  year  ago  I  said  we  had  under  consideration  the  advisability 
of  surrendering  to  the  Government  490  acres  of  jungle  land, 
as  Mr.  Duncan  was  doubtful  if  it  was  suitable  for  the 
growth  of  .rubber.  Since  then  the  land  has  been  further 
investigated,  with  the  result  that  Mr.  Duncan  has  decided 
we  can  safely  cultivate  150  acres,  and  this  area  has  been 
felled  and  clearing  commenced.  It  is  just  possible  we  may 
be  able  to  take  in  another  150  acres,  but  we  cannot  say 
definitely  until  the  first  150  acres  have  been  drained.  In 
any  case  we  are  likely  to  have  an  estate  of  at  least  1.400 
acres,  which  is  a  very  handy  size  for  working,  at  a  capital 
cost  of  about  £54  per  (icre,  If  we  are  able  to  increase  the 
cultiv.ited  area  to  1.550  acres  so  much  the  better.  To  bring 
to  maturity  the  existing  area  of  1,255  acres,  all  of  which 
should  be  in  bearing  in  January  next,  we  require  about 
£2,000  further  capital,  and  we  have  made  provision  for 
this  by  placing  out  of  (jhese  accounts  £2,500  to  credit  of  -' 
reserve  for  development.  The  estimated  cn.st  of  bringing  a 
further  300  acres  into  cultivation — of  which,  as  I  have  said, 
1,50  acres  are  in  hand — is  £8,000  spread  over  the  years 
1917  1922.  If  therefore  we  should  decide  to  carry  out  the 
programme  in  full    there    will   be   no   serious   encroachment 
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on  revenue  for  capital  purposes — a  matter  of  only  £1,500 
to  £2,000  per  annum  spread  over  five  years.  The  yield  per 
ti«e  has  steadily  improved  during  the  past  three  years,  in 
191314  it  was  2.52  lb.,  in  1914-15  it  was  2.74  lb.,  and  for 
the  period  under  review  it  was  2,96  lb.  Our  General  Man- 
ager is  of  the  opinion  that  the  increase  in  the  yield  may 
be  taken  as  moderately  satisfactory  if  allowance  is  made 
for  the  fact  that  30,175. trees  were  brought  into  the  tappnig 
round  during  the  year.  We  all  know  that  the  original 
estate  was  planted  much  too  closely,  and  that  we  have 
suffered  in  yield  by  indifferent  bark  renewal  on  the  oldest 
trees,  but  time  is  remedymg  this  defect.  Mr.  Duncan,  in 
his  annual  report,  says  that  ".regarding  the  future  of  the 
property,  he  considers  the  prospects  quite  good  ;  the  areas 
recently  brought  in  and  those  to  come  in  wiU  not  give  the 
high  yields  that  the  older  areas  %\'ith  a  large  number  of 
trees  did  in  the  early  bearing  days,  but  they  can  be 
depended  on  to  give  steadily  increasing  yields  up  to  400  lb. 
per  acre."  I  think  this  is  quite  a  satisfactory  forecast, 
with  which  I  entirely  agree. 

Mr.  1?.  Verschoyle  seconded  the  resolution,  -which  -was 
carried  unanimously. 

The  Chairman  then  moved': — "That  a  final  dividend  of 
7^%,  less  tax  (making  12^-°o  for  the  year),  be  and  it  is  hereby 
declared  payable  on  September  27,  1916,  to  the  shareholders 
on  the  books  of   the  Company  on  September  20,  1916." 

The  resolution  was  seconded  by  Mr.  Verschoyle  and 
carried  unanimously. 


NIGER   COMPANY,  LIMITED. 

The  thirty-sixth  ordinary  general  meeting  was  held  at  the 
Cannon  Street  Hotel,  Cannon  Street,  E.G.,  on  September  27, 
the  Right  Hon.  the  Earl  of  Scarbrough  (the  Chairman  of  the 
Company)  presiding. 

The  ChaLiman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  At  our  last  annual  meeting  we  had  to  i-eport 
a  net  loss  for  the  year  1914  of  a  little  over  £31,000,  which 
reduced  the  profit  and  loss  account  roughly  to  £29,000,  out 
of  which  the  Preference  dividend  for  the  last  half  of  1914 
■was  paid,  leaving  a  carry-forward  of  £14,061.  Turning  to 
the  balance  .sheet  before  us,  you  w-ill  notic-e  on  the  credit 
side  that  outlay  on  buildings,  stations,  and  steamers  has  been 
verj-  small  compared  -nith  past  years,  that  the  value  of  goods 
and  produce  on  December  31  was  £200,000  more  than  in  1914, 
and  that  the  sundry  debts  and  loans  due  to  the  Company 
were  reduced  by  more  than  £200,000.  A  small  increase  in 
the  investments,  which  appears  as  War  Loan  stock,  represents 
an  amount  accepted  in  part  payment  of  an  account.  On  the 
debit  side,  debts  and  liabilities  are  reduced  by  over  £104,000. 
The  profit  and  loss  account  shows  a  trade  profit  £154,895, 
and  an  increase  of  about  £11,000  in  the  profits  of  tin  working. 
After  deducting  directors'  fees,  income  tax.  Debenture 
interest  and  depreciation  the  amount  at  our  disposal  is 
£163.174.  Out  of  this  the  Preference  dividend  for  1915 
was  paid  in  Slarch  last,  £40,000  has  been  added  to  the 
general  reserve  account,  and  from  the  balance  it  is  proposed 
to  pay  10  %  on  the  Ordinary  shares  for  1915.  The  first  half 
of  the  current  year's  dividend  on  the  Preference  shares  -will 
be  paid  at  the  same  time. 

Recovery  in  Trade. 
Last  year  I  told  you  it  was  our  policy,  in  the  interests  of 
the  Company  and  of  Nigeria,  to  do  our  utmost  to  maintain 
the  trade  even  imder  conditions  for  the  time  being  unprofit- 
able, and  in  our  circular  to  the  shareholders  in  January  of 
this  year  it  was  a  great  satisfaction  to  be  able  to  amioimce 
that  "a  gratifying  recovery  had  set  in  which  fully  justified 
that  policy.  Although  prices  for  produce  in  Europe  were 
low  during  the  first  half  of  the  year,  they  rose  rapidly  during 
the  latter  half .  We  experienced  a  very  good  river,  and  were 
consequently  able  to  get  our  j?roduc6  down  cheaply  and 
quickly,  and  this,  coupled  with  a  considerable  reduction  in 
working- expenses,  brought  about  a  much  more  satisfactory 
state  of  affairs. 

Mining  Industry. 

As  regards  the  mining  industry,  the  general  conditions  im- 
proved during  tbe  year.  Several  mines  have  been  further 
opened  up  and  new  ground  discovered.  The  actual  shipments 
of  tin  concentrates  were  6,060  tons,  as  against  5,011  tons  the 
year  before,  and  the  rovalties  received  from  the  Govern- 
ment rose  to  £27,162,  as  against  £23,683..  The  number  of 
companies  producing  tin  remained  about  the  same,  but  there 
is  ill  addition  a  tendency  on  the  part  of  individuals  to  take 
up  the  smaller  properties  and  work  them  on  the  tributing 
system.  The  output  on  the  properties  worked  on  om-  own 
account  was  184i  tons,  which  realised  £19,427.  Our  total 
mining  expenditure  -^vas  £26.795,  which  included  the  pur- 
chase "of  a  new  property.  Of  this  sum  £8,000  has  been 
capitalised  in  connection  witli  the  new  purchase  and  develop- 
ments, leaving  a  small  net  profit  for  the  year  of  £632,  We 
hold  to-dav  exclusive  prospecting  licences  over  about  bi  square 
miles  and"  13  mining  leases  over  4,615  acres,  from  which  we 
have  already  shipped  this  year  188  tons  of  tin  concentrates. 
As  regards  matters  of  general  interest,  the  demand  for  nut- 
butters  is  increasing,  and  this  article  is  becoming  a  great 
standby   to   householders  at    a   time   when  prices  for   dairy 


produce   have  reached  such  a  high  level.     Farmers  are  also 
turning  their  attention  to  kernel  cake,  which  is  a  by-product 
of  the  kernel  nut,  and  to  tlio  value  of  which  as  cattle  food 
I  can  testify   from  my  own  experience.       It  is  hoped   that 
Pai-liament  will  insist  on  all  reasonable  measures  being  taken 
to  establish  this  valuable  trade  permanently  in  this  country. 
The  Outlook. 
A  special  acknowledgment  is  owing  to  our  staff.     Thirty- 
five  from  Nigeria  and  ^  from  our  home  staff  have  joined  tho 
Forces,  and  it  is  due  to  those  who  remained  to  recognise  that 
it  was  only  by  their  devoted  efforts  that  we  were  able  to  cope 
with    tho  "large    produce    trade    to    which    I    have    referred. 
Regarding  the  general  outlook  for  the  current  year,  it  is  diffi- 
cult   to  attempt   any    forecast.     Before    the   War    Germany 
provided  a  market  for  44%   of  the  produce  of   Nigeria,  and 
fresh   outlets  have   to   be   found  for  the   same.     With  free 
markets  .elsewhere  we  should   welcome  this  opportunity    of 
recovering  this  trade  for  the  Empire,  but  for  the  tinie  being 
we  are  hampered  by  the  still  more  drastic  restrictions  im- 
posed   by  the    Government  since    January    last,   which    are 
tantamount  to  an  entire  prohibition  of   shipment  from  this 
country  of  all  fats  and  oilseeds.     Although  the  necessities  of 
tho  War  must,  of  course,  be  paramoimt,  we  are  of  opinion 
tliat  the  Government  will  be  well   advised,   in  the  interests 
of    Colonial  trade   and   for    the    purpose    of    strengtbening 
tbe  after-war  position  in  this  country,  to  relax  these  restric- 
tions at  the  earliest  possible  moment,  and  Mr.  Bonar  Law's 
special  attention  has   been  drawn  to  this  point.       In  other 
respects  the  year  is  turning  out  well.     There  is  reason  to 
believe  that  the  river  will  prove  good,  which  means  much 
to  us  from  tlie  point  of  view  of  profits. 

The  report  and  accounts  were  unanimously  adopted  after 
a  short  discussion,  and  a  dividend  of  10%  on  the  Ordinary 
shares,  payable  on  October  31,  was  declared. 


"Labour,  Finance,  and  the  War."  Being  the 
Eesults  ol  Inquiries,  arranged  by  the  Section  of 
Economic  Science  and  Statistics  of  the  British  Asso- 
ciation for  the  Advancement  of  Science,  during  the 
years  1915  and  1916.  Edited  by  A.  W.  Kirkaldy, 
M.A.,  and  published  by  authority  of  the  Council. 
Price  3s.  6i.     (London :' Sir  Isaac  Pitman  and  Sons.) 


Myself  and  Royal  Ediswan  Lamps, 
by  the  Business  Man. 

Now  all  my  young  men  have  gone  and  I  am 
under-staffed,  I  have  to  work  later  than  I  used 
to.  I  find  a  good  brilliant  light  is  essential 
to  such  times  and  that's  why   1   use  only 

R  OYAL 
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DRAWN  WIRE  LAMPS 

Obtainable  from  your 
ELECTRICIAN,    IRONMONGER    or    STORES. 
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RAND  GOLD  OUTPUT. 

Primrose. —  £325,000,  in  £1  shares.  Sundry  re- 
venue included.  Two  tubes  since  December  1912. 
No  sorting  done. 


rear  to 
Deo.  31   Stps. 

1915    ...  140 

1916. 
Mar.  qr,  140 
Juneqr.  140 
July ...     — 
Aug....      — 


Tons     ^ReTenue-^     ^E-xpenses-^,      ^Proflt^       Price 
Milled      Amt.  Per  tou  Amt.  Per  ton  Amt.  Per  ton  ead  of 

Period 


230,550    230,100    17/7    150,032      12/3       70.068 


22,700 
22,600 


50,041  15/4 

52,013  15/2 

17,041  15,0 

17,619  16/6 


40,718 
42,584 
14,033 

14,504 


12/6 
12/6 
12  5 

12/11 


9,323 

9,429 
3,008 
3,015 


5/4    9/6 
2/10    5/6 


Dividends — 1915,  June,  10;  Dec,  7J  percent. 
1916,  June,  5  per  cent. 


Robinson  Deep.  — 500,000  Cumulative  Preference 
"  A  "  Is.  shares,  representing  former  £1,000,000  in  £1 
shares;  200  stamps  and  10  tube  mills,  capacity  65,000 
tons. 

Year  ends         Tons    Sort-  ^Reyenue^  ..-Expenses^    ^Proflt^       Price 
Mar.31    Stps.  Milled    ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%         £  £  jB  Period 

1915-16...  666,600    —    913,528  27/5    610,863  18/4    302,670    S/1       — 


1916-17. 
June  qr.l363av.l57,200    6 
July...    —         50,800    — 
Aug....    —         65,100    — 
Reserve  gold  ;  April,  2,607 


234,605  29/10  155,194  19/9      79,411  10/1        — 

75,0E9  29/6      49,888  19/7      25.201     9/U      — 

80,269  29/1     53,389  19/4      26,970    9/9       1| 

May,  2,964  ;  June,  2,438  ;  July,  Aug.,  2,222  oz 

Dividends— Since  reconstruction.    1916,  August,  4s.  on  "  A' 

.sbares. 

E'  Robinson  TCM.— £2,750,000,  in  £5  shares.  Si 
tube  mills.  Sundry  reTenu©  and  accumulated  elimei 
profit  not  included  in  yearly  figures. 

Year  to  Tons    Sort-^Revenue^    ^Bxpensea-^,      ^Profit^    Price 

Deo. 31  Stps.  Milled  ing   Amt.  PertonAmt.  Per  ton  Amt.  Per  ton  end  of 


1916  ...  250  688,800 

1916. 
Mar.  qr.  260   173,900 
Juneqr.246   171,100 
July...   —      58,800 
Au^.,..    —      59,603 


Period 

!,249    13/8   491,003      14/3      1ft 

2  213,800  24/7    122,430  14/1  91,370  10/6  1 

2i  211.562  24/9    120,220  14/1  91,342  10/8  1 

—  70,918  24/1      38,129  12/11  32,789  11/2  1ft 

—  71,348  23/11    39,176  13/3  32,172  '  10/8       i,? 

Dividends — 1915,  June,  8;   Dec,  6  per  cent. 
1916,  June,  4  per  cent. 

Rose     Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 

Year  to  Tons   Sort- ^Revenue->.  ,.-Rxpenses->  /- — Profit— s  Prise 

Deo. 31  Stps.  Milled  Ing    Amt.  Per  ton   Amt.Perton  Amt.  Per  ton  end  of 

1915    ...  300  789,700    13j 

1916. 
Mar.  qr.  300  204,300    12 
Juneqr.  300  197,300    14 
July...    —    63,500    — 
Aug,...  —    66,000    — 


945,946  23/11  667,853  16/11  278,093  7/0  1J3 

243.876  23/10  181,107  17/8     62,769  6/2  Ig 

233,713  23/8    173,429  17/7     60,284  6/1  li 

71,179  22/5      53,703  16/11     17,476  5/6  li 

75.630  22/11    65,314  16/9      20,316  6/2  U 


Dividends — 1915,  June,  17^;  Dec,  15  per  cent. 
1916,  June,  15  per  cent. 


1915  ... 

1916, 


Simmer  Deep. — Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £554,600  of  Five-and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  ■  Ten  tube  mills.  Profits  include  sundry 
revenue. 

Year  to  Tons    Sort-  ^Revenue^    ^Kxpenses->,     ^Proflt^    Price 

Dec. 31    Stps.  Milled    ing  Amt.    PertonAmt.  Per  ton.Amt.  Per  ton  end  of 
%         £  £  e  Period 

198av.  769,100    3     628,341    16/4      679,030  15/1      49,311    1/3     2/3 

,  .  220       190,200    3    165,942    17/6      153,387  16/1      13,565  1/5  2/6 

Juneqr.  220       180,500    3    164,362     18/2      152.097  16/10     12,265  1/4  2/0 

July...    —  68,400    —    68,177      17/0        52,664  15'5        5,513  1/7  2/0 

Aug.  ...  —         67,800    —    60,526    17/10      54,20»  15/11      6,322  1/11  2/4J 

Gold  reserve  ;  Julj-,  450  ;  Aug.,  1,085  oz. 

Simmer  and  Jacli.— £3,000,000,  in  £1  shares; 
320  stamps  and  seven  tube  mills ;  monthly  and 
quarterly  results  include  sundi'y  revenue. 

Year  ends         Tons  Sort-  ^Uovenue^      ^Expenses-^    .^Proflt.^    Price 
June  30  Stps.  Milled  ing.   Amt.  PertonAmt.  Per  ton  Amt.Perton  end  of 
%  £  £  £  Period 

1914-16. ..320      808,300    2    868,008    21/5     533,452    13(2      334,556    8/3  11/0 
[£26,016  rental  and  interest  revenue  for  1914-15.1 
1915.16. 
Sept.  qr.  320     209,200  3^  227,829    21/9     142,641    13/8       85,188    8/1    8/6 
Dec.  qr.   320     203,400    31-   226,307    22/3     142,189    13/11      84,118    8/4    9/6 
Mar.(|r.  320    196,200    21    219,397    22/4      111,951    14/5       77.416    7/11    } 
Juneqr.  320    189,100    3i    207,C03    21/10    139,239    l)/8       67,764    7/2      J 


12ino».  320   797,900    3 

191617. 
July...    —      60,9DO    —      62.929    20/8 
Aug....    —      66.800    —       64,520    19/3 
Gold  reserve ;  Feb.,  4,680  ;  Mar.,  3,( 


',536    22/1     666,020    14/2      314,515    7/11 


45,469  14/11  17,460  5/9  J 
48,163  14/5  16,357  4/10  6/6 
i  April,  3,180;  June,  1,340  oz. 

Dividends— 1915,  June,  5;  Dec,  5  per  cent. 
1916,  June,  3}  per  cent. 


INDIAN  MINES. 

BALAGHAT.—  Capital,  £212,600  in  Ordinary  and  £95,400 
in  Ten  per  Cent.  Preference  shares  of  £1  each.  The  Prefer- 
ence shares  after  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 


Ore 
Milled 
Tone 


Totalt 
^Oold  Yield-, 
Value        Per 


Total 

Working 

Costs 


1915 

1916. 
Mar.  qr. 


36,684        67,984 


Working 
-Profit-^ 
per  Per 

Ton         £       Ton 

36/4     1,229        -/9 


Price  of 
Ordinary 
Shares 
end  of 
Period 
6/0 


June 
July 


7,979 
2,272 


2,200 
2,350 


16,006 
6,997 
6,116 
0,115 
f.,222 


'  Before  deduction  of  royalty. 


42/4  _  _  _  5/; 

62/9  —  _  _  6/i 

63/4  _  _  _.  5/< 

53/7  _  _  _  6/( 

63/6  —  —  —  4/1 

t  Estimated  at  £4  65.  per  fine  oz, 


Dividends— 1907,  March,  10%  on  Pref.     Nil  since. 


CHAMPION  REEF.—  CapiUl  £260,000,  in  shares  of  2s.  6rf. 


Ore 

Total* 

Working 

Total 

Year  ends 

Milled 

,-aold  Tield(n)-^  Costs 

, — Profit. — , 

Shares 

Sept.  30 

Tons 

Per 

per 

Per 

end  of 

£       Ton 

Ton 

£         Ton 

Period 

211,368 

620,173    49/2 

29/4 

210,108       — 

11/0 

Dec.  qr. 

.     62,034 

131J26      60/8 

— 

—            _ 

9/0 

Mar.  qr. 

.     61,159 

127,981      60/4 

— 

—            — 

8/0 

Apr 

..     16,746 

40,751      48/8 

_ 

_            _ 

8/6 

May  ... 

..     15,732 

40,646      51/6 

— 

—             — 

7/9 

June... 

..     16,796 

39,667      60/1 

— 

—            — 

69 

July ... 

..     15,358 

39,968      62/1 

— 

—             - 

6/3 

•  Includes  yield  from  accumulated  slimes, 
(a)  Estimated  at  £4  bs.  per  fine  oz. 
DivideruKs_1914-15,  total  56§%.     Account  1915-16,  M 
10%  ;  July,  10%. 

MYSOBE.— Capital   £305,000,   in  610,000   10«.   shares. 

Total(o) 
Ore  Total  Valucf  of    Workine 

Crushed    r-QoId  Secured 


Tear  to 
Dec.  31 
1916 

1916. 
Mar.  qr. ... 
Apr.       ... 
May 

July 


Tons 

(2,000  lb.) 

306,000 


Per        Per 


Working 

, Profit ,     Price 

Per    end  dl 
£  Ton     Tear 

616,286        33/10    SJfS 


73,776 
25,028 
25,945 
25,317 
26,215 


198,994 
70,244 
70,537 
70,296 

70,653 


m 


—  4 

—  3Jxd 


53/11  — 
66/1  — 
64/5  — 
65/6  — 
53/10  — 
Estimated  at  £4  55.  per  fine  oz. 

Includes  yield  fi'om  slimes,  not  extensively  treated  prior  to  October  1914, 
0)  Exclusive  of  royalty  (£52,637  in  1915). 

Dividends — Total    distributions  :     Account    1913,     125%  ; 
1914,  115%. 

Account   1915,   June,   35%;   Oct.,   35%;   March,  40%. 
Account  1915,  June,  30%. 

NUNDYDaOOG.— Capital  £283,000,  in  10a.  shares. 


Tear 
ends 
Dec.  31 
1916     ... 

1916. 
Mar.  qr. 
Apr.  ... 
May  ... 
June  ... 
July 


Ore 

Milled 
Tons 
94,000 

23,800 
8,000 
8,100 


Total(fO 

r-Qold  Tieldt-^ 

Value        Per 

£  Ton 

321,050       68/5 


Total 
Working 

Costs 

Per  Ton 

34/0 


Working 

, Profit* , 

£       Per  Ton 
161,733         34/6 


81,055 
28,203 


69/11 
70/7 


26/9xd 

27/0 

29/0 


28,203        69/9  —  — 

8,000        28,233      70,6  _  _  _       30/0 

8,100         28,513       70/4  _  _  _        36/6 

Before  deduction  of  royalty  (£20,313  in  1916). 
t  Estimated  at  £4  5s.  per  flue  oz. 
(a)  Including  slime.?,  &c. 

Dividends— Account  1915,  June,  10%  ;  Oct.,  111%  ; 
March,  13|%.    Account  1916,  June,  10%. 

OOEEGUM.— Capital  issued,  481,544  Ordinary  and  240,000 
Ten  per  Cent.  Preference  shares ;  all  shares  of  lOs.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  aa  paid  on  Ordinary. 

Total  Price  of 

Total  Working        Working    Ord.  Shares 

^Qold  Tieldf-,    Costs       , Profit* ,  end  of 

£       Per  Ton  Per  Ton       £        Per  Ton  Period 
306,970      47/8        24/10      176,161     23/10     23/3 


Ore 

Tr.ends 

Milled 

Dec.  31 

Tons 

1916 

163,266 

1016. 

Mar.  qr.  ... 

.17,390 

Apr.       ... 

12,720 

May 

12,950 

Juno 

12,890 

July       ... 

13,175 

48/4 
48/10 
49/01 
48/10 
49/6 


21/0 


_         S2/0 

—  83/0 

-  21/ 


90,524 

31,046 

31,773 

.11,192 

32,004 

*  Before  deduction  of  royalty  (£21,672  in  1916). 
t  Estimated  at  £4  65.  per  line  oz. 

Dividends— Account  1915,  June,  17i%  Pref.  and.7i% 
Ord.  ;  Dec,  7^%  Pref.  and  Ord. ;  March,  7^%  Pref.  and 
Ord. 

Account  1916,  June,   17 1%  Pref.  and  7^%    Ord. 


London  and  Bhazjlun  Bank, — Interim  dividend  for  tin 
half-year  ended  July  31  last  of  14«.  per  share,  less  incoiiu 
tax,  being  at  tlie  rate  of  14%  per  annum. 


September  30,  1916.] 


THE     STATIST. 


m 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  tlio  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds.  , 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416  Strand,  W.C. 


HALF-YEARLY  VOLUMES. 


NOW    READY. 


VOLUME    LXXXVII. 

(January— .lune,  1916) 
OF 

The  Statist 


(FULLY    INDEXED.) 


A  veritable  time-saver  for  all  who  direct,  control, 
or  possess  wealth, 


HANDSOMELY    AND    STRONGLY 
BOUND. 

Price  25s.     By  post  (Inland)  26s. 


Address:    THE    PUBLISHER, 

The  Statist, 

51    CANNON    STREET,    LONDON,    E.C. 


UNION- 
GASTLE 


For   sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook&  Son: 


Sonth  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 
Mauritius, 

etc. 
other    information 
Office,  3  Fenchurch 
West-end    Agency : 
125  Pall  Mall,  S.W. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AKD    AUSTRALU. 

WELL-APPOINTED    STEAMERS. 

For  further  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C  ;  or  GELLATLY.  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C,  and  62 
PaU  Mall,  S.W. 


>RUDENTIAL        ASSUEANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


JB9i,000,000 
£126,000,000 


Wesleyan  &  General  Assnrance  Society. 

Established  1841. 
Incorporated  hy  :speol^  Act  ol  Parliament,  Iflli. 

Annual    Income  exceeds       £1|l0O,O00a 

Claims  Paid  exceed 8,000,000. 

Obdinabt  Drpibi-uent.— Ail  Classes  or  Life  AisoranM 
transacted,  including  poIicleB  with  Qaarantced  Annaal 
Bonasof  ^per  cent.  The  Sooiety  Is  Mutual  and  then 
are  no  Sharenolders'  ProQts  to  pay.     Policies  contain  ttafl 


granted  Special  terms  for  Impaired  Uvea. 

Ni-w  and  attractive  Prospectaaes have  been  complied, 
of  Proposal  and  oth«t 
""         and  from  Uia 

L.  UDNT,  General  Manebgu. 


I>ERRY'S 

TRADE  PROTECTION  OFFICES 

(Established   1776T  — — — — 

Bush  Lane  House,    Bush  Lane,  Cannon  St 

LONDON. 

Stalus  Inquiria  made  as  to  the  position  and  ttanding 

of  Traders  and  others. 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  pablisbed  Weekly,  and  are  valoable  to 
everyone  In  business. 

Debts  recovered  and  paid  over  promptly. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND    ACT    OF    PARLIAMENT. 

ESTABLISHF.D    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  OfiS.ce- 

J.  S.  COCKEUEN,   General   IIanaqer. 


-EMNBXJRGH. 

GEOliGE  A.  HUNTER,  Seoeetabt. 


London  OfRoe-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &a.\  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Nr.es  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

Th-j  Agency  of   Colonial  and  Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers  residing  in  the  Colonies  or 
elsewhe:-e  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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BANK  OF  MONTREAL 

Establl6hedlnl817. 

Capital  Paid  up,  Sir,,noO,000. 

Eeeerve  Fund,  $16,000,000. 

Undirided  Profits,  $1,321,193. 

Sir  Vincent  Meredith,  Bart.,  President. 

R.  B,  Ans?u8,   Esq.,   E.   B.  Grcenshields,   Esq.,  Sir 

William    Macdonald,     Hon.    Kobert   Mackay,    Lord 

ShaugUnessy,  K.C.V.O.,  0.  R.  Hosmer,  Esq.,  A.  Baum- 

garten,  Esq.,  0.  B.  Gordon,  Esq..  H.  R.  Drummond, 

Esq.,  D.Forbes  Angus,  Esq.,  Wiiljam  McMaster,  Esq. 

Head  Office :  Montreal. 

General  Manager :    Sir  Frederick  Williams-Taylor, 

LL.D.    Assistant  General  Manager:    A.  D.  Bralth- 

waite,  Esq. 

Branches   and   Agencies  thronshout   Canada   and 
Newfoundland ;    also    at    New    York,   Chicago    and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LONDON  Offices  : 
47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Ca.'^selB. 
Financial    Agents   o-f  the   Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  biisiness  with  all 
Allied  and  neutral  countries,  and  with  Its  numerous 
Branches  ofl'ers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
and  and  the  United  States. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    $12,000,000 

Reserve  Funds       ...    $13,236,000 
Aggregate  Assets-  -  8226,000,000 

Head  Office-MONTREAL. 
Sit  HERBERl  S.  HOLT,  E.  L.  PEASE, 

President.     Vic^Presidenl  it:  Matmging  director, 
0.  E.  NEILL,  Oencral  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
S8  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGDA  — St.     John's;      BAHAMAS  —  Nassan ; 
BAEBADOS— Bridgetown ;      DOMINICA— Roseau  ; 
GRENADA— St.    George's ;     JAMAICA— Kingston  ; 
BT.     KITTS— Basseterre  ;       TRINIDAD— Port    o! 
Spain,  San  Fernando ;  BRITISH  OUIAiJ A— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DHBAS— Belize. 

New  york  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE  I 

Bank  Buildings,  Princes  Street,  E.G. 

T.  E.  WHITLEY,  *AMES  MACKIE, 

Manager,  Joint  Manager, 

THE      CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    $16,000,000   (£3,082,1S2) 

Reserve  Fund        ...     513,600,000    (£2,773,972) 

Presiimf.    SIR  Edmund  Walker,  C.V.O.,  LL.D., 

Ocneral  Manager :  JOHN  AIRD.  [D.O.L. 

Ataislanl  Qeneral  Manager  :  H.  V.F.JONES. 

Over  370  Branches  tlnoughout  CANADA,  and 
In  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2   LOMBARD  STREET,   E.S. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  OAMBIE,  Manager. 


TMPEEIAL  BANK  OF  CANADA. 

_L  HEiD  Office— TORONTO. 

CAPITAL  AUTHORISED         810,000,000 

CAPITAL  PAID  UP       87,000,000 

BESEP.VE  FIXSD  87,000.000 

Eranthps  in  tlic  Provinces  of  ONTARIO,  QUEBEC. 
MANITOBA,  SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banldng  facili- 
ties. 

Agents:  ENGLAND— LLOYDS  BANK  LIMITED. 
17  Comhill, London,  E.C.,  and  Branches. 

Agents :  SCOTLAND— THE  COMMERCIAL  BANK 
OP  .SCOTLAND,  LllilTED,  and  Branched. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
Kardint;  Canadian  yocurities  and  business  gcnciallycan 
be  made  and  will  be  promptly  attended  to. 

CANADA. 


THE  BANK  OF 
BRITISH  NORTH  ASiHERIOA. 

Established  IS^C. 

Incorporated  by  Royal  Charter,  18*0. 

PAID-UP  CAPITAL,  ei.OOO.Ono.    RKSERVE  FiraO.  irao.OOO. 
BexlOmce:   i  (IRAOF.CIIURCH  ST.,  LONDON,  E.D. 
DlKROTOKS: 

E.  Ooodrey  lloare. 


F.  R.  S.  Balfour. 

J.  H.  nroillc 

J.  II.  MnvDc  CampboIL 


P.  Lubbock. 

0.  W.  Toroklmnn 

O.  D.  Wlliitiuaft. 


Deposits  received  at  rates  which   m&y  be 
obtained  on  application. 

Bills  of  Exchange  ncgrotiatcd. 

Dividends  and  Coupons  collected. 

Purchase  of  Stocks  and  Shares. 

All  Kl.SnS  op    P.AXKINfl   lUISIXl'.SS  TltANSACTKO. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CiTy    OF    NEW   YORK. 

Established  1810. 

Capitai    (Fcli.t  PaidJ       $6,000,000 

ScBpiDs  AND  Undivided  Profits  ...  «9,000,0C0 
THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOI'RABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  F.\riLITT  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  OOR- 
RESPONDENC'E  INVITED. 

FOREIGN    DEPARTMENT. 
Finances  Exports  and   Imports,  burs  and  sells 
Porciirn    E.ichnnse,    Telcfrnphic   Transfers,    &e.. 
Collections  on  all  parts  of  the  world. 


Lo 


Ba 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Uganda. 
Head  Office: 
26  BISHOPSGATE,  LONDON,  E.O. 
Branches  : 
Calcutta  Cochin  (S.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa  \  -Rrlflnli 

Karachi  Mandalay  Nairobi      l^ast 

Cawnpore  Aden  and  Nakuru     f  Aw^a 

Lahore  Aden  Point       Kisumu     )  -a^"^" 

Amritsaf  Colombo  Entebbe  ] 

Delhi  Kandy  Kampala  [  Uganda 

Tuticorin  Jinja        J 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  £1,000,000 

RESERVE  FUND £1,200,000 

London  Banker.1— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fl^ed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  niinimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


T 


HE     LONDON     AND 

PLATE  BANE  (Limited). 


RIVEE 


Established  1862. 

Anthorised  Capital £4,000,000 

Paid-up  Capital        1,800,000 

Reserve  Fund  2,000,000 

Branches. 

ARGENTINt:. — BuenoB  Aires,  Rosario,  Mendoza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucuman,  Parana 
Barracas  (Buenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  V^  (Buenos  Aires),  Calle 
B  de  Irigoyen  (Buenos  Aires). 

URUGUAY. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Paysandu  (Agency),  SaUo  (Agency). 

Brazil  — Bio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Curityba,  Manaos 
(Agency). 

CHILI. — Valparaiso. 

FRANCE. — Parifi  (16  Rne  Hal^w). 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  Iseued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Streot,  E.O. 


BANK  of  NEW  SOUTH  WALES, 
Established  1817. 
LONDON  OFFICE:    29  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Pund 
Reserve  Liability 
of  Proprietors 


The  London  Office  issucp  Drafts?  on  demand  on  Its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Piji  and  Papua,  and  on  its  Correspondent 6 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
know  n  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  QEORQE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital    £260,000    O    C 

(■-':>, 1100  Shares  of  £10  each) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £24,087     O    C 

Reserve  Liability  of  Shareholders, 
£2S0,000. 

Drafts  Is^ncil,  UeMiittiimcs  cal.lid,  P.ills  ncirotiitc  .1 
or  collected.  Deposits  received  for  Cxed  periods  (it 
rates  to  bo  nsccrtalned  on  appIi<'ntioii,  and  all  Banking 
and  Exchauge  Business  connected  with  Western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


THE    F3URTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      «3,00O,000 

SHAREHOLDERS'  LIABILITY    ...     j!3,000,000 
SURPLUS    AND    PROFITS  ...     86,666,833 

£.  P.  SHANB.\.nKER,  President. 

PRANK  G.  ROGERS,  Vice-President. 

B.  J.  CLARK,  Vice-Pres.  and  Cashier. 

>V.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

n.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHRETS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfer! 

made  to  r,ll  parts  of  the  world.    Letters  of  Credit 

Issued  in  sterling,  available  throughout  the  world,  in 

Doll.irs  throughout  the  United  States,  Canada,  Mexico, 

the  West  indies,  &c. 

TravcileiB'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  sohcited. 
Cable  Address —        j  London  Agents — 

"FOURBANK."  |  SAMUEL  MONTAGU  &  00. 

LONDON  OITT  AND  MIDLAND  BANK,  LTD. 

LLOTDS  BANK  LTD. 


THE  EASTERN  BANK, 
LIMITED. 

(Binkeri  to  the  Government  of  India  at  Batra.) 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £l,SOO,ooo 

Called  up      £600,000 

Reserve  Fund        £56,00O 

Reserve  Liability  of  Shareholders    £900,009 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BiWOtiR  oi»  BURLEiaH.  K.T. 

(Cnairman). 
Sir  Jacob  B.  Sassoon,  B  irt.     Emili«  pranoqui,  Esq. 
J.O.  GEORGES BouniAT,  Esq.    a.  S.  HASKELL,  Esq. 
Q,  BBOMIEY-MABTDJ,  Esq.  J.  LeiQH  wood,  Esq. 

Branches  :  °-^-'^- 

BOMBAY,  CALCUTTA.  BAGDAD,  BASRA. 

The  Bank  Issues  Dratts,  Telegraptiic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  business 
in  connection  with  the  East  on  tertns  to  be  had  on 
application. 

Deposits  are  received  for  1,  2,  or  S  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  OD  the  minimam 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


NATIONAL  BANK  or 
SOUTH  AFRICA  Ltd. 

Registered  :n  the  Transvaal. 

(With  whirh  are  incorporated  the  Bank  of  Airlca, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State, 

Bankers  to  tho  Imperial  Government  in  South  ASrica, 

Head  Office— PRETORIA. 

New  York  Agency— G  WALL  STREET. 

Subscribed  and  Paid-up  Capital  ...    £2,800,000 

With  power  to  increase  to 4,000,000 

Reserve  Fund      625,000 

Branches  and  Agents  in  all  parts  of  the  Union  ot 

South  Africa. 

Agents  at  Berlin,  Hambnrg,  Paris  and  New  York. 

The  Bank  is  prepared  to  grant  Drafts,  issue  Letters 

of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 

to  buy  and  collect  Bills,  and  to  undertake  every  descrip  - 

tiou  of  Banking  Business  in  connection  with  South 

Africp.,thc  South- West  Africa  Protectorate,  the  Belgian 

Congo,  and  with  the  Bank's  Agencies  in  New  York  and 

elsewhere.    Purchase  and  sale  of  Stocks  and  Shares 

eflected,  Dividends  and  Annuities  collected.  Current 

Accounts  opened,  and  Deposits  received  on  terms  whinb 

may  be  E^ecertained  on  application. 

D.  CUNNINGHAM,  Manager. 

T^«^  «  r^m^^n  i  Circus  Place,  London  Wall,  E.C. 
London  Offices  {  ^^^  ^^^^^  ^^^^^^^  j^^^ 


ErnesJORNQUIST 

LIIMITADA, 

BUENOS   AIRES. 


Estebllsiied  1830, 


OldeBt   Business  Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AMO   COMMERCIAL    BUSINESS. 


.Sl'OTTlSWOOUE, 


k    CO.     Ltd.,     nt     1   New      Strot>t     Square,  E.C, 
61    Cannon   Street,   in    the  City  of  Loudon,  l-'- 


I'ublishcd    hs   tho   Proprietors   of 
.^September  30,  1916. 
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